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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséaret 1. januar -
31. december 2015 for Danish Aerospace Company
ApS.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2015 samt af re-
sultatet af selskabets aktiviteter for 2015.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redegorelse for de forhold, beret-
ningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Odense, den 26. februar 2016
Odense, 26 February 2016

Direktion
Executive Board

Thomas A. E. Andersen

Bestyrelse

Board of Directors

Seren Bjorn Hansen Henrik Lid

formand
Chairman

pwe

The Executive Board and Board of Directors have
today considered and adopted the Annual Report
of Danish Aerospace Company ApS for the
financial year 1 January - 31 December 2015.

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

In our opinion the Financial Statements give a
true and fair view of the financial position at 31
December 2015 of the Company and of the
results of the Company operations for 2015.

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

the Review.

We recommend that the Annual Report be adop
ted at the Annual General Meeting.

Jens Peter Toft



Den uathangige revisors erklaeringer
Independent Auditor’s Report on the Financial Statements

Til kapitalejeren i Danish Aerospace Company ApS

Pategning pa arsregnskabet

Vi har revideret arsregnskabet for Danish Aerospace
Company ApS for regnskabséret 1. januar - 31.
december 2015, der omfatter resultatopgorelse,
balance, noter og anvendt regnskabspraksis. Arsregn-
skabet udarbejdes efter arsregnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser ngdvendig for at udarbejde et arsregn-
skab uden vasentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Revisors ansvar
Vores ansvar er at udtrykke en konklusion om é&rs-

regnskabet pa grundlag af vores revision. Vi har
udfert revisionen i overensstemmelse med inter-
nationale standarder om revision og yderligere krav
ifolge dansk revisorlovgivning. Dette kraever, at vi
overholder etiske krav samt planlegger og udferer
revisionen for at opna hgj grad af sikkerhed for, om
arsregnskabet er uden vaesentlig fejlinformation.

En revision omfatter udfarelse af revisionshand-
linger for at opné revisionsbevis for belgb og oplys-
ninger i arsregnskabet. De valgte revisionshand-
linger athanger af revisors vurdering, herunder vur-
dering af risici for vaesentlig fejlinformation i arsregn-
skabet, uanset om denne skyldes besvigelser eller

fejl. Ved risikovurderingen overvejer revisor intern
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To the Shareholder of Danish Aerospace
Company ApS

Report on the Financial Statements

We have audited the Financial Statements of
Danish Aerospace Company ApS for the financial
year 1 January - 31 December 2015, which
comprise income statement, balance sheet, notes
and summary of significant accounting policies.
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
Management determines is necessary to enable
the preparation of Financial Statements that are
free from material misstatement, whether due to
fraud or error.

Auditor’s Responsibility
Our responsibility is to express an opinion on the

Financial Statements based on our audit. We
conducted our audit in accordance with Inter-
national Standards on Auditing and additional
requirements under Danish audit regulation. This
requires that we comply with ethical require-
ments and plan and perform the audit to obtain
reasonable assurance whether the Financial
Statements are free from material misstatement.

An audit involves performing audit procedures to
obtain audit evidence about the amounts and dis-
closures in the Financial Statements. The proce-
dures 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
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Independent Auditor’s Report on the Financial Statements

kontrol, der er relevant for virksomhedens udarbej-
delse af et arsregnskab, der giver et retvisende bil-
lede. Formalet hermed er at udforme revisionshand-
linger, der er passende efter omstendighederne,
men ikke at udtrykke en konklusion om effektivite-
ten af virksomhedens interne kontrol. En revision
omfatter endvidere vurdering af, om ledelsens valg
af regnskabspraksis er passende, og om ledelsens
regnskabsmassige skon er rimelige, samt en vurde-
ring af den samlede prasentation af arsregnskabet.

Det er vores opfattelse, at det opnaede revisionsbevis
er tilstraekkeligt og egnet som grundlag for vores
konklusion.

Revisionen har ikke givet anledning til forbehold.

Konklusion
Det er vores opfattelse, at drsregnskabet giver et

retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2015 samt af
resultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2015 i overensstemmelse
med arsregnskabsloven.

Udtalelse om ledelsesberetningen

Vi har i henhold til rsregnskabsloven gennemleest
ledelsesberetningen. Vi har ikke foretaget yderligere
handlinger i tillaeg til den gennemforte revision af
arsregnskabet. Det er pa denne baggrund vores op-
fattelse, at oplysningerne i ledelsesberetningen er i
overensstemmelse med &rsregnskabet.
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risk assessments, the auditor considers internal
control relevant to the Company’s preparation of
Financial Statements that give a true and fair
view in order to design audit procedures that are
appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effective-
ness of the Company’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 audit opinion.

Our audit has not resulted in any qualification.

Opinion

In our opinion, the Financial Statements give a
true and fair view of the financial position of the
Company at 31 December 2015 and of the results
of the Company operations for the financial year
1January - 31 December 2015 in accordance with
the Danish Financial Statements Act.

