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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséaret 1. januar -
31. december 2017 for Danish Aerospace Company
ApS.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et retvisen-
de billede af selskabets aktiver, passiver og finansielle
stilling pr. 31. december 2017 samt af resultatet af sel-
skabets aktiviteter for 2017.

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

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Odense, den 27. februar 2018
Odense, 27 February 2018

Direktion
Executive Board

Thomas Axel Esbern Andersen

Bestyrelse

Board of Directors

Seren Bjorn Hansen

formand
Chairman

Niels Heering
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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 2017.

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 Decem-
ber 2017 of the Company and of the results of the
Company operations for 2017.

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

the Review.

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

Jens Peter Toft
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Til kapitalejeren i Danish Aerospace Company ApS

Konklusion

Det er vores opfattelse, at arsregnskabet giver et retvi-

sende billede af selskabets aktiver, passiver og finan-
sielle stilling pr. 31. december 2017 samt af resultatet
af selskabets aktiviteter for regnskabsaret 1. januar -
31. december 2017 i overensstemmelse med arsregn-
skabsloven.

Vi har revideret arsregnskabet for Danish Aerospace
Company ApS for regnskabsaret 1. januar - 31. de-
cember 2017, der omfatter resultatopgerelse, balan-
ce, egenkapitalopgerelse og noter, herunder anvendt
regnskabspraksis ("regnskabet”).

Grundlag for konklusion
Vi har udfert vores revision i overensstemmelse med

internationale standarder om revision og de yderlige-
re krav, der er geldende i Danmark. Vores ansvar
ifolge disse standarder og krav er naermere beskrevet

i revisionspategningens afsnit "Revisors ansvar for re-

visionen af regnskabet”. Vi er uathaengige af selskabet
i overensstemmelse med internationale etiske regler
for revisorer (IESBA’s Etiske regler) og de yderligere
krav, der er geldende i Danmark, ligesom vi har op-
fyldt vores gvrige etiske forpligtelser i henhold til dis-
se regler og krav. Det er vores opfattelse, at det opné-
ede revisionsbevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om regnskabet omfatter ikke ledel-

.
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To the Shareholder of Danish Aerospace Company
ApS

Opinion

In our opinion, the Financial Statements give a true
and fair view of the financial position of the Compa-
ny at 31 December 2017 and of the results of the
Company’s operations for the financial year 1 Janu-
ary - 31 December 2017 in accordance with the Da-
nish Financial Statements Act.

We have audited the Financial Statements of Da-
nish Aerospace Company ApS for the financial year
1 January - 31 December 2017, which comprise in-
come statement, balance sheet, statement of chan-
ges in equity and notes, including a summary of sig-
nificant accounting policies ("the Financial State-
ments”).

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

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

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

VIEW.

Our opinion on the Financial Statements does not
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sesberetningen, og vi udtrykker ingen form for kon-
klusion med sikkerhed om ledelsesberetningen.

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

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

Baseret pa det udferte arbejde er det vores opfattelse,
at ledelsesberetningen er i overensstemmelse med
arsregnskabet og er udarbejdet i overensstemmelse
med arsregnskabslovens krav. Vi har ikke fundet vee-
sentlig fejlinformation i ledelsesberetningen.

Ledelsens ansvar for regnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmel-
se med arsregnskabsloven. Ledelsen har endvidere
ansvaret for den interne kontrol, som ledelsen anser
for nadvendig for at udarbejde et regnskab uden vae-
sentlig fejlinformation, uanset om denne skyldes be-
svigelser eller fejl.

Ved udarbejdelsen af regnskabet er ledelsen ansvar-
lig for at vurdere selskabets evne til at fortsatte drif-
ten; at oplyse om forhold vedrerende fortsat drift,
hvor dette er relevant; samt at udarbejde regnskabet
pa grundlag af regnskabsprincippet om fortsat drift,
medmindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet reali-
stisk alternativ end at gore dette.
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cover Management’s Review, and we do not express
any form of assurance conclusion thereon.

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

Moreover, it is our responsibility to consider whet-
her Management’s Review provides the information
required under the Danish Financials Statements
Act.

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

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

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

In preparing the Financial Statements, Manage-
ment is responsible for assessing the Company’s
ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and
using the going concern basis of accounting in pre-
paring the Financial Statements unless Manage-
ment either intends to liquidate the Company or to
cease operations, or has no realistic alternative but
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Revisors ansvar for revisionen af regnskabet

Vores mél er at opna hgj grad af sikkerhed for, om

regnskabet som helhed er uden vasentlig fejlinforma-

tion, uanset om denne skyldes besvigelser eller fejl,
og at afgive en revisionspategning med en konklu-

sion. Hgj grad af sikkerhed er et hgjt niveau af sikker-
hed, men er ikke en garanti for, at en revision, der ud-
fores i overensstemmelse med internationale standar-

der om revision og de yderligere krav, der er gelden-

de i Danmark, altid vil afdeekke vaesentlig fejlinforma-

tion, nar sddan findes. Fejlinformationer kan opsta
som folge af besvigelser eller fejl og kan betragtes
som vasentlige, hvis det med rimelighed kan forven-
tes, at de enkeltvis eller samlet har indflydelse pé de
gkonomiske beslutninger, som brugerne traeffer pa
grundlag af regnskabet.

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

e Identificerer og vurderer vi risikoen for vaesentlig
fejlinformation i regnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udferer
revisionshandlinger som reaktion pa disse risici
samt opndr revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vesentlig fejlinforma-

to do so.

