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Ledelsespategning

Management’s Statement on the Annual Report

Direktionen har dags dato behandlet og godkendt
arsrapporten for regnskabséret 1. januar - 31.
december 2014 for Groupon ApS.

Arsrapporten  aflegges i overensstemmelse med
arsregnskabsloven.
Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2014 samt af
resultatet af selskabets aktiviteter for regnskabsdret 1.
januar - 31. december 2014,

Ledelsesberetningen indeholder efter vores opfattelse
en retvisende redegorelse for de forhold, beretningen
omhandler.

generalforsamlingens

Arsrapporten  indstilles il

godkendelse.

Kebenhavn, den 30. juni 2015
Kabenhavn,

Direktion
Executlve Boar(l

Elyas C wdhury

The Executive Board has today considered and adopted
the Annual Report of Groupon ApS for the financial year
1 January - 31 December 2014,

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 Company assets, liabilities and financial
position at 31 December 2014 and of the Company
operations for the year 1 Januvary - 31 December 2014.

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

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

Ll [ s




Den uafhzengige revisors erkleringer
Independent Auditor’s Report

Til kapitalejerne i Groupon ApS
Pitegning pa drsregnskabet

Vi har revideret drsregnskabet for Groupon ApS for
regnskabséret 1. januar - 31. december 2014, der
omfatter resultatopgerelse, balance, noter og anvendt
regnskabspraksis. Arsregnskabet udarbejdes efter &rs-
regnskabstoven.

Ledelsens ansvar for rsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
drsregnskab, der giver et retvisende billede i overens-
stemmelse med Arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som
ledelsen anser npdvendig for at udarbejde et
arsregnskab uden vasentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
arsregnskabet pd grundlag af vores revision. Vi har
udfart overensstemmelse  med
internationale standarder om revision og yderligere
krav ifeslge dansk revisorlovgivning. Dette krever, at
vi overholder etiske krav samt planlegger og udferer
revisionen for at opnd hej grad af sikkerhed for, om
arsregnskabet er uden vesentlig fgjlinformation.

revisionen i

To the Shareholders of Groupon ApS
Report on the Financial Statements

We have audited the Financial Statements of Groupon
ApS for the financial year 1 January - 31 December
2014, which comprise income statement, balance sheet,
notes and summary of significant accounting policies,
for the Company. The Financial Statements are prepared
in accordance with the Danish Financial Statements Act.

Management’s Responsibility for the Financial
Statements

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

statements

Auditor’s Responsibility

Our responsibility is fo express an opinion on the
financial statements based on our audit. We conducted
our audit in accordance with International Standards on
Auditing and additional requirements under Danish
Audit regulation. This requires that we comply with
ethical requirements and plan and perform the audit to
obtain reasonable assurance about whether the financial
statements are free from material misstatement.



Den uathzengige revisors erkleringer
Independent Auditor’s Report

En revision omfatter udferelse af revisionshandlinger
for at opné revisionsbevis for belab og oplysninger i
drsregnskabet. De valgte revisionshandlinger athenger
af revisors vurdering, hetunder vurdering af risici for
vaesentlig fejlinformation i &rsregnskabet, uanset om
denne skyldes besvigelser eller fejl. Ved risikovurde-
ringen overvejer revisor intern kontrol, der er relevant
for virksomhedens udarbejdelse af et drsregnskab, der
giver et retvisende billede. Formélet hermed er at ud-
forme revisionshandlinger, der er passende efter om-
stendighederne, men ikke at udtrykke en konklusion
om effektiviteten af virksomhedens interne kontrol. En
revision omfatter endvidere vurdering af, om ledelsens
valg af regnskabspraksis er passende, om ledelsens
regnskabsmassige skan er rimelige samt den samlede
preesentation af drsregnskabet.

Det er vores opfattelse, at det opnéede revisionsbevis
er tilstrekkeligt og egnet som grundlag for vores
konlklusion.

Revisionen har ikke givet anledning til forbehold.

