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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséaret 1. januar -
31. december 2015 for Cetrea A/S.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Aarhus, den 31. maj 2016
Aarhus, 31 May 2016

The Executive Board and Board of Directors have
today considered and adopted the Annual Report
of Cetrea A/S for the financial year 1 January - 31
December 2015.

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

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

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

Direktion

Executive Board

Freddy Lykke Nielsen Thomas Riisgaard Hansen
adm. direktor Produktdirektor

CEO Product Director

Bestyrelse

Board of Directors

Markus Heinz Philipp Medart

formand
Chairman
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Den uathangige revisors pategning pa arsregnskabet
Independent Auditor’s Report on the Financial Statements

Til kapitalejeren i Cetrea A/S

Vi har revideret arsregnskabet for Cetrea A/S for
regnskabsaret 1. januar - 31. december 2015, der

omfatter resultatopgerelse, balance, egenkapitalopgo-

relse, noter og anvendt regnskabspraksis. Arsregn-
skabet udarbejdes efter drsregnskabsloven.

Ledelsens ansvar for arsregnskabet

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

Revisors ansvar
Vores ansvar er at udtrykke en konklusion om ars-

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

En revision omfatter udferelse af revisionshand-
linger for at opné revisionsbevis for belgb og oplys-
ninger i arsregnskabet. De valgte revisionshand-
linger athanger af revisors vurdering, herunder vur-

dering af risici for vaesentlig fejlinformation i arsregn-

skabet, uanset om denne skyldes besvigelser eller
fejl. Ved risikovurderingen overvejer revisor intern
kontrol, der er relevant for virksomhedens udarbej-
delse af et arsregnskab, der giver et retvisende bil-
lede. Formalet hermed er at udforme revisionshand-
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To the Shareholder of Cetrea A/S

We have audited the Financial Statements of
Cetrea A/S for the financial year 1 January - 31
December 2015, which comprise income
statement, balance sheet, statement of changes in
equity, notes and summary of significant accoun-
ting policies. The Financial Statements are
prepared in accordance with the Danish Financial
Statements Act.

Management’s Responsibility for the
Financial Statements
Management is responsible for the preparation of

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

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

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

An audit involves performing audit procedures to
obtain audit evidence about the amounts and dis-
closures in the Financial Statements. The proce-
dures selected depend on the auditor’s judgment,
including the assessment of the risks of material
misstatement of the Financial Statements,
whether due to fraud or error. In making those
risk assessments, the auditor considers internal
control relevant to the Company’s preparation of
Financial Statements that give a true and fair



Den uafthangige revisors pategning pa arsregnskabet
Independent Auditor’s Report on the Financial Statements

linger, der er passende efter omstendighederne,
men ikke at udtrykke en konklusion om effektivite-
ten af virksomhedens interne kontrol. En revision
omfatter endvidere vurdering af, om ledelsens valg
af regnskabspraksis er passende, og om ledelsens
regnskabsmassige skon er rimelige, samt en vurde-
ring af den samlede prasentation af arsregnskabet.

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

Revisionen har ikke givet anledning til forbehold.

Konklusion
Det er vores opfattelse, at drsregnskabet giver et

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

Aarhus, den 31. maj 2016

Aarhus, 31 May 2016
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr.33 7712 31

Lars Greve Jensen

statsautoriseret revisor
State Authorised Public Accountant
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view in order to design audit procedures that are
appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effective-
ness of the Company’s internal control. An audit
also includes evaluating the appropriateness of
accounting policies used and the reasonableness
of accounting estimates made by Management, as
well as evaluating the overall presentation of the
Financial Statements.

We believe that the audit evidence we have
obtained is sufficient and appropriate to provide
a basis for our audit opinion.

Our audit has not resulted in any qualification.

