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Likvidators pategning
Statement by liquidator on the annual report

Likvidator har dags dato behandlet og godkendt arsrap-
porten for regnskabsaret 1. januar - 31. december 2017
for Codemate ApS i likvidation.

Arsrapporten aflegges i overensstemmelse med
arsregnskabsloven med tilpasninger som felge af, at
selskabet efter regnskabsdrets afslutning er indtradt i

likvidation.

Det er min opfattelse, at arsregnskabet giver et retvi-
sende billede af selskabets aktiver, passiver og finansiel-
le stilling pr. 31. december 2017 og resultatet af selska-
bets aktiviteter for regnskabsdret 1. januar - 31.
december 2017.

Ledelsesberetningen indeholder efter min opfattelse en
retvisende redeggorelse for de forhold, beretningen om-
handler.

Arsregnskabet er ikke revideret. Ledelsen erklzrer, at
betingelserne herfor er opfyldt.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Kebenhavn, den 13. februar 2019
Copenhagen, 13 February 2019

Likvidator
Liquidator

Henrik Magelmose

The executive board has today discussed and approved
the annual report of Codemate ApS under liquidation
for the financial year 1 January - 31 December 2018.

The annual report has been prepared in accordance
with the Danish Financial Statements Act with certain
adjustments as a consequence of the Company having
entered into liquidation.

In my opinion, the financial statements give a true and
fair view of the company's financial position at 31
December 2018 and of the results of the company's
operations for the financial year 1 January - 31
December 2018.

In my opinion, management's review includes a fair
review of the matters dealt with in the management's
review.

The financial statements have not been audited.
Manangement declares that the criteria for omission of
audit are met.

Liquidator recommends that the annual report should
be approved at the annual general meeting.



Revisors erklering om opstilling af arsregnskab
Auditor's report on compilation of the financial statements

Til kapitalejeren i Codemate ApS i likvidation

Vi har opstillet arsregnskabet for Codemate ApS i
likvidation for regnskabsaret 1. januar - 31. december
2018 pa grundlag af selskabets bogfering og evrige op-
lysninger, som selskabet har tilvejebragt.

Arsregnskabet omfatter resultatopgerelse, balance, no-
ter og anvendt regnskabspraksis.

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

Vi har anvendt vores faglige ekspertise til at assistere
selskabet med at udarbejde og praesentere arsregnskab-
et i overensstemmelse med arsregnskabsloven. Vi har
overholdt relevante bestemmelser i revisorloven og FSR
— danske revisorers Etiske regler for revisorer, herunder
principper vedrerende integritet, objektivitet, faglig
kompetence og forneden omhu.

Arsregnskabet samt ngjagtigheden og fuldsteendighe-
den af de oplysninger, der er anvendt til opstillingen af
arsregnskabet, er selskabets ansvar.

Da en opgave om opstilling af finansielle oplysninger ik-
ke er en erklaeringsopgave med sikkerhed, er vi ikke for-
pligtet til at verificere ngjagtigheden eller fuldstaendig-
heden af de oplysninger, selskabet har givet os til brug
for at opstille arsregnskabet. Vi udtrykker derfor ingen
revisions- eller reviewkonklusion om, hvorvidt arsregn-
skabet er udarbejdet i overensstemmelse med arsregn-
skabsloven.

To the shareholder of Codemate ApS under
liquidation

We have compiled the financial statements of
Codemate ApS under liquidation for the financial year 1
January - 31 December 2018 based on the company's
bookkeeping records and other information made
available by company.

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

We performed the engagement in accordance with ISRS
4410, Compilation Engagements.

We have applied our professional expertise to assist the
company in the preparation and presentation of the
financial statements in accordance with the Danish
Financial Statements Act. We complied with the
relevant provisions of the Danish Act on Approved
Auditors and Audit Firms and FSR - Danish Auditors’
Code of Ethics for Professional Accountants, including
principles relating to integrity, objectivity, professional
competence and due care.

The financial statements and the accuracy and
completeness of the information used to compile the
financial statements are the company s responsibility.

As a compilation engagement is not an assurance
engagement, we are not required to verify the accuracy
or completeness of the information provided by
company for our compilation of the financial
statements. Accordingly, we do not express an audit or
a review conclusion on whether the financial
statements have been prepared in accordance with the

Danish Financial Statements Act.
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

Selskabets driftsaktivitet opherte iregnskabsaret 2015.
Ved en generalforsamlingsbeslutning den 15. januar
2016 er selskabet formelt tradt i likvidation efter
reglerne om solvent likvidation. Der har ikke veeret
egentlig driftsaktivitet i selskabet i regnskabsaret.