Statement on Management’s
Review

We have read Management’s Review in accor-
dance with the Danish Financial Statements Act.
We have not performed any procedures addi-
tional to the audit of the Financial Statements.
On this basis, in our opinion, the information
provided in Management’s Review is in accor-
dance with the Financial Statements.
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Hellerup, den 26. februar 2016
Hellerup, 26 February 2016

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 337712 31

Mikkel Sthyr René Poulsen
statsautoriseret revisor statsautoriseret revisor

State Authorised Public Accountant State Authorised Public Accountant
|
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Beretning
Review

Arsrapporten for Danish Aerospace Company ApS
for 2015 er aflagt i overensstemmelse med arsregn-
skabslovens bestemmelser for virksomheder i regn-
skabsklasse B med tilvalg af enkelte regler i klasse C.

Selskabet endrede sidste ar regnskabsar fra perioden
1. oktober - 30. september til 1. januar - 31.
december. Sammenligningstallene for regnskabsaret
for 2013/14 deekker derfor 15 méneder for perioden
1. oktober 2013 - 31. december 2014.
Sammenligningstallene er derfor ikke fuldt ud
sammenlignelige med tallene for indeverende
regnskabsér.

Hovedaktivitet

Danish Aerospace Company ApS’ hovedaktivitet er at
udvikle innovative medicinske lgsninger til brug for
udforskning af rummet. Herunder blandt andet
design, udvikling og produktion af rummedicinsk
male- og motionsudstyr, samt support i forbindelse
med forberedelse og gennemforelse af bemandede
rumflyvninger.

Danish Aerospace Company ApS er et 100 % ejet
datterselskab i M. Goldschmidt Holding-koncernen.

Udvikling i dret

Danish Aerospace Company (DAC) realiserede
tilfredsstillende driftsindtjening (EBITDA) pd T.DKK
5.176 og et resultat for skat pd T.DKK 4.298. DAC’s

egenkapital andrager DKK 9.414 pr. 31. december
2015.
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The Annual Report of Danish Aerospace
Company ApS for 2015 has been prepared in
accordance with the provisions of the Danish
Financial Statements Act applying to enterprises
of reporting class B as well as selected rules ap-
plying to reporting class C.

Last year, the Company changed its financial year
from the period 1 October - 30 September to the
period 1 January - 31 December. The comparative
figures for the financial year 2013/14 therefore
cover 15 months, ie the period 1 October 2013 - 31
December 2014. Consequently, the comparative
figures are not directly comparable to the figures
for the current financial year.

Main activity

The main activity of Danish Aerospace Company
ApS is to develop innovative medical solutions in
support of exploration of space. This includes
design, development and production of space
medical measuring and exercise equipment as
well as support in preparing and realising
manned space flights.

The company is a fully owned subsidiary in the
M. Goldschmidt Holding group.

Development in the financial year 2013/14

Danish Aerospace Company (DAC) realised a
satisfactory operating income (EBITDA) of
T.DKK 5,176k and a profit/loss before tax of
T.DKK 4,298k. DAC’s equity amounts to T.DKK
9,414 at 31 December 2015.
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Aret der gik og opfelgning pa sidste ars
forventede udvikling

DAC havde en tilfredsstillende tilgang af nye
kontrakter og tilleeg til eksisterende kontrakter. I
gjeblikket udvikles blandt andet flere forskellige seet
nyt rumudstyr for den europaiske
rumfartsorganisation ESA. I drets lob er omkring 73
kilo af selskabets medicinske udstyr blevet opsendt
til Den Internationale Rumstation pé otte forskellige
opsendelser.

DAC hari arets lob gennemfort Preliminary Design
Review pa Exoskeleton robotarmen, som selskabet
udvikler for ESA. Selskabet har supportet den forste
brug i rumstationens laboratorium og luftsluse af
Portable PFS (Pulmonary Functional System)
sammen med det nye Airway Monitoring udstyr til
maling af bl.a. NO (Nitrid Oxid).

Endvidere fortsaetter DAC med at yde teknisk
support til ESA og NASA i forhold til selskabets
udstyr som befinder sig om bord pa rumstationen.

I september 2015 supportede DAC fra
kontrolrummet i Odense den forste danske ESA-
astronaut Andreas Mogensens aktiviteter under hans
10 dage lange ophold i rummet pa den internationale
rumstation. Undervejs supporterede ansatte fra DAC
fem videnskabelige forsagg og en
undervisningsaktivitet gennemfart af Andreas
Mogensen. Ikke blot selskabet, men ogsid bemandet
rumfart generelt og den danske deltagelse i ESA
programmet fik stor mediebevagenhed i ugerne for,
under og efter missionen. To af de forsag som
Andreas Mogensen gennemfgrte var specialudviklet
af DAC. Disse forsgg forventes at bane vejen for nye
kontrakter hos bl.a. NASA.

DAC er ogséa ved at udvikle nyt udstyr, som skal bane

vejen for fremtidige generationer af rumprodukter til
effektiv monitorering af astronauter og rumturister

.
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The past year and follow-up on develop-
ment expectations from last year

DAC’s addition of new contracts and addenda to
existing contracts was satisfactory. At present eg
various new sets of space equipment for the
European Space Agency, ESA, are being
developed. During the year approximately 73 kilo
of the Company’s medical devices, have arrived at
the International Space Station on eight different
launches.

During the year, DAC completed Preliminary
Design Review of the Exoskeleton robotic arm,
which the Company is developing for the ESA.
The Company has been supporting the initial use
in teh space station’s laboratory and airlock of
Portable PFS (Pulmonary Functional System)
together with the new Airway Monitoring
equipment for measurement of eg NO (nitride
oxide).