Auditor’s responsibilities for the audit of the
Financial Statements
Our objectives are to obtain reasonable assurance

about whether the Financial Statements as a whole
are free from material misstatement, whether due
to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is
a high level of assurance, but is not a guarantee that
an audit conducted in accordance with ISAs and the
additional requirements applicable in Denmark will
always detect a material 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 these 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 scepticism throughout the
audit. We also:

e Identify and assess the risks of material misstate-
ment of the Financial Statements, whether due
to fraud or error, design and perform audit pro-
cedures responsive to those risks, and obtain au-
dit evidence that is sufficient and appropriate to
provide a basis for our opinion. The risk of not
detecting a material misstatement resulting

tion forarsaget af besvigelser er hgjere end ved vee-
sentlig fejlinformation forarsaget af fejl, idet besvi-
gelser kan omfatte sammensvergelser, dokument-
falsk, bevidste udeladelser, vildledning eller til-
sidesaettelse af intern kontrol.

e Opnar vi forstaelse af den interne kontrol med re- o

levans for revisionen for at kunne udforme revi-
sionshandlinger, der er passende efter omstaendig-
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from fraud is higher than for one resulting from
error as fraud may involve collusion, forgery, in-
tentional omissions, misrepresentations, or the
override of internal control.

Obtain an understanding of internal control rele-
vant to the audit in order to design audit proce-
dures that are appropriate in the circumstances,
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hederne, men ikke for at kunne udtrykke en kon-
klusion om effektiviteten af selskabets interne kon-
trol.

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

Konkluderer vi, om ledelsens udarbejdelse af regn-
skabet pa grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa grundlag
af det opnaede revisionsbevis er vasentlig usikker-
hed forbundet med begivenheder eller forhold,

der kan skabe betydelig tvivl om selskabets evne
til at fortsaette driften. Hvis vi konkluderer, at der
er en vaesentlig usikkerhed, skal vi i vores revi-
sionspategning gare opmarksom pé oplysninger
herom i regnskabet eller, hvis sidanne oplysnin-
ger ikke er tilstreekkelige, modificere vores konklu-
sion. Vores konklusioner er baseret pa det revi-
sionsbevis, der er opnéet frem til datoen for vores
revisionspategning. Fremtidige begivenheder eller
forhold kan dog medfere, at selskabet ikke laenge-
re kan fortsaette driften.

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

Vi kommunikerer med den gverste ledelse om blandt

andet det planlagte omfang og den tidsmaessige place-

ring af revisionen samt betydelige revisionsmassige

observationer, herunder eventuelle betydelige mang-

ler i intern kontrol, som vi identificerer under revisio-

nen.
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but not for the purpose of expressing an opinion
on the effectiveness of the Company’s internal
control.

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

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

¢ Evaluate the overall presentation, structure and
contents of the Financial Statements, including
the disclosures, and whether the Financial State-
ments represent the underlying transactions
and events in a manner that gives a true and fair
view.

We communicate with those charged with gover-
nance regarding, among other matters, the planned
scope and timing of the audit and significant audit
findings, including any significant deficiencies in in-
ternal control that we identify during our audit.
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State Authorised Public Accountant State Authorised Public Accountant
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Vasentligste aktiviteter

Danish Aerospace Companys hovedaktivitet er at
udvikle innovative teknologiske lgsninger til brug for
udforskning af rummet omfattende design, udvikling
og produktion af medicinsk méle- og motionsudstyr,
samt support i forbindelse med forberedelse og gen-
nemfgrelse af bemandede rumflyvninger.

Danish Aerospace Company er et 100 % ejet datter-
selskab i M. Goldschmidt Holding koncernen.

Udvikling i dret

Danish Aerospace Company ApS (DAC) realiserede
en pan driftsindtjening (EBITDA) pa TDKK 2.417 og
et resultat for skat (EBT) pd TDKK 1.097. Selskabets
egenkapital andrager TDKK 9.251 pr. 31. december
2017. Det p&ne resultat er opnéet samtidig med bety-
delige omkostningstunge initiativer og investeringer i
udvikling af fremtidige rumprodukter og i serlig grad
af etablering og drift af det helejede datterselskab
Danish Aerospace Company — North America, Inc.
(DAC-NA) i Houston, Texas, USA.

DAC opgraderede i arets lgb sit kvalitetsstyringssy-
stem til AS/EN9100 standarden, hvorefter DAC er
tradt ind i en eksklusiv klub af virksomheder pa ver-
densplan med dette certifikat. AS9100 er de-facto
kvalitetsstandarden for verdens virksomheder i
aerospace-/rumfartsindustrien. DAC er den 9. virk-
somhed i Danmark som fér certificeringen for bade
design og fabrikation af udstyr. Kvalificeringen abner
mulighed for nye kontrakter, deltagelse i konsortier
og blive underleverandor ikke kun til rumfartsindu-
strien, men ogsa til flyindustrien, hvor de store ae-
rospacefirmaer ogsa opererer.
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Key activities

The main activity of Danish Aerospace Company is
to develop innovative technological solutions for
the purpose of space exploration comprising de-
sign, development and manufacturing of medical
monitoring and exercise equipment, as well as to
support preparations for and realisation of manned
space flights.

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

Development in the year

Danish Aerospace Company ApS (DAC) realised he-
althy earnings from operations (EBITDA) of DKK
2.417k and earnings before tax (EBT) of DKK
1.097k. The Company’s equity amounts to DKK
9.251k at 31 December 2017. The good results were
achieved alongside considerable cost-intensive ini-
tiatives and investments in developing future space
products and, particularly, the establishment and
operation of the wholly-owned subsidiary Danish
Aerospace Company — North America, Inc. (DAC-
NA) in Houston, Texas, USA.

