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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséret 1. januar -
31. december 2016 for Rina Denmark ApS.

Arsrapporten er aflagt i overensstemmelse med &rs-
regnskabsloven. Selskabet opfylder betingelserne
for at undlade at lade &rsregnskabet revidere, og har
fravalgt revisionen for det kommende regnskabsar.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2016 samt af re-
sultatet af selskabets aktiviteter for 2016.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Hellerup, den 8. marts 2017
Hellerup, 8 March 2017

Direktion
Executive Board

Pino Spadafora

Bestyrelse

Board of Directors

Pino Spadafora Luca Viola
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The Executive Board and Board of Directors have
today considered and adopted the Annual Report
of Rina Denmark ApS for the financial year 1
January - 31 December 2016.

The Annual Report is prepared in accordance
with the Danish Financial Statements Act. The
Executive Board confirms that the conditions in
the Danish Financial Statements Act regarding
the choice of non-audit are fulfilled and have
decided that the coming financial year is going to
be unaudited.

In our opinion the Financial Statements give a
true and fair view of the financial position at 31
December 2016 of the Company and of the
results of the Company operations for 2016.

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

Massimo Volta



Revisors erklaering om opstilling af arsregnskab
Practitioner’s Statement on Compilation of Financial Statements

Til ledelsen i Rina Denmark ApS

Vi har opstillet &rsregnskabet for Rina Denmark ApS
for regnskabséret 1. januar - 31. december 2016 pa
grundlag af selskabets bogfaring og avrige oplysning-
er, som De har tilvejebragt.

Arsregnskabet omfatter resultatopgerelse, balance,
egenkapitalopggerelse og noter, herunder anvendt
regnskabspraksis.

Vi har udfert opgaven i overensstemmelse med ISRS
4410, Opgaver om opstilling af finansielle oplysnin-
ger.

Vi har anvendt vores faglige ekspertise til at assistere
Dem med at udarbejde og prasentere arsregnskabet
i overensstemmelse med arsregnskabsloven. Vi har
overholdt relevante bestemmelser i revisorloven og
FSR — danske revisorers Etiske regler for revisorer,
herunder principper vedrgrende integritet, objektivi-
tet, faglig kompetence og forngden omhu.

Arsregnskabet samt nojagtigheden og fuldsteendig-
heden af de oplysninger, der er anvendt til opstillin-
gen af arsregnskabet, er Deres ansvar.

Da en opgave om opstilling af finansielle oplysninger
ikke er en erkleeringsopgave med sikkerhed, er vi
ikke forpligtet til at verificere ngjagtigheden eller
fuldsteendigheden af de oplysninger, De har givet os
til brug for at opstille arsregnskabet. Vi udtrykker
derfor ingen revisions- eller reviewkonklusion om,
hvorvidt arsregnskabet er udarbejdet i overensstem-
melse med arsregnskabsloven.
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To the Management of Rina Denmark ApS

We have compiled the Financial Statements of
Rina Denmark ApS for the financial year 1 January
- 31 December 2016 on the basis of the Enterprise’s
accounting records and other information you
have provided.

The Financial Statements comprise income
statement, balance sheet, statement of changes in
equity and notes, including a summary of signifi-
cant accounting policies.

We performed our work in accordance with ISRS
4410, Engagements to Compile Financial Informa-
tion.

Based on our professional expertise, we have as-
sisted you with the preparation and presentation of
the Financial Statements in accordance with the
Danish Financial Statements Act. We have com-
plied with relevant provisions of the Danish Act on
Approved Auditors and Audit Firms and FSR — Da-
nish Auditors’ Code of Ethics, including the princip-
les of integrity, objectivity, professional compe-
tence and due care.

The Financial Statements and the accuracy and
completeness of the information forming the basis
of the compilation of the Financial Statements are
your responsibility.

As an engagement to compile financial information
is not an assurance engagement, we are under no
duty to verify the accuracy or completeness of the
information you provided to us to compile the
Financial Statements. Accordingly, we express no
audit opinion or review opinion as to whether the
Financial Statements have been prepared in accor-
dance with the Danish Financial Statements Act.



