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Ledelsespategning

Statement by the Board of Directors and the Exccutive Board

Bestyrelse og direktion har dags dato behand-
let og godkendt arsrapporten for Icopal DBY
ApS for regnskabsaret 1. januar - 31.
december 2016.

Arsrapporten afleegges i overensstemmelse
med &rsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
el retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2016 saml af resultatet af selskabets aktivite-
ter for regnskabsaret 1. januar - 31. december
2016.

Det er endvidere vores opfattelse, at
ledelsesberetningen indeholder en retvisende
redegerelse for de forhold, beretningen
omhandler.

Arsrapporten indstilles til
generalforsamlingens godkendelse.

Herlev, den 29. maj 2017
Herlev, 29 May 2017
Direktion:/executive Roaro:

I e T

Henriﬁ Hansen'

Bestyrelse/tioara of Directors

\Henrik Hansen

Icopal DBV ApS
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Anrugil repan 2016

Today, the Board of Directors and the
Executive Board have discussed and approved
the annual report of lcopal DBV ApS for the
financial year 1 January - 31 December 2016.

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 of
the Company at 31 December 2016 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2016.

Further, in our opinion, the Management's
review gives a fair review of the matters
discussed in the Management's review.

We recommend that the annual report be
approved at the annual general meeting.
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Den uafhaengige revisors revisionspategning

Indepondant auditar's report

Til kapitalejeren i Icopal DBV ApS

Konklusion

Vi har revideret arsregnskabet for Icopal DBV
ApS for regnskabsaret 1. januar - 31.
december 2016, der omfatler resultatopgorel-
se, balance, egenkapitalopgorelse og noter,
herunder anvendt regnskabspraksis. Arsregn-
skabet udarbejdes efter arsregnskabsloven.

Det er vores opfattelse. at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2016 samt af resultatet af selskabets aktivite-
ter for regnskabsaret 1. januar - 31. december
2016 i overensstemmelse med arsregnskabslo-
ven.

Grundlag for konklusion

Vi har udfert vores revision i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
gazldende | Danmark. Vores ansvar Ifelge disse

standarder og krav er narmere beskrevet i revi-

sionspategningens afsnit "Revisors ansvar for
revisionen af arsregnskabet”. Vi er uafheengige
af selskabet i overensstemmelse med interna-
tionale etiske regler for revisorer (IESBA’s Etis-
ke regler) og de yderligere krav, der er geelden-
de i Danmark, ligesom vi har opfyldt vores avri-
ge etiske forpligtelser i henhold til disse regler
og krav. Det er vores opfattelse, at det opna-
ede revisionsbevis er tilstraekkeligt og egnet
som grundiag for vores konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
&rsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den inter-
ne kontrol, som ledelsen anser for nedvendig
for at udarbejde et arsregnskab uden vaesentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

icopal DBV ApS
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To the shareholder of lcopal DBV ApS

Opinion

We have audited the financial statements of
Icopal DBV ApS for the financial year 1
January - 31 December 2016, which comprise
an income statement, balance sheet,
statement of changes in equity and notes,
including accounting policies. The financial
statements are 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 of
the Company at 31 December 2016 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2016
in accordance with the Danish Financial
Statements Act.

Basis for opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further
described in the "Auditor's responsibilities for
the audit of the financial statements” section
of our report. We are independent of the
Company in accordance with the International
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 rules and requirements. We believe
that the audit evidence we have obtained is
sufficient and appropriate to provide a basis
for our opinion.

Management's responsibilities for the
financial statements

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

Independent auditor's report

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne Lil at
fortsatte driften; at oplyse om forhold
vedrerende fortsat drift, hvor dette er
relevant; samt at udarbejde arsregnskabet pa
grundlag af regnskabsprincippet om fortsat
drift, medmindre ledelsen enten har til hensigt
at likvidere selskabet. indstille driften eller ikke
har andet realistisk alternativ end at gere
dette.

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opna hej grad af sikkerhed for,
om arsregnskabet som helhed er uden
vasentlig fejlinformation, uanset om denne
skyldes besvigelser eller fejl, g at afgive en
revisionspategning med en konklusion. Hoj
grad af sikkerhed er et hajt niveau af
sikkerhed, men er ikke en garanti for, at en revi-
sion, der udferes | overensstemmelse med
internationale standarder om revision og de
yderligere krav, der er gaeldende | Danmark,
altid vil afdaekke vaesentlig fejlinformation, nar
sadan findes. Fejlinformationer kan opsta som
felge af besvigelser eller fejl og kan betragtes
som veesentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har
indflydelse pa de ekonomiske beslutninger,
som regnskabsbrugerne traeffer pa grundiag af
arsregnskabet.