Moreover, DAC continued providing technical
support to ESA and NASA in relation to the
Company’s remaining equipment located on
board the space station.

In September 2015, from the control room in
Odense, Denmark, DAC supported the first ever
Danish ESA astronaut Andreas Mogensen’s
activities during his 10-day long stay in space and
at the international space station. During the ten
days, DAC employees supported five scientific
experiments and one teaching activity carried out
by Andreas Mogensen. Not only the Company but
also manned space travel in general and the
Danish participation in the ESA programme
received great media attention in the weeks up to,
during and after the mission. The first two
experiments conducted by Andreas Mogensen
were customised by DAC. These experiments are
expected to pave the way for new contracts with
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samt produkter til motionering og vandrensning i
rummet.

DAC har ogsé i 2015 investeret i fremtiden ved blandt
andet at opgradere de interne faciliteter med 3D-
printer.

I 2016 forventer DAC en driftsindtjening pa niveau
med 2015, og selskabet forventer at implementere en
starre opgradering af eksterne certificeringer.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,

som har vasentlig indflydelse pd bedgmmelsen af ars:

rapporten.
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eg the NASA.

In addition, DAC is developing new equipment
which is to set the scene for future generations of
space products for effective monitoring of
astronauts and space tourists as well as products
for monitoring and water purification in space.

In 2015, DAC also invested in the future, eg by
upgrading its internal facilities by a 3D printer.

In 2016, DAC expects an operating profit similar
to that of 2015, and the Company expects to
implement a major upgrade of its external
certifications.

Subsequent events

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



Resultatopgorelse 1. januar - 31. december

Income Statement 1 January - 31 December

Bruttofortjeneste
Gross profit/loss

Personaleomkostninger
Staff expenses

Resultat for afskrivninger

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

Resultat for finansielle poster
Profit/loss before financial income and expenses

Resultat af kapitalandele i dattervirksomheder
Income from investments in subsidiaries

Resultat af kapitalandele i associerede virksomheder
Income from investments in associates

Finansielle indteegter
Financial income

Finansielle omkostninger
Financial expenses

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

Forslag til resultatdisponering
Proposed distribution of profit

Foreslaet udbytte for regnskabsaret
Proposed dividend for the year

Overfart resultat
Retained earnings

pwe

2015 2014/13
(12 mdr.) (15 mdr.)
DKK DKK

13.441.402 17.602.825
-8.265.645 -8.975.206
5.175.757 8.627.619
-927.181 -1.063.863
4.248.576 7.563.756
27.672 -58.432
3.107 -8.291
41.130 33.683
-22.446 -1.956
4.298.039 7.528.760
-702.800 -1.647.910
3.595.239 5.880.850
3.000.000 2.650.000
595.239 3.230.850
3.595.239 5.880.850




Balance 31. december
Balance Sheet 31 December

Aktiver
Assets

Note 31/12 15 3112 14

DKK DKK

Feerdiggjorte udviklingsprojekter 57.197 0
Completed development projects
Erhvervede patenter 350.000 1.050.000
Acquired patents
Udviklingsprojekter under udfgrelse 1.269.676 702.613
Development projects in progress
Immaterielle anleegsaktiver 5 1.676.873 1.752.613
Intangible assets
Andre anlaeg, driftsmateriel og inventar 555.472 501.099
Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler 312.682 368.030
Leasehold improvements
Materielle anlagsaktiver 6 868.154 869.129
Property, plant and equipment
Kapitalandele i dattervirksomheder 7 611.938 584.266
Investments in subsidiaries
Kapitalandele i associerede virksomheder 8 32.768 29.661
Investments in associates
Finansielle anleegsaktiver 644.706 613.927
Fixed asset investments
Anlaegsaktiver 3.189.733 3.235.669

Fixed assets
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Balance 31. december
Balance Sheet 31 December

Aktiver
Assets

Note 31/12 15 31/12 14

DKK DKK

Tilgodehavender fra salg og tjenesteydelser 5.985.825 5.853.280
Trade receivables
Igangvaerende arbejder for fremmed regning 9 2.367.204 2.781.693
Contract work in progress
Andre tilgodehavender 200.896 250.398
Other receivables
Periodeafgraensningsposter 76.800 133.725
Prepayments
Tilgodehavender 8.630.725 9.019.096
Receivables
Likvide beholdninger 3.594.973 1.203.778
Cash at bank and in hand
Omseatningsaktiver 12.225.698 10.222.874
Current assets
Aktiver 15.415.431 13.458.543
Assets
58
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Note 31/12 15 3112 14
DKK DKK

Selskabskapital 935.000 935.000
Share capital
Overfort resultat 5.479.184 4.883.945
Retained earnings
Foreslaet udbytte for regnskabsaret 3.000.000 2.650.000
Proposed dividend for the year
Egenkapital 10 9.414.184 8.468.945
Equity
Henseettelse til udskudt skat 2.405.989 1.935.118
Provision for deferred tax
Hensatte forpligtelser 2.405.989 1.935.118
Provisions
Selskabsskat 566.210 1.191.604
Corporation tax
Langfristede gaeldsforpligtelser 566.210 1.191.604
Long-term debt
Modtagne forudbetalinger fra kunder 820.655 0
Prepayments received from customers
Leverandgrer af varer og tjenesteydelser 110.772 401.331
Trade payables
Geeld til tilknyttede virksomheder 401.361 351.974
Payables to group enterprises
Anden gaeld 1.696.260 1.109.571
Other payables
Kortfristede gaeldsforpligtelser 3.029.048 1.862.876
Short-term debt
Galdsforpligtelser 3.595.258 3.054.480
Debt
Passiver 15.415.431 13.458.543
Liabilities and equity
Eventualposter og gvrige skonomiske forpligtelser 11

