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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséret 1. januar -
31. december 2020 for Schibsted Denmark ApS.

Arsrapporten er aflagt i overensstemmelse med Ars-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et retvisen-
de billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2020 samt af re-
sultatet af selskabets aktiviteter for 2020.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redeggrelse for de forhold, beretnin-
gen omhandler.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Kgbenhavn, den 28. juni 2021
Kobenhavn, 28 June 2021

Direktion
Executive Board

Abhishek Roy

adm. direktor
CEO

Bestyrelse

Board of Directors

Christian Printzell Halvorsen

formand
Chairman
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Anna Catharina Skommevik

The Executive Board and Board of Directors have
today considered and adopted the Annual Report
of Schibsted Denmark ApS for the financial year 1
January - 31 December 2020.

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

In our opinion the Financial Statements give a true
and fair view of the financial position at 31
December 2020 of the Company and of the results
of the Company operations for 2020.

In our opinion, Management's Review includes a
true and fair account of the matters addressed in

the Review.

We recommend that the Annual Report be adopted
at the Annual General Meeting.

John Robin Suwe



Den uafhaengige revisors revisionspategning

Independent Auditor’s Report

Til kapitalejeren i Schibsted Denmark ApS

Konklusion
Det er vores opfattelse, at arsregnskabet giver et retvi-

sende billede af selskabets aktiver, passiver og finan-
sielle stilling pr. 31. december 2020 samt af resulta-
tet af selskabets aktiviteter for regnskabsaret 1.
januar - 31. december 2020 i overensstemmelse med
arsregnskabsloven.

Vi har revideret arsregnskabet for Schibsted
Denmark ApS for regnskabsaret 1. januar - 31.
december 2020, der omfatter resultatopgarelse,
balance, egenkapitalopgarelse og noter, herunder an-
vendt regnskabspraksis ("regnskabet”).

Grundlag for konklusion
Vi har udfoert vores revision i overensstemmelse med

internationale standarder om revision og de yderlige-
re krav, der er geldende i Danmark. Vores ansvar
ifolge disse standarder og krav er nermere beskrevet
irevisionspategningens afsnit "Revisors ansvar for re-
visionen af regnskabet”. Vi er uathaengige af
selskabet i overensstemmelse med internationale
etiske regler for revisorer (IESBA’s Etiske regler) og
de yderligere krav, der er gaeldende i Danmark, lige-
som vi har opfyldt vores gvrige etiske forpligtelser i
henhold til disse regler og krav. Det er vores opfattel-
se, at det opnéede revisionsbevis er tilstreekkeligt og
egnet som grundlag for vores konklusion.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om regnskabet omfatter ikke ledel-
sesberetningen, og vi udtrykker ingen form for kon-

'y
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To the Shareholder of Schibsted Denmark ApS

Opinion

In our opinion, the Financial Statements give a true
and fair view of the financial position of the Com-
pany at 31 December 2020 and of the results of the
Company’s operations for the financial year 1
January - 31 December 2020 in accordance with
the Danish Financial Statements Act.

We have audited the Financial Statements of
Schibsted Denmark ApS for the financial year 1
January - 31 December 2020, which comprise
income statement, balance sheet, statement of
changes in equity and notes, including a summary
of significant accounting policies (“the Financial
Statements”).

Basis for opinion
We conducted our audit in accordance with Interna-

tional Standards on Auditing (ISAs) and the additio-
nal requirements applicable in Denmark. Our re-
sponsibilities under those standards and require-
ments are further described in the "Auditor’s re-
sponsibilities for the audit of the Financial State-
ments” section of our report. We are independent
of the Company in accordance with the Internatio-
nal Ethics Standards Board for Accountants’ Code
of Ethics for Professional Accountants (IESBA
Code) and the additional requirements applicable
in Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these require-
ments. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a
basis for our opinion.

Statement on Management’s Review
Management is responsible for Management’s

Review.

Our opinion on the Financial Statements does not
cover Management’s Review, and we do not ex-
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klusion med sikkerhed om ledelsesberetningen.

I tilknytning til vores revision af regnskabet er det
vores ansvar at leese ledelsesberetningen og i den for-
bindelse overveje, om ledelsesberetningen er vaesent-
ligt inkonsistent med regnskabet eller vores viden op-
néet ved revisionen eller pa anden made synes at
indeholde vaesentlig fejlinformation.

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

Baseret pa det udferte arbejde er det vores opfattel-
se, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke fun-
det vaesentlig fejlinformation i ledelsesberetningen.

Ledelsens ansvar for regnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstem-
melse med arsregnskabsloven. Ledelsen har endvide-
re ansvaret for den interne kontrol, som ledelsen an-
ser for ngdvendig for at udarbejde et regnskab uden
vaesentlig fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

Ved udarbejdelsen af regnskabet er ledelsen ansvar-
lig for at vurdere selskabets evne til at fortsatte drif-
ten; at oplyse om forhold vedragrende fortsat drift,
hvor dette er relevant; samt at udarbejde regnskabet
pa grundlag af regnskabsprincippet om fortsat drift,
medmindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet reali-
stisk alternativ end at gore dette.
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press any form of assurance conclusion thereon.

In connection with our audit of the Financial State-
ments, our responsibility is to read Management’s
Review and, in doing so, consider whether Manage-
ment’s Review is materially inconsistent with the Fi-
nancial Statements or our knowledge obtained
during the audit, or otherwise appears to be materi-
ally misstated.

Moreover, it is our responsibility to consider
whether Management’s Review provides the infor-
mation required under the Danish Financials State-
ments Act.

Based on the work we have performed, in our view,
Management’s Review is in accordance with the
Financial Statements and has been prepared in ac-
cordance with the requirements of the Danish Fi-
nancial Statements Act. We did not identify any ma-
terial misstatement in Management’s Review.

Management’s responsibilities for the
Financial Statements
Management is responsible for the preparation of fi-

nancial statements that give a true and fair view in
accordance with the Danish Financial Statements
Act, and for such internal control as Management
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 Company’s
ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and
using the going concern basis of accounting in pre-
paring the Financial Statements unless Manage-
ment either intends to liquidate the Company or to
cease operations, or has no realistic alternative but
to do so.
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Revisors ansvar for revisionen af regnskabet

Vores mal er at opna hgj grad af sikkerhed for, om
regnskabet som helhed er uden vasentlig fejlinforma-
tion, uanset om denne skyldes besvigelser eller fejl,
og at afgive en revisionspategning med en konklu-
sion. Haj grad af sikkerhed er et hgjt niveau af sikker-
hed, men er ikke en garanti for, at en revision, der ud-
fores i overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er gelden-
de i Danmark, altid vil afdaekke vaesentlig fejlinforma-
tion, nar saddan findes. Fejlinformationer kan opsta
som folge af besvigelser eller fejl og kan betragtes
som vaesentlige, hvis det med rimelighed kan forven-
tes, at de enkeltvis eller samlet har indflydelse pa de
gkonomiske beslutninger, som brugerne traffer pa
grundlag af regnskabet.

Som led i en revision, der udferes i overensstemmel-
se med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark, fore-
tager vi faglige vurderinger og opretholder professio-
nel skepsis under revisionen. Herudover:

¢ Identificerer og vurderer vi risikoen for vaesentlig
fejlinformation i regnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udferer
revisionshandlinger som reaktion pa disse risici
samt opndr revisionsbevis, der er tilstreekkeligt og
egnet til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vasentlig fejlinforma-
tion forarsaget af besvigelser er hgjere end ved vee-
sentlig fejlinformation fordrsaget af fejl, idet besvi-
gelser kan omfatte sammensveergelser, dokument-
falsk, bevidste udeladelser, vildledning eller til-
sideszttelse af intern kontrol.

e Opnar vi forstaelse af den interne kontrol med re-
levans for revisionen for at kunne udforme revi-
sionshandlinger, der er passende efter omstendig-
hederne, men ikke for at kunne udtrykke en kon-
klusion om effektiviteten af selskabets interne
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Auditor’s responsibilities for the audit of
the Financial Statements
Our objectives are to obtain reasonable assurance

about whether the Financial Statements as a whole
are free from material misstatement, whether due
to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is
a high level of assurance, but is not a guarantee
that an audit conducted in accordance with ISAs
and the additional requirements applicable in
Denmark will always detect a material misstate-
ment when it exists. Misstatements can arise from
fraud or error and are considered material if, indivi-
dually or in the aggregate, they could reasonably be
expected to influence the economic decisions of
users taken on the basis of these Financial State-
ments.

As part of an audit conducted in accordance with
ISAs and the additional requirements applicable in
Denmark, we exercise professional judgement and
maintain professional scepticism throughout the
audit. We also:

o Identify and assess the risks of material misstate-
ment of the Financial Statements, whether due
to fraud or error, design and perform audit pro-
cedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate
to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting
from fraud is higher than for one resulting from
error as fraud may involve collusion, forgery, in-
tentional omissions, misrepresentations, or the
override of internal control.

e Obtain an understanding of internal control rele-
vant to the audit in order to design audit proce-
dures that are appropriate in the circumstances,
but not for the purpose of expressing an opinion
on the effectiveness of the Company’s internal
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kontrol.