Som led i en revision. der udfoeres i overens-
stermmelse med internationale standarder om
revision og de yderligere krav, der er gaidende
i Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisio-
nen. Herudover:

ldentificerer og vurderer vi risikoen for
veesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udferer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionshevis, der er tilstreekkeligt og
egnet til at danne grundlag for vores kon-
klusion. Risikoen for ikke at opdage
vaesentlig fejlinformation forarsaget af
besvigelser er hejere end ved vaesentlig
fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte sammensvaergel-
ser, dokumentfalsk, bevidste udeladelser,
vildledning eller tilsideszattelse af intern
kontrol.
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In preparing the financial statements,
Management is respansible 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 preparing the
financial statements unless Management either
intends to liquidate the Company or to cease
operations, or has no realistic alternative but
to do so.

Auditor's responsibilities for the audit of the
financial statements

Our abjectives 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
misstatement when it exists. Misstatements
can arise from fraud or error and are
considered material if, individually or in the
aggregate, they could reasonably be expected
to influence the economic decisions of users
taken on the basis of the financial statements.

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

Identify and assess the risks of material
misstatement of the financial statements,
whether due to fraud or error, design and
perform audit procedures 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. intentional omissions.
misrepresentations or the override of
internal control.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstaendighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af selskabets interne kon-
trol.

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmeéssige skon
og tilknyttede oplysninger, som ledelsen
har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende.
samt om der pa grundlag af det opnaede
revisionsbevis er vasentlig usikkerhed for-
bundet med begivenheder eller forhold,
der kan skabe betydelig tvivl om selskabets
evne til at fortsaette driften, Hvis vi konklu-
derer, at der er en vaesentlig usikkerhed,
skal vi i vores revisionspategning gere
opmarksom pa oplysninger herom i ars-
regnskabet eller, hvis sadanne oplysninger
ikke er tilstrazkkelige, modificere vores
konklusion. Vores konklusion er baseret pa
det revisionsbevis, der er opnaet frem til

datoen for vores revisionspategning. Frem-

tidige begivenheder eller forhold kan dog
medfere, al selskabet ikke l&ngere kan
fortsaette driften.

Tager vi stilling til den samlede pra:senta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejier de underliggende
transaktioner og begivenheder pa en
sadan made, at der gives el retvisende bil-
lede heraf.

Vi kommunikerer med den everste ledelse om
bl.a. det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige revisi-
onsmassige observationer, herunder eventuel-
le betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter
tkke ledelsesberetningen, og vi udtrykker ingen

form for konklusion med sikkerhed om ledelses-

beretningen.
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Obtain an understanding of internal
control relevant to the audit 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 Company’s
internal control.

Evaluate the appropriateness of
accounting policies used and the
reasonableness of accounting estimates
and related disclosures made by
Management.

Conclude on the appropriateness of
Management's use of the going concern
basis of accounting 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 uncertainty
exists, we are required to draw attention in
our auditor’s report to the related
disclosures in the financial statements or,
if such disclosures are inadequate, to
madify our opinion. Our conclusion is
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 note
disclosures, and whether the financial
statements represent the underlying
transaclions and events in 8 manner that
gives a true and fair view.

We communicate with those charged with
governance regarding, among other matters,
the planned scope and timing of the audit and
significant audit findings, including any
significant deficiencies in internal control that
we identify during our audit.

Statement on Management's review

Management is responsible for the
Management's review.

Our opinion on the financial statements does
not cover the Management's review, and we do
not express any form of assurance conclusion
thereon.
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Indepengent auditor's repodl

I tilknytning Ul vores revision af arsregnskabet
er det vores ansvar at Iese ledelsesberetning-
en og 1 den forhindelse overveje, om ledelses-

beretningen er vazsentligt inkansistent med ar's-
regnskabet eller vores viden opnaet ved revisio-

nen eller pa anden made synes at indeholde
vazsentlig fejlinformation

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kravede oplys-
ninger i henhold til &rsregnskabsloven.

