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The English part of this parallel document in Danish and English is an unofficial translation of the original Danish text. In the
event of disputes or misunderstandings arising from the interpretation of the translation, the Danish language version shall

prevail.
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Ledelsespitegning

Statement by management on the annual report

Direktionen har dags dato behandlet og godkendt drsrap-
porten for regnskabséret 1. januar - 31. december 2017
for Emma.dk ApS.

Arsrapporten aflzgges i overensstemmelse med Arsregn-
skabsloven.

Det er min opfattelse, at drsregnskabet giver et retvisen-
de billede af selskabets aktiver, passiver og finansielle
stilling pr. 31. december 2017 og resultatet af selskabets
aktiviteter for regnskabsdret 1. januar - 31. december
2017.

Arsregnskabet er ikke revideret, Ledelsen erklerer, at be-
tingelserne herfor er opfyldt.

Arsrapporten indstilles til generalforsamlingens godken-

delse.

Kgbenhavn K, den 27. marts 2018
Kobenhavn K, 27 March 2018

Direktion

M q

Henning O
direktor

director

Koo

Hansen

The executive board has today discussed and approved
the annual report of Emma.dk ApS for the financial year
1 January - 31 December 2017.

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

In my opinion, the financial statements give a true and
fair view of the company's financial position at 31
December 2017 and of the results of the company's
operations for the financial year 1 January - 31
December 2017.

The financial statements have not been audited.

Manangement declares that the criteria for omission of

audit are met.

Management recommends that the annual report should
be approved at the annual general meeting.
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Revisors erklaering om opstilling af arsregnskab
Auditor's report on compilation of the financial statements

Til kapitalejeren i Emma.dk ApS

Vi har opstillet arsregnskabet for Emma.dk ApS for regn-
skabsaret 1. januar - 31. december 2017 péa grundlag af
selskabets bogfering og eovrige oplysninger, som

ledelsen har tilvejebragt.

Arsregnskabet omfatter resultatopgerelse, balance, noter

og anvendt regnskabspraksis.

Vi har udfert opgaven i overensstemmelse med ISRS
4410, Opgaver om opstilling af finansielle oplysninger.

Vi har anvendt vor faglige ekspertise til at assistere
ledelsen med at udarbejde og preesentere arsregnskabet i
overensstemmelse med arsregnskabsloven. Vi har over-
holdt relevante bestemmelser i revisorloven og FSR —
danske revisorers Etiske regler for revisorer, herunder
principper vedrerende integritet, objektivitet, faglig kom-
petence og forneden omhu.

Arsregnskabet samt nejagtigheden og fuldstzendigheden
af de oplysninger, der er anvendt til opstillingen af &rs-

regnskabet, er ledelsens ansvar.

Da en opgave om opstilling af finansielle oplysninger ik-
ke er en erkleringsopgave med sikkerhed, er vi ikke for-
pligtet til at verificere nejagtigheden eller fuldsteendighe-
den af de oplysninger, ledelsen har givet os til brug for
at opstille arsregnskabet. Vi udtrykker derfor ingen revi-
sions- eller reviewkonklusion om, hvorvidt &rsregnskab-
et er udarbejdet i overensstemmelse med &rsregnskabslo-

ven.

To the shareholder of Emma.dk ApS

We have compiled the financial statements for the
financial year 1 January - 31 December 2017 of
Emma.dk ApS based on the company's bookkeeping and
other information the management have provided.

The financial statements comprises income Statement,
balance sheet, notes and summary of significant
accounting policies

engagement in

We performed this compilation

accordance with ISRS 4410, Compilation Engagements.

We have applied our professional expertise to assist
management in the preparation and presentation of these
financial statements in accordance with the Danish
Financial Statements Act. We have complied with
relevant provisions of the Danish Auditor Regulation
and FSR — Danish Auditors' code of ethics, including
objectivity, professional

principles of integrity,

competence and due care.

These financial statements and the accuracy and
completeness of the information used to compile them

are the management’s responsibility.