Udviklingen i aktiviteter og skonomiske forhold
Selskabets
underskud pa kr. 10.428.997, og selskabets balance pr.

resultatopgerelse for 2018 udviser et

31. december 2018 udviser en egenkapital pa kr.
4.803.467.

Selskabets driftsaktivitet opharte i regnskabsaret 2015 i
forbindelse med salg af patenter og rettigheder og den
samtidige opsigelse af den indgdede licenseaftale med
datterselskabet Octoshape ApS. Ved en
generalforsamlingsbeslutning den 15. januar 2016 er
selskabet tradt i likvidation efter reglerne om solvent
likvidation.

Andre forhold

Selskabet har i regnskabsdret indgdet aftale med de
danske skattemyndigheder om en forhgjelse af
skattepligtige 2015.

Forhgjelsen er baseret pa en undersggelse af selskabets

selskabets indkomst  for
transfer-pricing forhold, herunder den pris, der blev
betalt fra koncernselskaber i forbindelse med selskabets
salg af IP-rettigheder mv. i 2015. Skatteeffekten af
forhgjelsen pa i alt kr. 11.082.904 er indregnet under
skat af arets resultat og fremgar af note 4. Selskabet
har i regnskabsdret modtaget tilskud fra selskabets
moderselskab pa samme belgb.

Betydningsfulde handelser, som er indtruffet efter

regnskabsarets afslutning
Der er efter regnskabsarets afslutning ikke indtruffet
begivenheder,

som vaesentligt vil kunne pavirke

selskabets finansielle stilling.

Business activities

The Company's core activity ended in 2015. At an
extraordinary General Meeting held on 15 January 2016
the Company entered into liquidation under the rules
of liquidation of solvent limited liability companies. As s
consequence, all items in the Balance Sheet are
measured at estimated relizable values. There has been
no activity in the Company in 2017.

Business review

The Company's income statement for the year ended
31 December shows a loss of kr. 10.428.997, and the
balance sheet at 31 December 2018 shows equity of kr.
4.803.467.

During the financial year 2015 the Company sold all of
its intellectual property and terminated the license and
cooperation agreement with Octoshape ApS. Therefore,
the Company's core activity has ended in 2015 and
there has been no activity in 2016. At an extraordinary
General Meeting held on 15 anuary 2016 the Company
entered into liquidation under the rules of liquidation of
solvent limited liability companies.

Other matters
In 2018 the Company has agreed with the Danish tax
authorities (SKAT) on an increase in Codemate ApS'
taxable income for 2015. The increase is in connection
the transfer price paid by Group companies for
Codemate’s IP rights in 2015. The effect on the increase
in the taxable income for 2015 amounts to DKK
11.082.904 which is posted under tax for the year see
note 4. The company has in 2018 received a
contribution from

11.082.904.

its parent company on DKK

Significant events occurring after end of reporting
period

No events have occurred after the balance sheet date
which could significantly affect the company's financial
position.



Resultatopgerelse 1. januar - 31. december

Income statement 1 January - 31 December

Bruttofortjeneste
Gross profit

Indtaegter af kapitalandele i tilknyttede virksomheder
Income from investments in subsidiaries

Finansielle omkostninger

Financial costs

Resultat for skat

Profit/loss before tax

Skat af arets resultat

Tax on profit/loss for the year
Arets resultat

Net profit/loss for the year

Resultatdisponering
Distribution of profit

Overfort resultat
Retained earnings

Note 2018 2017

kr. kr.
150.000 -50.000
2 2.324.241 1.727.183
3 -2.333.761 -2.271.765
140.480 -594.582
4 -10.569.477 499.788
-10.428.997 -94.794
-10.428.997 -94.794
-10.428.997 -94.794




Balance 31. december
Balance sheet 31 December

Aktiver

Assets

Kapitalandele i tilknyttede virksomheder

Investments in subsidiaries

Finansielle anlaegsaktiver
Fixed asset investments

Anlaegsaktiver i alt

Fixed assets total

Tilgodehavender hos tilknyttede virksomheder
Receivables from group companies
Selskabsskat

Corporation tax

Tilgodehavender
Receivables

Omsaetningsaktiver i alt

Current assets total

Aktiver i alt

Assets total

Note 31.12.2018 31.12.2017
kr. kr.