Revisors erklaering om opstilling af arsregnskab
Practitioner’s Statement on Compilation of Financial Statements

Hellerup, den 8. marts 2017

Hellerup, 8 March 2017
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr.33 7712 31

Carsten Nielsen

statsautoriseret revisor
State Authorised Public Accountant
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Ledelsesberetning
Management’s Review

Hovedaktivitet

Klassifikation og/eller certificering af skibe, flydende
boreplatforme, havanlaeg generelt, herunder
offshoreanlaeg, maskineri, mekaniske, elektriske og
elekstroniske maskiner, hejseudstyr og
transportfaciliteter samt dele heraf og tilbeher hertil.

Udvikling i aret

Selskabets resultatopgarelse for 2016 udviser et over-
skud pa DKK 844.438, og selskabets balance pr. 31.
december 2016 udviser en egenkapital pA DKK
1.004.438.

Usikkerhed ved indregning og méling

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

Uszadvanlige forhold

Selskabets aktiver, passiver og finansielle stilling pr.
31. december 2016 samt resultatet af selskabets akti-
viteter for 2016 er ikke pavirket af usaedvanlige for-
hold.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,
som har vaesentlig indflydelse pad bedemmelsen af
arsrapporten.
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Main activity

Classification and/or certification of vessels,
floating oil platforms, maritime constructions in
general, including offshore constructions,
machinery, mechanical, electrical and electronic
machines, hoisting devices and transport facilities
and parts and accessories thereof.

Development in the year

The income statement of the Company for 2016
shows a profit of DKK 844,438, and at 31
December 2016 the balance sheet of the Company
shows equity of DKK 1,094,438.

Uncertainty relating to recognition and
measurement

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

Unusual events

The financial position at 31 December 2016 of the
Company and the results of the activities of the
Company for the financial year for 2016 have not
been affected by any unusual events.

Subsequent events

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



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

Note

Nettoomsatning
Revenue

Andre eksterne omkostninger
Other external expenses

Bruttoresultat
Gross profit

Personaleomkostninger 1
Staff expenses

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

Finansielle indtaegter 2
Financial income

Finansielle omkostninger 3
Financial expenses

Resultat for skat
Profit/loss before tax

Skat af arets resultat 4
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

Overfgrt resultat
Retained earnings
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2016
DKK

7.679.082

-2.330.187

5.348.895

-4.197.226

1.151.669

170

-79.063

1.072.776

-228.338

844.438

500.000

344.438

844.438

2015
DKK

7.765.539

-2.470.064

5.295.475

-3.662.452

1.633.023

3.377

-30.339

1.606.061

-384.879

1.221.182

1.322.720

-101.538

1.221.182



Balance 31. december
Balance Sheet 31 December

Aktiver

Assets

Andre anleeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Indretning af lejede lokaler
Leasehold improvements

Materielle anlaagsaktiver
Property, plant and equipment

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Andre tilgodehavender
Other receivables

Udskudt skatteaktiv
Deferred tax asset

Selskabsskat
Corporation tax

Periodeafgraensningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsaetningsaktiver
Current assets

Aktiver
Assets
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Note 2016
DKK

1.017.267

986.615

115.000

6 23.020

127.918

18.607

2.288.427

687.071

2.975.498

2.975.498

2015
DKK

611.869

3.955.189

92.555

23.020

0

15.331

4.697.964

940.569

5.638.533

5.638.533



Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Note 2016 2015
DKK DKK
Selskabskapital 250.000 250.000
Share capital
Overfgrt resultat 344.438 0
Retained earnings
Foreslaet udbytte for regnskabsaret 500.000 1.322.720
Proposed dividend for the year
Egenkapital 7 1.094.438 1.572.720
Equity
Kreditinstitutter 211.066 0
Credit institutions
Leverandgrer af varer og tjenesteydelser 29.684 55.674
Trade payables
Geeld til tilknyttede virksomheder 660.965 2.643.419
Payables to group enterprises
Selskabsskat 0 353.052
Corporation tax
Anden geeld 979.345 1.013.668
Other payables
Kortfristet gaeld 1.881.060 4.065.813
Geaeldsforpligtelser 1.881.060 4.065.813
Debt
Passiver 2.975.498 5.638.533
Liabilities and equity
Eventualposter og gvrige skonomiske forpligtelser 8
Contingent assets, liabilities and other financial obligations
Neertstdende parter 9
Related parties
i

