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Ledelsespategning
Management’s Statement

Direktionen har dags dato behandlet og godkendt &rs-
rapporten for regnskabséret 1. januar - 31. december
2017 for Cadenza Partners ApS.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

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

Ledelsesberetningen indeholder efter min opfattelse
en retvisende redegarelse for de forhold, beretningen

omhandler.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Gentofte, den 12. april 2018
Gentofte, 12 April 2018

Direktion
Executive Board

Jan Moller Mikkelsen

pwe

The Executive Board has today considered and
adopted the Annual Report of Cadenza Partners
ApS for the financial year 1 January - 31 December
2017.

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

In my opinion the Financial Statements give a true
and fair view of the financial position at 31
December 2017 of the Company and of the results
of the Company operations for 2017.

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

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



Den uathangige revisors erklaering om udvidet gennemgang

af arsregnskabet

Independent Auditor’s Report on the Financial Statements

Til kapitalejeren i Cadenza Partners ApS

Vi har udfert udvidet gennemgang af arsregnskabet
for Cadenza Partners ApS for regnskabséret 1. januar
- 31. december 2017. Arsregnskabet, der omfatter
resultatopgerelse, balance, egenkapitalopgerelse og
noter, herunder anvendt regnskabspraksis, udarbej-
des efter arsregnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstem-
melse med arsregnskabsloven. Ledelsen har end-
videre ansvaret for den interne kontrol, som ledelsen
anser ngdvendig for at udarbejde et arsregnskab
uden vaesentlig fejlinformation, uanset om denne
skyldes besvigelser eller fejl.

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

regnskabet. Vi har udfert vores udvidede gennem-
gang i overensstemmelse med Erhvervsstyrelsens er-
kleeringsstandard for smé virksomheder og FSR - dan-
ske revisorers standard om udvidet gennemgang af
arsregnskaber, der udarbejdes efter arsregnskabs-
loven.

Dette kraever, at vi overholder revisorloven og FSR -
danske revisorers etiske regler samt planleegger og ud-
forer handlinger med henblik pa at opna begraenset
sikkerhed for vores konklusion om arsregnskabet og
derudover udferer specifikt kreevede supplerende
handlinger med henblik pa at opné yderligere sikker-
hed for vores konklusion.

En udvidet gennemgang omfatter handlinger, der pri-

.
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To the Shareholder of Cadenza Partners ApS

We have performed an extended review of the
Financial Statements of Cadenza Partners ApS for
the financial year 1 January - 31 December 2017,
which comprise income statement, balance sheet,
statement of changes in equity and notes, including
a summary of significant accounting policies. The
Financial Statements are prepared in accordance
with the Danish Financial Statements Act.

Management’s responsibility for the Finan-
cial Statements
Management is responsible for the preparation of

Financial Statements that give a true and fair view
in accordance with the Danish Financial State-
ments Act, and for such internal control as Manage-
ment determines is necessary to enable the prepara-
tion of Financial Statements that are free from
material misstatement, whether due to fraud or
€error.

Auditor’s responsibility
Our responsibility is to express a conclusion on the

Financial Statements. We conducted our extended
review in accordance with the Danish Business
Authority’s assurance standard for small enterpri-
ses and FSR — Danish Auditors’ standard on exten-
ded review of financial statements prepared under
the Danish Financial Statements Act.

This requires that we comply with the Danish Act
on Approved Auditors and Audit Firms and FSR —
Danish Auditors’ Code of Ethics and that we plan
and perform procedures to obtain limited assu-
rance in respect of our conclusion on the Financial
Statements and, moreover, that we perform supple-
mentary procedures specifically required to obtain
additional assurance in respect of our conclusion.

An extended review consists of making inquiries,



Den uathangige revisors erklaering om udvidet gennemgang

af arsregnskabet

Independent Auditor’s Report on the Financial Statements

meert bestér af foresporgsler til ledelsen og, hvor det
er hensigtsmaessigt, andre i virksomheden, analytiske
handlinger og de specifikt kreevede supplerende hand-
linger samt vurdering af det opnaede bevis.

Omfanget af handlinger, der udferes ved en udvidet
gennemgang, er mindre end ved en revision, og vi ud-
trykker derfor ingen revisionskonklusion om arsregn-
skabet.