51.226.030 48.901.789

51.226.030 48.901.789

51.226.030 48.901.789

2.072.999 1.573.211

513.427 499.788

2.586.426 2.072.999

2.586.426 2.072.999

53.812.456 50.974.788




Balance 31. december
Balance sheet 31 December

Passiver
Liabilities and equity

Virksomhedskapital
Share capital
Overfort resultat
Retained earnings

Egenkapital
Equity

Geeld til tilknyttede virksomheder
Payables to subsidiaries

Anden geeld

Other payables

Kortfristede galdsforpligtelser
Short-term debt

Gealdsforpligtelser i alt
Debt total

Passiver i alt

Liabilities and equity total

Personaleomkostninger
Staff costs

Likvidation
Liquidation

Eventualposter m.v.

Contingent assets, liabilities and other financial obligations

Note 31.12.2018 31.12.2017
kr. kr.
2.198.214 2.198.214
2.605.253 1.951.346
6
4.803.467 4.149.560
49.008.989 46.675.228
0 150.000
49.008.989 46.825.228
49.008.989 46.825.228
53.812.456 50.974.788
1
7
8



Noter
Notes

2018 2017
kr. kr.
1  Personaleomkostninger
Staff costs
Gennemsnitligt antal beskaeftigede medarbejdere 0 0

Average number of employees

2 Indtaegter af kapitalandele i tilknyttede virksomheder
Income from investments in subsidiaries

Share of profits of subsidiaries 2.324.241 1.727.183
Share of profits of subsidiaries

2.324.241 1.727.183
3  Finansielle omkostninger
Financial costs
Finansielle omkostninger tilknyttede virksomheder 2.333.761 2.271.765
Financial expenses, group entities
2.333.761 2.271.765
4  Skat af &rets resultat
Tax on profit/loss for the year
Arets aktuelle skat -513.427 -499.788
Current tax for the year
Regulering af skat vedrgrende tidligere ar 11.082.904 0
Adjustment of tax concerning previous years
10.569.477 -499.788




Noter
Notes

5 Seerlige poster
Special items
Selskabet har i regnskabsaret indgdet aftale med de danske skattemyndigheder om en forhgjelse af selskabets
skattepligtige indkomst for 2015. Forhgjelsen er baseret pa en undersggelse af selskabets transfer-pricing
forhold, herunder den pris, der blev betalt fra koncernselskaber i forbindelse med selskabets salg af IP-
rettigheder mv. i 2015. Skatteeffekten af forhgjelsen pa i alt kr. 11.082.904 er indregnet under skat af arets
resultat og fremgar af note 4. Selskabet har i regnskabsaret modtaget tilskud fra selskabets moderselskab pa
samme belgb.
In 2018 the Company has agreed with the Danish tax authorities (SKAT) on an increase in Codemate ApS’ taxable income for
2015. The increase is in connection the transfer price paid by Group companies for Codemate’s IP rights in 2015. The effect on
the increase in the taxable income for 2015 amounts to DKK 11.082.904 which is posted under tax for the year see note 4. The
company has in 2018 received a contribution from its parent company on DKK 11.082.904.
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Noter

Notes
6 Egenkapital
Equity
Virksomheds-
kapital Overfort resultat l alt
Share capital Retained earnings Total
Egenkapital 1. januar 2018 2.198.214 1.951.346 4.149.560
Equity at 1 January 2018
Arets resultat 0] -10.428.997 -10.428.997
Net profit/loss for the year
Tilskud fra koncern 0 11.082.904 11.082.904
Contribution from group
Egenkapital 31. december 2018 2.198.214 2.605.253 4.803.467

Equity at 31 December 2018

Likvidation

Liquidation

Selskabets driftsaktivitet opherte i 2015 i forbindelse salg af patenter og rettigheder og samtidige opsigelse af
den indgdede licensaftale med datterselskabet Octoshape ApS. Ved en generalforsamlingsbeslutning den 15.
januar 2016 er selskabet tradt i likvidation. Likvidationen forventes at ske i 2019.

During 2015 the Company has sold all of its intellectual property and terminated the license and cooperation agreement with
Octoshape ApS. Therefore, the Company's core activity has ended in 2015. At an extraordinary General Meeting held on 15
January 2016 the Company entered into liquidation under the rules of liquidation of solvent limited liability companies. The
liquidation is expected to happen in 2019.