Opinion

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



Selskabsoplysninger

Company Information

Selskabet Cetrea A/S
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Bestyrelse Markus Heinz Philipp Medart, formand (Chairman)
Board of Directors Folke Magnus Halvor Back
Sébastien Blanche

Direktion Freddy Lykke Nielsen

Executive Board Thomas Riisgaard Hansen

Revision PricewaterhouseCoopers

Auditors Statsautoriseret Revisionspartnerselskab
Nobelparken

Jens Chr. Skous Vej 1
DK-8000 Aarhus C
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Resultatopgorelse 1. januar - 31. december

Income Statement 1 January - 31 December

Bruttofortjeneste
Gross profit/loss

Personaleomkostninger
Staff expenses

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

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

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

Overfort resultat
Retained earnings

pwe

Note 2015 2014
DKK DKK
25.916.006 20.422.581
1 -9.960.864 -9.626.535
2 -6.791.998 -5.394.270
9.163.144 5.401.776
-840.225 -816.074
8.322.919 4.585.702
3 -1.732.111 -860.286
6.590.808 3.725.416
6.590.808 3.725.416
6.590.808 3.725.416




Balance 31. december
Balance Sheet 31 December

Aktiver
Assets

Note 2015 2014

DKK DKK

Feerdiggjorte udviklingsprojekter 31.038.004 28.944.879
Completed development projects
Erhvervede patenter 664.193 0
Acquired patents
Udviklingsprojekter under udfgrelse 4.949.373 457.979
Development projects in progress
Immaterielle anleegsaktiver 36.651.570 29.402.858
Intangible assets
Andre anlaeg, driftsmateriel og inventar 322.301 376.885
Other fixtures and fittings, tools and equipment
Materielle anlagsaktiver 322.301 376.885
Property, plant and equipment
Deposita 322.679 315.888
Deposits
Finansielle anleegsaktiver 322.679 315.888
Fixed asset investments
Anlaegsaktiver 37.296.550 30.095.631
Fixed assets
Tilgodehavender fra salg og tjenesteydelser 13.704.580 3.190.999
Trade receivables
Igangveerende arbejder for fremmed regning 4 7.762.459 2.937.815
Contract work in progress
Andre tilgodehavender 8.931 25.589
Other receivables
Periodeafgreensningsposter 315.700 18.843
Prepayments
Tilgodehavender 21.791.670 6.173.246
Receivables
Likvide beholdninger 1.116 3.964.889
Cash at bank and in hand
Omsatningsaktiver 21.792.786 10.138.135
Current assets
Aktiver 59.089.336 40.233.766
Assets

i
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Note 2015 2014
DKK DKK

Selskabskapital 579.874 579.874
Share capital
Overfart resultat 16.553.848 9.963.040
Retained earnings
Egenkapital 5 17.133.722 10.542.914
Equity
Hensaettelse til udskudt skat 4.216.647 2.384.269
Provision for deferred tax
Hensatte forpligtelser 4.216.647 2.384.269
Provisions
Ansvarlig lanekapital 22.336.717 16.320.868
Subordinate loan capital
Langfristede gaeldsforpligtelser 22.336.717 16.320.868
Long-term debt
Kreditinstitutter 1.774.654 0
Credit institutions
Leverandgrer af varer og tjenesteydelser 729.277 424,612
Trade payables
Modtagne forudbetalinger fra kunder 4 2.642.129 3.101.747
Prepayments received from customers
Geeld til tilknyttede virksomheder 1.188.231 0
Payables to group enterprises
Anden gaeld 6.216.304 4.588.314
Other payables
Periodeafgreensningsposter 2.851.655 2.871.042
Deferred income
Kortfristede gaeldsforpligtelser 15.402.250 10.985.715
Short-term debt
Galdsforpligtelser 37.738.967 27.306.583
Debt
Passiver 59.089.336 40.233.766
Liabilities and equity
Eventualposter og gvrige skonomiske forpligtelser 6

Contingent assets, liabilities and other financial obligations
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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
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Overfort
Selskabskapital resultat | alt
Share capital Retained earnings Total
DKK DKK DKK
579.874 9.963.040 10.542.914
0 6.590.808 6.590.808
579.874 16.553.848 17.133.722