Contingent assets, liabilities and other financial obligations

pwc 12



Noter til arsregnskabet

Notes to the Financial Statements
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Personaleomkostninger
Staff expenses

Lgnninger
Wages and salaries

Pensioner

Pensions

Andre omkostninger til social sikring
Other social security expenses

Andre personaleomkostninger
Other staff expenses

Finansielle indtzaegter
Financial income

Renteindtaegter tilknyttede virksomheder
Interest received from group enterprises

Valutakursreguleringer
Exchange adjustments

Finansielle omkostninger
Financial expenses

Renteomkostninger tilknyttede virksomheder

Interest paid to group enterprises

Andre finansielle omkostninger
Other financial expenses

2015 2014/13
(12 mdr.) (15 mdr.)
DKK DKK

7.652.083 8.413.789
336.754 234.735
109.435 128.051
167.373 198.631
8.265.645 8.975.206
0 8.324
41.130 25.359
41.130 33.683
15.269 0
7177 1.956
22.446 1.956

13
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Notes to the Financial Statements
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Skat af arets resultat
Tax on profit/loss for the year

Arets aktuelle skat
Current tax for the year

Arets udskudte skat
Deferred tax for the year

Regulering af skat vedrgrende tidligere ar
Adjustment of tax concerning previous years

Immaterielle anlaegsaktiver
Intangible assets

Kostpris 1. januar
Cost at 1 January

Tilgang i arets lgb
Ad(ditions for the year

Overfarsler i arets lgb
Transfers for the year

Cost at 31 December

Ned- og afskrivninger 1. januar

Impairment losses and amortisation at 1 January

Arets afskrivninger
Amortisation for the year

Impairment losses and amortisation at 31 December

Regnskabsmassig vaerdi 31. december
Carrying amount at 31 December

Feerdiggjorte ud-

2015 2014/13
(12 mdr.) (15 mdr.)
DKK DKK
566.209 819.917
434.305 827.993
-297.714 0
702.800 1.647.910

Erhvervede pa-

Udviklingspro-
jekter under ud-

viklingsprojekter tenter forelse
Completed Acquired patents Development
development projects in
projects progress
DKK DKK DKK
0 3.500.000 702.613
114.393 0 681.456
0 0 -114.393
114.393 3.500.000 1.269.676
0 2.450.000 0
57.196 700.000 0
57.196 3.150.000 0
57.197 350.000 1.269.676
14



Noter til arsregnskabet
Notes to the Financial Statements

6 Materielle anlaegsaktiver
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Property, plant and equipment

Kostpris 1. januar
Cost at 1 January

Tilgang i arets lgb
Ad(ditions for the year

Kostpris 31. december
Cost at 31 December

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

Arets afskrivninger
Depreciation for the year

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

Regnskabsmassig vaerdi 31. december
Carrying amount at 31 December

Andre anleeg,
driftsmateriel og

Indretning af le-

inventar jede lokaler
Other fixtures and Leasehold
fittings, tools and improvements
equipment
DKK DKK
1.300.442 609.180
168.963 0
1.469.405 609.180
799.343 241.150
114.590 55.348
913.933 296.498
555.472 312.682

15
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31/12 15 31/12 14
DKK DKK
Kapitalandele i dattervirksomheder
Investments in subsidiaries
Kostpris 1. januar 5.500.000 5.500.000
Cost at 1 January
Kostpris 31. december 5.500.000 5.500.000
Cost at 31 December
Veerdireguleringer 1. januar -4.915.734 -4.857.302
Value adjustments at 1 January
Periodens resultat 27.672 -58.432
Net profit/loss for the period
Veerdireguleringer 31. december -4.888.062 -4.915.734
Value adjustments at 31 December
Regnskabsmassig vaerdi 31. december 611.938 584.266
Carrying amount at 31 December
Kapitalandele i dattervirksomheder specificeres saledes:
Investments in subsidiaries are specified as follows:
Stemme- og
Navn Hjemsted Selskabskapital ejerandel Egenkapital Arets resultat
Name Place of registered office Share Votes and Equity Net profit/loss for the
capital ownership year
Danish Aerospace
Medical Company
A/S Odense 500.000 100% 611.938 27.672

16
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31/12 15 31/12 14
DKK DKK
8 Kapitalandele i associerede virksomheder
Investments in associates
Kostpris 1. januar 40.000 40.000
Cost at 1 January
Kostpris 31. december 40.000 40.000
Cost at 31 December
Veerdireguleringer 1. januar -10.339 -2.048
Value adjustments at 1 January
Arets resultat 3.107 -8.291
Net profit/loss for the year
Veerdireguleringer 31. december -7.232 -10.339
Value adjustments at 31 December
Regnskabsmassig vaerdi 31. december 32.768 29.661
Carrying amount at 31 December
Kapitalandele i associerede virksomheder specificeres séledes:
Investments in associates are specified as follows:
Stemme- og
Navn Hjemsted Selskabskapital ejerandel Egenkapital  Arets resultat
Name Place of registered Share Votes and Equity Net profit/loss for the
office capital ownership year
Aquaporin Space
Alliance ApS Odense 80.000 50% 65.482 6.214
31/12 15 31/12 14
DKK DKK
9 Igangvaerende arbejder for fremmed regning