Konklusion

Det er vor opfattelse, at drsregnskabet giver et retvisen-
de billede af interessentskabets aktiver, passiver og fi-
nansielle stilling pr. 31. december 2014 samt af resulta-
tet af interessentskabets aldtiviteter for regnskabséret 1.
januar ~ 31, december 2014 i overensstemmelse med

arsregnskabsloven,

Erklzering i henhold til anden lovgivning
og evrig regulering

Supplerende oplysninger vedrorende andre
forhold

Selskabet har i strid med selskabslovens § 210, stk. 1,
ydet et 14n til selskabets ledelse, hvorved ledelsen kan
ifalde ansvar.

An audit involves performing procedures to obtain audit
evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on
the auditor’s judgment, including the assessment of the
risks of material misstatement of the financial
statements, whether due to fraud or error. In making
those risk assessments, the auditor considers internal
control relevant to the entity’s preparation of financial
statements that give a true and fait view in order to
design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the entity’s internal
control, An audit also includes evaluating the
appropriateness of accounting policies used and the
reasonableness of accounting estimates made by
Management, as well as evaluating the overall
presentation of the Financial Statements.

We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our

opinion.
Our audit has not resulted in any qualification.

Opinion

In our opinion, the financial statements give a true and
fair view of the Company‘s financial position at 3]
December 2014 and of the results of the Company's ope-
rations for the financial year 1 January - 31 December
2014 in accordance with the Danish Financial State-
ments Act.

Report on Other Legal and Regulatory
Requirements

Other Matter

In contravention of 210(1) of the Danish Companies
Act, the Company has granted a loan to the Company's
management, and the Board of Directors may be held
liable in this respect.




Den uafhzengige revisors erkleringer
Independent Auditor’s Report

Udtalelse om ledelsesberetningen

Vi har i henhold til arsregnskabsloven gennemlzst
ledelsesberetningen. Vi har ikke foretaget yderligere
handlinger i tilleg til den udferte revision af
drsregnskabet. Det er pd denne baggrund vores
opfattelse, at oplysningerne i ledelsesberetningen er i

overensstemmelse med arsregnskabet.

Arhus, den 30. juni 2015
Arhus,

Emst & Young
kendt Revisionspartnerselskab

L. ol
: e, By clsen
Lone Norgaard Eskildsen

Statsautoriseret revisor
State Authorised Public Accountant

Statement on the Management's Review

Pursuant to the Danish Financial Statements Act, we
have read the Management’s review. We have not
performed any other procedures in addition to the audit
of the financial statements. On this basis, it is our
opinion that the information provided in the
Management's review is consistent with the Financial

Statements.
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Ledelsesberetning
Management's Review

Arsrapporten for Groupon ApS for 2014 er aflagt i
med irsregnskabslovens
bestemmelser for virksomheder i regnskabsklasse B
med tilvalg af enkelte regler fra klasse C.

aoverensstemmelse

Hovedaktivitet

Selskabets formil er at opbygge, drive og udvikle
digitale ydelser til brug for kampagnerelateret og
regional markedsforing af verdikuponer og -beviser til
produkter og ydelser med grupperelateret prisfordel.

Udvikling i aret

Selskabets resultatopgarelse for 2014 wudviser et
underskud pa kr. 1.140.096, og selskabets balance pr,
31. december 2014 udviser en negativ egenkapital pd
kr, 19.223.197.

Aret der gik og opfelgning pi sidste ars forventede
udvikling

Arets resultat og selskabets finansielle stilling ved
regnskabsdrets udgang fremgar af Arsregnskabet.
Selskabet er en del af Groupon Inc ("the Group "), som
anser virksomhedens aktiviteter som del af en gruppe
med en bred strategi for at udvikle sine internationale
virksomheder. Gennem 2014 har Groupon ApS
fokuseret pd at levere pd Groupon corporate mission *,
at blive verdenshandelens operativsystem". For at opna
dette kom hovedvagten tilbage pa kunderne og
forhandlere af Groupon. One Playbook strategien har
medfert udbredelsen af teknologi internationalt, som
vil stotte selskabet i fortsat at straebe efter veekst i
2015.

The Annual Report of Groupon ApS for 2014 has been
prepared in accordance with the provisions of the Danish
Financial Statements Act applying to enterprises of repor-
ting class B .