Konklusion
Baseret pa den udferte udvidede gennemgang er det

vores opfattelse, at drsregnskabet giver et retvisende
billede af selskabets aktiver, passiver og finansielle
stilling pr. 31. december 2017 samt af resultatet af sel-
skabets aktiviteter for regnskabséret 1. januar - 31.
december 2017 i overensstemmelse med arsregn-
skabsloven.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form for
konklusion med sikkerhed om ledelsesberetningen.

I tilknytning til vores udvidede gennemgang af ars-
regnskabet er det vores ansvar at leese ledelsesberet-
ningen og i den forbindelse overveje, om ledelsesbe-
retningen er veesentligt inkonsistent med arsregnska-
bet eller vores viden opnaet ved den udvidede gen-
nemgang eller pad anden made synes at indeholde vee-
sentlig fejlinformation. Vores ansvar er derudover at
overveje, om ledelsesberetningen indeholder krave-
de oplysninger i henhold til arsregnskabsloven.
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primarily of Management and others within the en-
terprise, as appropriate, and applying analytical pro-
cedures and the supplementary procedures specifi-
cally required as well as assessing the evidence ob-
tained.

An extended review is less in scope than an audit
and, consequently, we do not express an audit opi-
nion on the Financial Statements.

Conclusion
Based on the extended review, in our opinion, the

Financial Statements give a true and fair view of the
financial position of the Company at 31 December
2017 and of the results of the Company operations
for the financial year 1 January - 31 December 2017
in accordance with the Danish Financial State-
ments Act.

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

Review.

Our opinion on the Financial Statements does not
cover Management’s Review, and we do not express
any form of assurance conclusion thereon.

In connection with our extended review of the
Financial Statements, our responsibility is to read
Management’s Review and, in doing so, consider
whether Management’s Review is materially inconsi-
stent with the Financial Statements or our know-
ledge obtained during the extended review, or other-
wise appears to be materially misstated. Moreover,
it is our responsibility to consider whether Manage-
ment’s Review provides the information required
under the Danish Financials Statements Act.



Den uathangige revisors erklaering om udvidet gennemgang

af arsregnskabet

Independent Auditor’s Report on the Financial Statements

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.

Hellerup, den 12. april 2018

Hellerup, 12 April 2018
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 337712 31

Niels Henrik B. Mikkelsen

statsautoriseret revisor
State Authorised Public Accountant

mne16675
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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.
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Ledelsesberetning
Management’s Review

Vasentligste aktiviteter

Selskabets hovedaktivitet er investering i aktier
herunder primeert i bioteknologiske virksomheder.
Anden aktivitet vedrgrer ejerskab af ejendom i USA.

Udvikling i dret

Selskabets resultatopgarelse for 2017 udviser et over-
skud pa DKK 9.262.554, og selskabets balance pr. 31.
december 2017 udviser en egenkapital pA DKK

19.623.290.

Usikkerhed ved indregning og méaling

Der er ikke forekommet usikkerhed ved indregning
og maling i arsrapporten.
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Key activities

The main activity of the Company is investment in
shares, primarily in biotechnology companies.
Other activity relates to ownership of property in
the US.

Development in the year

The income statement of the Company for 2017
shows a profit of DKK 9,262,554, and at 31
December 2017 the balance sheet of the Company
shows equity of DKK 19,623,299.

Uncertainty relating to recognition and
measurement

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



Resultatopgorelse 1. januar - 31. december
Income Statement 1 January - 31 December

Note 2017 2016
DKK DKK
Nettoomsaetning 372.000 403.962
Revenue
Andre driftsindtaegter 9.824.723 0
Other operating income
Andre eksterne omkostninger -658.939 -499.998
Other external expenses
Bruttoresultat 9.537.784 -96.036
Gross profit/loss
Af- og nedskrivninger af immaterielle og materielle anlsegsaktiver -380.147 -380.147
Depreciation, amortisation and impairment of intangible assets and property, plant
and equipment
Resultat for finansielle poster 9.157.637 -476.183
Profit/loss before financial income and expenses
Finansielle indteegter 2 279.729 65.264
Financial income
Finansielle omkostninger 3 -135.102 -141.500
Financial expenses
Resultat for skat 9.302.264 -552.419
Profit/loss before tax
Skat af arets resultat 4 -39.710 0
Tax on profit/loss for the year
Arets resultat 9.262.554 -552.419
Net profit/loss for the year
Resultatdisponering
Distribution of profit
2017 2016
DKK DKK
Forslag til resultatdisponering
Proposed distribution of profit
Overfort resultat 9.262.554 -552.419
Retained earnings
9.262.554 -552.419
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Balance 31. december
Balance Sheet 31 December