Tager vi stilling til, om den regnskabspraksis, som
er anvendt af ledelsen, er passende, samt om de
regnskabsmaessige skeon og tilknyttede oplysnin-
ger, som ledelsen har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse af regn-
skabet pa grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa grund-
lag af det opnaede revisionsbevis er vaesentlig
usikkerhed forbundet med begivenheder eller for-
hold, der kan skabe betydelig tvivl om selskabets
evne til at fortsaette driften. Hvis vi konkluderer,

at der er en vaesentlig usikkerhed, skal vi i vores
revisionspategning gare opmeerksom pa oplysnin-
ger herom i regnskabet eller, hvis sddanne oplys-
ninger ikke er tilstrackkelige, modificere vores kon-
klusion. Vores konklusioner er baseret pa det revi-
sionsbevis, der er opnaet frem til datoen for vores
revisionspategning. Fremtidige begivenheder

eller forhold kan dog medfare, at selskabet ikke
leengere kan fortsette driften.

Tager vi stilling til den samlede preaesentation,
struktur og indhold af regnskabet, herunder note-
oplysningerne, samt om regnskabet afspejler de
underliggende transaktioner og begivenheder pa
en sadan made, at der gives et retvisende billede
heraf.

control.

Evaluate the appropriateness of accounting poli-
cies used and the reasonableness of accounting
estimates and related disclosures made by
Management.

Conclude on the appropriateness of Manage-
ment’s use of the going concern basis of accoun-
ting in preparing the Financial Statements and,
based on the audit evidence obtained, whether a
material uncertainty exists related to events or
conditions that may cast significant doubt on
the Company’s ability to continue as a going
concern. If we conclude that a material uncer-
tainty exists, we are required to draw attention
in our auditor’s report to the related disclosures
in the Financial Statements or, if such disclo-
sures are inadequate, to modify our opinion.
Our conclusions are based on the audit evidence
obtained up to the date of our auditor’s report.
However, future events or conditions may cause
the Company to cease to continue as a going
concern.

Evaluate the overall presentation, structure and
contents of the Financial Statements, including
the disclosures, and whether the Financial State-
ments represent the underlying transactions
and events in a manner that gives a true and fair
view.
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Vi kommunikerer med den gverste ledelse om blandt
andet det planlagte omfang og den tidsmassige place-
ring af revisionen samt betydelige revisionsmessige
observationer, herunder eventuelle betydelige mang-
ler i intern kontrol, som vi identificerer under revisio-
nen.

Aarhus, den 28. juni 2021
Aarhus, 28 June 2021

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 33 7712 31

Rasmus Mellergaard Stenskrog

statsautoriseret revisor
State Authorised Public Accountant

mne34161
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We communicate with those charged with gover-
nance regarding, among other matters, the planned
scope and timing of the audit and significant audit
findings, including any significant deficiencies in in-
ternal control that we identify during our audit.
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Hoved- og nogletal
Financial Highlights

Set over en 5-arig periode kan selskabets udvikling beskrives ved falgende hoved- og nggletal:
Seen over a five-year period, the development of the Company is described by the following financial highlights:

2020 2019 2018 2017 2016
DKK '000 DKK '000 DKK '000 DKK '000 DKK '000

Hovedtal
Key figures

Resultat
Profit/loss

Nettoomsaetning 370.523 363.497 344.927 322.068
Revenue

Bruttofortjeneste 234.578 226.843 217.944 203.995 187.280
Gross profit/loss

Resultat af ordinaer primaer drift 94.547 89.609 16.863 -37.380 -93.308
Operating profit/loss

Resultat far finansielle poster 94.667 89.724 16.931 -37.354 -93.308
Profit/loss before financial income and expenses

Resultat af finansielle poster -1.366 -4.537 -3.267 -2.243 185
Net financials

Arets resultat 73.228 66.360 -1.938 -47.410 -86.914
Net profit/loss for the year

Balance
Balance sheet

Balancesum 102.947 609.653 552.545 588.899 593.936
Balance sheet total

Egenkapital 38.114 554.886 488.526 490.464 537.874
Equity

Investering i materielle anleegsaktiver 840 1.292 2179 1.858 4.258
Investment in property, plant and equipment

Antal medarbejdere 109 112 114 129 143
Number of employees

pwc 8



Hoved- og nogletal
Financial Highlights

Nogletal i %
Ratios

Afkastningsgrad
Return on assets

Soliditetsgrad
Solvency ratio

Forrentning af egenkapital
Return on equity

pwe

2020 2019 2018 2017 2016
DKK '000 DKK 000 DKK 000 DKK 000 DKK'000
92,0% 14,7% 3,1% -6,3% -15,7%
37,0% 91,0% 88,4% 83,3% 90,6%
24,7% 12,7% -0,4% -9,2% -15,0%



Ledelsesberetning
Management’s Review

Vaesentligste aktiviteter

Selskabets hovedaktivitet bestar af forretningen Den
Bla Avis og Bil Markedet. Den Bla Avis' aktivitet
bestar af drift og udvikling af online handelsportalen
dba.dk, mens Bil Markedets aktivitet bestar af drift
og udvikling af online handelsportalerne bilbasen.dk,
motorjobs.dk og forhandlervarktgjet Bilinfo.

Udvikling i aret

Selskabets resultatopgerelse for 2020 udviser et
overskud pa TDKK 73.228 og selskabets balance pr.
31. december 2020 udviser en egenkapital pd TDKK
38.114. Under hensyntagen hertil anser selskabets

ledelse arets resultat for tilfredsstillende, og
ledelsens forventninger til 2020 er dermed indfriet.

Den forventede fremtidige udvikling

Covid-19 pandemien og de dertilhgrende
restriktioner har forventligt haft en negativ
pavirkning pa omsaetning og EBITDA for 2020.
Covid-19 og de dertilhgrende restriktioner forventes
at fortseette ind i 2021. Til trods for den fortsatte
usikkerhed drevet af Covid-19 star virksomheden
steerkt for fremtiden, grundet den differentierede
forretning. De langsigtede forretningsmal forbliver
de samme, dog forventes der ogsa en Covid-19
pavirkning i 2021. Virksomheden forventer en
omsatning pa DKK 370-390 millioner og et EBITDA
pa DKK 90-100 millioner.
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Key activities

The Company's principal activity is the business of
Den Bla Avis and Bil Markedet. The principal
activity of Den Bl& Avis is the operation and
development of the online trading portal dba.dk,
whereas Bil Markedet's activity consists of
operation and development of the e-business
portals bilbasen.dk and motorjobs.dk and the car
dealers' tool Bilinfo.

Development in the year

The Company's income statement for 2020 shows a
profit of DKK 773,228k, and its balance sheet at 31
December 2020 shows equity of DKK 38,114k. In
light of this, Company Management considers the
results for the year satisfactory, which means that
Management's expectations for 2020 have been
met.

Expected future development

As anticipated, the Covid-19 outbreak and
subsequent restriction, have had a negative impact
on the overall revenues and EBITDA for 2020.
While the uncertainty from the Covid-19 pandemic
and related restrictions is expected to continue in
the short term, the Company’s diversity of
businesses leaves us in a strong position for the
future. The long-term business objectives and
targets remain, however a Covid-19 impact on 2021
is also expected. For 2021 it is the Company’s
expectation that revenue will deliver in the range of
DKK 370-390 million and EBITDA of DKK 90-100
million.
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Ledelsesberetning
Management’s Review

Szerlige risici

Selskabets aktivitet er ikke underlagt risici, der er
usadvanlige for branchen. Selskabets aktivitet
foregér i al vaesentlighed i danske kroner, og ydelser-
ne prissattes ud fra almindelige markedsforhold.
Selskabets vaesentligste omkostning er udgifter til
personale, hvortil udgiften ligeledes reguleres via
almindelige markedsforhold.

Miljaforhold

Selskabets aktivitet har ikke szerlige miljgmaessige
pavirkninger, men eBay-koncernen arbejder struktu-
reret med optimering af miljeforhold gennem eBay
Green Team.

Forskning og udvikling

Selskabet forestar udvikling indenfor optimering af
selskabets egen online media, ligesom der ogsa bliver
udviklet lgsninger indenfor mobilteknologien.

Redegorelse for samfundsansvar

Forretningsmodel

Schibsted Denmark ApS hjelper vores brugere med
at finde, hvad end de sgger gennem online
markedspladserne Bilbasen og DBA. Vores strategi
er at hjelpe vores brugere med at finde det, de soger
bade lokalt men ogsé nationalt — lige meget om det
er en lejlighed, sofa, bil eller koncertbillet. Enhver
forbindelse skabt eller vare fundet gar en forskel ved
at skabe en verden, hvor man deler mere og spilder
mindre. Vi driver vores forretning pa den mest
socialt baeredygtige méde, hvor tryghed, tillid og
mangfoldighed er nggleord, og hvor vores ansatte,
kabere, szlgere, leverandarer og partnere trives.