Noter til arsregnskabet
Notes to the Financial Statements
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Personaleomkostninger
Staff expenses

Lgnninger
Wages and salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security expenses

Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees

Af- og nedskrivninger af immaterielle og materielle
anlzaegsaktiver

Depreciation, amortisation and impairment of intangible assets and
property, plant and equipment

Afskrivninger af immaterielle anlaegsaktiver
Amortisation of intangible assets

Afskrivninger af materielle anlaegsaktiver
Depreciation of property, plant and equipment

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

Arets aktuelle skat
Current tax for the year

Arets udskudte skat
Deferred tax for the year

2015 2014

DKK DKK
9.442.401 9.165.431
344.427 309.200
174.036 151.904
9.960.864 9.626.535
38 31
6.583.670 5.258.654
208.328 135.616
6.791.998 5.394.270
0 0
1.732.111 860.286
1.732.111 860.286




Noter til arsregnskabet
Notes to the Financial Statements
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2015 2014
DKK DKK
Igangvaerende arbejder for fremmed regning
Contract work in progress
Salgsveerdi af periodens produktion 12.799.003 9.657.495
Selling price of production for the period
Modtagne acontobetalinger -7.678.673 -9.821.427
Payments received on account
5.120.330 -163.932
Indregnet saledes i balancen:
Recognised in the balance sheet as follows:
Igangveerende arbejder for fremmed regning under aktiver 7.762.459 2.937.815
Contract work in progress recognised in assets
Modtagne forudbetalinger fra kunder -2.642.129 -3.101.747
Prepayments received from customers
5.120.330 -163.932
Egenkapital
Equity
Selskabskapitalen har udviklet sig saledes:
The share capital has developed as follows:
2015 2014 2013 2012 2011
DKK DKK DKK DKK DKK
Selskabskapital 1. januar 579.874 551.374 530.001 530.001 530.001
Share capital at 1 January
Kapitalforhgjelse 0 28.500 0 0 0
Capital increase
Kapitalnedseettelse 0 0 0 0 0
Capital decrease
Selskabskapital 31.
december 579.874 579.874 530.001 530.001 530.001
Share capital at 31
December

10



Noter til arsregnskabet
Notes to the Financial Statements
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2015 2014
DKK DKK
Eventualposter og gvrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations
Sikkerhedsstillelser
Security
Folgende aktiver er stillet til sikkerhed for alt mellemvaerende med selskabets pengeinstitut:
The following assets have been placed as security with:
Samtlige aktiver, goodwill og rettigheder. Sikkerheden udger: 5.000.000 5.000.000

All assets, goodwill and rights.

Eventualforpligtelser
Contingent liabilities

Forpligtelse i henhold til huslejekontrakt udger TDKK 484, der svarer til til 6 maneders husleje.
Liability pursuant to rental contract totals DKK 484k, for six months' rent.
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Regnskabspraksis

Accounting Policies

Regnskabsgrundlag

Arsrapporten for Cetrea A/S for 2015 er udarbejdet i
overensstemmelse med arsregnskabslovens bestem-
melser for virksomheder i regnskabsklasse B.

Den anvendte regnskabspraksis er uaendret i forhold
til sidste ar.

Arsregnskab for 2015 er aflagt i DKK.

Generelt om indregning og maling

Indtaegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes verdiregule-
ringer af finansielle aktiver og forpligtelser, der méa-
les til dagsvaerdi eller amortiseret kostpris. End-
videre indregnes i resultatopggrelsen alle omkost-
ninger, der er afholdt for at opna &rets indtjening,
herunder afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbagefersler som folge af &ndre-
de regnskabsmeessige sken af belgb, der tidligere har
veret indregnet i resultatopgarelsen.

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

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fraga
selskabet, og forpligtelsens vaerdi 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.

_
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Basis of Preparation

The Annual Report of Cetrea A/S for 2015 has been
prepared in accordance with the provisions of the
Danish Financial Statements Act applying to enter-
prises of reporting class B.