During the year, DAC upgraded is quality control
system to the AS/EN9100 standard after which
DAC has joined the exclusive club of worldwide en-
terprises with this certificate. AS9100 is, de facto,
the quality standard for enterprises on a global le-
vel in the aerospace industry. DAC is the ninth en-
terprise in Denmark to obtain the certification for
both design and manufacturing of equipment. The
qualification opens the way for new contracts, par-
ticipation in joint ventures and the possibility of
becoming sub-supplier not only to the aerospace in-
dustry but also to the aviation industry, in which
the large aerospace companies also operate.
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Aret der gik og opfolgning pa sidste ars for-
ventede udvikling

DAC havde i ret en moderat tilgang af nye kontrak-
ter, forleengelser og tilleeg til eksisterende kontrakter.
I lgbet af aret er mere end 100 sterre og mindre for-
segssessioner pa Den Internationale Rumstation
supporteret af firmaets ingenigrer, og Airway Moni-
toring forseget, et af ESA’s mest komplicerede forseog
til dato, blev udfert succesfuldt.

Arbejdet med design af Exoskeleton robotarmen,
som udvikles for ESA, forsatte i aret, og DAC fik en
fase-A studiekontrakt pa et nyt integreret motionsud-
styr for ESA. Herudover er den forste prototyper af
selskabets nye generation af motionsudstyr til brug
pa bade rumstationen og fremtidige bemandede
rumrejser blevet feerdig.

Malsatninger og forventninger for det kom-
mende ar

I 2018 vil DAC udvikle udstyr for ESA og NASA, samt
fortsatte med at yde teknisk support til ESA og NA-
SA i forhold til selskabets mere end 400 kilo udstyr
om bord pa rumstationen. En ny udviklingskontrakt
pa motionsudstyr for ESA er ogsé pa vej. Sammenfat-
tende forventer DAC et forhgjet aktivitetsniveau og
en forbedret driftsindtjening i 2018. Selskabet vil
fortseette arbejdet med at udvide aktiviteterne via det
nyetablerede helejede amerikanske datterselskab Da-
nish Aerospace Company — North America, Inc.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,

som har vasentlig indflydelse pd bedemmelsen af &rs-

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

In 2017, DAC saw a moderate level of new contract
wins, extensions and add-ons to existing contracts.
During the year, more than 100 major and minor
experiment sessions at the International Space Sta-
tion were supported by DAC engineers, and the
Airway Monitoring experiment, one of ESA’s most
complex experiments to date, was completed suc-
cessfully.

The work on the design of the Exoskeleton robot
arm, which the Company is developing for ESA,
continued during the year, and DAC obtained a
phase A study contract for new integrated exercise
equipment for ESA. Furthermore, the first prototy-
pes of the Company’s new generation of exercise
equipment for use at both the space station and on
future manned space travels were completed.

Targets and expectations for the year ahead

In 2018, DAC will develop equipment for ESA and
NASA and will continue to provide technical sup-
port to ESA and NASA on its more than 400 kilos
of equipment on board the space station. A new
contract for the development of exercise equipment
for ESA is also in the pipeline. To recap, DAC
expects to see a higher level of activity and impro-
ved EBITDA in 2018. The Company will continue to
expand its activities through the newly established
wholly-owned US subsidiary Danish Aerospace
Company — North America, Inc.

Subsequent events

No events materially affecting the assessment of the
Annual Report have occurred after the balance she-
et 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 anlaegsaktiver
Depreciation, amortisation and impairment of intangible assets and property, plant
and equipment

Andre driftsomkostninger
Other operating expenses

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

Resultat af kapitalandele i dattervirksomheder
Income from investments in subsidiaries

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

Reserver for udviklingsomkostninger
Reserve for development costs

Overfort resultat
Retained earnings
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Note 2017 2016
DKK DKK
9.191.619 11.466.522
1 -6.774.243 -7.910.845
2.417.376 3.555.677
5,6 -815.806 -902.120
0 -26.779
1.601.570 2.626.778
7 -554.609 26.226
2 68.058 0
3 -18.289 -158.921
1.096.730 2.494.083
4 -208.647 -544.007
888.083 1.950.076
849.910 1.248.105
38.173 701.971
888.083 1.950.076
10



Balance 31. december
Balance Sheet 31 December

Aktiver
Assets

Note 2017 2016

DKK DKK

Feerdiggjorte udviklingsprojekter 2.920.990 2.306.862
Completed development projects
Erhvervede patenter 0 0
Acquired patents
Udviklingsprojekter under udfgrelse 785.349 313.022
Development projects in progress
Immaterielle anleegsaktiver 5 3.706.339 2.619.884
Intangible assets
Andre anlaeg, driftsmateriel og inventar 787.052 920.340
Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler 461.372 524.618
Leasehold improvements
Materielle anlagsaktiver 6 1.248.424 1.444.958
Property, plant and equipment
Kapitalandele i dattervirksomheder 7 725.942 670.932
Investments in subsidiaries
Finansielle anleegsaktiver 725.942 670.932
Fixed asset investments
Anlaegsaktiver 5.680.705 4.735.774

Fixed assets
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Balance 31. december
Balance Sheet 31 December

Aktiver
Assets

Note 2017 2016

DKK DKK

Tilgodehavender fra salg og tjenesteydelser 4.524.902 4.561.042
Trade receivables
Igangveerende arbejder for fremmed regning 8 4.652.976 3.723.151
Contract work in progress
Tilgodehavender hos tilknyttede virksomheder 38.340 0
Receivables from group enterprises
Andre tilgodehavender 229.718 310.310
Other receivables
Periodeafgraensningsposter 123.017 236.449
Prepayments
Tilgodehavender 9.568.953 8.830.952
Receivables
Likvide beholdninger 429.369 1.800.882
Cash at bank and in hand
Omsatningsaktiver 9.998.322 10.631.834
Current assets
Aktiver 15.679.027 15.367.608
Assets
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Note 2017 2016
DKK DKK