Contract work in progress
Salgsveerdi af periodens produktion 18.001.686 15.399.053
Selling price of production for the period
Modtagne acontobetalinger -15.634.482 -12.617.360
Payments received on account

2.367.204 2.781.693

pwe 17



Noter til arsregnskabet
Notes to the Financial Statements

10 Egenkapital

11

pwc

Equity
Foreslaet udbyt-
Overfort te for regnskabs-
Selskabskapital resultat aret | alt
Share capital Retained earnings Proposed Total
dividend for the
year
DKK DKK DKK DKK
Egenkapital 1. januar 935.000 4.883.945 2.650.000 8.468.945
Equity at 1 January
Betalt ordinzert udbytte 0 0 -2.650.000 -2.650.000
Ordinary dividend paid
Arets resultat 0 595.239 3.000.000 3.595.239
Net profit/loss for the year
Egenkapital 31. december 935.000 5.479.184 3.000.000 9.414.184

Equity at 31 December

Selskabskapitalen bestar af 1.870 anparter a nominelt DKK 500. Ingen anparter er tillagt seerlige rettigheder.

The share capital consists of 1,870 shares of a nominal value of DKK 500. No shares carry any special rights.

Der har ikke veeret eendringer i selskabskapitalen i de seneste 5 ar.
There have been no changes in the share capital during the last 5 years.

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

Eventualforpligtelser
Contingent liabilities

Der pahviler selskabet en huslejeforpligtelse i uopsigelighedsperioden pa ca. TDKK 408.
Rental obligation in the period of interminability amounting to approx. DKK 408 thousand rest upon the company.

Der pahviler selskabet en leasingforpligtelse pa ca. TDKK 149.
Lease commitments amounting to aproxx. DKK 149 thousand rests upon the company.

Koncernens danske selskaber haefter solidarisk for skat af koncernens sambeskattede indkomst mv. Det
samlede belgb for skyldig selskabsskat fremgar af arsrapporten for M. Goldschmidt Holding A/S, der er
administrationsselskab i forhold til sambeskatningen.

The Group's Danish companies are jointly and severally liable for the tax of the Group's jointly taxed income etc. The total
amount of corporation tax due is stated in the Annual Report of M. Goldschmidt Holding A/S, which is the administration

company as regards the joint taxation.
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Eventualposter og gvrige skonomiske forpligtelser (fortsat)
Contingent assets, liabilities and other financial obligations (continued)

Koncernens danske selskaber haefter endvidere solidarisk for danske kildeskatter i form af udbytteskat,
royaltyskat og renteskat. Eventuelle senere korrektioner til selskabsskatter og kildeskatter kan medfagre at
selskabets heeftelse udger et starre belgb.

The Group's Danish companies are also jointly and severally liable for the Danish tax at source in the form of dividend tax, tax
on royalty payments and tax on unearned income. Subsequent corrections of corporation tax and tax at source, if any, may

imply that the Company is liable for a larger amount.
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Accounting Policies

Regnskabsgrundlag

Arsrapporten for Danish Aerospace Company ApS
for 2015 er udarbejdet i overensstemmelse med &rs-
regnskabslovens bestemmelser for virksomheder i
regnskabsklasse B med tilvalg af enkelte regler i
klasse C.

Selskabet @ndrede sidste ar regnskabsar fra
perioden 1. oktober - 30. september til 1. januar -
31. december. Sammenligningstallene for
regnskabséaret for 2013/14 dekker derfor 15
maneder for perioden 1. oktober 2013 - 31.
december 2014. Sammenligningstallene er derfor
ikke fuldt ud sammenlignelige med tallene for
indeverende regnskabsér.

Den anvendte regnskabspraksis er uaendret i forhold
til sidste ar.

Arsregnskab for 2015 er aflagt i DKK.

Generelt om indregning og maling

Indteegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes veerdiregule-
ringer af finansielle aktiver og forpligtelser, der ma-
les til dagsvaerdi eller amortiseret kostpris. End-
videre indregnes i resultatopgerelsen alle omkost-
ninger, der er atholdt for at opna arets indtjening,
herunder afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbagefersler som folge af &endre-
de regnskabsmeessige sken af belgb, der tidligere har
veret indregnet i resultatopgerelsen.

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

The Annual Report of Danish Aerospace
Company ApS for 2015 has been prepared in
accordance with the provisions of the Danish Fi-
nancial Statements Act applying to enterprises of
reporting class B as well as selected rules ap-
plying to reporting class C.

Last year, the Company changed its financial year
from the period 1 October - 30 September to the
period 1 January - 31 December. The comparative
figures for the financial year 2013/14 therefore
cover 15 months, ie the period 1 October 2013 - 31
December 2014. Consequently, the comparative
figures are not directly comparable to the figures
for the current financial year.

The accounting policies applied remain
unchanged from last year.

The Annual Report for 2015 is presented in DKK.

Recognition and measurement

Revenues are recognised in the income statement
as earned. Furthermore, value adjustments of fi-
nancial 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, including depreciation, amor-
tisation, impairment losses and provisions as well
as reversals due to changed accounting estimates
of amounts that have previously been recognised
in the income statement.