pwc 8



Egenkapitalopgorelse

Statement of Changes in Equity

Foreslaet udbyt-

Overfort resul- te for regn-
Selskabskapital tat skabsaret | alt
Share capital Retained earnings  Proposed dividend Total
for the year
DKK DKK DKK DKK
Egenkapital 1. januar 250.000 0 1.322.720 1.572.720
Equity at 1 January
Betalt udbytte 0 0 -1.322.720 -1.322.720
Dividend paid
Arets resultat 0 344.438 500.000 844.438
Net profit/loss for the year
Egenkapital 31. december 250.000 344.438 500.000 1.094.438
Equity at 31 December
i

pwc 9



Noter til arsregnskabet
Notes to the Financial Statements

2016 2015
DKK DKK
1 Personaleomkostninger
Staff expenses
Lgnninger 3.421.098 2.842.809
Wages and salaries
Andre omkostninger til social sikring 39.344 32.508
Other social security expenses
Andre personaleomkostninger 736.784 787.135
Other staff expenses
4.197.226 3.662.452
2 Finansielle indtaegter
Financial income
Valutakursreguleringer 170 3.377
Exchange adjustments
170 3.377
3 Finansielle omkostninger
Financial expenses
Andre finansielle omkostninger 9.013 22.385
Other financial expenses
Kursreguleringer omkostninger 70.050 7.954
Exchange adjustments, expenses
79.063 30.339
2016 2015
DKK DKK
4 Skat af arets resultat
Tax on profit/loss for the year
Arets aktuelle skat 236.082 383.309
Current tax for the year
Arets udskudte skat -7.744 1.570
Deferred tax for the year
228.338 384.879

pwc 10



Noter til arsregnskabet

Notes to the Financial Statements

5 Materielle anlaegsaktiver

pwec

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

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

Regnskabsmaessig veerdi 31. december
Carrying amount at 31 December

Udskudt skatteaktiv

Deferred tax asset

Tilgodehavender fra salg og tjenesteydelse
Trade receivables

Skattemeessigt underskud til fremfarsel
Tax loss carry-forward

Overfart til udskudt skatteaktiv
Transferred to deferred tax asset

Udskudt skatteaktiv
Deferred tax asset

Opgjort skatteaktiv
Calculated tax asset

Regnskabsmaessig vaerdi
Carrying amount

Andre anlaeg,

driftsmateriel  Indretning af le-
og inventar jede lokaler
Other fixtures and Leasehold
fittings, tools and improvements
equipment
DKK DKK
83.965 66.946
83.965 66.946
83.965 66.946
83.965 66.946
0 0
2016 2015
DKK DKK
-23.020 -23.000
0 -20
23.020 23.020
0 0
23.020 23.020
23.020 23.020

11



Noter til arsregnskabet
Notes to the Financial Statements
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Egenkapital
Equity

Selskabskapitalen bestar af 250 anparter a nominelt DKK 1.000. Ingen anparter er tillagt saerlige rettigheder.
The share capital consists of 250 shares of a nominal value of DKK 1,000. No shares carry any special rights.

Der har ikke vaeret aendringer 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

Leje- og leasingforpligtelser

Rental and lease obligations

Lejeforpligtelser, uopsigelighedsperiode indtil 46 maneder 852.124 802.048
Rent obligation, period of non-teminability until 46 months

Nezertstaende parter
Related parties
Grundlag
Basis
Bestemmende indflydelse
Controlling interest
Rina International B.V. Blaak 504-508, 3011TA Moderselskab
Rotterdam, the Netherlands Parent company
Ejerforhold
Ownership

Falgende kapitalejer er noteret i selskabets ejerbog som ejende minimum 5% af stemmerne eller minimum 5%

af selskabskapitalen:
The following shareholders are recorded in the Company's register of shareholders as holding at least 5% of the votes or at least

5% of the share capital:

Rina International B.V. Blaak 504-508, 3011 TA Rotterdam, the Netherlands

Koncernregnskab
Consolidated Financial Statements

Selskabet indgar i koncernrapporten for moderselskabet
The Company is included in the Group Annual Report of the Parent Company:

12



Noter til arsregnskabet
Notes to the Financial Statements
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Neartstaende parter (fortsat)
Related parties (continued)

Navn Hjemsted
Name Place of registered office
RINA S.p.A.