Aktiver
Assets
Note 2017 2016
DKK DKK
Grunde og bygninger 12.208.908 12.589.054
Land and buildings
Materielle anlagsaktiver 5 12.208.908 12.589.054
Property, plant and equipment
Andre veerdipapirer og kapitalandele 2.785.377 1.861.254
Other investments
Finansielle anleegsaktiver 2.785.377 1.861.254
Fixed asset investments
Anlagsaktiver 14.994.285 14.450.308
Fixed assets
Andre tilgodehavender 54.549 54.549
Other receivables
Tilgodehavender hos virksomhedsdeltagere og ledelse 1.5651.925 0
Receivable from shareholders and Management
Selskabsskat 2.121.729 0
Corporation tax
Tilgodehavender 3.728.203 54.549
Receivables
Likvide beholdninger 1.320.427 163.011
Cash at bank and in hand
Omsatningsaktiver 5.048.630 217.560
Current assets
Aktiver 20.042.915 14.667.868
Assets
.
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Note 2017 2016
DKK DKK

Selskabskapital 200.000 200.000
Share capital
Overfort resultat 19.423.299 10.160.392
Retained earnings
Egenkapital 19.623.299 10.360.392
Equity
Kreditinstitutter 0 4.101.698
Credit institutions
Geeld til selskabsdeltagere og ledelse 213.838 0
Payables to owners and Management
Anden geeld 23.750 23.750
Other payables
Periodeafgreensningsposter 182.028 182.028
Deferred income
Kortfristede gaeldsforpligtelser 419.616 4.307.476
Short-term debt
Galdsforpligtelser 419.616 4.307.476
Debt
Passiver 20.042.915 14.667.868
Liabilities and equity
Anvendt regnskabspraksis 6

Accounting Policies
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Egenkapitalopgorelse
Statement of Changes in Equity

Egenkapital 1. januar
Equity at 1 January

Arets resultat
Net profit/loss for the year

Egenkapital 31. december
Equity at 31 December

pwe

Overfort
Selskabskapital resultat | alt
Share capital Retained earnings Total
DKK DKK DKK
200.000 10.160.745 10.360.745
0 9.262.554 9.262.554
200.000 19.423.299 19.623.299
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Noter til arsregnskabet
Notes to the Financial Statements

1 Personaleomkostninger
Staff expenses

Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees

2 Finansielle indtaegter
Financial income

Andre finansielle indtaegter
Other financial income

Valutakursreguleringer
Exchange adjustments

3 Finansielle omkostninger
Financial expenses

Andre finansielle omkostninger
Other financial expenses

Kursreguleringer omkostninger
Exchange adjustments, expenses

Urealiseret valutakurstab
Unrealized exchange loss

4 Skat af arets resultat
Tax on profit/loss for the year

Arets aktuelle skat
Current tax for the year

pwe

2017 2016

DKK DKK
0 0
0 33.132
279.729 32.132
279.729 65.264
71.527 83.137
14.047 42.297
49.528 16.066
135.102 141.500
39.710 0
39.710 0
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Noter til arsregnskabet
Notes to the Financial Statements
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Materielle anlaegsaktiver
Property, plant and equipment

Kostpris 1. januar
Cost at 1 January

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

Grunde og byg-
ninger
Land and
buildings
DKK

19.007.338

19.007.338

6.418.283

380.147

6.798.430

12.208.908
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Noter til arsregnskabet
Notes to the Financial Statements

6 Anvendt regnskabspraksis

Accounting Policies

Arsrapporten for Cadenza Partners ApS for 2017 er
udarbejdet i overensstemmelse med arsregnskabslo-
vens bestemmelser for virksomheder i regnskabsklas-
se B.

Den anvendte regnskabspraksis er uendret i forhold
til sidste r.

Arsregnskab for 2017 er aflagt i DKK.

Generelt om indregning og maling

Indtagter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes veerdiregule-
ringer af finansielle aktiver og forpligtelser, der méles
til dagsveerdi eller amortiseret kostpris. Endvidere
indregnes i resultatopgerelsen alle omkostninger, der
er atholdt for at opné arets indtjening, herunder af-
skrivninger, nedskrivninger og hensatte forpligtelser
samt tilbagefarsler som folge af endrede regnskabs-
maessige skon af belgb, der tidligere har veret indreg-
net i resultatopgerelsen.