Since a compilation engagement is not an assurance
engagement, we are not required to verify the accuracy
of the
provided to us to compile these financial statements.

or completeness information management

Accordingly, we do not express an audit opinion or a
review conclusion on whether these financial statements
are prepared in accordance with the Danish Financial

Statements Act.
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Revisors erklaering om opstilling af drsregnskab
Auditor's report on compilation of the financial statements

Kobenhavn, den 27. marts 2018
Copenhagen, 27 March 2018

Ecovis Danmark
statsautoriseret revisionsinteressentskab
CVR-nr 28 939523

Bo Langtoft Larsen
Statsautoriseret revisor

MNE-nr. nme28782
MNE no. nme28782
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Selskabsoplysninger
Company details

Selskabet
The company

Direktion
Executive board

Revisor
Auditors

Emma.dk ApS

Lille Kongensgade 16

1074 Kebenhavn K

CVR-nr. 34615802

CVR no.:

Regnskabsperiode: 1. januar - 31. december 2017
Reporting period: 1 January - 31 December 2017
Hjemsted: Kebenhavn

Domicile: Copenhagen

Henning Ove Hansen, direkter (director)

Ecovis Danmark

statsautoriseret revisionsinteressentskab
St. Kongensgade 36, 3.th

1264 Kgbenhavn K
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Resultatopgorelse

1. januar - 31. december
Income statement
1 January - 31 December

Note 2017 2016
kr. kr.

Bruttotab -226.872 -772.264
Gross profit
Personaleomkostninger 3 -675.327 -1.077.859
Staff costs
Resultat for af- og nedskrivninger (EBITDA) -902.199 -1.850.123
Earnings Before Interest Taxes Depreciation and Amortization
Af- og nedskrivninger af immaterielle og materielle anleegsaktiver -77.560 -69.030
Depreciation, amortisation and impairment of intangible assets and property, plant and
equipment
Resultat for finansielle poster -979.759 -1.919.153
Profitfloss before financial income and expenses
Finansielle indtegter 1.620 0
Financial income
Finansielle omkostninger 5 -5.316.966 -177.451
Financial costs
Resultat for skat -6.295.105 -2.096.604
Profit/loss before tax
Skat af arets resultat 6 0 0
Tax on profit/loss for the year
Arets resultat -6.295.105 -2.096.604
Net profit/loss for the year
Overfort resultat -6.295.105 -2.096.604
Retained earnings

-6.295.105 -2.096.604
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Balance 31. december 2017
Balance sheet at 31 December 2017

Aktiver

Assets

Andre anleg, driftsmateriel og inventar
Other fixtures and filtings, tools and equipment

Materielle anlegsaktiver

Tangible assets

Anlagsaktiver i alt

Fixed assets total

Fardigvarer og handelsvarer
Finished goods and goods for resale

Varebeholdninger
Stocks

Tilgodehavender hos tilknyttede virksomheder

Receivables from subsidiaries

Andre tilgodehavender

Other receivables

Periodeafgransningsposter
Prepayments

Tilgodehavender

Receivables

Likvide beholdninger
Cash at bank and in hand

Oms=tningsaktiver i alt

Current assets total

Aktiver i alt
Assets total

Note 2017 2016

kr. kr.
0 190.204
0 190.204
0 190.204
0 3.319.548
0 3.319.548
88.062 196.083
31.024 46.801
105.740 0
224.826 242.884
233,786 239.269
458.612 3.801.701
458.612 3.991.905
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Balance 31. december 2017

Balance sheet at 31 December 2017

Passiver
Liabilities and equity

Virksomhedskapital
Share capital
Overfort resultat
Retained earnings
Egenkapital

Equity

Banker
Banks

Leverandprer af varer og tjenesteydelser
Trade payables

Geld til tilknyttede virksomheder

Payables to subsidiaries

Geeld til selskabsdeltagere og ledelse

FPayables to shareholders and management

Anden geld
Other payables

Kortfristede gaeldsforpligtelser
Short-term debt

Galdsforpligtelser i alt
Debt total

Passiver i alt

Liabilities and equity total

Usikkerhed om fortsat drift (going concern)
Uncertainty about the continued operation (going concern)

Hovedaktivitet
Main activity

Eventualposter m.v.