Core activity

The main activity of the company is to build, run and
develop digital services for the purpopse of compaign-
related and regional marketing of vouchers and coupons
group-related

for products and services with

priceadvantage.

Development in the year

The Company's income statement for the year ended 31
December 2014 showed a loss of kr. 1,140,096, and the
Company's balance sheet at 31 December 2014 showed
negative equity of kr. 19,223,197,

The past year and follow-up on development
expectations from last year

The trading results for the year and the Company’s
financial position at the year-end are shown in the
attached financial statements. The Company is part of
Groupon Inc (“the Group”) which considers the
company’s activities as part of a group wide strategy to
develop its international businesses. Throughout 2014
Groupon ApS focused on delivering on the Groupon
corporate mission “ to become the world’s commerce
operating system”. In order to achieve this the emphasis
was placed back on to the customers and merchants of
Groupon. The One Playbook strategy has seen the rolling
out of technology internationally which will support the
Company in continuing to strive for growth in 2015.



Ledelsesberetning
Management's Review

Kapitalberedskabet

Selskabet er omfattet af kapitaltabsbestemmelserne i
selskabslovens § 119, Selskabets drift er blevet
finansieret ~ af  kapitaltilskud ~ modtaget  fra
moderselskabet Groupon Europe GmbH. Selskabet har
opstartet drift i slutningen af 2011 og forventer at
kunne reetablere selskabets kapital herigennem eller
via kapitaltilskud fra moderselskabet.

Strategi og malsetninger
Strategi

Groupon Inc. og dets tilknyttede selskaber har
eksisteret i mindre end 6 r og opererer i en udviklende
branche. Groupon ApS forventer derfor at de lobende
@ndringer der pigdr gor at forretningsmedellen
forbliver konkurrencedygtig pa linie med den globale

organisation.

Miilsztninger og forventninger for det kommende
ir

Usilckerhed ved indregning og miling

Der er ikke forekommet usikkerhed ved indregning og

maling i arsrapporten.

Usacdvanlige forhold

Selskabets akiiver, passiver og finansielle stilling pr.
31. december 2014 samt resultatet af selskabets aktivi-
teter for regnskabséret 2014 er ikke pdvirket af useed-
vanlige forhold.

Begivenheder efter regnskabsirets afslutning

Der er efter regnskabsdrets afstutning ikke indtruffet
begivenheder, som vasentligt vil kunne pavirke

selskabets finansielle stilling.

Capital resources

The company is subject to the rules of capital loss, the
Companies Act., para. 1 19. The operation of the company
has been financed by capital grant received fiom the
parent company Groupon Europe GmbH. The company
has started up operation at the end of 2011 and expects to
be able to restablish the company’s capital though this or
though capital contributions from the parent company.

Strategy and objectives

Strategy

Groupon Inc. and its affiliates are less than 6 years old
and operate in an evolving business segment.
Accordingly, Groupon ApS expects changes to ifs
business model to remain competitive and in alignment
with the global organisation.

Targets and expectations for the year ahead

Uncertainty relating to recognition and measurement

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

Unusual events

The financial position at 31 December 2014 of the
Company and the results of the Company operations for
the financial year 2014 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,




Resultatopgarelse 1. januar - 31. december 2014
Income Statement 1 January - 31 December 2014

Bruttofortjeneste
Gross profit

Personaleomkostninger
Staff costs

Resultat far af- og nedskrivninger (EBI'TDA)
Earnings Before Interest Taxes Depreciation and Amortization

Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver
Depreciation, amortisation and impairment of intangible assets and
property, plant and equipment

Resultat for finansielle poster

Profit/loss before financial income and expenses

Finansielle indtegter
Financial income

Finansielle omkostninger
Financial costs

Resultat for skat
Profit/loss before tax

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

Arets resultat
Net profit/loss for the year

Overfort overslkud
Retained earnings

Note 2014 2013

kr. kr.
10.763.338 16.773.331
3 -10.414.770 -14.984.158
348.568 1.789.173
-80.153 -95.059
268.415 1.694.114
14.996 79.877
-1.423.507 -108
-1.140.096 1.773.883
-1.140.096 1.773.883