Assets are recognised in the balance sheet when it
is probable that future economic benefits attri-
butable to the asset will flow to the Company, and
the value of the asset can be measured reliably.
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Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fragé
selskabet, og forpligtelsens veerdi kan maéles pa-
lideligt.

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

Ved indregning og méling tages hensyn til forud-
sigelige tab og risici, der fremkommer, inden ars-
rapporten afleegges, og som be- eller afkreaefter
forhold, der eksisterede p& balancedagen.

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

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der
opstéar mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgorelsen som
en finansiel post.

Tilgodehavender, geld og andre moneteere poster i
fremmed valuta, som ikke er afregnet pa balancedag-
en, males til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen péa tidspunk-
tet for tilgodehavendets eller gaeldens opstden ind-
regnes i resultatopgerelsen under finansielle indteeg-
ter og omkostninger.

Anleaegsaktiver, der er kgbt i fremmed valuta, males
til kursen pa transaktionsdagen.
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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. Subsequently, assets and liabilities are
measured as described for each item below.

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

Danish kroner is used as the measurement
currency. All other currencies are regarded as
foreign currencies.

Translation policies

Transactions in foreign currencies are translated
at the exchange rates at the dates of transaction.
Gains and losses arising due to differences
between the transaction date rates and the rates
at the dates of payment are recognised in
financial income and expenses in the income
statement.

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

Fixed assets acquired in foreign currencies are
measured at the transaction date rates.

21



Regnskabspraksis

Accounting Policies

Resultatopgerelsen
Bruttofortjeneste

Med henvisning til drsregnskabslovens § 32 er
nettoomsatningen ikke oplyst i arsrapporten.

Nettoomsatning

Nettoomsztningen ved salg af handelsvarer og
faerdigvarer indregnes i resultatopgerelsen, safremt
levering og risikoovergang til keber har fundet sted
inden arets udgang.

Nettoomsatningen indregnes eksklusive moms og
med fradrag af rabatter i forbindelse med salget.

Igangvaerende arbejder for fremmed regning indreg-
nes i takt med, at produktionen udferes, hvorved
nettoomsaetningen svarer til salgsveerdien af arets
udferte arbejder (produktionsmetoden). Denne
metode anvendes, nar de samlede indtegter og om-
kostninger feerdiggerelsesgraden pa balancedagen
kan opgeres palideligt, og det er sandsynligt, at de
gkonomiske fordele, herunder betalinger, vil tilga sel-
skabet.

Omkostninger til ravarer og
hjalpematerialer

Omkostninger til ravarer og hjelpematerialer inde-
holder det forbrug af ravarer og hjelpematerialer,
der er anvendt for at opna arets nettoomsaetning.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder indirekte
produktionsomkostninger og omkostninger til
lokaler, salg og distribution samt kontorhold mv.
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Income Statement
Gross profit/loss

With reference to section 32 of the Danish
Financial Statements Act, revenue has not been
disclosed in the Annual Report.

Revenue

Revenue from the sale of goods for resale and
finished goods is recognised in the income state-
ment when delivery and transfer of risk has been
made before year end.

Revenue is recognised exclusive of VAT and net
of discounts relating to sales.

Contract work in progress is recognised at the
rate of completion, which means that revenue
equals the selling price of the work completed for
the year (percentage-of-completion method).
This method is applied when total revenues and
expenses in respect of the contract and the stage
of completion at the balance sheet date can be
measured reliably, and it is probable that the eco-
nomic benefits, including payments, will flow to
the Company.

Expenses for raw materials and
consumables

Expenses for raw materials and consumables
comprise the raw materials and consumables
consumed to achieve revenue for the year.

Other external expenses

Other external expenses comprise indirect
production costs and expenses for premises, sales
and distribution as well as office expenses, etc.
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Personaleomkostninger

Personaleomkostninger indeholder gager og len-
ninger samt lgnathangige omkostninger bortset fra
produktionslgnninger.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af immaterielle og materielle anlegs-
aktiver.

Resultat af kapitalandele i tilknyttede og
associerede virksomheder

I resultatopgerelsen indregnes den forholdsmeessige
andel af resultat for aret med fradrag af afskrivning
af goodwill under posterne "Indteegter af kapitalande-
le i dattervirksomheder” og “"Indtaegter af kapitalan-
dele i associerede virksomheder”.

Finansielle poster

Finansielle indtaegter og omkostninger indregnes i
resultatopgorelsen med de belgb, der vedrgrer regn-
skabséret.

Skat af arets resultat

Skat af drets resultat, som bestér af arets aktuelle
skat og forskydning i udskudt skat, indregnes i resul-
tatopgerelsen med den del, der kan henfores til drets
resultat, og direkte pa egenkapitalen med den del,
der kan henfgres til posteringer direkte pa egen-
kapitalen.

Selskabet er sambeskattet med 100% ejede danske
dattervirksomheder. Den danske selskabsskat
fordeles mellem de sambeskattede danske selskaber
i forhold til disses skattepligtige indkomster.
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Staff expenses

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

Amortisation, depreciation and impair-
ment losses

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

Income from investments in subsidiaries
and associates

The items “Income from investments in subsidia-
ries” and “Income from investments in associ-
ates” in the income statement include the
proportionate share of the profit for the year less
goodwill amortisation.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to
the financial year.