Contingent assets, liabilities and other financial obligations

Note 2017 2016
kr. kr.

80.001 80.001

-8.945.592 -2.731.487

8 -8.865.591 -2.651.486

52.603 226.932

778.868 0

76.274 2.017.937

45.528 1.029.248

8.370.930 3.369.274

9.324.203 6.643.391

9.324.203 6.643.391

458.612 3.991.905
1
2
9
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Noter
Notes

1  Usikkerhed om fortsat drift (going concern)
Uncertainty about the continued operation (going concern)

Selskabets balance udviser pr. 31. december en negativ egenkapital pA TDKK 8.866. Der er vesentlig
usikkerhed om selskabets forsatte drift. Selskabet er afhaengigt af forsat kredit og stette fra koncern forbundne
selskaber og kreditorer.

Der er ikke pa regnskabsaflaeggelsestidspunktet afklaring af disse forhold, men det er ledelsens bedemmelse, at
der kan traeffes aftale om dette. Der er pa den baggrund ledelsens opfattelse, at arsrapporten kan afleegges efter

princippet om forsat drift.

The company's balance sheet shows December 31 a negative equity on TDKK. 8.866. There is a significant uncertainty about the
company's continued operation. The company relies on continued credit and support from group companies and creditors. There

is no clarification on these issues at the reporting dale, but the mangement's assessment is that an agreement can be reached. Based on
this,the management believes that the annual report may be presented in accordance with the principle of the continued operation.

2  Hovedaktivitet
Main activity

Selskabets formal er handel med skenhedsplejeprodukter samt import og eksport heraf, samt internethandel
The company's purpose is to trade beauty products as well as import and export of them, as well as internel trade.

2017 2016
. k.
3  Personaleomkostninger

Staff costs
Lenninger 622.193 1.066.273
Wages and salaries
Andre omkostninger til social sikring 26.035 11.586
Other social security costs
Andre personaleomkostninger 27.099 0
Other staff costs

675.327 1.077.859
Gennemsnitligt antal beskaftigede medarbejdere 6 7

Average number of employees

" ®
—-‘-—ECOVIS
~ DANMARK



Noter
Notes

2017 2016

kr. kr.

4  Serlige poster

Special items

Gevinst ved salg af immaterielle rettigheder, indregnet som andre
driftsindteegter 3.973.254 0

Gains on the sale of intellectual property rights

3.973.254 0

Searlige poster omfatter vaesentlige indteegter og omkostninger, der er af en serlig karakter i forhold til
selskabets primare indtjeningsaktiviteter.

Sarlige poster for aret er specificeret nedenfor, herunder hvor disse er indregnet i resultatopgerelsen:
Special items includes significant revenues and expenses there is of a special character in relation to the company’s primary earninings
activities.

Special items for the year are specified below, also where the special items are recognized in the income statement.

5 Finansielle omkostninger

Financial costs

Finansiellse omkostninger tilknyttede virksomheder 4.983.872 0
Interest paid to subsidiaries

Andre finansielle omkostninger 333.094 177.451

Other financial costs

5.316.966 177.451

6  Skat af &rets resultat
Tax on profit/loss for the year

Skat af arets resultat fordeles saledes:

Tax on profit/loss for the year is calculated as follows:

Beregnet 22% skat af arets resultat for skat -1.384.923 -461.253
Calculated 22% tax on profit/loss for the year before tax

Skatteeffekt af:

Tax effect of:

Skat ikke fradragsberettigede omkostninger og ikke skattepligtige indtegter 1.108.735 703
Tax on non-deductible expenses and non-taxable income

Ikke aktiveret udskudt skat 276.188 460.550

Non-capitalised deferred tax
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Noter
Notes