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

Selskabet er sambeskattet med Octoshape ApS under likvidation og s@sterselskabet i koncernen Akamai
Technologies Denmark ApS. Akamai Technologies Denmark ApS er udpeget som administrationsselskabet i
sambeskatningen fra 1. januar 2016. Frem til 30. november 2015 var Codemate ApS under likvidation
administrationsselskab for de tre selskaber. Selskabet haefter begraenset og subsidizert med ovrige
sambeskattede selskaber for betaling af selskabsskat for indkomstaret 2013 og frem samt for kildeskat pa
udbytter, renter og royalties, som forfalder til betaling 1. juli 2012 eller senere.

The Company is jointly taxed with Octoshape ApS and Akamai Technologies Denmark ApS (management company), and has
limited and secondary liability together with the other jointly taxed entities for the payment of income taxes for income years
20173 onwards and withholding taxes on dividends, interest and royalties falling due for payment on or after 1 July 2072.

1



Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Codemate ApS i likvidation for 2017 er
aflagt i overensstemmelse med arsregnskabslovens
bestemmelser for klasse B-virksomheder, dog med de
nedvendige tilpasninger som folge af, at selskabet er
tradt i likvidation.

Selskabet er under likvidation efter regler om solvent
likvidation. Som en fglge heraf males alle elementer i
balancen til nettorealisationsvaerdier.

Arsrapporten for 2018 er aflagt i kr.

Selskabet har i henhold til arsregnskabslovens §110, stk.
1 undladt at udarbejde koncernregnskab.

Resultatopgerelsen

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

Bruttofortjeneste er et sammendrag af andre eksterne
omkostninger.

Andre eksterne omkostninger

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

Personaleomkostninger

Personaleomkostninger omfatter lon

og gager,
inklusive feriepenge og pensioner samt andre
omkostninger til social sikring mv. til selskabets
medarbejdere. | personaleomkostninger er fratrukket

modtagne godtgarelser fra offentlige myndigheder.

The annual report of Codemate ApS i likvidation for
2017 has been prepared in accordance with the
provisions of the Danish Financial Statements Act
concerning reporting class B entities, with certain
adjustments as a consequence of the Company having
entered into liquidation.

The Company is under liquidation under the rules of
solvent liquidation. Therefore, all items in the Balance
Sheet are measured at estimated relizable values.

The annual report for 2018 is presented in kr.

Pursuant to sections §110 subsection 1, of the Danish
Financial Statements Act, the company has not
prepared consolidated financial statements.

Income statement

Gross profit

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

The gross profit reflects an aggregation of other
external expenses.

Other external expenses

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

Staff costs
Staff costs
compensated absence and pensions, as well as other

include wages and salaries, including
social security contributions, etc. made to the entity's
employees. The item is net of refunds made by public
authorities..

12



Anvendt regnskabspraksis
Accounting policies

Finansielle indteegter og omkostninger

Finansielle indteegter og omkostninger indeholder
renter, kursgevinster og -tab vedrerende vzerdipapi-
rer, gaeld og transaktioner i fremmed valuta, amorti-
sering af finansielle aktiver og forpligtelser.

Indtaegter af kapitalandele i dattervirksomheder

| virksomhedens resultatopgerelse indregnes den
forholdsmaessige andel af de enkelte
dattervirksomheders resultat efter skat efter fuld

eliminering af intern avance/tab.

| virksomhedens resultatopgerelse indregnes den for-
holdsmaessige andel af de associerede virksomheders
resultat efter skat efter eliminering af forholdsmaessig
andel af intern avance/tab.

Skat af arets resultat
Virksomheden er omfattet af de danske regler om
koncernens danske

tvungen sambeskatning af

dattervirksomheder. Dattervirksomheder indgar i
sambeskatningen fra det tidspunkt, hvor de indgar i
konsolideringen i koncernregnskabet og frem til det
tidspunkt, hvor de
Selskabet er ikke

international sambeskatning.

udgar
omfattet af

af konsolideringen.

reglerne om

Den aktuelle danske selskabsskat fordeles ved
afregning af sambeskatningsbidrag mellem de
forhold til disses

skattepligtige indkomster. Vrksomheder med skatte-

sambeskattede virksomheder i

maessigt underskud modtager sambeskatningsbidrag
fra virksomheder, der har kunnet anvende dette
underskud til nedseettelse af eget skattemaessigt
overskud.