Selskabskapital 935.000 935.000
Share capital
Reserve for udviklingsomkostninger 2.098.015 1.248.105
Reserve for development costs
Overfort resultat 6.219.329 6.181.156
Retained earnings
Egenkapital 9.252.344 8.364.261
Equity
Henseettelse til udskudt skat 3.293.962 2.930.440
Provision for deferred tax
Hensatte forpligtelser 3.293.962 2.930.440
Provisions
Kreditinstitutter 854.586 0
Credit institutions
Modtagne forudbetalinger fra kunder 0 726.197
Prepayments received from customers
Leverandgrer af varer og tjenesteydelser 344.008 410.205
Trade payables
Geeld til tilknyttede virksomheder 381.890 385.788
Payables to group enterprises
Selskabsskat 0 174.431
Corporation tax
Anden geeld 1.552.237 2.376.286
Other payables
Kortfristede gaeldsforpligtelser 3.132.721 4.072.907
Short-term debt
Galdsforpligtelser 3.132.721 4.072.907
Debt
Passiver 15.679.027 15.367.608
Liabilities and equity
Eventualposter og gvrige gkonomiske forpligtelser 9
Contingent assets, liabilities and other financial obligations
Anvendt regnskabspraksis 10

Accounting Policies
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Egenkapitalopgorelse

Statement of Changes in Equity

Egenkapital 1. januar
Equity at 1 January

Arets udviklingsomkostninger
Development costs for the year

Arets af- og nedskrivning
Depreciation, amortisation and impairment for the
year

Arets resultat
Net profit/loss for the year

Egenkapital 31. december
Equity at 31 December

pwe

Reserve for
udviklingsom- Overfort resul-
Selskabskapital kostninger tat | alt
Share capital Reserve for deve- Retained earnings Total
lopment costs
DKK DKK DKK DKK
935.000 1.248.105 6.181.156 8.364.261
0 1.225.801 0 1.225.801
0 -375.891 0 -375.891
0 0 38.173 38.173
935.000 2.098.015 6.219.329 9.252.344
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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

Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees

Finansielle indtaegter
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

Valutakursreguleringer
Exchange adjustments, expenses

2017 2016
DKK DKK
6.152.271 7.238.310
374.966 419.501
109.004 117.140
138.002 135.894
6.774.243 7.910.845
18 18
2.807 0
65.251 0
68.058 0
9.692 11.471
8.597 10.040
0 137.410
18.289 158.921
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Notes to the Financial Statements

2017 2016
DKK DKK
4 Skat af arets resultat
Tax on profit/loss for the year
Arets aktuelle skat 0 19.556
Current tax for the year
Arets udskudte skat 363.522 524.451
Deferred tax for the year
Regulering af skat vedrgrende tidligere ar -154.875 0
Adjustment of tax concerning previous years
208.647 544.007
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Noter til arsregnskabet
Notes to the Financial Statements

5 Immaterielle anlaegsaktiver
Intangible assets

Udviklingspro-
Feerdiggjorte ud- Erhvervede pa- jekter under ud-

viklingsprojekter tenter forelse | alt
Completed devel-  Acquired patents  Development pro- Total
opment projects jects in progress
DKK DKK DKK DKK

Kostpris 1. januar 2.671.181 3.500.000 313.022 6.484.203
Cost at 1 January
Tilgang i arets lab 1.088.717 0 482.824 1.571.541
Additions for the year
Overfarsler i arets lgb 10.497 0 -10.497 0
Transfers for the year
Kostpris 31. december 3.770.395 3.500.000 785.349 8.055.744
Cost at 31 December
Ned- og afskrivninger 1. januar 364.320 3.500.000 0 3.864.320
Impairment losses and amortisation at 1 Ja-
nuary
Arets afskrivninger 485.085 0 0 485.085
Amortisation for the year
Ned- og afskrivninger 31. december 849.405 3.500.000 0 4.349.405
Impairment losses and amortisation at 31
December

Regnskabsmassig veerdi 31. de-
cember 2.920.990 0 785.349 3.706.339

Carrying amount at 31 December

Selskabet har i regnskabsaret 2017 viderefgrt de interne udviklingsprojekter til ny generation af motions- og me-
dicinsk overvagningsudstyr til astronauter.

Forventningen er, at disse forberede og nye produkter kan saelges til kommercielle private rumfirmaer og rum-
fartsorganisationer som ESA & NASA. Projekterne forlgber som planlagt og selskabet tilstreekkelige ressourcer
til at feerdiggere dem inden for de angivne tidsfrister. Afskrivningsperioderne er tilpasset de forventede salgsperi-
oder.

In financial year 2017, the Company continued its internal development projects for a new generation of exercise and medical

monitoring equipment for astronauts.
The expectation is that the improved and new products may be sold to commercial private aerospace companies such as ESA

and NASA. The projects progress according to plan, and the Company has adequate resources to complete the projects within

the specified deadlines. The depreciation periods have been adjusted to the expected sales periods.
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Noter til arsregnskabet
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6 Materielle anlaegsaktiver

pwe

Property, plant and equipment

Kostpris 1. januar
Cost at 1 January

Tilgang i arets Igb
Additions 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

Regnskabsmaessig vaerdi 31. december
Carrying amount at 31 December

Andre anlaeg,
driftsmateriel og Indretning af le-
inventar jede lokaler | alt
Other fixtures and Leasehold im- Total
fittings, tools and provements
equipment
DKK DKK DKK
1.997.366 889.483 2.886.849
104.237 29.950 134.187
2.101.603 919.433 3.021.036
1.077.026 364.865 1.441.891
237.525 93.196 330.721
1.314.551 458.061 1.772.612
787.052 461.372 1.248.424
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Kapitalandele i dattervirksomheder
Investments in subsidiaries