7  Materielle anlegsaktiver
Tangible assets

Andre anleg,
driftsmateriel og

inventar

Other fixtures and
fittings, tools and

equipment
Kostpris 1. januar 2017 319.734
Cost at 1 January 2017
Tilgang i arets lgb 103.386
Additions for the year
Afgang i rets lob -216.030
Disposals for the year
Kostpris 31. december 2017 207.090
Cost at 31 December 2017
Af- og nedskrivninger 1. januar 2017 129.530
Impairment losses and depreciation at 1 January 2017
Arets afskrivninger 77.560
Depreciation for the year
Af- og nedskrivninger 31. december 2017 207.090
Impairment losses and depreciation at 31 December 2017
Regnskabsmaessig vaerdi 31. december 2017 0
Carrying amount at 31 December 2017
8 Egenkapital
Equity
Virksomheds-
kapital Overfort resultat I alt
Share capital Retained earnings Total
Egenkapital 1. januar 2017 80.001 -2.650.487 -2.570.486
Equity at I January 2017
Arets resultat 0 -6.295.105 -6.295.105
Net profit/loss for the year
Egenkapital 31. december 2017 80.001 -8.945.592 -8.865.591

Equity at 31 December 2017
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Noter
Notes

9  Eventualposter m.v.
Contingent assets, liabilities and other financial obligations

Eventualforpligtelser overfor moder og tilknyttede selskaber
Pension commitments

Selskabet er sambeskattet med moderselskabet Emma ApS (Administrationsselskab) og sgsterselskabet Pack2go
ApS. Selskabet heefter solidarisk med evrige sambeskattede selskaber for betaling af selskabsskat for
indkomstaret 2016 og frem samt for kildeskat pa udbytter, renter og royalties, som forfalder til betaling 1. juni

2016 eller senere.
The company is jointly taxed with its parent company, Emma ApS (management company), and is jointly and severally liable with the
other jointly taxed entities for the payment of income taxes for income years 2016 onwards and withholding taxes on dividends, interest

and royalties falling due for payment on or after 1 June 2016.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Emma.dk ApS for 2017 er aflagt i over-
ensstemmelse med arsregnskabslovens bestemmelser for
virksomheder i regnskabsklasse B med tilvalg fra hgjere

klasser.

Den anvendte regnskabspraksis er ueendret i forhold til

sidste ar.
Arsrapporten for 2017 er aflagt i kr.

Generelt om indregning og miling

I resultatopgerelsen indregnes indtaegter 1 takt med, at de
indtjenes. Herudover indregnes veerdireguleringer af fi-
nansielle aktiver og forpligtelser. I resultatopgerelsen
indregnes ligeledes alle omkostninger, herunder afskriv-

ninger og nedskrivninger.

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

Forpligtelser indregnes i balancen, ndr det er sandsyn-
ligt, at fremtidige skonomiske fordele vil fragd selska-
bet, og forpligtelsens verdi kan méles palideligt.

Ved forste indregning males aktiver og forpligtelser til
kostpris. Efterfolgende males aktiver og forpligtelser
som beskrevet for hver enkelt regnskabspost nedenfor.

Visse finansielle aktiver og forpligtelser males til amorti-
seret kostpris, hvorved der indregnes en konstant effek-
tiv rente over lgbetiden. Amortiseret kostpris opgeres
som oprindelig kostpris med fradrag af eventuelle afdrag
samt tillaeeg/fradrag af den akkumulerede amortisering af
forskellen mellem kostpris og nominelt belab.

12

The annual report of Emma.dk ApS for 2017 has been
prepared in accordance with the provisions of the
Danish Financial Statements Act applying to enterprises
of reporting class B as well as selected provisions as

regards larger entities.

The accounting policies applied are consistent with

those of last year.
The annual report for 2017 is presented in kr.

Basis of recognition and measurement

Income is recognised in the income statement as earned,
including value adjustments of financial assets and
liabilities.  All
depreciation and impairment losses, are also recognised

expenses, including amortisation,

in the income statement,

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

reliably.