Ansatte

For Schibsted Denmark ApS er vores medarbejderes
velbefindende essentielt. Derfor bestraber vi os

pwe

Special risks

The Company s activity is not subject to any risks
unusual to the industry. The Company s activity is
carried out substantially in Danish kroner, and its
services are priced on the basis of ordinary market
conditions. The Company’s main expense is
employee costs, which is likewise regulated on the
basis of ordinary market conditions.

Environmental issues

The Company s activity does not have any special
environmental impact; however, the eBay Group
directs structured efforts at optimising environ-
mental issues through the eBay Green Team.

Research and development

The Company carries out development within
optimisation of the Company's own online media,
and solutions within mobile technology are also
developed.

Statement of corporate social responsibility

Business model

Schibsted Denmark ApS help people find, whatever
they are looking for through the online
marketplaces Bilbasen and DBA. Our strategy is to
help people find what they are looking for in their
local communities — whether it is, an apartment, a
sofa, a car, or a concert ticket. Every connection
made or item found makes a difference by creating
a world where people share more and waste less.
We strive to operate in a socially sustainable way,
creating a safe, trusted, diverse environment in
which our employees, buyers, sellers, suppliers and
partners can thrive.

Employee Relations

In Schibsted Denmark ApS the wellbeing of our
employees are essential, hence we constantly strive

11



Ledelsesberetning
Management’s Review

konstant pé at forbedre vores ansattes forhold med
fokus pa sundhed, mangfoldighed og inklusion.

Hos Schibsted Denmark ApS bestraber vi os pa at
styrke vores ansattes fysiske- og mentale helbred.
Derfor er alle ansatte og deres narmeste familie
inkluderet i den sundhedsforsikring, som Schibsted
Denmark ApS tilbyder ved ansattelse. Kontoret er
ligeledes tilpasset medarbejdernes individuelle
ergonomiske behov, hvor kontoret er udstyret med
have-saenkeborde, sofaomrader og stillerum.
Kontoret er desuden udstyret med omklednings- og
badefaciliteter, s& medarbejderne har mulighed for
at motionere til og fra arbejde. Dog har disse behov i
2020 @ndret sig grundet Covid-19. Hos Schibsted
Denmark ApS har vi fra dag et haft fokus pa
medarbejdernes helbred og velbefindende. Vi har
fulgt de danske restriktioner samtidig med, at vi har
efterlevet yderligere restriktioner fra eBay Inc., hvor
anbefalingerne fra regeringen omkring
hjemmearbejde blev fulgt s fremt det var muligt,
hvilket har resulteret i at kontoret har varet aben
sammenlagt 3 méneder under pandemien med
begreanset kapacitet, hvor man har kunnet booke sig
ind via et booking tool. Covid-19 har ogsa betydet, at
der er blevet sat ekstra fokus pa rengering og
afspritning, der er blevet installeret bergringsfrie
vandhaner og toiletskyld, og der har veret tilbud om
stole og generelt udstyr til hjemmekontoret.

Schibsted Denmark ApS har veeret meget bevidste
omkring de udfordringer, der har fulgt med det at
skulle arbejde hjemmefra og har derfor haft flexible
arbejdstider, sd medarbejderne har haft de bedste

muligheder for at fa hverdagen til at ha&nge sammen.

Derudover har eBay Inc. gennem vores falles portal
sat hjeelp til radighed, hvis dette har veeret
ngdvendigt.

Mangfoldighed og inklusion er kerneverdier for

Schibsted Denmark ApS. Dette har vi fokus pa bade
under anszttelsen og pd arbejdspladsen. Til at

'y
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to improve the employee conditions. We
specifically focus on health, diversity and inclusion.

In Schibsted Denmark ApS we always attempt to
strengthen the physical and mental health of our
employees. Therefore, every employee and their
nearest family are included in a health insurance
that Schibsted Denmark ApS offer at employment.
Furthermore, the office is tailored to the
individual’s ergonomic needs by being equipped
with elevation tables, sofa lounges and silent zones.
On top of these features, there are changing rooms
with bath facilities to encourage the employees to
exercise to and from work. However, these needs
have changed in 2020 due to Covid-19. At
Schibsted Denmark ApS we have, from day one,
focused on the health and wellbeing of our
employees. We have followed the Danish
restrictions while also complying with the
restrictions from eBay Inc., where the
recommendations regarding working from home,
have been followed in the best possible way. This
has resulted in the office being open, with limited
capacity, in a total of 3 months. Covid-19 has also
led to changes in the offices, where touch-free taps
and toilet flush have been installed, there has been
an increased focus on cleaning and disinfecting and
general equipment has been offered to the
employees for them to set up their home offices.

Schibsted Denmark ApS have been very aware that
working from home will be challenging, therefore
there has been flexible workhours, to give the
employees the best possibility to get their new
every day to work. Additionally, eBay Inc. has made
help and guidance available, through the only
portal.

Diversity and inclusion are core values of Schibsted
Denmark ApS and we focus on this already during
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bevare og fremme en mangfoldig og inkluderende
arbejdsplads og -kultur malrettes intitiativer, god
kommunikation og sammenhold. Til at eksekvere
denne strategi afholder personaleforeningen arligt
forskelllige arrangementer, som eksempelvis
teambuilding, hvor ansatte pa tvars af afdelinger
mgdes og samles som et hold. Disse arrangementer
har ogsa haft deres udfordringer grundet Covid-19,
men personaleforeningen har serget for at finde
virtuelle lgsninger, s forskellige arrangementer har
kunnet lade sig gore alligevel. Samtidig er
medarbejdernes store forstaelse, flexibilitet og
omstillingsparathed blevet belgnnet med forskellige
erkendeligheder.

Schibsted Denmark ApS folger eBay Inc.’s globale
politik, som forpligter os til at skabe et trygt
arbejdsmiljg fri for diskrimination og chikane. For at
opna dette folger vi en streng politik, som forbyder
adferd, der behandler ansatte forskelligt baseret pa
deres kan, race, farve, religion, fysisk eller psykisk
handikap, graviditet, sygdomstilstand, nationalitet,
herkomst, alder, seksualitet, konsidentitet,
konsydtryk, genetisk information og civiltilstand.

Alle ansatte, som fgler, at de har vaeret offer for
adfeerd i strid med ovenstaende politik, eller som har
set sddan adfeerd af en kollega, leder og/eller agent af
Schibsted Denmark ApS eller af en leverandgr, klient
og/eller anden forretningsforbindelse af Schibsted
Denmark ApS skal gjeblikkeligt rapportere
hzndelsen.

Miljo

Som beskrevet ovenfor bestar Schibsted Denmark
ApS’ forretningsmodel af at skabe en online platform
for vores kebere og salgere, som herigennem
genererer pengestramme og data. Vi har derfor ingen
fysisk produktion eller forsyningskeede, som
forurener eller pavirker miljoet direkte. De
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the recruitment process and in the daily work. To
preserve and promote our culture, a diverse and
inclusive workplace we facilitate initiatives to
enhance good communication and unity. To
execute on this strategy, the staff association
annually host different events such as teambuilding
where all employees are grouped across
departments as a team. These events have also
been challenging due to Covid-19, however the staff
association has found virtual solutions, making the
events possible even during these difficult times.
Concurrently, the employees’ flexibility,
understanding and adaptability has been rewarded
through different gratuities.

Schibsted Denmark ApS aligns with eBay Inc’s
global policy, that pledges us to create a safe
working environment free of discrimination and
harassment. To achieve this, we follow a strict
policy that prohibits behavior that treats employees
differently on behalf of gender, race, color, religion,
physical or mental disabilities, pregnancy, sickness,
nationality, heritage, age, sexual orientation,
gender identity, gender expression, genetic
information and civil status.

All employees who feel that they have been a victim
of behavior in violation of the policy above, or have
seen such behavior by a colleague, leader, agent of
Schibsted Denmark ApS, vendor, client and or
another business-related connection of Schibsted
Denmark ApS, is immediately to report the
incident.

Environment and sustainability

As described above Schibsted Denmark ApS’
business model consists of creating an online
platform for our buyers and sellers who through
this platform generate cash flow and data. We
therefore have no physical production or supply
chain that pollutes or affects the environment

13
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miljorelaterede risici er derfor insignifikante for
vores forretning, hvorfor vi ikke har en politik pa det
omrade.

Ikke desto mindre arbejder Schibsted Denmark ApS
med at implementere beredygtige lgsninger i
virksomheden, hvor det er muligt. P4 kontoret
bruges der eksempelvis kun LED-lys, der er
installeret vandbesparende slanger, og ventilation
bruges kun, nar der er folk i rummet.

Desuden bidrager Schibsted Denmark ApS gennem
Bilbasen og DBA til en mere cirkuler
samfundsgkonomi, hvor forbrugergodernes levetid
forleenges. I 2020 har DBA lavet et samarbejde med
Rade Kors sé de, trods lukkede forretninger, fortsat
har kunnet matte de genbrugssultne danskere og
hjelpe de udsatte og sarbare i samfundet. Dette gor
de ved at bruge overskuddet til at tage del i det
sociale arbejde i Danmark. Et budskab, der ligger i
forleengelse af vores forretningsmodel.