Kostpris 1. januar
Cost at 1 January

Tilgang i arets lgb
Ad(ditions for the year

Kostpris 31. december
Cost at 31 December

Veerdireguleringer 1. januar
Value adjustments at 1 January

Periodens resultat
Net profit/loss for the year

Veerdireguleringer 31. december
Value adjustments at 31 December

Kapitalandele med negativ indre vaerdi nedskrevet over tiigodehavender
Equity investments with negative net asset value amortised over receivables

Regnskabsmaessig vaerdi 31. december
Carrying amount at 31 December

Kapitalandele i dattervirksomheder specificeres saledes:
Investments in subsidiaries are specified as follows:

Navn Hjemsted Selskabskapital

Name Place of registered office Share
capital

2017

2016

DKK

5.540.000

92.667

DKK

5.540.000

0

5.632.667

5.540.000

-4.869.068

-554.609

-4.895.294

26.226

-5.423.677

-4.869.068

516.952

725.942

670.932

Ejerandel
Ownership

Egenkapital
Equity

Arets resultat
Net profit/loss for the

year

Danish Aerospace

Medical Company

AIS Odense
Aquaporin Space
Alliance ApS
Danish Aerospace
Company - North
America, Inc.
Danish Aerospace
Company - France
S.A. Juan Les Pins, Frankrig

500.000

Odense 80.000
Houston, USA 6.200

26.034

636.942

65.092

-516.952

7.500

-3.637

4.440

-553.192
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2017 2016

DKK DKK
Igangvaerende arbejder for fremmed regning
Contract work in progress
Salgsveerdi af igangveerende arbejder 21.635.255 20.705.430
Selling price of work in progress
Modtagne acontobetalinger -16.982.279 -16.982.279
Payments received on account

4.652.976 3.723.151

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 861.
The Company has a rent obligation of approx DKK 861k in the period of interminability.

Der pahviler selskabet en leasingforpligtelse pa ca. TDKK 676.
The Company has a lease obligation of approx DKK 676k.

Koncernens danske selskaber haefter solidarisk for skat af koncernens sambeskattede indkomst mv. Det samle-
de belgb for skyldig selskabsskat fremgar af arsrapporten for M. Goldschmidt Holding A/S, der er administra-
tionsselskab 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 com-

pany as regards the joint taxation.

Koncernens danske selskaber heefter endvidere solidarisk for danske kildeskatter i form af udbytteskat, roy-
altyskat og renteskat. Eventuelle senere korrektioner til selskabsskatter og kildeskatter kan medfgre at selska-
bets haeftelse udger et starre belab.

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 im-

ply that the Company is liable for a larger amount.
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10 Anvendt regnskabspraksis
Accounting Policies

Arsrapporten for Danish Aerospace Company ApS
for 2017 er udarbejdet i overensstemmelse med &rs-
regnskabslovens bestemmelser for virksomheder i
regnskabsklasse B med tilvalg af enkelte regler i klas-
se C.

Den anvendte regnskabspraksis er uendret i forhold
til sidste r.

Arsregnskab for 2017 er aflagt i DKK.

Koncernregnskab

Med henvisning til drsregnskabslovens § 110 udarbej-
des der ikke koncernregnskab.

Generelt om indregning og maling

Indteegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes vardiregulerin-
ger af finansielle aktiver og forpligtelser, der méles til
dagsveerdi eller amortiseret kostpris. Endvidere ind-
regnes i resultatopgerelsen alle omkostninger, der er
atholdt for at opna arets indtjening, herunder afskriv-
ninger, nedskrivninger og hensatte forpligtelser samt
tilbageforsler som folge af &ndrede regnskabsmaessi-
ge skon af belgb, der tidligere har vaeret indregnet i
resultatopggrelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige skonomiske fordele vil tilflyde selska-
bet, og aktivets vaerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fragé
selskabet, og forpligtelsens vaerdi kan méles pélide-

.
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The Annual Report of Danish Aerospace Company
ApS for 2017 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 applying to reporting class C.

The accounting policies applied remain unchanged
from last year.

The Financial Statements for 2017 are presented in
DKK.

Consolidated financial statements

With reference to section 110 of the Danish Financi-
al Statements Act, no consolidated financial state-
ments are prepared.

Recognition and measurement

Revenues are recognised in the income statement

as earned. Furthermore, value adjustments of finan-
cial assets and liabilities measured at fair value or
amortised cost are recognised. Moreover, all expen-
ses incurred to achieve the earnings for the year are
recognised in the income statement, including de-
preciation, amortisation, impairment losses and
provisions as well as reversals due to changed ac-
counting 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 attributable
to the asset will flow to the Company, and the value
of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when

it is probable that future economic benefits will
flow out of the Company, and the value of the liabi-
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10 Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

ligt.

Ved forste indregning males aktiver og forpligtelser
til kostpris. Efterfolgende méles aktiver og forpligtel-
ser som beskrevet for hver enkelt regnskabspost ne-
denfor.

Ved indregning og méling tages hensyn til forudsige-
lige tab og risici, der fremkommer, inden arsrappor-
ten afleegges, og som be- eller afkrafter forhold, der
eksisterede pa balancedagen.

Omregning af fremmed valuta

Som prasentationsvaluta benyttes danske kroner. Al-
le andre valutaer anses som fremmed valuta.

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der op-
stdr mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post. Hvis valutapositioner anses for sik-
ring af fremtidige pengestremme, indregnes veerdi-
reguleringerne direkte pa egenkapitalen.