Liabilities are recognised in the balance sheet when it is
probable that future economic benefits will flow from
the company and the value of the liability can be

measured reliably.

On initial recognition, assets and liabilities are measured
at cost. On subsequent recognition, assets and liabilities
are measured as described below for each individual

accounting item.

Certain financial assets and liabilities are measured at
amortised cost using the effective interest method.
Amortised cost is calculated as the historic cost less any
instalments and plus/less the accumulated amortisation
of the difference between the cost and the nominal

amount.

&Fa
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Anvendt regnskabspraksis
Accounting policies

Ved indregning og maéling tages hensyn til forudsigelige
tab og risici, der fremkommer, inden arsrapporten afleg-
ges, og som be- eller afkrefter forhold, der eksisterede

pa balancedagen.

Resultatopgorelsen

Bruttotab

Selskabet anvender bestemmelsen i arsregnskabslovens
§ 32, hvorefter selskabets omsatning ikke er oplyst.

Bruttotab er et sammendrag af nettoomsztning, endring
i lagre af feerdigvarer og varer under fremstilling samt an-
dre driftsindteegter med fradrag af omkostninger til rava-
rer og hjelpematerialer og andre eksterne omkostninger.

Nettoomsaetning

Indtaegter ved salg af handelsvarer indregnes i resultatop-
gorelsen, hvis risikoovergang, normalt ved levering til
kaber, har fundet sted, og hvis indtaegten kan opgeres pa-
lideligt og forventes modtaget.

Nettoomsaetningen males til dagsverdien af det aftalte
vederlag ekskl. moms og afgifter opkreevet pé vegne af
tredjepart. Alle former for afgivne rabatter indregnes i

omsztningen.

Omkostninger til ravarer og hjelpematerialer
Omkostninger til ravarer og hjzlpematerialer indeholder
det forbrug af révarer og hjalpematerialer, der er an-
vendt for at opnd arets nettoomseetning.

Andre driftsindtagter

Andre driftsindteegter indeholder regnskabsposter af se-
kunder karakter i forhold til virksomhedernes aktivite-
ter, herunder fortjeneste ved salg af immaterielle og ma-

terielle anleegsaktiver.
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On recognition and measurement, allowance is made for
predictable losses and risks which occur before the
annual report is presented and which confirm or
invalidate matters existing at the balance sheet date.

Income statement

Gross profit

In pursuance of section 32 of the Danish Financial
Statements Act, the company does not disclose its

revenue.

Gross profit reflects an aggregation of revenue, changes
in inventories of finished goods and work in progress
and other operating income less raw materials and
consumables and other external expenses.

Revenue

Revenue from the sale of goods for resale and finished
goods is recognised in the income statement, provided
that the transfer of risk, usually on delivery to the buyer,
has taken place and that the income can be measured
reliably and is expected to be received.

Revenue is measured at fair value of the agreed
consideration ex. VAT and taxes charged on behalf of
third parties. Revenue is net of all types of discounts
granted.

Raw materials and consumables
Expenses for raw materials and consumables include the
raw materials and consumables used in generating the

year’s revenue.

Other operating income

Other operating income comprises items of a secondary
nature relative to the company's activities, including
gains on the sale of intangible assets and property, plant

and equipment.
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Anvendt regnskabspraksis
Accounting policies

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostninger til
distribution, salg, reklame, administration, lokaler, tab
pa debitorer, operationelle leasingomkostninger mv.

Personaleomkostninger

Personaleomkostninger omfatter len og gager, inklusive
feriepenge og pensioner samt andre omkostninger til so-
cial sikring m.v. til selskabets medarbejdere. I personale-
omkostninger er fratrukket modtagne godtgerelser fra of-

fentlige myndigheder.

Af- og nedskrivninger
Af- og nedskrivninger indeholder arets af- og nedskriv-
ninger af immaterielle og materielle anleegsaktiver.