Menneskerettigheder

Schibsted Denmark ApS sgrger for at alle
virksomhedens forretningsrelaterede processer er i
overensstemmelse med de internationale
menneskerettigheder. Jeevnfer "Medarbejder
forhold” er Schibsted Denmark ApS forpligtet til at
skabe et trygt arbejdsmiljg fri for diskrimination og
chikane, som forbyder adfaerd, der behandler ansatte
forskelligt baseret pa deres kan, race, farve, religion,
fysisk eller psykisk handikap, graviditet,
sygdomstilstand, nationalitet, herkomst, alder,
seksualitet, konsidentitet, konsydtryk, genetisk
information og civiltilstand. Der har i 2020 ikke
vaeret nogle tilfeelde af diskimination.

Yderligere har Schibsted Denmark ApS en serlig
opgave bestiende i at beskytte sensitiv brugerdata.
Gennem driften af Bilbasen og DBA bliver store
meangder data genereret, gemt og flyttet rundt i

i
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directly. The environmentally related risks are
therefore insignificant to our business, which is
why we have no formal policy in this area.

Nevertheless, Schibsted Denmark ApS
continuously strive to implement sustainable
solutions in the organization wherever it is
possible. At the office there has been installed
energy efficient LED-lighting, water saving hoses,
and adaptable ventilation that turns off during
inactive hours.

From a general perspective, Schibsted Denmark
ApS contribute to a circular societal economy
where the lifespan of consumer goods is prolonged.
In 2020 DBA has entered a collaboration with
Rade Kors, so that they, despite closed stores, can
continue satisfying the Danish second-hand users,
but more importantly they can keep helping the
marginalized and vulnerable, as the profit goes to
the social work in Denmark. A message, that aligns
perfectly with our business model.

Human Rights

Schibsted Denmark ApS ensures that all of the
business-related processes are in compliance with
the international human rights. As per “Employee
relations” Schibsted Denmark ApS is obligated to
create a safe working environment free of
discrimination and harassment, that prohibits
behavior that treats employees differently on behalf
of gender, race, color, religion, physical or mental
disabilities, pregnancy, sickness, nationality,
heritage, age, sexual orientation, gender identity,
gender expression, genetic information and civil
status. There have been no cases of discrimination
in 2020.

Furthermore, Schibsted Denmark ApS have a
specific responsibility to protect sensitive user data.
Through the operation of Bilbasen and DBA large
amounts of data are generated, hidden, and moved
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virksomheden. I nogle tilfelde vil disse data vaere
sensitive for kunder, hvilket er en risiko for
Schibsted Denmark ApS, hvis ikke disse héndteres
korrekt. For at beskytte disse sensitive data har vi
vores egne GDPR-certificarede medarbejdere, som
ligeledes er i teet kontakt med virksomhedens Global
Privacy afdeling for at sikre, at vi overholder GDPR
ved indsamlingen, brugen, lageringen, sikkerheden
og overforslen af personlig identificerbar
information om vores kunder. I 2020 gennemforte
alle nye ansatte vores officielle treening vedrgrende
overholdelse af menneskerettigheder, inklusiv
GDPR. Det er en del af vores onboarding pakke,
hvorfor alle ansatte hos os har gennemfart denne
treening og derfor ber efterleve vores principper.
Fremadrettet vil Schibsted Denmark ApS fortsat
arbejde med at behandle data i overensstemmelse
med GDPR.

Svindel og antikorruption

Schibsted Denmark ApS tilbyder en online
markedsplads, hvor vores brugere kan kabe og szlge
brugt og nyt. Denne service kan brugerne misbruge
til at annoncere og selge ulovlige, forfalskede, stjalne
varer og ulovlige services, eller salg af varer og
services pa en ulovlig méde. At forhindre sddanne
handlinger er af hgjeste prioritet for os, hvorfor vi
har et teet samarbejde med de danske myndigheder.
Desuden er Schibsted Denmark ApS en del af
styregruppen FIT (Forum mod it-relateret
gkonomisk kriminalitet), som har til formal at
forebygge it-relateret gkonomisk kriminalitet.

For Schibsted Denmark ApS er det vigtigt, at vores
brugere foler sig trygge, nér de handler pa vores
online markedspladser. Gennem NemID-validering
pa DBA kan brugerne bekrefte deres identitet,
hvilket skaber en mere sikker handel for bade keber
og salger.

Ydermere er det obligatorisk for vores leverandarer
at oprette sig i vores leverandgrsystem, Taulia, som
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around in the organization. In some cases, this data
will be of sensitive nature to the customers which
poses a risk for Schibsted Denmark ApS if it is not
handled sufficiently with care. To protect this
sensitive data, we have our own GDPR-certified
employees who are in contact with the Global
Privacy department to ensure that we are in
compliance with the GDPR during the collection,
use, storage, safety and transferring of personal
identifiable information of our customers. In 2020
all of new employees completed our official
training regarding compliance with human rights,
including GDPR. This is part of our onboarding
package, which is why all emplyees have completed
this training and thus should comply with our
principles. Prospectively, Schibsted Denmark ApS
will continue to handle data in accordance with
GDPR.

Fraud and anticorruption

Schibsted Denmark ApS offer an online
marketplace, where users can buy and sell used and
new. The users can abuse this service and
announce or sell illegal, fake or stolen goods,
services or sale of services in illegal ways. To
prevent such actions is of highest priority in
Schibsted Denmark ApS which is why we closely
collaborate with the Danish authorities. On top of
that Schibsted Denmark ApS is part of the steering
committee FIT (Forum mod IT-relaterede
gkonomisk kriminalitet), whose mission is to
prevent IT-related financial crime.

To Schibsted Denmark ApS it is important that our
users feel safe when they shop on our online
marketplaces. Through NemID-validation at DBA
the users can confirm their identity, which creates a
safer interaction to both the buyers and the sellers.

Additionally, it is mandatory to our vendors to sign

up in our vendor-system, Taulia, in which the
vendors exclusively can access to register vendor

15



Ledelsesberetning
Management’s Review

kun leveranderen kan tilgé for at opgive
virksomhedens information og rette disse — dette
gelder bl.a. navn, adresse, bankoplysninger mv. Pa
denne made er manuelt godkendte &ndringer af
leverandgrinformationer blevet elimineret i 2018,
hvilket har mindsket risikoen for svindel.

Schibsted Denmark ApS vil fremadrettet sage
initiativer, der mindsker risikoen for svindel og
korruption af brugerne pa markedspladser. I 2020
har Schibsted Denmark ApS varet en del af bade
halerikampagnen "Haeler? Ikke mig!” med Det
Kriminalpraventive rad, hvor forbrugerne bliver
opfordret til at veelge selgere, der er NemID
validerede og at betale med MobilePay, og "Mit
Digitale Forsvar” med ForbrugerRédet Teenk og
TrygFonden, hvor vi advarer forbrugerne om forsog
pa svindel. Derudover har Schibsted Denmark ApS
underskrevet et Code of Conduct med Bo Trygt,
Dansk Erhverv og Gul&Gratis, dette er et aktivt
samarbejde for at minimere halervarer pa nettet.

Redegorelse for kansmaessig sammensatning

Hos Schibsted Denmark ApS, ansatter vi
udelukkende nye medarbejdere baseret pa deres
professionelle kvaliteter. Dermed skelner vi ikke
mellem kon, race, religion eller andre
forskelligheder, der ikke har relevans for den
professionelle udfarsel af arbejdet.

Vores resultater i 2020 om at skabe ligestilling i den
konsmaessige sammensatning i bide bestyrelsen
som i gvrige ledelsesorganer, viser at vi efterlever
vores malsatning. Dette er noget vi ogsa
fremadrettet vil bestrabe os pa at efterleve.

Bestyrelsen hos Schibsted Denmark ApS bestar af 2

maend og 1 kvinde. Vi bestraeber os ligeledes pa at
bibeholde denne konstellation i 2021.

pwe

details such as: name, address and bank details etc.
this way manually approved alterations of vendor
details has been eliminated in 2018, which
mitigated the risk of fraud.

Schibsted Denmark ApS will prospectively seek
initiatives that mitigate the risk of fraud and
corruption of users on our marketplaces. In 2020
Schibsted Denmark ApS has been part of both the
fencing campaign “Heler? Ikke Mig!” with the
Crime Prevention Counsil, where consumers are
encouraged to use sellers with NemID validation as
well as using MobilePay, and “Mit Digitale Forsvar”
with the Danish Consumer Council and
TrygFonden, where we alert the consumers on
scam attempts. Additionally, Schibsted Denmark
ApS has signed a Code of Conduct with Bo Trygt,
the Danish Chamber of Commerce and Gul&Gratis,
this is an active cooperation trying to minimize
stolen goods on the internet.

Statement on gender composition

At Schibsted Denmark ApS we hire employees
exclusively based on professional qualifications.
Therefore, we do not distinct between gender, race,
religion etc. which has no relevance for the
professional content of the job.

Our 2020 results of having equality between
genders, not only among board member, but also in
other layers of leadership responsibilities, speaks
for themselves. This is something we are eager to
obtain going forward.