Tax on profit/loss for the year

Tax for the year consists of current tax for the
year and deferred tax for the year. The tax
attributable to the profit for the year is recog-
nised in the income statement, whereas the tax
attributable to equity transactions is recognised
directly in equity.

The Company is jointly taxed with wholly owned
Danish subsidiaries. The tax effect of the joint
taxation is allocated to Danish enterprises in
proportion to their taxable incomes.
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Balancen
Immaterielle anlaegsaktiver

Patenter og licenser maéles til kostpris med fradrag af
akkumulerede afskrivninger eller til genindvindings-
veerdien, hvor denne er lavere. Patenter afskrives
over den resterende patentperiode, og licenser afskri-
ves over aftaleperioden, dog maksimalt 8 ar.

Udviklingsomkostninger indeholder lgnninger og
andre omkostninger som direkte kan henfores til
selskabets udviklingsomkostninger og opfylder
kriterierne for indregning.

Udviklingsomkostninger som ikke opfylder
kriterierne for indregning indregnes i
resultatopgorelsen som omkostninger i
anskaffelsesaret.

Udviklingsomkostninger afskrives fra ophgr af
udviklingsaktiviteten linaert over den forventede
levetid, dog maksimalt 5 ar.

Omkostninger til internt oparbejdede rettigheder ind-

regnes i resultatopgerelsen som omkostninger i an-
skaffelsesaret.

Materielle anlagsaktiver

Materielle anlegsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

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

Patents and licences are measured at the lower of
cost less accumulated amortisation and recove-
rable amount. Patents are amortised over the re-
maining patent period, and licences are amor-
tised over the licence period; however not excee-
ding 8 years.

Development costs comprise salaries and other
expences direktly attributable to the Company's
development activities and meets the
requirement for recognition.

Development projects that do not meet the
cirteria for recognition in the balance sheet are
recognised as expences in the incom statement.

Following the completion of the development
work, development costs are amortised on a
straight-line basis over the estimated useful life.
The amortisation period is usually five years.

Costs relating to rights developed by the
Company are recognised in the income statement
as costs in the year of acquisition.

Property, plant and equipment

Property, plant and equipment 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.
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Afskrivningsgrundlaget, der opgeres som kostpris
reduceret med eventuel restveerdi, fordeles lineaert
over aktivernes forventede brugstid, der udger:

5-8 &r
8ar

Andre anlaeg, driftsmateriel og inventar
Indretning af lejede lokaler

Aktiver med en kostpris pa under DKK 12.800
omkostningsfores i anskaffelseséret.

Nedskrivning af anlaegsaktiver

Den regnskabsmaessige vaerdi af immaterielle og
materielle anlaegsaktiver gennemgas arligt for at
afgare, om der er indikation af veerdiforringelse ud
over det, som udtrykkes ved afskrivning.

Hvis dette er tilfaeldet, foretages nedskrivning til den
lavere genindvindingsveerdi.

Kapitalandele i dattervirksomheder og associ-
erede virksomheder

Kapitalandele i dattervirksomheder og associerede
virksomheder indregnes og males efter den indre
vaerdis metode.

I balancen indregnes under posten "Kapitalandele i
dattervirksomheder” og "Kapitalandele i associerede
virksomheder” den forholdsmzssige ejerandel af
virksomhedernes regnskabsmaessige indre vardi
opgjort med udgangspunkt i dagsvardien af de
identificerbare nettoaktiver pa anskaffelsestidspunk-
tet med fradrag eller tillaeg af urealiserede koncernin-
terne avancer eller tab og med tilleeg af resterende
veerdi af positiv forskelsvaerdi (goodwill) og fradrag
af en resterende negativ forskelsvaerdi (negativ good-
will).
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Depreciation based on cost reduced by any
residual value is calculated on a straight-line
basis over the expected useful lives of the assets,
which are:

Other fixtures and fittings, tools
and equipment 5-8 years
Leasehold improvements 8 years
Assets costing less than DKK 12,800 are

expensed in the year of acquisition.

Impairment of fixed assets

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

If so, the asset is written down to its lower
recoverable amount.

Investments in subsidiaries and associates

Investments in subsidiaries and associates are
recognised and measured under the equity
method.

The items “Investments in subsidiaries” and “In-
vestments in associates” in the balance sheet
include the proportionate ownership share of the
net asset value of the enterprises calculated on
the basis of the fair values of identifiable net
assets at the time of acquisition with deduction or
addition of unrealised intercompany profits or
losses and with addition of any remaining value
of positive differences (goodwill) and deduction
of any remaining value of negative differences (ne-
gative goodwill).
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Den samlede nettoopskrivning af kapitalandele i
dattervirksomheder og associerede virksomheder
henlaegges via overskudsdisponeringen til "Reserve
for nettoopskrivning efter den indre vaerdis metode”
under egenkapitalen. Reserven reduceres med
udbytteudlodninger til moderselskabet og reguleres
med andre egenkapitalbevaegelser i dattervirksomhe-
derne og de associerede virksomheder.

Dattervirksomheder og associerede virksomheder
med negativ regnskabsmassig indre vardi indregnes
til DKK o. Har moderselskabet en retslig eller en
faktisk forpligtelse til at deekke virksomhedens
underbalance, indregnes en hensat forpligtelse
hertil.