Finansielle indtaegter og omkostninger

Finansielle indtegter og omkostninger indregnes i resul-
tatopgerelsen med de belab, der vedrerer regnskabsaret.
Finansielle poster omfatter renteindteegter og -omkostnin-
ger, finansielle omkostninger ved finansiel leasing, reali-
serede og urealiserede kursgevinster og -tab vedrerende
veerdipapirer, gaeld og transaktioner i fremmed valuta,
amortisering af realkreditldn samt tilleeg og godtgerelse
under acontoskatteordningen mv.

Skat af irets resultat
Virksomheden er omfattet af de danske regler om tvun-

gen sambeskatning.

Arets skat, som bestdr af irets aktuelle selskabsskat og
@ndring i udskudt skat, indregnes 1 resultatopgerelsen
med den del, der kan henfores til arets resultat, og direk-
te 1 egenkapitalen med den del, der kan henfores til po-
steringer direkte i egenkapitalen.

14

Other external expenses

Other external expenses include expenses related to
distribution, sale, advertising, administration, premises,
bad debts, payments under operating leases, etc.

Staff costs

Staff costs include wages and salaries, including
compensated absence and pensions, as well as other
social security contributions, etc. made to the entity's
employees. The item is net of refunds made by public

authorities.

Amortisation, depreciation and impairment losses
Amortisation, impairment
comprise the year's amortisation, depreciation and

depreciation and losses
impairment of intangible assets and property, plant and

equipment.

Financial income and expenses

Financial income and expenses are recognised in the
income statement at the amounts relating to the financial
year. Net financials include interest income and
expenses, financial expenses relating to finance leases,
realised and unrealised capital/exchange gains and
losses on securities and foreign currency transactions,
amortisation of mortgage loans and surcharges and
allowances under the advance-payment-of-tax scheme,

etc.

Tax on profit/loss for the year
The company is subject to the Danish rules on

compulsory joint taxation,

Tax for the year, which comprises the current tax charge
for the year and changes in the deferred tax charge,
including changes arising from changes in tax rates, is
recognised in the income statement as regards the
portion that relates to entries directly in equity.
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Anvendt regnskabspraksis
Accounting policies

Balancen

Materielle anlaegsaktiver

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

Afskrivningsgrundlaget er kostpris med fradrag af for-
ventet restvaerdi efter afsluttet brugstid.

Kostpris omfatter anskaffelsesprisen og omkostninger di-
rekte tilknyttet anskaffelsen indtil det tidspunkt, hvor ak-
tivet er klar til brug. For egne fremstillede aktiver omfat-
ter kostprisen direkte og indirekte omkostninger til mate-
rialer, komponenter, underleveranderer og len.

Der foretages linezre afskrivninger baseret pa folgende
vurdering af aktivernes forventede brugstider og restver-

dier:

Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Fortjeneste eller tab ved salg af materielle anleegsaktiver
indregnes i resultatopgerelsen under andre driftsindteg-
ter henholdsvis andre driftsomkostninger.

Varebeholdninger

Varebeholdninger maéles til kostpris efter FIFO-meto-
den. Er nettorealisationsvaerdien lavere end kostprisen,
nedskrives til denne lavere veerdi.

Kostpris for handelsvarer samt ravarer og hjelpemateria-
ler omfatter anskaffelsespris med tilleeg af hjemtagelses-

omkostninger.

Nettorealisationsverdien for varebeholdninger opgeres
som salgspris med fradrag af ferdiggerelsesomkostnin-
ger og omkostninger, der atholdes for at effektuere sal-
get. Verdien fastsaettes under hensyntagen til varebe-
holdningers omsettelighed, ukurans og forventet udvik-

ling i salgspris.
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Balance sheet

Tangible assets

Items of plant and machinery and fixtures and fittings,
tools and equipment are measured at cost less

accumulated depreciation and impairment losses.

The depreciable amount is cost less the expected
residual value at the end of the useful life.

Cost comprises the purchase price and any costs directly
attributable to the acquisition until the date when the
asset is available for use. The cost of self-constructed
assets comprises direct and indirect costs of materials,
components, sub-suppliers and wages.