The accounting policies applied remain unchanged
from last year.

Financial Statements for 2015 are presented in
DKK.

Recognition and measurement

Revenues are recognised in the income statement
as earned. Furthermore, value adjustments of fi
nancial assets and liabilities measured at fair
value or amortised cost are recognised.
Moreover, all expenses incurred to achieve the
earnings for the year are recognised in the
income statement, including depreciation, amor-
tisation, impairment losses and provisions as well
as reversals due to changed accounting estimates
of amounts that have previously been recognised
in the income statement.

Assets are recognised in the balance sheet when it
is probable that future economic benefits attri
butable to the asset will flow to the Company, and
the value of the asset can be measured reliably.

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.
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Regnskabspraksis

Accounting Policies

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

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 resultatopgorelsen som
en finansiel post. Hvis valutapositioner anses for
sikring af fremtidige pengestremme, indregnes
vaerdireguleringerne direkte pd egenkapitalen.
Materielle og immaterielle anlegsaktiver,
varebeholdninger og andre ikke-monetzre aktiver,
der er kabt i fremmed valuta, omregnes til historiske
kurser.

Resultatopgoerelsen
Bruttofortjeneste

Bruttofortjeneste eller -tab omfatter
nettoomsaetning, arbejde udfert for egen regning og
opfert under aktiver, andre driftsindtaegter og
eksterne omkostninger.

Med henvisning til arsregnskabslovens § 32 er
nettoomsaetningen ikke oplyst i drsrapporten.

Nettoomsatning

Ved salg af varer indregnes nettoomsaetning, nar
fordele og risici vedrgrende de solgte varer er over-
gaet til kaber, nettoomsaetningen kan males palide-
ligt og det er sandsynligt, at de gkonomiske fordele
ved salget vil tilga selskabet.

Igangveerende arbejder for fremmed regning

.
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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.
Gains and losses arising due to differences
between the transaction date rates and the rates
at the dates of payment are recognised in
financial income and expenses in the income
statement. Where foreign exchange transactions
are considered hedging of future cash flows, the
value adjustments are recognised directly in
equity.

Property, plant and equipment, intangible assets,
inventories and other non-monetary assets that
have been purchased in foreign currencies are
translated using historical rates.

Income Statement
Gross profit/loss

Gross profit or loss comprises revenue, own work
capitalised, other operating income and external
expenses.

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

Revenue

Revenue from the sale of goods is recognised when
the risks and rewards relating to the goods sold
have 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)

13



Regnskabspraksis

Accounting Policies

(entreprisekontrakter) indregnes i takt med, at
produktionen udferes, hvorved nettoomsatningen
svarer til salgsvaerdien af arets udferte arbejder (pro-
duktionsmetoden). Denne metode anvendes, nar de

samlede indtegter og omkostninger pa entreprisekon-

trakten og feerdiggerelsesgraden pa balancedagen
kan opggres palideligt, og det er sandsynligt, at de
gkonomiske fordele, herunder betalinger, vil tilga
selskabet. Som faerdiggerelsesgrad anvendes afholdte
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 pa serviceydelsen og faerdiggerelses-
graden pa balancedagen kan opggres palideligt, og
det er sandsynligt, at de gkonomiske fordele, her-
under betalinger, vil tilga selskabet. Som feerdiggarel-
sesgrad anvendes afholdte omkostninger i forhold til
de forventede samlede omkostninger pa service-
ydelsen.

Nettoomsatningen maéles 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, der vedrgrer virksomhedens primare
aktiviteter, herunder lokaleomkostninger,
kontorholdsomkostninger, salgsfremmende
omkostninger mv. I posten indgér endvidere
nedskrivninger af tilgodehavender indregnet under
omsatningsaktiver.
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is recognised at the rate of completion, which
means that revenue equals the selling price of the
work completed for the year (percentage-of-
completion method). This method is applied when
total revenues and expenses in respect of the con-
tract 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
between the expenses incurred and the total expec-
ted expenses of the contract.