Tilgodehavender, geld og andre monetere poster i
fremmed valuta, som ikke er afregnet pa balancedag-
en, males til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen pa tidspunktet
for tilgodehavendets eller gaeldens opstden indregnes
i resultatopgerelsen under finansielle indtegter og
omkKkostninger.

Anleaegsaktiver, der er kgbt i fremmed valuta, males

pwc

lity 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.

Translation policies

Danish kroner is used as the presentation currency.
All other currencies are regarded as foreign curren-
cies.

Transactions in foreign currencies are translated at
the exchange rates at the dates of transaction. Ex-
change differences arising due to differences betwe-
en the transaction date rates and the rates at the
dates of payment are recognised in financial income
and expenses in the income statement. Where
foreign exchange transactions are considered hed-
ging of future cash flows, the value adjustments are
recognised directly in equity.

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 be-
tween the exchange rates at the balance sheet date
and the rates at the time when the receivable or the
debt arose are recognised in financial income and
expenses in the income statement.

Fixed assets acquired in foreign currencies are mea-
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10 Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

til kursen pa transaktionsdagen.

Resultatopgoarelsen
Nettoomsatning

Ved salg af varer indregnes nettoomsatning, nar for-
dele og risici vedregrende de solgte varer er overgéet
til keber, nettoomsatningen kan maéles pélideligt og
det er sandsynligt, at de gkonomiske fordele ved sal-
get vil tilga selskabet.

Igangveerende arbejder for fremmed regning
(entreprisekontrakter) indregnes i takt med, at
produktionen udferes, hvorved nettoomsatningen
svarer til salgsveerdien af arets udferte arbejder (pro-
duktionsmetoden). Denne metode anvendes, nar de
samlede indtegter og omkostninger pa entreprisekon-
trakten og feerdiggarelsesgraden pa balancedagen
kan opggres palideligt, og det er sandsynligt, at de
gkonomiske fordele, herunder betalinger, vil tilga sel-
skabet. Som feerdiggorelsesgrad anvendes aftholdte
omkostninger i forhold til de forventede samlede om-
kostninger pa entreprisekontrakten.

Serviceydelser indregnes i takt med udferelse af den
service, som kontrakten vedrerer ved anvendelse af
produktionsmetoden, hvorved nettoomsatningen
svarer til salgsvaerdien af arets udferte serviceydelse.
Metoden anvendes, nar de samlede indtegter og om-
kostninger péa serviceydelsen og faerdiggerelses-
graden pa balancedagen kan opggres palideligt, og
det er sandsynligt, at de gkonomiske fordele, herun-
der betalinger, vil tilga selskabet. Som faerdiggorelses-
grad anvendes afholdte omkostninger i forhold til de
forventede samlede omkostninger pa serviceydelsen.
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sured at the transaction date rates.

Income Statement

Revenue

Revenue from the sale of goods is recognised when
the risks and rewards relating to the goods sold ha-
ve been transferred to the purchaser, the revenue
can be measured reliably and it is probable that the
economic benefits relating to the sale will flow to
the Company.

Contract work in progress (construction contracts)
is recognised at the rate of completion, which me-
ans that revenue equals the selling price of the work
completed for the year (percentage-of-completion
method). This method is applied when total revenu-
es 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 econo-
mic benefits, including payments, will flow to the
Company. The stage of completion is determined
on the basis of the ratio between the expenses in-
curred and the total expected expenses of the con-
tract.

Services are recognised at the rate of completion of
the service to which the contract relates by using
the percentage-of-completion method, which me-
ans that revenue equals the selling price of the ser-
vice completed for the year. This method is applied
when total revenues and expenses in respect of the
service and the stage of completion at the balance
sheet date can be measured reliably, and it is pro-
bable that the economic benefits, including pay-
ments, will flow to the Company. The stage of com-
pletion is determined on the basis of the ratio be-
tween the expenses incurred and the total expected
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Accounting Policies (continued)

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

Ombkostninger til ravarer og hjzelpematerialer

Omkostninger til ravarer og hjelpematerialer inde-
holder det forbrug af ravarer og hjelpematerialer,
der er anvendt for at opna virksomhedens netto-
omsatning.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder omkostnin-
ger til lokaler, salg og distribution samt kontorhold
mv.

Bruttofortjeneste

Med henvisning til arsregnskabslovens § 32 er net-
toomsatningen ikke oplyst i &rsrapporten.

Personaleomkostninger
Personaleomkostninger indeholder gager og lgnnin-

ger samt lgnathengige omkostninger.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af immaterielle og materielle anlegsakti-
ver.
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expenses of the service.

Revenue is measured at the consideration received
and is recognised exclusive of VAT and net of disco-
unts relating to sales.

Expenses for raw materials and consumab-
les

Expenses for raw materials and consumables com-
prise the raw materials and consumables consumed
to achieve revenue for the year.

Other external expenses

Other external expenses comprise expenses for pre-
mises, sales and distribution as well as office expen-
ses, etc.

Gross profit/loss

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

Staff expenses
Staff expenses comprise wages and salaries as well

as payroll expenses.

Amortisation, depreciation and impairment
losses

Amortisation, depreciation and impairment losses
comprise amortisation, depreciation and impair-
ment of intangible assets and property, plant and
equipment.
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Accounting Policies (continued)

Andre driftsindtaegter/-omkostninger

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

Resultat af kapitalandele i dattervirksomhe-
der

I resultatopgerelsen indregnes den forholdsmeessige
andel af resultat for dret under posten "Indtaegter af
kapitalandele i dattervirksomheder”.

Finansielle poster

Finansielle indtaegter og omkostninger indregnes i re-
sultatopgerelsen med de belgb, der vedrerer regn-
skabsaret.