Koncernrapporten for RINA S.p.A. kan rekvireres pa fglgende adresse:
The Group Annual Report of RINA S.p.A. may be obtained at the following address:

Via Corsica 12,
16128 Genova
Italy

13



Noter, regnskabspraksis
Notes, Accounting Policies

Regnskabsgrundlag

Arsrapporten for Rina Denmark ApS for 2016 er ud-
arbejdet i overensstemmelse med arsregnskabslo-
vens bestemmelser for virksomheder i regnskabsklas-
se B.

Den anvendte regnskabspraksis er uandret i forhold
til sidste r.

Arsregnskab for 2016 er aflagt i DKK.

Indteegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes vaerdiregule-
ringer af finansielle aktiver og forpligtelser, der ma-
les til dagsvaerdi eller amortiseret kostpris. End-
videre indregnes i resultatopgerelsen alle omkost-
ninger, der er afholdt for at opna arets indtjening,
herunder afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbageforsler som folge af &ndre-
de regnskabsmaessige skon af belgb, der tidligere
har veeret indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan males palideligt.

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

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

pwec

Basis of Preparation

The Annual Report of Rina Denmark ApS for 2016
has been prepared in accordance with the provi-
sions of the Danish Financial Statements Act ap-
plying to enterprises of reporting class B.

The accounting policies applied remain unchanged
from last year.

Financial Statements for 2016 are presented in
DKK.

Revenues are recognised in the income state-
ment as earned. Furthermore, value adjustments
of financial assets and liabilities measured at fair
value or amortised cost are recognised.
Moreover, all expenses incurred to achieve the
earnings for the year are recognised in the
income statement, including depreciation, amor-
tisation, impairment losses and provisions as
well as reversals due to changed accounting esti-
mates 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.

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.

14



Noter, regnskabspraksis
Notes, Accounting Policies

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lgbetiden. Amortiseret
kostpris opgeres som oprindelig kostpris med fra-
drag af afdrag og tilleeg/fradrag af den akkumulere-
de afskrivning af forskellen mellem kostprisen og
det nominelle belgb. Herved fordeles kurstab og
gevinst over lgbetiden.

Ved indregning og méling tages hensyn til forud-
sigelige tab og risici, der fremkommer, inden &rs-
rapporten aflaegges, og som be- eller afkreefter
forhold, der eksisterede pa balancedagen.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der
opstar mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post. Hvis valutapositioner anses for

sikring af fremtidige pengestromme, indregnes verdi-

reguleringerne direkte pa egenkapitalen.

Tilgodehavender, gzld og andre monetare poster i
fremmed valuta, som ikke er afregnet pa balancedag-
en, méles til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen pa tidspunk-

tet for tilgodehavendets eller geldens opstaen indreg-

nes i resultatopgerelsen under finansielle indteegter
og omkostninger.

Anlagsaktiver, der er kgbt i fremmed valuta, males
til kursen pa transaktionsdagen.
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Certain financial assets and liabilities are mea-
sured at amortised cost, which involves the
recognition of a constant effective interest rate
over the maturity period. Amortised cost is
calculated as original cost less any repayments
and with addition/deduction of the cumulative
amortisation of any difference between cost and
the nominal amount. In this way, capital losses
and gains are allocated over the maturity period.

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

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.
Where foreign exchange transactions are con-
sidered hedging 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
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.

Fixed assets acquired in foreign currencies are
measured at the transaction date rates.
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Noter, regnskabspraksis
Notes, Accounting Policies

Resultatopgerelsen
Nettoomsatning

Serviceydelser indregnes i takt med udferelse af den
service, som kontrakten vedrgrer ved anvendelse af
produktionsmetoden, hvorved nettoomsetningen
svarer til salgsvaerdien af arets udferte serviceydelse.
Metoden anvendes, nir de samlede indtaegter og om-
kostninger péa serviceydelsen og feerdiggarelses-
graden pa balancedagen kan opgares palideligt, og
det er sandsynligt, at de gkonomiske fordele, her-
under betalinger, vil tilga selskabet. Som ferdiggerel-
sesgrad anvendes afholdte omkostninger i forhold til
de forventede samlede omkostninger pa service-
ydelsen.

Nettoomsetningen 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 lokaler, salg og distribution samt
kontorhold m.v.

Personaleomkostninger

Personaleomkostninger indeholder gager og lon-
ninger samt lgnathangige omkostninger bortset fra
produktions lgnninger.