Straight-line depreciation is provided on the basis of the
following estimated useful lives of the assets:

Brugstid Restverdi
Useful life Residual value
3 ar 0%

3 years 0%

Gains or losses from the disposal of property, plant and
equipment are recognised in the income statement as
other operating income or other operating expenses.

Stocks
Stocks are measured using the FIFO method. Where the
net realisable value is lower than the cost, inventories

are recognised at this lower value.

The cost of goods for resale, raw materials and
consumables comprises the purchase price plus delivery

COSts.

The net realisable value of stocks is calculated as the
selling price less costs of completion and expenses
incurred to effect the sale. The net realisable value is
into account marketability,

determined  taking

obsolescence and expected selling price movements.
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Anvendt regnskabspraksis
Accounting policies

Veardiforringelse af anlaegsaktiver

Den regnskabsmeessige veerdi af materielle anleegsakti-
ver vurderes arligt for indikationer p& veerdiforringelse,
ud over det som udtrykkes ved afskrivning.

Foreligger der indikationer pa veerdiforringelse, foretag-
es nedskrivningstest af hvert enkelt aktiv henholdsvis
gruppe af aktiver. Der foretages nedskrivning til genind-
vindingsvaerdien, hvis denne er lavere end den regn-

skabsmaessige vaerdi.

Genindvindingsverdi er den hejeste veerdi af nettosalgs-
pris og kapitalveerdi. Kapitalveerdien opgeres som nutids-
vaerdien af de forventede nettopengestremme fra anvend-
else af aktivet eller aktivgruppen og forventede nettopen-
gestreamme ved salg af aktivet eller aktivgruppen efter

endt brugstid.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imedegaelse af tab, hvor
der vurderes at vare indtruffet en objektiv indikation pé,
at et tilgodehavende eller en portefolje af tilgodehaven-
der er vardiforringet. Hvis der foreligger en objektiv in-
dikation pa, at et individuelt tilgodehavende er verdifor-
ringet, foretages nedskrivning pa individuelt niveau.

Nedskrivninger opgeres som forskellen mellem den regn-
skabsmaessige vaerdi af tilgodehavender og nutidsverdi-
en af de forventede pengestromme, herunder realisations-
vaerdi af eventuelle modtagne sikkerhedsstillelser. Som
diskonteringssats anvendes den effektive rente for det en-
kelte tilgodehavende eller portefelje.
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Impairment of fixed assets

The carrying amount of intangible assets, property, plant
and equipment and investments in subsidiaries and
associates is reviewed for impairment, other than what is
reflected through normal amortisation and depreciation,
on an annual basis.

Where there are indications of impairment, an
impairment test is performed for each individual asset or
group of assets, respectively. The carrying amount of
impaired assets is reduced to the higher of the net selling

price and the value in use (recoverable amount).

The value in use is determined as the present value of
the anticipated net cash flows from the use of the asset
or group of assets and the anticipated net cash flows
from the disposal of the asset or group of assets after the
end of their useful life.

Receivables
Receivables are measured at amortised cost.

An impairment loss is recognised if there is objective
evidence that a receivable or a group of receivables is
impaired. If there is objective evidence that an
individual receivable is impaired, an impairment loss for

that individual asset is recognised.

Impairment losses are calculated as the difference
between the carrying amount of the receivables and the
present value of the expected cash flows, including the
realisable value of any collateral received, using the
effective interest rate of individual receivables or

portfolios of receivables as discount rate.
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Anvendt regnskabspraksis
Accounting policies

Likvider

Likvider omfatter likvide beholdninger og kortfristede
veerdipapirer med en lgbetid under 3 méneder, og som
uden hindring kan omsattes til likvide beholdninger, og
hvorpé der kun er ubetydelig risiko for vardizendringer.