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
relating to the Entity's ordinary activities,
including expenses for premises, stationary and
office suppliges, marketting costs, etc. This item
also includes writedowns of receivables
recognised in current assets.

14



Regnskabspraksis

Accounting Policies

Personaleomkostninger

Personaleomkostninger indeholder gager og len-
ninger samt lgnathangige omkostninger for
virksomhedens medarbejdere.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af immaterielle og materielle anlegs-
aktiver opgjort ud fra henholdsvis de fastsatte
restvaerdier og brugstider for de enkelte aktiver og
gennemforte nedskrivningstest og af gevinster og tab
ved salg af materielle og immaterielle anlaegsaktiver.

Finansielle poster

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

Skat af arets resultat

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

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

Staff expenses comprise wages and salaries as
well as payroll expensesfor entity staff.

Amortisation, depreciation and impair-
ment losses

Amortisation, depreciation and impairment
losses comprise amortisation, depreciation and
impairment of intangible assets and property,
plant and equipment for the financial year,
calculated on the basis of the residual values and
useful lives of the individual assets and
impairment testing as well as gains and losses
from the sale of intangible assets as well as
property, plant and equpiment.

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 attributable to the profit for the year is recog
nised in the income statement, whereas the tax
attributable to equity transactions is recognised
directly in equity.

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

15



Regnskabspraksis

Accounting Policies

Balancen
Immaterielle anlaegsaktiver

Immaterielle anlaegsaktiver omfatter igangvaerende
og ferdiggjorte udviklingsprojekter med tilknyttede
immaterielle rettigheder.

Udviklingsprojekter vedrgrende produkter og
processer, der er klart definerede og identificerbare,
hvor den tekniske udnyttelsesgrad, tilstraekkelige
ressourcer og et potentielt fremtidigt marked eller
udviklingsmulighed i virksomheden kan pavises, og
hvor det er hensigten at fremstille, markedsfare eller
anvende det pageeldende produkt eller den
pageeldende proces, indregnes som immaterielle
anlagsaktiver. @vrige udviklingsprojekter indregnes
som omkostninger i resultatopgerelsen, nar
omkostningen aftholdes.

Kostprisen for udviklingsprojekter omfatter
omkostninger, herunder gager og afskrivninger, der
direkte og indirekte kan henfares til
udviklingsprojekterne.

Indirekte produktionsomkostninger i form af
indirekte henfgrbare personaleomkostninger og
afskrivninger pa immaterielle og materielle
anlagsaktiver, der er anvendt i udviklingsprocessen,
indregnes i kostprisen baseret pa det medgaede
timeforbrug for det enkelte projekt.

Feerdiggjorte udviklingsprojekter afskrives lineaert
over den forventede brugstid. Afskrivningsperioden
udger 7 ar. For udviklingsprojekter, der er beskyttet
af immaterielle rettigheder, udger den maksimale
afskrivningsperiode restlgbetiden for de pagaldende
rettigheder. Udviklingsprojekter nedskrives til
genindvindingsvaerdi, hvis denne er lavere end den
regnskabsmassige veerdi.

pwc

Balance Sheet
Intangible assets

Intangible assets comprise development projects
completed and in progress with related
intellectual property rights.

Development projects on clearly defined and
identifiable products and processes, for which the
technical rate of utilisation, adequate resources
and a potential future market or development
opportunity in the enterprise can be established,
and where the intention is to manufacture,
market or apply the product or process in
question, are recognised as intangible assets.
Other development costs are recognised as costs
in the income statement as incurred.

The cost of development projects comprises costs
such as salaries and amortisation that are directly
and indirectly attributable to the development
projetcs.

Indirect production costs in the form of indirect
attributable staff costs and amortisation of
intangiable assets and depreciation on property,
plant and equipment used in the development
process are recognised in cost based on time
spent on each project.