Af- og nedskrivninger

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

Services are recognised at the rate of completion of
the service to which the contract relates by using
the percentage-of-completion method, which
means that revenue equals the selling price of the
service 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 probable that the economic benefits, inclu-
ding payments, will flow to the Company. The
stage of completion is determined on the basis of
the ratio between the expenses incurred and the
total expected expenses of the service.

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 expenses for
premises, sales and distribution as well as office
expenses, etc.

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.

16



Noter, regnskabspraksis
Notes, Accounting Policies

Finansielle poster

Finansielle indtegter og omkostninger indregnes i re-
sultatopgarelsen med de belgb, der vedrarer regn-
skabséret.

Skat af arets resultat

Skat af arets resultat, som bestir af arets aktuelle
skat og forskydning i udskudt skat, indregnes i re-
sultatopgerelsen med den del, der kan henferes til
arets resultat, og direkte pa egenkapitalen med den
del, der kan henfares til posteringer direkte pa egen-
kapitalen.

Balancen
Materielle anlaegsaktiver

Materielle anlaegsaktiver 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.

Afskrivningsgrundlaget, der opgeres som kostpris
reduceret med eventuel restvaerdi, fordeles lineaert
over aktivernes forventede brugstid, der udgoer:

5 ar
5 ar

Andre anlaeg, driftsmateriel og inventar
Indretning af lejede lokaler

Afskrivningsperiode og restverdi revurderes arligt.

Aktiver med en kostpris pa under DKK 12.900 om-
kostningsfares i anskaffelsesiret.
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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.

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:

Other fixtures and fittings, tools
and equipment
Leasehold improvements

5 years
5 years

Depreciation period and residual value are re-
assessed annually.

Assets costing less than DKK 12,900 are expensed
in the year of acquisition.
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Nedskrivning af anlaegsaktiver

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

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

Tilgodehavender

Tilgodehavender méles i balancen til amortiseret
kostpris eller en lavere nettorealisationsveerdi,
hvilket her svarer til palydende vaerdi med fradrag af
nedskrivning til imadegielse af tab. Nedskrivninger
til tab opgeres pa grundlag af en individuel vurde-
ring af de enkelte tilgodehavender samt for tilgode-
havender fra salg tillige med en generel nedskriv-
ning baseret pa selskabets erfaringer fra tidligere ar.

Periodeafgraensningsposter

Periodeafgraensningsposter opfart som aktiver
omfatter afholdte forudbetalte omkostninger ved-
reorende husleje, forsikringspreemier, abonnementer
og renter.

Udbytte

Udbytte, som ledelsen foreslar uddelt for regnskabs-
aret, vises som en serskilt post under egen-
kapitalen.

pwec

Impairment of fixed assets

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

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

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. Provisions for bad
debts are determined on the basis of an indivi-
dual assessment of each receivable, and in re-
spect of trade receivables, a general provision is
also made based on the Company’s experience
from previous years.

Prepayments

Prepayments comprise prepaid expenses
concerning rent, insurance premiums, subscrip-
tions and interest.

Dividend
Dividend distribution proposed by Management
for the year is disclosed as a separate equity item.
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Udskudte skatteaktiver og -forpligtelser

Udskudt skat males efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem regn-
skabsmeessig og skattemeessig vaerdi af aktiver og
forpligtelser, opgjort pa grundlag af den planlagte
anvendelse af aktivet, henholdsvis afvikling af for-
pligtelsen.

Udskudte skatteaktiver, herunder skattevardien af
fremforselsberettiget skattemeessigt underskud,
males til den vardi, 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.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vil vaere gaeldende, nar den udskudte skat forventes
udlest som aktuel skat. Andring i udskudt skat,
som folge af eendringer i skattesatser, indregnes i
resultatopgerelsen.

Aktuelle skattetilgodehavender og -forpligtel-

ser

Aktuelle skatteforpligtelser og tilgodehavende aktu-
el skat indregnes i balancen som beregnet skat af
arets skattepligtige indkomst reguleret for skat af
tidligere ars skattepligtige indkomster samt for be-
talte acontoskatter. Tilleeg og godtgarelse under
acontoskatteordningen indregnes i resultatopgerel-
sen under finansielle poster.

@vrige gaeldsforpligtelser

Ovrige geeldsforpligtelser méles til amortiseret kost-
pris, der i al veesentlighed svarer til nominel vaerdi.

pwec

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.

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.

Other debts

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