Skat af arets resultat

Skat af arets resultat bestar af arets aktuelle skat og
forskydning i udskudt skat og indregnes i resultatop-
gorelsen med den del, der kan henfares til arets re-
sultat, og direkte pa egenkapitalen med den del, der
kan henfares til posteringer direkte pa egenkapitalen.

Selskabet er sambeskattet med dan ske tilknyttede
virk som heder. Selskabsskatten fordeles mellem de
sambeskattede selskaber i forhold til disses skatte-
pligtige indkomster.
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Other operating income and expenses

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

Income from investments in subsidiaries

The item “Income from investments in subsidiari-
es” in the income statement includes the proportio-
nate share of the profit for the year.

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 changes in deferred tax for the year. The tax at-
tributable to the profit for the year is recognised in
the income statement, whereas the tax attributable
to equity transactions is recognised directly in equi-

ty.

The Company is jointly taxed with affiliated Danish
companies. The tax effect of the joint taxation is
allocated to enterprises in proportion to their
taxable incomes.
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Balancen

Immaterielle anlaegsaktiver

Udviklingsprojekter, patenter og licenser
Omkostninger péa udviklingsprojekter omfatter gager,
afskrivninger og andre omkostninger, der direkte og
indirekte kan henfares til selskabets udviklingsaktivi-
teter.

Udviklingsprojekter, der er klart definerede og identi-
ficerbare, hvor den tekniske udnyttelsesgrad, tilstraek-
kelige ressourcer og et potentielt fremtidigt marked
eller udviklingsmulighed i virksomheden kan pévises,
og hvor det er hensigten at fremstille, markedsfare
eller anvende projektet, indregnes som immaterielle
anleegsaktiver, safremt der er tilstrakkelig sikkerhed
for, at kapitalvaerdien af den fremtidige indtjening
kan daekke produktions-, salgs- og administrations-
omkostninger samt selve udviklingsomkostningerne.

Udviklingsprojekter, der ikke opfylder kriterierne for
indregning i balancen, indregnes som omkostninger i
resultatopgerelsen, i takt med at omkostningerne af-
holdes.

Aktiverede udviklingsomkostninger males til kostpris
med fradrag af akkumulerede af- og nedskrivninger
eller genindvindingsvaerdi, safremt denne er lavere.
Et belgb svarende til de indregnede udviklingsom-
kostninger reserveres i posten “Reserve for udvik-
lingsomkostninger” under egenkapitalen. Reserven
omfatter udelukkende udviklingsomkostninger, som
er indregnet i regnskabséar, der begynder den 1. janu-
ar 2016 eller senere. Reserven reduceres lobende
med af- og nedskrivninger pa udviklingsprojekterne.

Aktiverede udviklingsomkostninger afskrives fra tids-
punktet for faerdiggerelsen lineart over den periode,

.
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Balance Sheet

Intangible assets

Development projects, patents and licences
Costs of development projects comprise salaries,
amortisation and other expenses directly or indirect-
ly attributable to the Company’s development activi-
ties.

Development projects that are clearly defined and
identifiable and in respect of which technical feasi-
bility, sufficient resources and a potential future
market or development opportunity in the enterpri-
se can be demonstrated, and where it is the inten-
tion to manufacture, market or use the project, are
recognised as intangible assets. This applies if suffi-
cient certainty exists that the value in use of future
earnings can cover cost of sales, distribution and ad-
ministrative expenses involved as well as the deve-
lopment costs.

Development projects that do not meet the criteria
for recognition in the balance sheet are recognised
as expenses in the income statement as incurred.

Capitalised development costs are measured at cost
less accumulated amortisation and impairment los-
ses or at a lower recoverable amount. An amount
corresponding to the recognised development costs
is allocated to the equity item “Reserve for develop-
ment costs”. The reserve comprises only develop-
ment costs recognised in financial years beginning
on or after 1 January 2016. The reserve is reduced
by amortisation of and impairment losses on the
development projects on a continuing basis.

As of the date of completion, capitalised develop-
ment costs are amortised on a straight-line basis
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hvori udviklingsarbejdet forventes at frembringe gko-
nomiske fordele. Afskrivningsperioden udger 5 ar.

Materielle anlaegsaktiver

Materielle anlagsaktiver maéles til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffelsesprisen og omkostnin-
ger direkte tilknyttet anskaffelsen indtil det tidspunk-
t, hvor aktivet er Kklar til at blive taget i brug.

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

5-8 ar
8ar

Andre anlaeg, driftsmateriel og inventar
Indretning af lejede lokaler

Afskrivningsperiode og restveerdi revurderes arligt.

Nedskrivning af anlaegsaktiver

Den regnskabsmaessige vaerdi af immaterielle og ma-
terielle anlegsaktiver gennemgés arligt for at afgore,
om der er indikation af vaerdiforringelse ud over det,
som udtrykkes ved afskrivning.

Hvis dette er tilfeeldet, foretages nedskrivning til den
lavere genindvindingsveerdi.
Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder indregnes og méa-
les efter den indre veerdis metode.

pwc

over the period of the expected economic benefit
from the development work. The amortisation peri-
od is 5 years.

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.

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

Depreciation period and residual value are reasses-

sed annually.

Impairment of fixed assets

The carrying amounts of intangible assets and pro-
perty, plant and equipment are reviewed on an an-
nual basis to determine whether there is any indica-
tion of impairment other than that expressed by
amortisation and depreciation.

If so, the asset is written down to its lower recove-
rable amount.