Completed development projects are amortised
on a straight-line basis using the estimated useful
lives of the assets. The amortisation period is
seven years. For development projects protected
by intellectual property rights, the maximum
amortisation period is the remaining duration of
the relevant rights. Development projects are
written down to the lower of recoverable amount
and carrying amount.
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Regnskabspraksis

Accounting Policies

Materielle anlaegsaktiver

Materielle anlaegsaktiver méles 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 opgares som kostpris
reduceret med eventuel restveerdi, fordeles lineaert
over aktivernes forventede brugstid, der udger:

Andre anlaeg, driftsmateriel og inventar 3-5 ar

Afskrivningsperiode og restveerdi revurderes arligt.

Nedskrivning af anlaegsaktiver

Den regnskabsmeessige veerdi af immaterielle og
materielle anlaegsaktiver gennemgas 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.
Finansielle anlaegsaktiver

Finansielle anlegsaktiver omfatter deposita.

Tilgodehavender

Tilgodehavender méles i balancen til amortiseret
kostpris eller en lavere nettorealisationsveerdi,
hvilket her svarer til palydende veerdi med fradrag af
nedskrivning til imgdegaelse af tab.

pwc

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 3-5 years
Depreciation period and residual value are re-
assessed annually.

Impairment of fixed assets

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

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

Fixed asset investments consist of deposits.

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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Regnskabspraksis

Accounting Policies

Igangvaerende arbejder for fremmed regning

Igangvaerende arbejder for fremmed regning vedre-
rende serviceydelser méles til salgsveerdien af det pa
balancedagen udfaerte arbejde.

Salgsvaerdien males pa baggrund af
faerdiggerelsesgraden og de samlede forventede
indteegter pa det enkelte igangveerende arbejde.
Feerdiggorelsesgraden beregnes normalt som
forholdet mellem det faktiske ressourceforbrug og
det budgetterede ressourceforbrug.

Hvis salgsveerdien af et igangvaerende arbejde ikke
kan opgeres palideligt, méles salgsverdien til de
medgiede omkostninger eller til
nettorealisationsvardien, hvis denne er lavere.

Det enkelte igangverende arbejde indregnes i
balancen under tilgodehavender eller
geldsforpligtelser, athengigt af om nettovardien,
der er opgjort som salgsverdien med fraddrag af
modtagne forudbetalinger, er positiv eller negativ.

Omkostninger i forbindelse med salgsarbejde og
opnéelse af kontrakter samt
finansieringsomkostninger indregnes i
resultatopgerelsen, nir de afholdes.

Periodeafgransningsposter

Periodeafgrensningsposter opfert som aktiver
omfatter atholdte forudbetalte omkostninger ved-
rorende huslejeefterfolgende regnskabsar.
Periodeafgrensningsposter maéles til kostpris.

pwe

Contract work in progress

Contract work in progress regarding service is
measured at selling price of the work carried out at
the balance sheet date.

The selling price is measured based on the stage of
completion and the total estimated income from
the individual contract in progress. Usually, the
stage of completion is determined as the ratio of
actual to total budgeted consumption of resources.

If the selling price of a project in progress cannot be
made up reliably, it is measured at the lower of
costs incurred and net realisable value.

Each contract in progress is recognised in the
balance sheet under receivables or liabilities other
than provisions, depending on whether the net
value, calculated as the selling price less
prepayments received, is positive or negative.

Costs of sales work and of securing contracts as
well as financing costs are recognised in the income
statement as incurred.

Prepayments

Prepayments comprise prepaid expenses
concerning subsequent financial years.
Prepayments are measured at cost.
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Accounting Policies

Udskudte skatteaktiver og -forpligtelser

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

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

Udskudt skat males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
veere geeldende, nar den udskudte skat forventes
udlest som aktuel skat. Andring i udskudt skat, som
folge af &ndringer i skattesatser, indregnes i
resultatopgorelsen.

Finansielle gzeldsforpligtelser

Andre finansielle gaeldsforpligtelser méles til amorti-
seret kostpris, der i al veesentlighed svarer til
nominel veerdi.

Periodeafgraensningsposter

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

pwe

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.

Financial debts

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

Deferred income

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