Baseret pa det udferte arbejde er del vores
opfattelse, at ledelsesberetningen er | overens-
stemmelse med arsregnskabet og er udarbej-
det | overensstemmelse med arsregnskabslo-

vens krav. Vi har ikke fundet vaesentlig fejlinfor-

mation i ledelsesberetningen

Kebenhavn, den 29. maj 2017
Copenhagen, 25 May 2017

Ernst & Young

Godkendt Revisionspartnerselskab

pren -gk

State Authorised Publc Accountan

ov Lagsen
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In connection with our audit of the financial
statements. our responsibility is to read the
Management's review and. in doing so.
consider whether the Management's review is
materially inconsistent with the financial
statements or our knowledge obtained dunng
the audit, or atherwise appears to be materially
misstated

Moreover, it is our responsibility to consider
whether the Management's review provides
the information required under the Danish
Financial Statements Act

Based on our procedures, we conclude that the
Management's review is in accordance with the
financial statements and has been prepared in
accordance with the requirements of the
Danish Financial Statement Act. We did not
identify any material misstatement of the
Managemenl’s review.

or statsaut. revisor
State Authorised Public Accountant
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Ledelsesberetning

Management's review

Oplysninger om selskabet
Company details
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James R. Schnepper, formandrcharman
Henrik Hansen
Janus D. Pagh

Henrik Hansen

Ernst & Young Godkendt Revisionspartnerselskab
Osvald Helmuths Vej 4, Postboks 250. 2000 Frederiksberg
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Ledelsesberetning

Management's review

Beretning
Management commentary

Virksomhedens vasentligste aktiviteter

Virksomhedens hovedaktivtet er at kabe
galdsbreve.

Udvikling i aktiviteter og ekonomiske forhold

Virksomhedens resultatopgerelse for 2016 ud-
viser et underskud pa 710 t.kr. mod et
overskud pa 5.011 t.kr. sidste ar, og
virksomhedens balance pr. 31. december 2016
udviser en egenkapital pa 2.333 t.kr.

Virksomheden har afhandet sin investering i
gaeldsbreve i 2016.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet
begivenheder af vaesentlig betydning for
virksomhedens finansielle stilling.

Icopal DBV ApS
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Business review

The main activity of the Company is to
purchase debt instruments.

Financial review

The income statement for 2016 shows a loss
of DKK 710 thousand against a profit of DKK
5.011 thousand last year, and the balance
sheet at 31 December 2016 shows equily of
DKK 2,333 thousand.

The Company has redecmed ils investment in
debt instruments in 2016.

Events after the balance sheet date

No events materially affecting the Company's
financial position have occurred subsequent to
the financial year-end.
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Arsregnskab 1. januar - 31. december
Financial statements for the peried 1 January - 31 Decembor

Resultatopgerelse

Income statement
Note
Note  DKK'000 2016 2015
Administrationsomkostninger -34 -71
Administrative expenses SESEEUEISS | e
Resultat af primeer drift -34 -71
Operating profit/loss
2 Finansielle indtaegter 1.268 7.930
Financial income
3 Finansielle omkostninger -2.324 -1.444
financial expenses
Resultat for skat -1.090 6.415
Profit/ioss before tax
4 Skat af arets resultat 380 -1.404
Tax for the year T
Arets resultat -710 5.011
Profit/loss for the year
Forslaq til resultatdisponering
Recommended approprintion of profit/loss
Foreslaet udbytte indregnet under egenkapitalen 0 28.000
Froposed dividend recognised under equity
Overfort resultat -710 -22.989
Retained earnings/sccumuiated loss
<7110 5.011




Arsregnskab 1. januar - 31. december
tinancial stalements lor the period 1 January - 31 December

Balance
Balance sheet

Note

Note  DKK'000
AKTIVER
ASSETS

Anlaegsaktiver

Fixed assets

Finansielle anlagsaktiver
Investments

Andre vardipapirer og kapitalandele
Ocher securities and investments

Anlagsaktiver i alt
Total fixed assets

Omsatningsaktiver
Non-fixed assets

Likvide beholdninger
Cash

Omsatningsaktiver i alt
Total non.fixed asscts

AKTIVER | ALT
TOTAL ASSETS

lcopal DBV ApS

Arsrapport 2016
Annuatrepart 2016

2016 2015

0 45,428

e 0 45.428
0 45.428

4.657 3.126
4.657 3.126
4.657 48.554

10



lcopal OBV ApS
/
} \ Arsrapport 2016

Annud! repon 2016

Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Balance
Batance sheet

Note
Nate  DKK'000 2016 2015

PASSIVER

EQUITY AND LIABILITIES

Egenkapital

Equity

Anpartskapital 125 125
Share capital

Overfert resultat 2.208 2.918
Retained carnings

Foreslaet udbytte 0 28.000
Dividend proposed

Egenkapital i alt 2,333 31.043
Total equity

Hensatte forpligtelser

Provisions

Udskudt skat 0 1.919
Deferred tax

Hensatte forpligtelser i alt 0 1.919
Total provisions

Gaeldsforpligtelser

Liabilities

Langfristede gaeldsiorpligtelser

Non-current liabilities other than provisions

Geeld til tilknyttede virksomheder 0 14.772
Payables to group enterprises

0 14.772

Kortfristede gaeldsforpligtelser
Current liabitities
Leverandorer af varer og tjenesteydelser 33 69
Trade payables
Skyldig selskabsskat 2.291 751
Corporalion 1ax payabic