Arets skat, der bestar af arets aktuelle selskabsskat og
andring i udskudt skat - herunder som folge af
a&ndring i skattesats - indregnes i resultatopgerelsen
med den del, der kan henferes arets resultat, og
direkte i egenkapitalen med den del, der kan henfares
til posteringer direkte i egenkapitalen.

Financial income and expenses

Financial income and expenses include interest, capital
and exchange gains and losses on securities, debts and
foreign currency transactions, amortisation of financial
assets and liabilities and surcharges..

Income from investments in subsidiaries
The proportionate share of the profit or loss after tax of
the individual subsidiaries is recognised in the income
after full elimination of

statement intra-group

gains/losses.

The proportionate share of the profit or loss after tax of
the individual associates is recognised in the income
statement after elimination of the proportionate share of
intra-group gains/losses.

Tax on profit/loss for the year

The company is subject to the Danish rules on
compulsory joint taxation of the group's Danish
subsidiaries. Subsidiaries participate in the joint taxation
arrangement from the time they are included in the
consolidated financial statements to the time they are
withdraw from the consolidation. The Company is not in
a international joint taxation with the Group's foreign
subsidiaries.

On payment of joint taxation contributions, the current
Danish income tax is allocated between the jointly taxed
entities in proportion to their taxable income. Entities
with tax losses receive joint taxation contributions from
entities that have been able to use the tax losses to
reduce their own taxable profits.

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 can be allocated to the result of the year
and to the equity with the part that relates to entries
directly in equity.

13



Anvendt regnskabspraksis
Accounting policies

Balancen

Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder males til den for-
holdsmaessige andel af virksomhedernes indre veerdi
opgjort efter koncernens regnskabspraksis med fradrag
eller tilleg af urealiserede koncerninterne avancer og
tab og med tilleeg eller fradrag af resterende veerdi af
positiv eller negativ goodwill opgjort efter overtagelses-
metoden.

Kapitalandele i dattervirksomheder med regnskabs-
maessig negativ indre vaerdi males til kr. 0, og et even-
tuelt tilgodehavende hos disse virksomheder nedskri-
ves, i det omfang tilgodehavendet er uerholdeligt. | det
omfang modervirksomheden har en retlig eller faktisk
forpligtelse til at deekke en underbalance, der overstiger
tilgodehavendet, indregnes det resterende belgb under
hensatte forpligtelser.

Nettoopskrivning af kapitalandele i dattervirksomheder
bindes som reserve for nettoopskrivning efter den indre
veerdis metode under egenkapitalen, i det omfang den
regnskabsmaessige vaerdi overstiger kostprisen. Udbyt-
ter fra dattervirksomheder, der forventes vedtaget ind-
en godkendelsen af arsrapporten for Codemate ApS i
likvidation, bindes ikke pa opskrivningsreserven.

Veerdiforringelse af anleegsaktiver

Den regnskabsmaessige veerdi af kapitalandele i
dattervirksomheder vurderes arligt for indikationer pa
veerdiforringelse, ud over det som udtrykkes ved
afskrivning.
Foreligger der indikationer
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis  gruppe Der foretages

nedskrivning til genindvindingsvaerdien, hvis denne er

pa veerdiforringelse,
af aktiver.

lavere end den regnskabsmaessige veerdi.

Balance Sheet

Investments in subsidiaries
Investments in subsidiaries are measured at the
proportionate share of the net asset value of the
entities, calculated on the basis of the group's
accounting policies, less or plus unrealised intra-group
gains or losses and plus or less any remaining value of
positive or negative goodwill made up according to the

purchase method.

Investments in subsidiaries with a negative net asset
value are measured at DKK 0O, and the carrying amount
of any receivables from these entities is reduced to the
extent that they are considered irrecoverable. If the
parent company has a legal or constructive obligation
to cover a deficit that exceeds the receivable, the
balance is recognised under provisions.

Net revaluations of investments in subsidiaries are
taken to the net revaluation reserve according to the
equity method to the extent that the carrying amount
exceeds the cost. Dividends from subsidiaries which are
expected to be declared before the annual report of
Codemate ApS i likvidation is adopted are not taken to
the net revaluation reserve.

Impairment of fixed assets

The carrying amount of 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).