2014 2013

- kr kr.
-1.140.096 1.773.883
-1.140.096 1.773.883




Balance 31. december 2014
Balance Sheet at 31 December 2014

Aktiver

Assels

Andre anlag, driftsmateriel og inventar

Other fixtures and fittings, tools and equipment
Materielle anlaegsaktiver

Tangible assets

Andre tilgodehavender
Other receivables
Finansielle anlsegsaktiver
Fixed asset investments

Anlzegsaktiver i alt
Fixed assets

Stocks

Tilgodehavender hos tilknyttede virksomheder
Receivables from subsidiaries

Andre tilgadehavender
Other receivables

Periodeafgrensningsposter
Prepayments
Tilgodehavender
Receivables

Likvide beholdninger
Casl: at bank and In hand

Omszetningsaktiver i alt
Current assets total

Aktiver i alt
Assets total

Note

2014 2013

kr. kr
29.791 109.943
29-.791 109.943
655.395 655.395
655.395 655.395
685.1_86 765.338
10.546.383 273.295
78.000 78.000
86.214 52,788
10.710.597 404.083
18.757.518 18.651.757
29.468.115 19.055.840
30.153.301 19.821.178




Balance 31. december 2014
Balance Sheet at 31 December 2014

Passiver
Liabilities and equity

Selskabskapital
Share capital
Overfert resultat
Retained earnings

Egenkapital
Equity total

Leverandorer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to subsidiaries

Anden geeld
Other payables

Periodeafgrznsningsposter
Deferred income

Kortfristede gaeldsforpligtelser
Short-term debt

Geldsforpligtelser i alt
Debt total

Passiver i alt
Liabilities and equity total

Usikkerhed om fortsat drift (going concern)

Uncertainty about the continued operation (going concern)
Leje og leasingforpligtelser

Rental agreements and leases

Nertstdende parter og ejerforhold

Related parties and ownership

Mate 2014 2013
kr. F
80.000 80.000
-19.303.197 -18.163.101
5
-19.223.197 -18.083.101
10.403.556 10.668.875
34.430.357 22.117.723
2.046.629 2.208.223
2.495.956 2.909.458
49.376.498 37.904.279
49.376.498 37.904.279
30.153.301 19.821.178
I
f
T



Noter til drsrapporten
Notes to the Annual Report

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

Selskabet har tabt mere end 50% af sin anpartskapital. Selskabet er opmaeerksom kapitaltabsreglerne i
selskabslovens § 119.

Som falge af de gkonomiske tab og den usikkerhed dette métte give, har selskabet modtaget skriftligt tilsagn fra
det ultimative moderselskab Groupon Inc, om finansiel statte til sikring af selskabets forsatte drift. P4 baggrund
heraf har ledelsen fundet det forsvatligt at aflegge Arsregnskabet efter going concern princippet.

The company has lost more than 50% of ils share capital. The company is aware of the capital loss provisions
of para. 119 of the Danish Companies Act.

Due 1o the financial losses and the uncertainty related to the losses the company has received a written
confirmation from the ultimate parent Groupon Inc. on financial support on the continued operations of the
company, Based on this the management has chosen fo present the financial siatements on going concern

assumption.

2014 2013

2 Tilgodehavender hos virksomhedsdeltagere og ledelse
Recelvable from shareholders and Management

Tilgodehavender hos virksomhedsdeltagere og ledelse 284.878 284.878
Receivable from shareholders and Management

Tilgodehavender hos medlemmer af ledelsen
Receivables from members of the Management

Direktion

Executive Board

Udestaende gaeld 284.878 284.878
Outstanding debt

Rentefod (%) 0,00% 0,00%

Interest rate (%)




Noter til arsrapporten
Notes to the Annual Report

3}  Personaleomkostninger
Staff costs

Lenninger
Wages and salaries

Andre omkostninger til social sikring
Other social security costs

Andre personaleomkostninger
Other staff costs

4  Materielle anlzgsaktiver
Tangible assets

Kostpris 1. januar 2014
Cost at | January 2014
Kostpris 31. december 2014
Cost at 31 December 2014