2.324 820
Geeldsforpligtelser i ait 2,324 15.592
Total liabilities other than provisions
PASSIVER | ALT 4.657 48.554

TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis
Accaunting policies
Naertstaende parter
Related parties

wm

ih
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Arsregnskab 1. januar - 31, december

Minancial statements for the period 1 January - 31 December

Egenkapitalopgerelse
Statement of changes in equily

Foreslaet
Anpartskapital ~ Overfort resultat udbytte | alt

DKK'CDO Share capital Retained earnings  Dividend proposed Tolal
Egenkapital 1. januar 2015 125 25.907 0 26.032
Equity at 1 January 2015
Overfort, jf. resultatdisponering 0 -22.989 28.000 5.011
Transfer through appropriation of profi
Egenkapital 1. januar 2016
= e AL edve 125 2918 28.000 31.043
Overfort, jf. resultatdisponering 0 -710 0 -710
Transfer through appropriation of loss
Udloddet udbytte 0 0 -28.000 -28.000
Dividend distributed N - -
Egenkapital

31. december 2016 125 2.208 0 2.333

Equity at 31 December 2016

12



Arsregnskab 1. januar - 31. december
Financial statements for the peried 1 January - 31 December

Noter
Noles to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for lcopal DBV ApS for 2016 er
aflagl i overensstemmelse med arsregnskabslo-
vens bestemmelser for kiasse B-virksecmheder
med tilvalg af visse bestemmelser for klasse C.

Alene aendringer til praesentation og
oplysninger

Selskabet har med virkning fra 1. januar 2016
implementeret lov nr. 738 af 1. juni 2015 med
aendringer til arsregnskabsioven. Implemente-
ringen af eendringsloven har ingen belebsma:s-
sig effekt for resultatopgerelsen eller balancen
i regnskabsaret eller for sammenligningstalle-
ne. Arsregnskabet er derfor aflagt efter samme
regnskabspraksis som sidste ar.

Andringsloven har alene medfort nye eller &n-
drede prazsentations- og oplysningskrav, som
er indarbejdet i arsregnskabet.

Resultatopgerelsen

Administrationsomkostninger

I administraticnsomkostninger indregnes om-
kostninger, der er afholdt i 4ret til ledelse og
administration af virksomheden, herunder om-
kostninger til administrationsydelser til kon-
cernselskaber, advokal og revisor samt evrige
kontoromkostninger.

Finansielle indtaegter og omkostninger

Finansielle indtazgter og omkostninger indreg-

nes i resultatopgerelsen med de beleb, der ved-

rorer regnskabsaret. Finansielle poster omfat-
ter renteindtagter og -omkostninger saml
kursreguleringer m.v.

lcopal DBV ApS

Arsrapport 2016
Annual repon 2016

The annual report of lcopal DBV ApS for 2016
has been prepared in accordance with the
provisions in the Danish Financial Statements
Act applying to reporting class B entities and
elective choice of certain provisions applying
to reporting class C entities.

Changes to presentation and disclosures only

Effective 1 January 2016, the Company has
implemented act no. 738 of 1 June 2015 with
amendments to the Danish Financial
Statements Act. As the implementation of the
amendment act has no impact in terms of value
on the income statement or the balance sheet
in the financial year, nor on the comparative
figures, the financial statements have been
prepared based on the same accounting
policies as last year.

The amendment act has solely implied new or
changed presentation and disclosure
requirements, which have been incorporated in
the financial statements.

Income statement

Administrative expenses

Administrative expenses include expenses
incurred in the year for company management
and administration, including expenses relating
to administrative fee to group entities, lawyers
and auditors as well as other various expenses.

Financial income and expenses

Financial income and expenses are recognised
in the income statements at the amounts that
concern the financial year. Net financials
include interest income and expenses as well
as exchange adjustments, etc.

13
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Skat

Skat af arets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og

arets regulering af udskudt skat. Arets skat ind-

regnes i resultatopgerelsen med den del, der
kan henfoeres til arets resultat, og i egenkapita-
len med den del. som kan henferes til transak-
tioner indregnet i egenkapitalen.