The board of Schibsted Denmark ApS consists of

two men and one woman. During 2021, the goal is
to maintain this composition of genders.
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BESTYRELSEN FOR SCHIBSTED DENMARK APS ~ MEN WOMEN  DISTRIBUTION
2020 2 1 66/33
MAL FOR 2021 ’ 2 1 66/33
BOARD OF SCHIBSTED DENMARK APS MEN WOMEN  DISTRIBUTION
2020 ‘ 2 1 66/33
GOAL FOR 2021 2 1 66/33

Vores kgnsmeessige sammensztning i gvrige
ledelsesorganer bestér af 6 mand og 4 kvinder.
Ligesom i vores bestyrelsessammensatning, sa
gnsker vi er opretholde denne fordeling i fremtiden,
safremt det er muligt.

In our lower layers of leadership responsibility, our
gender composition consists of 6 men and 4
women. We wish to maintain this balance in
gender composition in 2021 as well.

@VRIGE LEDELSESORGANER MEN WOMEN DISTRIBUTION
2020 6 4 60/40
MAL FOR 2021 6 4 60/40
LOWER LAYERS OF LEADERSHIP RESPONSIBILITY MEN WOMEN DISTRIBUTION
2020 6 4 60/40
GOAL FOR 2021 6 4 60/40

Usikkerhed ved indregning og méling

Der er ikke forekommet usikkerhed ved indregning
og maling i arsrapporten.

pwe

Uncertainty relating to recognition and
measurement

Recognition and measurement in the Annual
Report have not been subject to any uncertainty.
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Uszedvanlige forhold

Selskabets aktiver, passiver og finansielle stilling pr.
31. december 2020 samt resultatet af selskabets akti-
viteter for 2020 er ikke pavirket af usaedvanlige for-
hold.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,
som har vaesentlig indflydelse pad bedgmmelsen af ars-
rapporten.

pwe

Unusual events

The financial position at 31 December 2020 of the
Company and the results of the activities of the
Company for the financial year for 2020 have not
been affected by any unusual events.

Subsequent events

No events materially affecting the assessment of
the Annual Report have occurred after the balance
sheet date.

18



Resultatopgorelse 1. januar - 31. december
Income Statement 1 January - 31 December

Note 2020 2019
DKK '000 DKK '000

Nettoomsaetning 1 370.523 363.497
Revenue
Andre driftsindtaegter 120 115
Other operating income
Andre eksterne omkostninger -136.065 -136.769
Other external expenses
Bruttoresultat 234.578 226.843
Gross profit/loss
Personaleomkostninger 2 -137.949 -134.556
Staff expenses
Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver -1.962 -2.563
Depreciation, amortisation and impairment of intangible assets and property, plant
and equipment
Resultat for finansielle poster 94.667 89.724
Profit/loss before financial income and expenses
Indteegter af kapitalandele i dattervirksomheder 1.601 0
Income from investments in subsidiaries
Indteegter af kapitalandele i associerede virksomheder 980 0
Income from investments in associates
Finansielle indteegter 3 473 932
Financial income
Finansielle omkostninger 4 -4.420 -5.469
Financial expenses
Resultat for skat 93.301 85.187
Profit/loss before tax
Skat af arets resultat 5 -20.073 -18.827
Tax on profit/loss for the year
Arets resultat 73.228 66.360

Net profit/loss for the year

pwc
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Balance 31. december
Balance Sheet 31 December

Aktiver
Assets

Note 2020 2019

DKK '000 DKK '000

Software 0 7
Software
Immaterielle anlaegsaktiver 6 0 7
Intangible assets
Andre anleeg, driftsmateriel og inventar 1.553 2.206
Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler 111 573
Leasehold improvements
Materielle anlaegsaktiver 7 1.664 2.779
Property, plant and equipment
Kapitalandele i dattervirksomheder 8 0 0
Investments in subsidiaries
Kapitalandele i associerede virksomheder 9 147 147
Investments in associates
Andre veerdipapirer og kapitalandele 10 245 245
Other investments
Deposita 10 3.021 3.006
Deposits
Finansielle anlaegsaktiver 3.413 3.398
Fixed asset investments
Anlagsaktiver 5.077 6.184

Fixed assets
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Balance 31. december
Balance Sheet 31 December

Aktiver

Assets

Tilgodehavender fra salg og tienesteydelser
Trade receivables

Tilgodehavender fra tilknyttede virksomheder
Receivables from group enterprises

Andre tilgodehavender
Other receivables

Udskudt skatteaktiv
Deferred tax asset

Selskabsskat
Corporation tax

Periodeafgraensningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver
Current assets

Aktiver
Assets

pwe

Note 2020 2019
DKK '000 DKK '000
35.907 40.009
43.934 544.424
196 0
11 1.535 2.425
5.913 0
12 2.143 2.386
89.628 589.244
8.242 14.225
97.870 603.469
102.947 609.653
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Note 2020 2019

DKK '000 DKK '000

Selskabskapital 13 572 572
Share capital
Overfort resultat 37.542 554.314
Retained earnings
Egenkapital 38.114 554.886
Equity
Andre hensaettelser 15 300 0
Other provisions
Hensatte forpligtelser 300 0
Provisions
Anden geeld 0 2.528
Other payables
Langfristede geeldsforpligtelser 16 0 2.528

Long-term debt
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Note 2020 2019
DKK '000 DKK '000

Modtagne forudbetalinger fra kunder 42 43
Prepayments

Leverandgrer af varer og tjenesteydelser 12.635 13.894
Trade payables

Geeld til tilknyttede virksomheder 4.529 5.352
Payables to group enterprises

Selskabsskat 0 1.145
Corporation tax

Anden geeld 16 47.327 31.805
Other payables

Kortfristede gaeldsforpligtelser 64.533 52.239
Short-term debt

Gaeldsforpligtelser 64.533 54.767
Debt

Passiver 102.947 609.653
Liabilities and equity

Resultatdisponering 14
Proposed distribution of profit

Eventualposter og avrige gkonomiske forpligtelser 17
Contingent assets, liabilities and other financial obligations

Neertstaende parter 18
Related parties

Honorar til generalforsamlingsvalgt revisor 19
Fee to auditors appointed at the general meeting

Anvendt regnskabspraksis 20
Accounting Policies
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Egenkapitalopgerelse
Statement of Changes in Equity

Selskabskapital Overfgrt resultat | alt
Share capital Retained earnings Total
DKK '000 DKK '000 DKK '000

Egenkapital 1. januar 572 554.314 554.886
Equity at 1 January
Betalt ekstraordinzert udbytte 0 -590.000 -590.000
Extraordinary dividend paid
Arets resultat 0 73.228 73.228
Net profit/loss for the year
Egenkapital 31. december 572 37.542 38.114

Equity at 31 December
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Noter til arsregnskabet
Notes to the Financial Statements

pwe

Nettoomszetning
Revenue

Geografiske markeder
Geographical segments

Nettoomsaetning, indland
Revenue, Denmark

Eksportomseetning, EU
Export sales, EU

Eksportomseetning, ikke EU
Export sales, non-EU

Aktiviteter
Business segments

Den Bla Avis
Den Bla Avis

Bilmarkedet
Bilmarkedet

2020 2019
DKK '000 DKK '000

327.084 318.772
40.913 41.085
2.526 3.640
370.523 363.497
159.822 151.155
210.701 212.342
370.523 363.497
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Notes to the Financial Statements
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Personaleomkostninger
Staff expenses

Lanninger
Wages and salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security expenses

Andre personaleomkostninger
Other staff expenses

Gennemsnitligt antal beskzeftigede medarbejdere

Average number of employees

2020 2019
DKK '000 DKK '000

127.726 125.632
6.927 6.818

248 255

3.048 1.851
137.949 134.556
109 112

Med henvisning til arsregnskabslovens § 98 B stk. 3 er vederlaget til direktionen ikke oplyst.

Remuneration to the Executive Board has not been disclosed in accordance with section 98 B(3) of the Danish Financial

Statements Act.