Tilgodehavender

Tilgodehavender indregnes i balancen til amortiseret
kostpris, hvilket i al vaesentlighed svarer til
palydende veerdi. Der nedskrives til imgdegaelse af
forventede tab.

Igangvaerende arbejder for fremmed regning

Igangvarende arbejder for fremmed regning males
til salgsveaerdien af det udferte arbejde opgjort pa
grundlag af feerdiggerelsesgraden. Faerdiggorelses-
graden opgeres som andelen af de atholdte kontrakt-
omkostninger i forhold til kontraktens forventede
samlede omkostninger. Nar det er sandsynligt, at de
samlede kontraktomkostninger vil overstige de sam-
lede indtaegter pa en kontrakt, indregnes det forven-
tede tab i resultatopgerelsen.

Nar salgsveerdien ikke kan opgeres palideligt, méles
salgsvaerdien til medgdede omkostninger eller en
lavere nettorealisationsveerdi.
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The total net revaluation of investments in subsi-
diaries and associates is transferred upon
distribution of profit to "Reserve for net
revaluation under the equity method" under
equity. The reserve is reduced by dividend
distributed to the Parent Company and adjusted
for other equity movements in subsidiaries and
associates.

Subsidiaries and associates with a negative net
asset value are recognised at DKK 0. Any legal or
constructive obligation of the Parent Company to
cover the negative balance of the enterprise is
recognised in provisions.

Receivables

Receivables are recognised in the balance sheet at
amortised cost, which substantially corresponds
to nominal value. Provisions for estimated bad
debts are made.

Contract work in progress

Contract work in progress is measured at the sel-
ling price of the work performed calculated on

the basis of the stage of completion. The stage of
completion is measured by the proportion that
the contract expenses incurred to date bear to the
estimated total contract expenses. Where it is pro-
bable that total contract expenses will exceed to-
tal revenues from a contract, the expected loss is
recognised as an expense in the income state-
ment.

Where the selling price cannot be measured

reliably, the selling price is measured at the lower
of expenses incurred and net realisable value.
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Forudbetalinger og modtagne acontobetalinger
fragar i salgsveerdien. De enkelte kontrakter klassifi-
ceres som tilgodehavender, nir nettovaerdien er
positiv, og som forpligtelser, nar nettovaerdien er
negativ.

Omkostninger i forbindelse med salgsarbejde og
opnéelse af kontrakter indregnes i resultatopge-
relsen i takt med, at de atholdes.
Periodeafgransningsposter
Periodeafgrensningsposter opfort som aktiver
omfatter atholdte forudbetalte omkostninger.

Likvide beholdninger

Likvide beholdninger omfatter kassebeholdning
samt indestdender i selskabets pengeinstitut.

Egenkapital

Udbytte
Udbytte, som ledelsen foreslar uddelt for regnskabs-

aret, vises som en serskilt post under egenkapitalen.

Udskudte skatteaktiver og -forpligtelser

Udskudt skat males efter den balanceorienterede
galdsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og
forpligtelser, opgjort pa grundlag af den planlagte
anvendelse af aktivet, henholdsvis afvikling af for-
pligtelsen.

Udskudte skatteaktiver, herunder skattevaerdien af
fremforselsberettiget skattemassigt underskud,
males til den veerdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af frem-
tidig indtjening eller ved modregning i udskudte
skatteforpligtelser inden for samme juridiske
skatteenhed.

.
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Prepayments and payments received on account
are set off against the selling price. The individual
contracts are classified as receivables when the
net selling price is positive and as liabilities when
the net selling price is negative.

Expenses relating to sales work and the winning
of contracts are recognised in the income
statement as incurred.

Prepayments

Prepayments comprise prepaid expenses.

Cash and cash equivalents

Cash and cash equivalents consist of cash in hand
and balances with banks.

Equity

Dividend
Dividend distribution proposed by Management
for the year is disclosed as a separate equity item.

Deferred tax assets and liabilities

Deferred income tax is measured using the
balance sheet liability method in respect of
temporary differences arising 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.

Deferred tax assets, including the tax base of tax
loss carry-forwards, are measured at the value at
which the asset is expected to be realised, either
by elimination in tax on future earnings or by set-
off against deferred tax liabilities within the same
legal tax entity.
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Udskudt skat méles pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
vere geldende, nar den udskudte skat forventes
udlest som aktuel skat. ndring i udskudt skat, som
folge af eendringer i skattesatser, indregnes i
resultatopggrelsen.

Aktuelle skattetilgodehavender og -forpligtel-
ser

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen som beregnet skat af arets
skattepligtige indkomst reguleret for skat af tidligere
ars skattepligtige indkomster samt for betalte
acontoskatter. Tilleeg og godtgerelse under aconto-
skatteordningen indregnes i resultatopgerelsen
under finansielle poster.

Finansielle gaeldsforpligtelser

Geldsforpligtelser méles til amortiseret kostpris, der
i al vaesentlighed svarer til nominel veerdi.
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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. Any changes in deferred tax due to changes to
tax rates are recognised in the income statement.

Current tax receivables and liabilities

Current tax liabilities and receivables are recog-
nised in the balance sheet as the expected taxable
income for the year adjusted for tax on taxable
incomes for prior years and tax paid on account.
Extra payments and repayment under the on-
account taxation scheme are recognised in the
income statement in financial income and
expenses.

Financial debts

Debts are measured at amortised cost, substan
tially corresponding to nominal value.
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