Investments in subsidiaries

Investments in subsidiaries are recognised and
measured under the equity method.
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I balancen indregnes under posten “Kapitalandele i
dattervirksomheder” den forholdsmassige ejerandel
af virksomhedernes regnskabsmaessige indre vaerdi
opgjort med udgangspunkt i dagsveerdien af de identi-
ficerbare nettoaktiver pa anskaffelsestidspunktet

med fradrag eller tillaeg af urealiserede koncerninter-
ne avancer eller tab og med tilleeg af resterende vardi
af eventuelle mervardier og goodwill opgjort pa tids-
punktet for anskaffelsen af virksomhederne.

Den samlede nettoopskrivning af kapitalandele i
dattervirksomheder henlagges via overskudsdispone-
ringen til “Reserve for nettoopskrivning efter den in-
dre vaerdis metode” under egenkapitalen. Reserven
reduceres med udbytteudlodninger til moderselska-
bet og reguleres med andre egenkapitalbeveegelser i
dattervirksomhederne.

Dattervirksomheder med negativ regnskabsmaessig
indre veerdi indregnes til DKK o. Hvis moderselska-
bet har en retslig eller en faktisk forpligtelse til at
daekke virksomhedens underbalance, indregnes en
hensat forpligtelse hertil.

Tilgodehavender

Tilgodehavender indregnes i balancen til amortiseret
kostpris, hvilket i al vaesentlighed svarer til palyden-
de veerdi. Der nedskrives til imgdegaelse af for-
ventede tab.

pwe

The item“Investments in subsidiaries” in the balan-
ce 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 as-
sets at the time of acquisition with deduction or
addition of unrealised intercompany profits or los-
ses and with addition of the remaining value of any
increases in value and goodwill calculated at the ti-
me of acquisition of the enterprises.

The total net revaluation of investments in subsidia-
ries is transferred upon distribution of profit to
“Reserve for net revaluation under the equity me-
thod“ under equity. The reserve is reduced by divi-
dend distributed to the Parent Company and adju-
sted for other equity movements in the subsidiaries.

Subsidiaries with a negative net asset value are
recognised at DKK 0. Any legal or constructive ob-
ligation of the Parent Company to cover the negati-
ve balance of the enterprise is recognised in provi-
sions.

Receivables

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

Igangveerende arbejder for fremmed regning vedre-
rende serviceydelser méles til salgsvaerdien af det ud-
forte arbejde opgjort pa grundlag af feerdiggerelses-
graden. Feerdiggorelsesgraden opgores som andelen

af de atholdte kontraktomkostninger i forhold til kon-

traktens forventede samlede omkostninger. Nar det
er sandsynligt, at de samlede kontraktomkostninger
vil overstige de samlede indtaegter pa en kontrakt,
indregnes det forventede tab i resultatopgerelsen.

Nar salgsveerdien ikke kan opgares palideligt, méales
salgsveerdien til medgiede omkostninger eller en la-
vere nettorealisationsvardi.

Modtagne acontobetalinger fragar i salgsvaerdien. De
enkelte kontrakter klassificeres som tilgodehavender,
nar nettovardien er positiv, og som forpligtelser, nar
nettovaerdien er negativ.

Omkostninger i forbindelse med salgsarbejde og
opnéelse af kontrakter indregnes i resultatopgerelsen
1 takt med, at de afholdes.

Periodeafgraensningsposter

Periodeafgrensningsposter indregnet som aktiver
omfatter atholdte forudbetalte omkostninger vedre-
rende husleje, forsikringspremier, abonnementer og
renter.

pwc

Contract work in progress

Contract work in progress regarding service is mea-
sured at selling price of the work performed calcula-
ted 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
probable that total contract expenses will exceed to-
tal revenues from a contract, the expected loss is re-
cognised as an expense in the income statement.

Where the selling price cannot be measured reli-
ably, the selling price is measured at the lower of ex-
penses incurred and net realisable value.

Payments received on account are set off against
the selling price. The individual contracts are classi-
fied as receivables when the net selling price is posi-
tive 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 concer-
ning rent, insurance premiums, subscriptions and
interest.
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Udskudte skatteaktiver og -forpligtelser

Udskudt skat males efter den balanceorienterede
gaeldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og for-
pligtelser, opgjort pa grundlag af den planlagte an-
vendelse af aktivet, henholdsvis afvikling af forpligtel-
sen.

Udskudte skatteaktiver males til den veerdi, hvortil
aktivet forventes at kunne realiseres, enten ved udlig-
ning i skat af fremtidig indtjening eller ved modreg-
ning i udskudte skatteforpligtelser inden for samme
juridiske skatteenhed.

Udskudt skat males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
vaere gaeldende, nar den udskudte skat forventes ud-
lgst som aktuel skat. Andring i udskudt skat, som
folge af &endringer i skattesatser, indregnes i resultat-
opgarelsen eller i egenkapitalen, nar den udskudte
skat vedrgrer poster, der er indregnet i egenkapita-
len.

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 aconto-
skatter. Tilleeg og godtgarelse under acontoskatteord-
ningen indregnes i resultatopgerelsen under finansiel-
le poster.

Finansielle gaeldsforpligtelser

Geldsforpligtelser méles til amortiseret kostpris, der
i al vaesentlighed svarer til nominel veerdi.

pwc

Deferred tax assets and liabilities

Deferred income tax is measured using the balance
sheet liability method in respect of temporary diffe-
rences 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, respecti-
vely.

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

Deferred tax is measured on the basis of the tax ru-
les and tax rates that will be effective under the le-
gislation at the balance sheet date when the defer-
red 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 or in equity
if the deferred tax relates to items recognised in

equity.

Current tax receivables and liabilities

Current tax liabilities and receivables are recogni-
sed in the balance sheet as the expected taxable in-
come for the year adjusted for tax on taxable inco-
mes for prior years and tax paid on account. Extra
payments and repayment under the on-account
taxation scheme are recognised in the income state-
ment in financial income and expenses.

Financial debts

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