Finansielle indteegter
Financial income

Renteindteegter tilknyttede virksomheder
Interest received from group enterprises

Valutakursgevinster
Exchange adjustments, gains

Finansielle omkostninger
Financial expenses

Renteomkostninger tilknyttede virksomheder
Interest paid to group enterprises

Andre finansielle omkostninger
Other financial expenses

Valutakurstab
Exchange adjustments, expenses

0 678

473 254
473 932
4.032 4.737
109 386
279 346
4.420 5.469
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Notes to the Financial Statements

2020 2019
DKK '000 DKK '000
5 Skat af arets resultat
Tax on profit/loss for the year
Arets aktuelle skat 19.183 18.472
Current tax for the year
Arets udskudte skat 890 355
Deferred tax for the year
20.073 18.827
6 Immaterielle anlaegsaktiver
Intangible assets
Software
Software
DKK '000
Kostpris 1. januar 9.835
Cost at 1 January
Kostpris 31. december 9.835
Cost at 31 December
Ned- og afskrivninger 1. januar 9.828
Impairment losses and amortisation at 1 January
Arets afskrivninger 7
Amortisation for the year
Ned- og afskrivninger 31. december 9.835
Impairment losses and amortisation at 31 December
Regnskabsmaessig veerdi 31. december 0
Carrying amount at 31 December
Afskrives over 1-5ar
Amortised over 1-5 years
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Notes to the Financial Statements

7  Materielle anlaegsaktiver

pwc

Property, plant and equipment

Kostpris 1. januar
Cost at 1 January

Tilgang i arets lgb
Additions for the year

Afgang i arets lgb
Disposals for the year

Kostpris 31. december
Cost at 31 December

Ned- og afskrivninger 1. januar
Impairment losses and depreciation at 1 January

Arets afskrivninger
Depreciation for the year

Tilbagefarte ned- og afskrivninger pa afheendede aktiver
Reversal of impairment and depreciation of sold assets

Ned- og afskrivninger 31. december
Impairment losses and depreciation at 31 December

Regnskabsmaessig vaerdi 31. december
Carrying amount at 31 December

Afskrives over
Depreciated over

Andre anleeg,
driftsmateriel og Indretning af le-
inventar jede lokaler
Other fixtures and Leasehold
fittings, tools and improvements
equipment
DKK '000 DKK '000
15.884 2.640
840 0
-18 0
16.706 2.640
13.678 2.067
1.493 462
-18 0
15.153 2.529
1.553 111
3-7 ar 5ar
3-7 years 5 years
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Kapitalandele i dattervirksomheder
Investments in subsidiaries

Kostpris 1. januar
Cost at 1 January

Afgang i arets lgb
Disposals for the year

Kostpris 31. december
Cost at 31 December

Ned- og afskrivninger 1. januar
Impairment loses and amortisation at 1 January

Arets afgang
Disposals for the year

Ned- og afskrivninger 31. december
Impairment loses and amortisation at 31 December

Regnskabsmaessig vaerdi 31. december
Carrying amount at 31 December

Kapitalandele i associerede virksomheder
Investments in associates

Kostpris 1. januar
Cost at 1 January

Regnskabsmaessig vaerdi 31. december
Carrying amount at 31 December

Kapitalandele i associerede virksomheder specificeres saledes:
Investments in associates are specified as follows:

Navn Hjemsted Selskabskapital

Name Place of registered office Share
capital

2020

2019

DKK '000

891

-891

DKK '000

891

891

-891

891

-891

-891

147

147

147

147

Stemme- og

ejerandel

Votes and
ownership

Egenkapital
Equity

Arets resultat
Net profit/loss for the

year

Mascus A/S Kgbenhavn, Danmark TDKK 600
Copenhagen, Denmark

25%

TDKK4.719

TDKK

788
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10 Ovrige finansielle anlaegsaktiver
Other fixed asset investments

Andre veerdipa-
pirer og kapital-

andele Deposita
Other investments Deposits

DKK '000 DKK '000
Kostpris 1. januar 245 3.006
Cost at 1 January
Tilgang i arets lgb 0 15
Additions for the year
Kostpris 31. december 245 3.021
Cost at 31 December
Regnskabsmaessig vaerdi 31. december 245 3.021
Carrying amount at 31 December

11 Udskudt skatteaktiv

Deferred tax asset
Udskudt skatteaktiv 1. januar 2.425 2.780
Deferred tax asset at 1 January
Arets indregnede belab i resultatopgarelsen -890 -355
Amounts recognised in the income statement for the year
Udskudt skatteaktiv 31. december 1.535 2.425

Deferred tax asset at 31 December

Indregnet skatteaktiv knytter sig til tidsmaessige forskelle mellem regnskabsmaessigt og skattemaessigt
fradragstidspunkt. Udskudt skat er indregnet med 22 % svarende til den aktuelle skattesats. Udskudt skatteaktiv

forventes at kunne realiseres inden for overskuelig fremtid.
The recognised tax asset relates to timing differences between the time of deduction for accounting and for tax purposes.

Deferred tax has been recognised at 22% corresponding to the current tax rate. The deferred tax asset is expected to be

realisable within the foreseeable future.

12 Periodeafgraensningsposter
Prepayments

Periodeafgraensningsposter under aktiver udgares af forudbetalte omkostninger vedrgrende andre eksterne
omkostninger.
Prepayments under assets consist of prepaid expenses concerning other external expenses.
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13 Selskabskapital
Share capital

Selskabskapitalen bestar af 572.447 anparter a nominelt DKK '000 1. Ingen anparter er tillagt seerlige rettigheder.
The share capital consists of 572,447 shares of a nominal value of DKK ‘000 1. No shares carry any special rights.

2020 2019
DKK '000 DKK '000
14 Resultatdisponering
Proposed distribution of profit
Betalt ekstraordineert udbytte 590.000 0
Extraordinary dividend paid
Overfgrt resultat -516.772 66.360
Retained earnings
73.228 66.360
15 Andre hensattelser
Other provisions
Hensatte forpligtelser omfatter belgb hensat til risiko pa igangvaerende tvister.
Provisions include amounts related to the risks of ongoing disputes.
Andre henseettelser 300 0
Other provisions
300 0

16 Langfristede gaeldsforpligtelser
Long-term debt

Afdrag, der forfalder inden for 1 ar, er opfert under kortfristede geeldsforpligtelser. @vrige forpligtelser er
indregnet under langfristede gaeldsforpligtelser.

Payments due within 1 year are recognised in short-term debt. Other debt is recognised in long-term debt.

Geeldsforpligtelserne forfalder efter nedenstaende orden:
The debt falls due for payment as specified below:
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17

pwc

Anden geld
Other payables

Mellem 1 og 5 ar
Between 1 and 5 years

Langfristet del
Long-term part

Qvrig kortfristet geeld
Other short-term payables

Eventualposter og avrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Eventualforpligtelser
Contingent liabilities

Selskabet indgar i eBay koncernens cash pool-ordning, hvor selskabet haefter solidarisk sammen med

2020 2019
DKK '000 DKK '000
0 2.528
0 2.528
47.327 31.805
47.327 34.333

koncernens gvrige selskaber. Selskabets tiigodehavende pr. statusdagen udger DKK 43,5 mio. (2019: DKK

544,2 mio.), som er indregnet som koncernmellemvaerender.

The Company is included in the cash pool arrangement of the eBay Group, and the Company is jointly and severally liable

together with the Group's other enterprises. At the balance sheet date, the Company's receivable amounts to DKK 43.5 million

(2019: DKK 544.2 million), which has been recognised as intercompany accounts.

Selskabet har indgaet aftaler om leje af lokaler. Den samlede lejeforpligtelse udgar DKK 4,5 mio. (2019: DKK 9,0

mio.).

The Company has entered into agreements on rental of facilities. The total rental obligation amounts to DKK 4.5 million (2019:

DKK 9.0 million).
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18 Nezrtstaende parter
Related parties

Bestemmende indflydelse
Controlling interest

eBay Inc.

2025 Hamilton Avenue
San Jose

California 95125

USA

Marktplaats BV
Wibautstraat 224 - 2
1097 DN Amsterdam
Holland

Transaktioner
Transactions

Grundlag
Basis

Ultimativt moderselskab
Ultimate parent

Umiddelbart moderselskab
Immediate parent

Selskabet har valgt kun at oplyse om transaktioner, der ikke er foretaget pa normale markedsvilkar efter

arsregnskabslovens § 98 c, stk. 7.

The Company has chosen only to disclose transactions which have not been made on an arm’s length basis in accordance with

section 98(c)(7) of the Danish Financial Statements Act.

Koncernregnskab
Consolidated Financial Statements

Selskabet indgéar i koncernrapporten for

The Company is included in the Group Annual Report ot

Navn Hjemsted
Name Place of registered office
eBay Inc. San Jose, California, USA

pwc
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19 Honorar til generalforsamlingsvalgt revisor

pwe

Fee to auditors appointed at the general meeting

PricewaterhouseCoopers
Revisionshonorar
Audit fee

Andre erklaeringsopgaver med sikkerhed
Other assurance engagements

Andre ydelser
Non-audit services

2020 2019
DKK '000 DKK '000

357 350

200 0

39 23

596 373
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20 Anvendt regnskabspraksis
Accounting Policies

Arsrapporten for Schibsted Denmark ApS for 2020
er udarbejdet i overensstemmelse med arsregnskabs-
lovens bestemmelser for store virksomheder i regn-
skabsklasse C.

Den anvendte regnskabspraksis er uaendret i forhold
til sidste ar.

Arsregnskab for 2020 er aflagt i TDKK.

Koncernregnskab

Med henvisning til arsregnskabslovens § 112 og til
koncernregnskabet for eBay Inc. har selskabet und-
ladt at udarbejde koncernregnskab.

Pengestromsopgorelse

Med henvisning til drsregnskabslovens § 86, stk. 4 og
til pengestramsopgerelsen i koncernregnskabet for
eBay Inc. har selskabet undladt at udarbejde penge-
strgmsopgarelse.

Generelt om indregning og maling

Regnskabet er udarbejdet med udgangspunkt i det
historiske kostprisprincip.

Indtaegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes veerdiregule-
ringer af finansielle aktiver og forpligtelser, der ma-
les til dagsveerdi eller amortiseret kostpris. End-
videre indregnes i resultatopgerelsen alle omkostnin-
ger, der er atholdt for at opna arets indtjening, her-
under afskrivninger, nedskrivninger og hensatte for-
pligtelser samt tilbageforsler som folge af &ndrede
regnskabsmaessige skon af belgb, der tidligere har

pwe

The Annual Report of Schibsted Denmark ApS for
2020 has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to large enterprises of reporting class C .

The accounting policies applied remain unchanged
from last year.

The Financial Statements for 2019 are presented in
DKK '00o0.

Consolidated financial statements

With reference to section 112 of the Danish Finan-
cial Statements Act and to the consolidated finan-
cial statements of eBay Inc., the Company has not
prepared consolidated financial statements.

Cash flow statement

With reference to section 86(4) of the Danish Finan-
cial Statements Act and to the cash flow statement
included in the consolidated financial statements of
eBay Inc., the Company has not prepared a cash
flow statement.

Recognition and measurement

The Financial Statements have been prepared
under the historical cost method.

Revenues are recognised in the income statement

as earned. Furthermore, value adjustments of finan-
cial assets and liabilities measured at fair value or
amortised cost are recognised. Moreover, all
expenses incurred to achieve the earnings for the
year are recognised in the income statement, inclu-
ding depreciation, amortisation, impairment losses
and provisions as well as reversals due to changed
accounting estimates of amounts that have pre-
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20 Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

vearet indregnet i resultatopgerelsen.

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

Forpligtelser indregnes i balancen, nér det er sand-
synligt, at fremtidige skonomiske fordele vil fraga
selskabet, og forpligtelsens veerdi kan méles pa-
lideligt.

Ved forste indregning males aktiver og forpligtelser
til kostpris. Efterfolgende maéles aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.

Visse finansielle aktiver og forpligtelser méles til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lgbetiden. Amortiseret
kostpris opgeres som oprindelig kostpris med fra-
drag af afdrag og tilleeg/fradrag af den akkumulerede
afskrivning af forskellen mellem kostprisen og det
nominelle belgb. Herved fordeles kurstab og gevinst
over lgbetiden.

Ved indregning og maling tages hensyn til forud-
sigelige tab og risici, der fremkommer, inden &rs-
rapporten afleegges, og som be- eller afkraefter
forhold, der eksisterede pa balancedagen.

Omregning af fremmed valuta

Som praesentationsvaluta benyttes danske kroner.
Alle andre valutaer anses som fremmed valuta.

pwe

viously been recognised in the income statement.

Assets are recognised in the balance sheet when it
is probable that future economic benefits attribut-
able to the asset 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 out of the Company, and the value of the lia-
bility can be measured reliably.

Assets and liabilities are initially measured at cost.
Subsequently, assets and liabilities are measured as
described for each item below.

Certain financial assets and liabilities are measured
at amortised cost, which involves the recognition of
a constant effective interest rate over the maturity
period. Amortised cost is calculated as original cost
less any repayments and with addition/deduction
of the cumulative amortisation of any difference be-
tween cost and the nominal amount. In this way,
capital losses and gains are allocated over the
maturity period.

Recognition and measurement take into account
predictable losses and risks occurring before the
presentation of the Annual Report which confirm
or invalidate affairs and conditions existing at the
balance sheet date.

Translation policies

Danish kroner is used as the presentation currency.
All other currencies are regarded as foreign
currencies.
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20 Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Gevinster og tab, der opstar pa
grund af forskelle mellem transaktionsdagens kurs
og kursen pa betalingsdagen, indregnes i resultatop-
gorelsen som en finansiel post.

Tilgodehavender, geld og andre monetare poster i
fremmed valuta, som ikke er afregnet pa balance-
dagen, omregnes til balancedagens kurs. Forskellen
mellem balancedagens kurs og transaktionsdagens
kurs indregnes i resultatopgerelsen som en finansiel
post.

Segmentoplysning om nettoomszaetning

Oplysninger om aktiviteter og geografiske markeder
er baseret pa selskabets afkast og risici samt ud fra
den interne gkonomistyring. Virksomhedens aktivite-
ter anses som det primare segmentomrade.

Resultatopgorelsen

Nettoomsatning

Nettoomsaetningen ved salg indregnes i resultat-
opgerelsen, nar salget er gennemfert. Dette anses at
veere tilfeldet, nar:

e levering har fundet sted inden regnskabséarets
udlgb,

e der foreligger en forpligtende salgsaftale,

e salgsprisen er fastlagt, og

¢ indbetalingen er modtaget eller med rimelig
sikkerhed kan forventes modtaget.
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Transactions in foreign currencies are translated at
the exchange rates at the dates of transaction.
Gains and losses arising due to differences between
the transaction date rates and the rates at the dates
of payment are recognised in financial income and
expenses in the income statement.

Receivables, payables and other monetary items in
foreign currencies that have not been settled at the
balance sheet date are translated at the exchange
rates at the balance sheet date. Any differences
between the exchange rates at the balance sheet
date and the transaction date rates are recognised
in financial income and expenses in the income
statement.

Revenue

Information on business segments and geographi-
cal segments based on the Companys risks and
returns and its internal financial reporting system.
Business segments are regarded as the primary seg-
ments.

Income Statement

Revenue

Revenue from sale is recognised in the income state-
ment when the sale is considered effected based on
the following criteria:

e delivery has been made before year end;
¢ abinding sales agreement has been made;
o the sales price has been determined; and

e payment has been received or may with reason-
able certainty be expected to be received.
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20 Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

Nettoomsatningen males til det modtagne vederlag
og indregnes eksklusive moms og med fradrag af
rabatter i forbindelse med salget.

Andre eksterne omkostninger

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

Personaleomkostninger

Personaleomkostninger indeholder gager og len-
ninger samt lgnathaengige omkostninger.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af immaterielle og materielle anlaegsakti-
ver.

Andre driftsindtaegter/-omkostninger

Andre driftsindtaegter og andre driftsomkostninger
omfatter regnskabsposter af sekundeer karakter i for-
hold til selskabets hovedaktivitet, herunder avance
og tab ved salg af immaterielle og materielle anlaegs-
aktiver.

Resultat af kapitalandele i dattervirksom-
heder og associerede virksomheder

Udbytte fra dattervirksomheder og associerede virk-
somheder indtagtsfores i resultatopgerelsen, nar de
vedtages pa generalforsamlingen i virksomhederne.
Dog modregnes udbytte som vedrarer indtjening i
virksomhederne for modervirksomheden overtog
disse i kostprisen for virksomhederne.
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Revenue is measured at the consideration received
and is recognised exclusive of VAT and net of
discounts relating to sales.

Other external expenses

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

Staff expenses

Staff expenses comprise wages and salaries as well
as payroll expenses.

Amortisation, depreciation and impairment
losses

Amortisation, depreciation and impairment losses
comprise amortisation, depreciation and impair-
ment of intangible assets and property, plant and
equipment.

Other operating income and expenses

Other operating income and other operating expen-
ses comprise items of a secondary nature to the
main activities of the Company, including gains
and losses on the sale of intangible assets and
property, plant and equipment.

Income from investments in subsidiaries
and associates

Dividends from subsidiaries and associates are re-
cognised as income in the income statement when
adopted at the General Meeting of the companies.
However, dividends relating to earnings in the com-
panies before they were acquired by the Parent
Company are set off against the cost of the compa-
nies.
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20 Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

Finansielle poster

Finansielle indtagter og omkostninger omfatter
renter, realiserede og urealiserede valutakursregule-
ringer samt tilleeg og godtgaerelse under acontoskatte-
ordningen.

Skat af arets resultat

Skat af drets resultat, som bestar af arets aktuelle
skat og arets udskudte skat, indregnes i resultatopgo-
relsen med den del, der kan henfores til arets resul-
tat, og direkte pa egenkapitalen med den del, der kan
henfores til egenkapitaltransaktioner.

Andring i udskudt skat som felge af &ndringer i
skattesatser indregnes i resultatopgarelsen.

Balancen

Immaterielle anlaegsaktiver

Erhvervet goodwill males til kostpris med fradrag af
akkumulerede afskrivninger. Goodwill afskrives line-
ert over den gkonomiske brugstid, der er vurderet til
10 ar.

@vrige immaterielle anlagsaktiver males til kostpris
med fradrag af akkumulerede afskrivninger eller til
genindvindingsvardien, hvor denne er lavere. @vrige
immaterielle anlagsaktiver afskrives over den reste-
rende gkonomiske brugstid, der vurderes til:

Software 1-5 ar

Materielle anlaegsaktiver

Materielle anlaegsaktiver méles til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
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Financial income and expenses

Financial income and expenses comprise interest,
realised and unrealised exchange adjustments as
well as extra payments and repayment under the
onaccount taxation scheme.

Tax on profit/loss for the year

Tax for the year consists of current tax for the year
and deferred tax for the year. The tax attributable

to the profit for year is recognised in the income sta-
tement, whereas the tax attributable to equity trans-
actions is recognised directly in equity.

Any changes in deferred tax due to changes to tax
rates are recognised in the income statement.