Af- og nedskrivninger 1. januar 2014

Impairment losses and depreciation at I January 2014
Arets afskrivninger

Depreciation for the year

Af- og nedskrivninger 31. december 2014

Impairment losses and depreciation at 31 December 2014

Regnskabsmassig vaerdi 31. december 2014
Carrying amount at 31 December 2014

13

2014 2013
ke kr.
10.321.077 14.857.133
83.620 99.722
10.073 27303

10.414.770 14.984.158

Andre anleg,
driftsmateriel og
inventar

Other fixtures
and fittings, tools
and equipment

285.177

285.177

175.234

80.152

255.386

29.791



Noter til rsrapporten
Notes to the Annual Report

5  Egenkapital

Equity
Selskabskapital ~Overfart resultat Lal
Share capital Retained Total
earnings
Egenkapital 1. januar 2014 ) 80.000 -18.163.101 -18.083.101
Equity at 1 January 2014
Arets resultat - -1.140.096 -1.140.096
Net prafit/loss for the year _
Egenkapital 31, december 2014 80.000 -19.303.197 -19.223.197
Equity at 31 December 2014
2014 2013
B kr. kr.
6 Leje og leasingforpligtelser
Rental agreements and leases
Leje og leasingforpligtelser
Rental agreements and leases
Leje- og leasingforpligtelser 219.800 219.800
Rent and lease liabilities
7  Neertstiende parter og ejerforhold
Related partles and ownership
Grundlag
Basis
Bestemmende indflydelse
Controlling interest
Modervirksomhed Groupon Europe GmbH, Tyskland Kapitalbesiddelse
Parent Groupon Europe GmbH, Germany Farticipating interest
Ultimativ modervirksomhed Groupon Inc., USA Indirekie kapitalbesiddelse

Ultimate parent Groupon Inc., USA Indirect participating interest




Noter til drsrapporten
Notes to the Annual Report

7 Nmrtstdende parter og ejerforhold (Fortsat)
Related parties and ownership

Grundlag
Basis
Modervirksomhed
Paremt
Groupon Inc., USA Rekvirering af modervirksomhedens
koncernregnskab - hitp://investor.groupon.com
Groupon Inc., USA Requisitioning of the parent’s consolidated

financial statements - http://investor.groupon.com



Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Groupon ApS for 2014 er aflagt i
overensstemmelse med &rsregnskabslovens bestem-
melser for virksomheder i regnskabsklasse B med til
valg fra hgjere klasser,

Den anvendte regnskabspraksis er uendret i forhold til
sidste ar,

Arsrapporten for 2014 er aflagt i L.

Generelt om indregning og méling

1 resultatopgerelsen indregnes indtagter i takt med, at
de indtjenes, herudover indregnes verdireguleringer af
finansielle aktiver og forpligtelser. I resultatopgerel-
sen indregnes ligeledes alle omkostninger, herunder
afskrivninger og nedskrivninger.

Aktiver indregnes i balancen, nér det er sandsynligt, at
fremtidige ekonomiske fordele vil tilflyde selskabet,
og aktivets verdi kan méles pélideligt.

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

Ved ferste indregning méles aktiver og forpligtelser til
kostpris. Efterfolgende mdles aktiver og forpligtelser
som beskrevet for hver enkelt regnskabspost nedenfor.

Visse finansielle aktiver og forpligtelser méles til a-
mortiseret kostpris, hvorved der indregnes en konstant
effektiv rente over lgbetiden. Amortiseret kostpris op-
gores som oprindelig kostpris med fradrag af eventuel-
le afdrag samt tilleg/fradrag af den akkumulerede a-
mortisering af forskellen mellem kostpris og nominelt
belab.

16

The Annual Report of Groupon ApS for 2014 has been
prepared in accordance with the provisions of the Danish
Financial Statements Act applying to enterprises of repor-
ting class B.

The accounting policies applied remain unchanged from

previous years.
The Annual Report for 2014 is presented in kr.

Recognition and measurement

Revenues are recognised in the income stateinent as ear-
ned. Furthermore, value adjustments of financial 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, includivg depreciation, amortisation, impair-
ment losses and provisions,

Assets are recognised in the balance sheet when it is pro-
bable that future economic benefits attributable to the as-
set 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 liability can be measured
reliably.