14



Anvendt regnskabspraksis
Accounting policies

af
Kapitalvaerdien

Genindvindingsvaerdi den

og
nutidsveerdien

er hojeste  veerdi
nettosalgspris
opgeres

nettopengestromme fra anvendelse af aktivet eller

kapitalvaerdi.
som af de forventede
aktivgruppen og forventede nettopengestremme ved
salg af aktivet eller aktivgruppen efter endt brugstid.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imedegdelse af tab,
hvor der vurderes at veere indtruffet en objektiv
indikation p3, at et tilgodehavende eller en portefolje
af tilgodehavender er veerdiforringet. Hvis der
foreligger en objektiv indikation pd, at et individuelt
tilgodehavende  er

veaerdiforringet,  foretages

nedskrivning pd individuelt niveau.

Nedskrivninger opgeres som forskellen mellem den
regnskabsmaessige veerdi af tilgodehavender og nu-
af de
herunder realisationsvaerdi af eventuelle modtagne

tidsveerdien forventede pengestrgmme,
sikkerhedsstillelser. Som diskonteringssats anvendes
den effektive rente for det enkelte tilgodehavende

eller portefolje.

Likvider

Likvider omfatter likvide beholdninger og kortfristede
veerdipapirer med en lgbetid under 3 maneder, og som
uden hindring kan omsazettes til likvide beholdninger, og
hvorpa der kun er ubetydelig risiko for vaerdisendringer.

Egenkapital

Reserve for nettoopskrivning efter den indre
veerdis metode

Reserve for nettoopskrivning efter indre veerdis
metode i selskabets arsregnskab omfatter netto-
opskrivning af kapitalandele i dattervirksomheder i
forhold til kostpris.

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
rate of individual receivables or

effective interest

portfolios of receivables as discount rate.

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.

Equity

Reserve for net revaluation according to the equity
method

The reserve for net revaluation according to the equity
method comprises net revaluation of investments in
subsidiaries relative to the cost.
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Udbytte

Foreslaet udbytte vises som en saerskilt post under e-
genkapitalen. Udbytte indregnes som en forpligtelse
pa tidspunktet for vedtagelse pa generalforsamlingen.

Selskabsskat og udskudt skat

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

Skyldige og tilgodehavende sambeskatningsbidrag
indregnes i balancen som "Tilgodehavende selskabs-
skat" eller "Skyldig selskabsskat".

Udskudt skat males efter den balanceorienterede
geldsmetode af alle midlertidige forskelle mellem
regnskabsmaessig og skattemaessig veerdi af aktiver og
forpligtelser.

Udskudt skat males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
veere gaeldende, nar den udskudte skat forventes ud-
last som aktuel skat.

Geeldsforpligtelser
Geeldsforpligtelser males til nettorealisationsvaerdi.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved forste
indregning til transaktionsdagens kurs. Valutakursdiffe-
rencer, der opstar mellem transaktionsdagens kurs og
kursen pa betalingsdagen, indregnes i resultatopgerel-
sen som en finansiel post. Hvis valutapositioner anses
for sikring af fremtidige pengestremme, indregnes veer-
direguleringerne direkte pa egenkapitalen.

Dividend

Proposed dividends are disclosed as a separate item
under equity. Dividends are recognised as a liability at
the date of declaration by the annual general meeting.

Income tax and defered 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.

Joint taxation contributions payable and receivable are
recognised in the balance sheet as income tax receivable
or income tax payable, respectively.

Deferred tax is measured according to the liability
method on all temporary differences between the
carrying amount and the tax base of assets and liabilities.

Deferred tax is measured on the basis of the taxation
rules and taxation rates applicable at the balance sheet
date when the deferred tax is expected to crystallise as
current tax.

Liabilities
Liabilities are measured at net realisable value.

Foreign currency translation

On initial recognition, foreign currency transactions are
translated applying the exchange
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

rate at the

statement as financial income or financial expenses. If
foreign currency transactions are considered cash flow
hedges, the value adjustments are taken directly to
equity.
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Tilgodehavender, gald og andre monetaere poster i
fremmed valuta omregnes til balancedagens valutakurs.
Forskellen mellem balancedagens kurs og kursen pa
tidspunktet for tilgodehavendets eller gzeldsforpligtel-
sens opstaen eller indregning i seneste arsregnskab ind-
regnes i resultatopgerelsen under finansielle indteegter
og omkostninger.
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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 latest financial
statements is recognised in the income statement as
financial income or financial expenses.
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