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

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fraga
selskabet, og forpligtelsens veerdi kan méles pa-
lideligt.

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

pwc

The Annual Report of Cadenza Partners ApS for
2017 has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to enterprises of reporting class B.

The accounting policies applied remain unchanged
from last year.

The Financial Statements for 2017 are presented in
DKK.

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
expenses incurred to achieve the earnings for the
year are recognised in the income statement, inclu-
ding depreciation, amortisation, impairment losses
and provisions as well as reversals due to changed
accounting estimates of amounts that have previous-
ly 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 lia-
bility can be measured reliably.

Assets and liabilities are initially measured at cost.

Subsequently, assets and liabilities are measured as
described for each item below.
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Noter til arsregnskabet
Notes to the Financial Statements

6 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

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 resultatopgerelsen som
en finansiel post.

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.

Resultatopgorelsen

Nettoomsatning

Nettoomszatningen males til det modtagne vederlag
og indregnes eksklusive moms og med fradrag af
rabatter i forbindelse med salget.

Andre eksterne omkostninger
Andre eksterne omkostninger indeholder

omkostninger til administration mv.

Af- og nedskrivninger

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

pwc

Translation policies

Transactions in foreign currencies are translated at
the exchange rates at the dates of transaction.
Exchange differences 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 rates at the time when the receivable
or the debt arose are recognised in financial income
and expenses in the income statement.

Income Statement

Revenue

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

Other external expenses
Other external expenses comprise administration

costs etc.

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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Noter til arsregnskabet
Notes to the Financial Statements

6 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Finansielle poster

Finansielle indtaegter og omkostninger omfatter
renter, finansielle omkostninger ved finansiel leasing,
realiserede og urealiserede valutakursreguleringer,
kursregulering pa verdipapirer, amortisering af real-
kreditldn samt tillaeg og godtgerelse under aconto-
skatteordningen.

Skat af arets resultat

Skat af arets resultat, som bestér af drets aktuelle
skat og arets udskudte skat, indregnes i resultatopgo-
relsen med den del, der kan henfgres til drets resul-
tat, og direkte pa egenkapitalen med den del, der kan
henfores til egenkapitaltransaktioner.

Andring i udskudt skat som faelge af 2andringer i
skattesatser indregnes i resultatopgerelsen.

Balancen
Materielle anlaegsaktiver

Materielle anlagsaktiver maéles 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.

Afskrivningsgrundlaget, der opgeres som kostpris

reduceret med eventuel restveerdi, fordeles linesert
over aktivernes forventede brugstid, der udger:

50 ar

Bygninger

Afskrivningsperiode og restveerdi revurderes arligt.

pwc

Financial income and expenses

Financial income and expenses comprise interest, fi-
nancial expenses in respect of finance leases, real-
ised and unrealised exchange adjustments, price ad-
justment of securities, amortisation of mortgage
loans as well as extra payments and repayment
under the onaccount taxation scheme.

Tax on profit/loss for the year

Tax for the year consists of current tax for the year
and deferred tax for the year. The tax attributable

to the profit for year is recognised in the income sta-
tement, whereas the tax attributable to equity trans-
actions is recognised directly in equity.

Any changes in deferred tax due to changes to tax
rates are recognised in the income statement.

Balance Sheet
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:
Buildings

50 years

Depreciation period and residual value are re-
assessed annually.
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Noter til arsregnskabet
Notes to the Financial Statements

6 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Aktiver med en kostpris pd under DKK 13.200 om-
kostningsferes i anskaffelseséret.

Nedskrivning af anlaegsaktiver

Den regnskabsmaessige vaerdi af materielle anleegs-
aktiver gennemgés arligt for at afgare, om der er
indikation af veerdiforringelse ud over det, som ud-
trykkes ved afskrivning.

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

Vardipapirer og kapitalandele

Verdipapirer og kapitalandele, indregnet under
anlaegsaktiver, omfatter bersnoterede obligationer og
aktier, der méles til dagsvardien pa balancedagen.
Dagsvaerdien opgeres pa grundlag af den senest note-
rede salgskurs. Unoterede veerdipapirer méles til
kostpris.

Tilgodehavender

Tilgodehavender méles i balancen til amortiseret
kostpris eller en lavere nettorealisationsvaerdi,
hvilket normalt udger nominel veerdi med fradrag af
nedskrivning til imedegaelse af tab.

pwc

Assets costing less than DKK 13,200 are expensed
in the year of acquisition.