Balance Sheet

Intangible assets

Goodwill acquired is measured at cost less accumu-
lated amortisation. Goodwill is amortised on a
straight-line basis over its useful life, which is
assessed at 10 years.

Other intangible assets are measured at the lower
of cost less accumulated amortisation and recove-
rable amount. Other intangible assets are amor-
tised over its uselful life, which is assessed at:

Software 1-5 years

Property, plant and equipment

Property, plant and equipment are measured at
cost less accumulated depreciation and less any
accumulated impairment losses.
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20 Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.

Afskrivningsgrundlaget, der opgeres som kostpris
reduceret med eventuel restveerdi, fordeles lineaert
over aktivernes forventede brugstid, der udger:

3-7 &r
5 ar

Andre anleeg, driftsmateriel og inventar
Indretning af lejede lokaler

Restvaerdierne for anleegsaktiverne er fastsat til nul.

Afskrivningsperiode og restveerdi revurderes arligt.

Nedskrivning af anlaegsaktiver

Den regnskabsmassige veerdi af immaterielle og
materielle anleegsaktiver gennemgas arligt for at
afgare, om der er indikation af vaerdiforringelse ud
over det, som udtrykkes ved afskrivning.

Hyvis dette er tilfaeldet, gennemfores en nedskriv-
ningstest for at fastsld, om genindvindingsvaerdien er
lavere end den regnskabsmaessige veerdi. Hvis det er
tilfaeldet nedskrives der til denne lavere genindvin-
dingsveerdi.

Genindvindingsveaerdien for aktivet opgores som den
hgjeste veerdi af nettosalgsprisen og kapitalvaerdien.
Er det ikke muligt at fastsette en genindvindings-
veerdi for det enkelte aktiv, vurderes aktiverne samlet
i den mindste gruppe af aktiver, hvor der ved en sam-
let vurdering kan fastseettes en palidelig genindvin-
dingsveerdi.
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Cost comprises the cost of acquisition and expenses
directly related to the acquisition up until the time
when the asset is ready for use.

Depreciation based on cost reduced by any residual
value is calculated on a straight-line basis over the
expected useful lives of the assets, which are:

Other fixtures and fittings, tools
and equipment
Leasehold improvements

3-7 years
5 years

The fixed assets’ residual values are determined at
nil.

Depreciation period and residual value are re-
assessed annually.

Impairment of fixed assets

The carrying amounts of in tan gible and tangible
as sets are reviewed on an annual basis to deter-
mine whether there is any indication of impairment
other than that expressed by amortisation and de-
preciation.

If so, an impairment test is carried out to
determine whether the recoverable amount is lower
than the carrying amount. If so, the asset is written
down to its lower recoverable amount.

The recoverable amount of the asset is calculated as
the higher of net selling price and value in use.
Where a recoverable amount cannot be determined
for the individual asset, the assets are assessed in
the smallest group of assets for which a reliable re-
coverable amount can be determined based on a
total assessment.
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20 Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

Kapitalandele i dattervirksomheder og associ-
erede virksomheder

Kapitalandele i dattervirksomheder og associerede
virksomheder méles til kostpris. I tilfeelde, hvor kost-
prisen overstiger genindvindingsvardien, nedskrives
til denne lavere veerdi.

Veaerdipapirer og kapitalandele

Kapitalandele, som ikke handles pa et aktivt marked,
males til kostpris eller en lavere genindvindingsvaer-
di.

@vrige finansielle anlaegsaktiver

@vrige finansielle anlaegsaktiver omfatter deposita,
som males til kostpris eller en lavere
genindvindingsverdi.

Tilgodehavender

Tilgodehavender méles i balancen til amortiseret
kostpris eller en lavere nettorealisationsveerdi,
hvilket normalt udger nominel vaerdi med fradrag af
nedskrivning til imgdegéelse af tab.

Periodeafgraensningsposter

Periodeafgransningsposter indregnet som aktiver
omfatter atholdte forudbetalte omkostninger ved-
rorende de andre eksterne omkostninger.

Hensatte forpligtelser

Hensatte forpligtelser indregnes, nér selskabet som
folge af en begivenhed indtruffet senest pa balance-
dagen har en retslig eller faktisk forpligtelse, og det
er sandsynligt, at der mé afgives gkonomiske fordele
for at indfri forpligtelsen.
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Investments in subsidiaries and associates

Investments in subsidiaries and associates are
measured at cost. Where cost exceeds the recove-
rable amount, write-down is made to this lower
value.

Fixed asset investments

Investments which are not traded in an active
market are measured at the lower of cost and re-
coverable amount.

Other fixed asset investments

Other fixed asset investments consist of deposits,
which are measured at the lower of cost and
recoverable amount.

Receivables

Receivables are measured in the balance sheet at
the lower of amortised cost and net realisable
value, which corresponds to nominal value less
provisions for bad debts.

Prepayments

Prepayments comprise prepaid expenses
concerning other external expenses.

Provisions

Provisions are recognised when - in consequence of
an event occurred before or on the balance sheet
date - the Company has a legal or constructive obli-
gation and it is probable that economic benefits
must be given up to settle the obligation.
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Accounting Policies (continued)

Udskudte skatteaktiver og -forpligtelser

Der indregnes udskudt skat af alle midlertidige for-
skelle mellem regnskabs- og skattemaessig veerdi af
aktiver og forpligtelser. Der indregnes dog ikke ud-
skudt skat af midlertidige forskelle vedrgrende ikke-
skattemeessigt afskrivningsberettiget goodwill samt
andre poster, hvis disse - bortset fra ved virksomheds-
overtagelser - er opstaet pa anskaffelsestidspunktet
uden at have effekt pa det regnskabsmaessige resultat
eller den skattepligtige indkomst.

Udskudt skat males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
veere gaeldende, nar den udskudte skat forventes
udlgst som aktuel skat. I de tilfeelde, hvor opgerelse
af skatteveerdien kan foretages efter alternative
beskatningsregler, méales udskudt skat pa grundlag af
den planlagte anvendelse af aktivet henholdsvis
afvikling af forpligtelsen.

Udskudte skatteaktiver maéles til den veerdi, hvortil
aktivet forventes at kunne realiseres, enten ved udlig-
ning i skat af fremtidig indtjening eller ved modreg-
ning i udskudte skatteforpligtelser.

Udskudte skatteaktiver og -forpligtelser prasenteres
modregnet inden for samme juridiske skatteenhed.
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Deferred tax assets and liabilities

Deferred tax is recognised in respect of all tempora-
ry differences between the carrying amount and the
tax base of assets and liabilities. However, deferred
tax is not recognised in respect of temporary diffe-
rences concerning goodwill not deductible for tax
purposes and other items - apart from business ac-
quisitions - where temporary differences have
arisen at the time of acquisition without affecting
the profit for the year or the taxable income.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the le-
gislation at the balance sheet date when the de-
ferred tax is expected to crystallise as current tax.

In cases where the computation of the tax base may
be made according to alternative tax rules, deferred
tax is measured on the basis of the intended use of
the asset and settlement of the liability, respective-

ly.

Deferred tax assets are measured at the value at
which the asset is expected to be realised, either by
elimination in tax on future earnings or by set-off
against deferred tax liabilities.

Deferred tax assets and liabilities are offset within
the same legal tax entity.
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Accounting Policies (continued)

Aktuelle skattetilgodehavender og -forpligtel-
ser

Aktuelle skattetilgodehavender og -forpligtelser ind-
regnes i balancen med det belgb, der kan beregnes
pé grundlag af arets forventede skattepligtige ind-
komst reguleret for skat af tidligere ars skattepligtige
indkomster. Skattetilgodehavender og -forpligtelser
prasenteres modregnet i det omfang, der er legal
modregningsadgang, og posterne forventes afregnet
netto eller samtidig.

Finansielle gaeldsforpligtelser

Gealdsforpligtelser males til amortiseret kostpris, der
i al veesentlighed svarer til nominel verdi.

pwe

Current tax receivables and liabilities

Current tax receivables and liabilities are recog-
nised in the balance sheet at the amount calculated
on the basis of the expected taxable income for the
year adjusted for tax on taxable incomes for prior
years. Tax receivables and liabilities are offset if
there is a legally enforceable right of set-off and an
intention to settle on a net basis or simultaneously.

Financial debts

Debts are measured at amortised cost, substantially
corresponding to nominal value.
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Hoved- og nogletal Financial Highlights

Forklaring af negletal

Bruttomargin

Gross margin

Overskudsgrad

Profit margin

Afkastningsgrad

Return on assets

Soliditetsgrad

Solvency ratio

Forrentning af egenkapital

Return on equity

pwe

Explanation of financial ratios

Bruttofortjeneste x 100
Nettoomsatning

Gross profit x 100

Revenue

Resultat for finansielle poster x 100

Nettoomsatning

Profit before financials x 100

Revenue

Resultat for finansielle poster x 100

Samlede aktiver

Profit before financials x 100

Total assets

Egenkapital ultimo x 100
Samlede aktiver ultimo

Equity at year end x 100

Total assets at year end

Ordineert resultat efter skat x 100
Gennemsnitlig egenkapital

Net profit for the year x 100

Average equity
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