Assets and liabilities are initially measured at cost. Subse-
quently, 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 con-
stant effective interest rate over the maturity period.
Amortised cost is calculated as original cost less any re-
payments and with addition/deduction of the cumulative
amortisation of any difference between cost and the no-
minal amount.




Anvendt regnskabspraksis

Accounting policies

Ved indregning og méling tages hensyn til forudsigeli-
ge tab og risici, der fremkommer, inden &rsrapporten
aflegges, og som be- eller afkraefter forhold, der ek-
sisterede pa balancedagen.

Resultatopgerelsen
Bruttofortjeneste

Sclskabet anvender bestemmelsen i &rsregnskabslo-
vens § 32, hvorefter selskabets omsatning ikke er op-
lyst.

Bruttofortjeneste er et sammendrag af nettoomsat-
ning, ®undring i lagre af fierdigvarer og varer under
fremstilling samt andre driftsindtaegter med fradrag af
omkostninger til ravarer og hjelpematerialer og andre
eksterne omkostninger,

Personaleomkostninger

Personaleomkostninger indeholder gager og lenninger
samt lenathengige omkostninger.

Andre eksterne omkostninger

Andre eksterne omlkostninger omfatter omkostninger
til distribution, salg, reklame, administration, lokaler,
tab pd debitorer, operationelle leasingomkostninger

m.v.

Af- og nedskrivninger

Af- og nedskrivninger indeholder drets af- og ned-
skrivninger af immaterielle og matericlle anlegs-

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

Income Statement
Gross profit

The Company applies the Annual Accounts para. § 32,
after which the company's revenue is not shown.

Gross profit is a summary of revenue, changes in stocks
of finished goods and work in progress and other
operating income less costs of raw and auxiliary materials
and other external costs.

Staff costs

Staff costs comprise wages and salaries as well as payroll
expenses other than production wages.

Other external costs

Other external costs comprise indirect production costs
and expenses for premises, sales and distribution as well

as office expenses, efc.

Amortisation, depreciation and impairment losses

Amortisation, impairment  losses
coruprise amortisation, depreciation and impairment of

intangible assets and property, plant and equipment.

depreciation and
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Finansielle poster

Finansielle indtegter og omkostninger indregnes i re-
sultatopgerelsen med de belpb, der vedrerer regn-
skabsaret. Finansielle poster omfatter renteindtaegter
og -omkostninger samt tilleg og godtgerelse under
acontoskatteordningen m.v.

Skat af Arets resultat

Skat af drets resultat, som bestdr af drets akiuelle skat
og forskydning 1 udskudt skat, indregnes i resultatop-
garelsen med den del, der kan henfares til drets resul-
tat, og direkte pa egenkapitalen med den del, der kan
henferes til posteringer direkte pa egenkapitalen,

Selskabet er sambeskattet med til knyttede danske
virksomheder. Den alktuelle selskabsskat fordeles mel-
lem de sambeskattede selskaber i forhold til disses
skattepligtige indkomster.

Balancen
Materielle anlaegsaktiver

Materielle anlzgsakiiver méles til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffelsesprisen og omkostninger
direkte tilknyttet anskaffelsen indtil det tidspunkt,
hvor aktivet er Klar til at blive taget i brug. For egne
fremstillede aktiver omfatter kostprisen direkte og indi-
rekte omkostninger til lonforbrug, materialer, kompo-
nenter og underleverandarer,

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

Financial income and expenses

Financial income and expenses are recognised in the
income statement at the amounts relating to the financial
year. Financial income and expenses comprise interest, fi-
nancial expenses in respect of finance leases, realised and
unrealised exchange adjustments, price adjustment of secu-
rities, amortisation of mortgage loans as well as extra pay-
ments 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 atiributable to the profit
for the year is recognised in the income statement, where-
as the tax attributable to equity transactions is recognised
directly in equity.