Selskabsskat og udskudt skat

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

Udskudt skat méles efter den balanceorienterede galds-
metode af midlertidige forskelle mellem regnskabsmees-
sig og skattemeessig vaerdi af aktiver og forpligtelser op-
gjort pé grundlag af den planlagte anvendelse af aktivet
henholdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skattevaerdien af frem-
forselsberettiget skattemeessigt underskud, maéles til den
veerdi, hvortil aktivet forventes at kunne realiseres, enten
ved udligning i skat af fremtidig indtjening eller ved
modregning i udskudte skatteforpligtelser inden for sam-
me juridiske skatteenhed. Eventuelle udskudte nettoskat-
teaktiver males til nettorealisationsvaerdi.

Udskudt skat males pad grundlag af de skatteregler og
skattesatser 1 de respektive lande, der med balanceda-
gens lovgivning vil vare galdende, nar den udskudte
skat forventes udlest som aktuel skat. Andring 1 udskudt
skat som felge af @ndringer i skattesatser indregnes i re-
sultatopgerelsen bortset fra poster, der fores direkte pa

egenkapitalen.

Gezldsforpligtelser

Gealdsforpligtelser, som omfatter gaeld til leveranderer,
tilknyttede virksomheder samt anden geeld, males til
amortiseret kostpris, hvilket seedvanligvis svarer til nomi-

nel verdi.
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Cash and cash equivalents

Cash and cash equivalents comprise cash and short-term
securities whose remaining life is less than three months
and which are readily convertible into cash and which
are subject only to insignificant risks of changes in

value.

Income tax and deferred tax

Current tax liabilities and current tax receivables are
recognised in the balance sheet as the estimated tax on
the taxable income for the year, adjusted for tax on the
taxable income for previous years and tax paid on

account.

Deferred tax is measured according to the liability
method in respect of temporary differences between the
carrying amount of assets and liabilities and their tax
base, calculated on the basis of the planned use of the
asset and settlement of the liability, respectively.

Deferred tax assets, including the tax base of tax loss
allowed for carry forward are measured at the value to
which the asset is expected to be realised, either by
elimination in tax on future income or by offsetting
against deferred tax liabilities within the same legal tax
entity. Any deferred net tax assets are measured at net

realisable value.

Deferred tax is measured according to the tax rules and
at the tax rates applicable in the respective countries at
the balance sheet date when the deferred tax is expected
to crystallise as current tax. Deferred tax adjustments
resulting from changes in tax rates are recognised in the
income statement, with the exception of items taken

directly to equity.

Liabilities

Liabilities, which include trade receivables, payables to
group entities and other payables, are measured at
amortised cost, which is usually equivalent to nominal

value.
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Anvendt regnskabspraksis
Accounting policies

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved forste ind-
regning til transaktionsdagens kurs. Valutakursdifferen-
cer, der opstir mellem transaktionsdagens kurs og kur-
sen pé betalingsdagen, indregnes i resultatopgerelsen
som en finansiel post. Hvis valutapositioner anses for si-
kring af fremtidige pengestromme, indregnes vaerdiregu-
leringerne direkte pa egenkapitalen.

Tilgodehavender, geeld og andre monetere poster i frem-
med valuta omregnes til balancedagens valutakurs. For-
skellen mellem balancedagens kurs og kursen pa tids-
punktet for tilgodehavendets eller gaeldsforpligtelsens op-
stden eller indregning i seneste arsregnskab indregnes i
resultatopgerelsen under finansielle indtegter og omkost-

ninger.
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Foreign currency translation

On initial recognition, foreign currency transactions are
translated applying the exchange rate at the transaction
date. Foreign-exchange differences arising between the
exchange rates at the transaction date and at the date of
payment are recognised in the income statement as
financial income or financial expenses. If foreign
currency transactions are considered cash flow hedges,
the value adjustments are taken directly to equity.

Receivables and payables and other monetary items
denominated in foreign currencies are translated at the
exchange rates at the balance sheet date. The difference
between the exchange rates at the balance sheet date and
the date at which the receivable or payable arose or was
recognised in the
recognised in the income statement as financial income

latest financial statements is

or financial expenses.
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