Impairment of fixed assets

The carrying amounts of property, plant and equip-
ment are reviewed on an annual basis to determine
whether there is any indication of impairment other
than that expressed by amortisation and deprecia-
tion.

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

Fixed asset investments

Fixed asset investments, which consist of listed
bonds and shares, are measured at their fair values
at the balance sheet date. Fair value is determined
on the basis of the latest quoted market price.

Receivables

Receivables are measured in the balance sheet at
the lower of amortised cost and net realisable value,
which corresponds to nominal value less provisions
for bad debts.
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Noter til arsregnskabet
Notes to the Financial Statements

6 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Udskudte skatteaktiver og -forpligtelser

Der indregnes udskudt skat af alle midlertidige for-
skelle mellem regnskabs- og skattemaessig vaerdi af
aktiver og forpligtelser. Der indregnes dog ikke ud-
skudt skat af midlertidige forskelle vedrgrende ikke-
skattemaessigt afskrivningsberettiget goodwill samt
andre poster, hvis disse - bortset fra ved virksomheds-
overtagelser - er opstéet pa anskaffelsestidspunktet
uden at have effekt pa det regnskabsmaessige resultat
eller den skattepligtige indkomst.

Udskudt skat males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
veere gaeldende, nar den udskudte skat forventes
udlest som aktuel skat. I de tilfeelde, hvor opgerelse
af skatteveerdien kan foretages efter alternative
beskatningsregler, méles udskudt skat pa grundlag af
den planlagte anvendelse af aktivet henholdsvis
afvikling af forpligtelsen.

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.

Aktuelle skattetilgodehavender og -forpligtel-
ser

Aktuelle skattetilgodehavender og -forpligtelser ind-
regnes i balancen med det belgb, der kan beregnes pa
grundlag af arets forventede skattepligtige indkomst
reguleret for skat af tidligere ars skattepligtige ind-
komster. Skattetilgodehavender og -forpligtelser prae-
senteres modregnet i det omfang, der er legal mod-
regningsadgang, og posterne forventes afregnet netto
eller samtidig.

pwe

Deferred tax assets and liabilities

Deferred tax is recognised in respect of all tempora-
ry differences between the carrying amount and the
tax base of assets and liabilities. However, deferred
tax is not recognised in respect of temporary diffe-
rences concerning goodwill not deductible for tax
purposes and other items - apart from business ac-
quisitions - where temporary differences have
arisen at the time of acquisition without affecting
the profit for the year or the taxable income.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the le-
gislation at the balance sheet date when the de-
ferred tax is expected to crystallise as current tax.

In cases where the computation of the tax base may
be made according to alternative tax rules, deferred
tax is measured on the basis of the intended use of
the asset and settlement of the liability, respective-

ly.

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.

Current tax receivables and liabilities

Current tax receivables and liabilities are recog-
nised in the balance sheet at the amount calculated
on the basis of the expected taxable income for the
year adjusted for tax on taxable incomes for prior
years. Tax receivables and liabilities are offset if
there is a legally enforceable right of set-off and an
intention to settle on a net basis or simultaneously.
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Noter til arsregnskabet
Notes to the Financial Statements

6 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Finansielle gzeldsforpligtelser

Lén, som realkreditlan og 1an hos kreditinstitutter,
indregnes ved laneoptagelsen til det modtagne
provenu med fradrag af afholdte transaktionsomkost-
ninger. I efterfalgende perioder males lanene til
amortiseret kostpris, siledes at forskellen mellem
provenuet og den nominelle veerdi indregnes i resul-
tatopgerelsen som en renteomkostning over laneperi-
oden.

Ovrige galdsforpligtelser méles til amortiseret kost-
pris, der i al veesentlighed svarer til nominel vardi.

Periodeafgraensningsposter

Periodeafgrensningsposter opfort som forpligtelser
udgeres af modtagne betalinger vedrerende indtaeg-
ter i de efterfolgende regnskabsér.

pwc

Financial debts

Loans, such as mortgage loans and loans from cre-
dit institutions, are recognised initially at the
proceeds received net of transaction expenses
incurred. Subsequently, the loans are measured at
amortised cost; the difference between the proceeds
and the nominal value is recognised as an interest
expense in the income statement over the loan
period.

Other debts are measured at amortised cost, sub-
stantially corresponding to nominal value.

Deferred income

Deferred income comprises payments received in re-
spect of income in subsequent years.
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