The Company is jointly taxed with wholly owned Danish
and foreign subsidiaries. The tax effect of the joint taxa-
tion is allocated to enterprises in proportion to their tax-
able incomes

Balance Sheet
Tangible assets

Tangible assets are measured at cost less accumulated
depreciation and less any accumulated impairment losses.

Cost comprises the cost of acquisition and expenses
directly related to the acquisition up until the time when
the asset is ready for use. In the case of assets of own con-
struction, cost comprises direct and indirect expenses for
labour, materials, components and sub-suppliers.

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:
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Andre anleg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Veerdiforringelse af anleegsaktiver

Den regnskabsmassige veerdi af immaterielle og

materiefle anlmgsaktiver samt kapitalandele |
dattervirksomheder vurderes arligt for indikationer pa
veerdiforringelse, ud over det som uwdtrykkes ved

afskrivning.

Foreligger der indikationer pd verdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages
nedskrivning til genindvindingsverdien, hvis denne er
lavere end den regnskabsmassige vardi.

Genindvindingsverdien er den hgjeste vardi af
nettosalgspris  og  kapitalverdi,  Kapitalverdien
opgeres nutidsverdien af de forventede
nettopengesiremme fra anvendelse af aktivet eller
aktivgruppen og forventede pengestrgmme ved salg af
aktivet eller aktivgruppen efter endt brugstid.

som

Tilgodehavender

Tilgodehavender méles til amortiseret kostpris, der
seedvanligvis svarer til nominel verdi. Der nedskrives
til imadegaelse af forventede tab.

Periodeafgraensningsposter

Periodeafgrensningsposter, indregnet under aktiver,
omfatter afholdte omkostninger vedrerende efterfsl-
gende regnskabsér,

Udbytte

Foresldet udbytte vises som en sarskilt post under e-
genkapitalen. Udbytte indregnes som en forpligtelse
pd tidspunktet for vedtagelse pa generalforsamlingen.

Brugstid
Useful life

3 ar

3 years

Impairment of fixed assets

The carrying amounts of intangible assets and property,
plant and equipment and investments in subsidiaries are
reviewed on an annual basis to determine whether there is
any indication of impairment other than that expressed by
amortisation and depreciation.

If there are indications of impairment, an impairment test
is carried out, for each asset or group of assets, to
determine whether the recoverable amount is lower than
the carrying amount, and 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. The value in
use is calculated as the recoverable amount of expected
net cash flows from use of the asset or asset group and
expected cash flows from the sale of the asset or asset
group at the end of its useful life.

Receivables

Receivables are recognised in the balance sheet at amor-
tised cost, which substantially corresponds to nominal va-
lue. Provisions for estimated bad debts are made.

Prepayments

Prepayments comprise prepaid expenses concerning the
following year.

Dividend

Proposed dividend is shown as a specific equity item.
Dividend is included as an obligation on the time of
adoption at the Annual General Meeting.
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Jll.t"iis';i ttl: .fii'f:ﬂligtélser

I}[r_."r_{!hhé forplitelser Indregnes; Har selskabet som
folge  8f @ begivenhed indtruffet senest pA
halmmdngti] har en retslig eller faktisk fonb]lgtelse,
og det er sandsvilig, at dei mé& afgives bltohomiske
firdele i at indfil forpligtelseh,

Garanlifurph'g"tbls,er omfatter  forpligtelser  til
udbedrmg af arbejder mden for garantiperioden p& 15
ar. De Hénsatte forpilgtelsel méles og indregnes pd
bagg'rund af erfaringerne med  garantiarbejder.
Henshtté forpligtelser med forventet forfaldstid ud
over 1 & fra balancedagen diskonteres med den
gennemsnitlige obligationsrente.

Nér det er sandsynligt, at de totale omkostninger vil
overstige de totale indtaegter pd et igangvarende arbej-
de for fremmed regning, henseties det samlede tab,
der md péregnes pd entreprisen. Hensattelsen indreg-
nes som omkostning under produktionsomkostninger.

Skyldig slat og udskudt skat

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

Udskudt skat mdles efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemsessig veerdi af aktiver og for-
pligtelser, opgjort pé grundlag af den planlagte anven-
delse af aktivet, henholdsvis afvikling af forpligtelsen.