Virksomheden og de evrige danske koncernfor-
bundne selskaber er sambeskattede. Den dan-
ske selskabsskat fordeles mellem overskuds-
og underskudsgivende danske selskaber i for-
hold til disses skattepligtige indkomst (fuld for-
deling).

Balancen

Likvider
Likvider omfatter likvide behaldninger.

Egenkapital

Foreslaet udbytte
Foreslaet udbytte indregnes som en forpliglel-

se pa tidspunktet for vedtagelse pa den ordinz-
re generalforsamling (deklareringstidspunktet).

Udbytte, som forventes udbetalt for aret, vises
som en s@rskilt post under egenkapitalen.

Selskabsskat

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

Icopal DBV ApS
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Tax

Tax for the year includes current tax on the
year's expected taxable income and Lhe year's
deferred tax adjustments. The portion of the
tax for the year that relates to the profit/loss
for the year is recognised in the income
statement, whereas the porticn that relates to
transactions taken to equity is recognised in
equity

The Company and its Danish group entities are
jointly taxed. The total Danish income tax
charge is allocated between profit/loss-making
Danish entities in proportion to their taxable
income (full absorption).

Balance sheet

Cash
Cash comprises cash.

Equity

Proposed dividends

Dividend proposed for the year is recognised
as a liability once adopted at the annual
general meeting (declaration date). Dividends
expected to be distributed for the financial
year are presented as a separate item under
"Equity”.

Income taxes

Current tax payables and receivables are
recognised in the balance sheet as the
estimated income tax charge for the year,
adjusted for prior-year taxes and tax paid on
account.

14



Y

Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Noter
Notes o the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies {(continued)

Udskudt skat males efter den balanceorientere-
de galdsmetode af alle midlertidige forskelle

mellem regnskabsmaessig og skattemaessig veer-

di af aktiver og forpligtelser. | de tilfelde, hvor
opgerelse af skattevaerdien kan foretages efter
forskellige beskatningsregler, males udskudt
skat pa grundlag af den af ledelsen planlagte
anvendelse af aktivet, henholdsvis afvikling af
forpligtelsen.

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil vaere gaeldende, nar den udskudte
skat forventes udlost som aktuel skat. Udskud-
te skatteaktiver indregnes med den vaerdi, som
de forventes at blive udnyttet med, enten ved
udligning i skat af fremtidig indtjening eller ved
modregning i udskudte skatteforpligtelser
inden for samme jurisdiktion. £ndring i ud-
skudt skal som felge af andringer i skattesat-
ser indregnes i resultatopgarelsen,

DKK'000

Finansielle indtaegter

Financial income

Renteindtaegter fra tilknyttede virksomheder
interest receivabie, group entities

Andre finansielle indtzegter

Other financial income

Finansielle omkostninger

Financial expenses

Renteomkostninger til tilknyttede virksomheder
Interest expenses, group entities

Renter, valutakursreguleringer m.m.

Exchange adjustments

Skat af arets resultat

Tax for the year

Beregnet skat af arets skattepligtige indkomst
Estimated tax chorge for the year

Arets regulering af udskudt skat
Deferred tax adjustments in the year

Icapal DBV ApS
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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. Where alternative tax
rules can be applied to determine the tax base,
deferred tax is measured based on
Management's intended use of the asset or
settlement of the liability, respectively.

Deferred tax is measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax. Deferred
tax assets are recognised at the expected value
of their utilisation; either as a set-off against
lax on future income or as a set-off against
deferred tax liabilities in the same legal tax
entity. Changes in deferred tax due to changes
in the tax rate are recognised in the income
statement.

2016 2015
1.188 4.206
80 3.724
1.268 7.930
326 1.137
1.998 307
2.324 1.444
1.539 751
-1.919 653

-380 1.404
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Arsregnskab 1. januar - 31. december
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Noter
Notes to the finantial statements

Neertstaende parter
Related parties

Oplysning om koncernregnskaber
Information about consolidated financial statements
Rekvirering af modervirksom-

hedens koncernregnskab
Requisitioning of the parent

Modervirksomhed Hjemsted company's consolidated financial
Parent Domicile L statements

Cortes Holding UK Ltd. London, UK www-cvr.dk

Ejerforhold

Ownership

Folgende Kapitalejere er noteret i virksomhedens ejerbog som ejende minimum 5 % af

anpartskapitalen:
The follovang sharchalders are registered in the Company's register of shareholders as holding minimum 5% of the share capital

Navn Bopzl/Hjemsted
Name Domicile
Icopal ApS Lyskeer 5, 2730 Herlev
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