Provisions

Pr‘oirisions are recofinised when - in 'éaiisequence of an
evert docutred befdfe or on the balance sheet daté - the
dompany has a Iegai or constructive dbhgatlon and 1t is
probable that ecofioriic bériefits must be glven up td settle
the obligatioh,

Other provisions ihclude warranty Dhllghlli}n&‘ in reﬂpELt
of repair wark within the wareanty pef In[l af 1-5 }roass
Provisions afe measured and recogniséd based on eXperi-
ehcé with guarantee work. Provisions with an expected
maturity exceeding 1 year from the balarice sheet ddfé are
discounted at the average bond yield.

When it is probably, that the total cost will rise above the
total income on contract work in progress, provisions are
the overall loss, that are expected on the contract.
Provisions are recognized as a cost under productions
cost.

Deferred tax assets and liabilities

Current tax obligations and receivable tax is recognized
in the balance sheet as calculated tax on profit/loss for the
year, regulated tax from previous years, and account
payments.

Deferred income tax is measured using the balance sheet
liability method in respect of temporary differences ari-
sing between the tax bases of assets and liabilities and
their carrying amounts for financial reporting purposes on
the basis of the intended use of the asset and settlement of
the liability, respectively.
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Udskudt skat males pd grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
veere geldende, ndr den udskudte skat forventes udlost
som aktuel skat. I de tilfeelde, hvor opgerelse af skatte-
vardien kan foretages efter alternative beskatningsreg-
ler, males udskudt skat pd grundlag af den planlagte
anvendelse af aktivet, henholdsvis afvikling af forplig-
telsen,

Aindring i udskudt skat, som folge af endringer i skat-
tesatser, indregnes i resultatopgarelsen. For indeve-
rende 4r er anvendt en skattesats p& 23.5%.

Gezldsforpligtelser

Galdsforpligtelser i gvrigt er mélt til amortiseret kost-
pris svarende til nominel veerdi.

Periodeafgransningsposter (forudbetalte
indtaegter)

Périodeafgrensningsposter, opfort som forpligtelser,
qmfatter modtagne betalinger vedrerende indtegter i
ofterfalgende regnskabsér.

Qmregning af fremmed valuta

Transaktioner | fremmed valuta omregnes til transak-
tjonsdagens kprs. Valutakursdifferencer, der opstér
ir;gé!lem transaktionsdagens kurs og kursen pd beta-
lingsdagen, ndregnes i resultatopgarelsen som en fi-
nansiel post,

Kursregulering af mellemvarender med udenlandske
d}a;tcrvirksomljeder, der anses for et tilleg eller fra-
drag til selvstendige dattervirksomheders egenkapital,
iqdregnes direkte pé egenkapitalen. Iilsvarenqe ind-
rég_nesvvaluta,kursgevinst'er og -tab pd [8n og afledte fi-
Hansielle instrumeiter indgaet til kurssikring af selv-
stendige udenlandske dattervirksomheder direkte pd
egenkapitalen.

Deferred tax is measured on the basis of the tax rules and
tax rates that will be effective under the legislation at the
balance sheet date when the deferred 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 inten-
ded use of the asset and settlement of the liability, respec-
tively.

Any changes in deferred tax due to changes to tax rates
are recognised in the income statement. For the current
year the current tax rate are 23.5%.

Debity

Other debts are measured at amortised cost, substantially
corresponding to nominal value.

Deferred income

Deferred income comprises payments received in respect
of income in subsequent years.

Translation policies

Transactions in foreign currencies are translated at the ex-
change rates at the dates of transadtiqn, Gé;jx_i_s and losses
arising due to differences between the fransaction date
rates and the rates at the dates of payment are l‘qcognibed
in financial income and expenses In the income sfatement.

Adjustments of balances with foreign subsidiaries, which
is recognized as a addition and rcductlon to the
independent subsidiaries equity, are 1'eddgnix§ﬂ directly
on the’equity. Similar are exchange édj_ustmenf on Joan
and derivative financial instrurﬁcnts, to-sectire: the rate 'of
independent foregin subsidiaries, recognized directly on
the equity.



