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Ledelsespéategning

Management’s Statement

Dirgktionen har dags dato behandiet 0g godkenct The Executive  Board has today considered and

arsrapporten for regnskabsaret 1. januar - 31, adupted the Annual Report of Inpay Services

december 2015 for Inpay Services ApS, ApS for the financial year 1 January - 31
flecember 2015,

Arsrapporten er aflagt | overensstemmelse med ars-  The Annual Report is prepared in accordance

regnskabsloven, with the Danish Financial Statements Act.
Arsregnskabet giver efter min opfatielse et in my opinion the Financial Statements give a
retvisende billede af selskabets aktiver, passiver oG trile and fair view of the financial position at 31
finansielle stifing pr. 31. december 2015 samt af re- December 2015 of the Company and of the
suitate! af selskabets aktiviteter for 2015. resulis of the Company operations for 2015

Ledeisesberetningen indeholder efter min opfatielse In my opinion, Management's Review inciudes a

en retvisende redegsrelse for de forhold, beretning- true and fair account of the matters addressed in
en omhandler, the Review.

Arsrapporten indstilies ti generalforsamiingens god- I recommend that the Annual Report be adopted
kendelse. al the Annual General Meeting.

Kabenhavn, den ’iv\‘w,a.w\"b 2otl
Kabenhawn, 4 Moren 2016
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Pen vathangige revisors erklseringer

Independent Auditor’s Report on the Financial Statements

TH kapitalejeren i inpay Services ApS
Pategning pa arsregnskabet

Vi har revideret arsregnskabet for npay Services
ApS for regnskabsaret 1. januar - 31. december
2015, der omfatter resultatopgerelse. balance, noter
0g anvend! regnskabspraksis. Arsregnskabet udar-
bejdes efter arsregnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af at Ars-
regrskab, der giver et retvisende billede | overens-
stemmelse med arsregnskabsioven. tedelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser nedvendig for at udarbejde et arsregn-
skab uden veesentlig fejlintormation, vanset om
denne skyldes besvigelser eller feil.

Revisors ansvar

Vores ansvar er at udtrykke en konkiusion om ars-
regnskabet pa grundiag af vores revision. Vi har
udfert revisivnen | overensstemmelse med inter~
nationale standarder om revision og yderligere krav
ifelge dansk revisoriovgivning. Dette kreever. at vi
overholder etiske krav samt planiegger og udferer
revisionen for at opna hej grad af sikkerhed for, om
arsregnskabet er uden vaasentg fejlinformation.

En revision omfatter udforelse af revisionshand-
linger for at opné revisionsbevis for belab og oplys-
ninger | arsreqgnskabet. De valgle revisionshand-
tinger afheenger af revisors vurdering, herunder vur-
deting af risici for veesentiig fejlinformation | arsregn-
skabet, uanset om denne skyldes besvigelser elier
fejl. Ved rislkovurderingen overvejer revisor intern
kantro!, der er refevant for virksomhedens udarbej-

delse af et arsregnskab, der giver et retvisende bil-
lede. Formalet hermed er at udforme revisianshand-
linger, der er passende efter omstendighederne,

Te the Shareholder of inpay Services ApS
Report on the Financial Statements

We have audited the Financial Statemenis of
inpay Services ApS for the financial year 1
January - 31 December 2015, which comprise
income statement, balance sheet, notes and
summary of significart 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
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 dus to
fraud or error.

Auditor's Respousibifity

Our responsibitity 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 additiona!
requirements under Danish audit regulation. This
requires that we comply with ethical reguire-
Mments and plan and perform the audit io obtain
reasonable assurance whether the Financial
Statements are free from material misstatement.

Ars audit involves performing audit procedures to
obtain audit evidence about the amounts and dig~
closures in the Financial Statements. The proce-
dures selected depend on the auditor's judg-
meni, including the assessment of the risks of
material misstatemnent of the Financial State-
ments, whether due to fraud or error. In making
those risk assessments, the auditor considers

internal control relevant to the Company's prepa-
ration of Financial Statements that give a true
and fair view in order to design audit procedures

2



Den nafhaengige revisors erkleringer

Independent Auditor’'s Report on the Financial Statemends

men ikke at udtrykke en kenidusion om effektiviteten

af virkksomhedens interns kontrol, En revision
omfatier endvidere vurdering af, om ledelsens valg
af regnskabspraksis er passende, og om ledeisens

regnskabsmasssige sken er rimelige, samt en vurde-
ring af den samiede preesentation af arsregnskabet.

Det er vores opfatielse, at det opnaede revisions-
bevis er tistraekkeligt og egnet som grundlag for
vores konklusion.

Revisionen har ikke givet antedning til forbehoid.

Konklusion
Det er vores opfattelse, at drsregnskabet giver et

retvisende billede af selskabets akiiver, passiver og

finansielle stilling pr. 31, december 2015 samt af

resultatet af selskabets aktiviteter for regnskabsaret

1. januar - 31, december 2015 | overensstemmelse
med arsregnskabsloven,

Udtalelse om ledelsesberetningen

Vi har  henhotd il arsregnskabsioven gennemlsest

ledelsesbereiningen. Vi har ikke foretaget yderiigere

handlinger i tillaeg til den gennemfarte revision af

arsregnskabet. Det er pa denne baggrund vores op-

fattelse, at oplysningerne i ledelsesberetringen er i
gverensstemmelse med arsregnskabet.

Slagelse, den 2y, meacrs 206
Stageise. BY Meren 2016
PricewaterhouseCoopers
Statsautoriseret Revisionsparinerseiskab
CVR- nr 33 7{ 1;2 31

o] -

Brlan Petersen
staisautoriseret revisor
Stete Athorised Public Accountard

B &v‘
; ¢
| R

" Jesper Ehlers T
statsautoriseret revisor
State Authorised Public Accountant

that are appropriate in the circumstances, but not
for the purpose of expressing an opinion on the
effectiveness of the Company’s internat control,
An audit also includes evaluating the appro-
priateness of ascounting 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 1o provide &
hasis for our audit opinion.

Cur audit has not resuited in any qualification.

Opinion

In our opinion, the Financial Statements give &
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 1 January - 31 December 2016 in
accordgance with the Danish Financial
Statements Act.

Statement on Management's Review

We have read Management's Review in accor-
dance with the Danish Financial Statements Act,
We have not performed any procedures addi-
tional to the audit of the Financial Statements.
On this basis, in our opinion, the information pro-
vided in Management's Review is in accordance
with the Financial Statements.
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Ledelsesberetning

Management’'s Review

Hovedaktivitet

Seitskabets formal sr at drive T virksombhed.

Udvikling i aret

Selskabets resullalopgerelse for 2015 udviser et
overskud pa DKK 3.881.392, og selskabeis balance
pr. 31. december 2015 udviser en egenkapital pé
DKK 9.412.926.

Begivenheder efter halancedagen

Der er ikke efter halancedagen indtruffet forhold,
som har veasentlig indflydelse pa bedemmeisen af
argrapporten.

Main activity

The Company's main activity is to carry on IT
business.

Development in the year

The income statement of the Company for 2015
shows a profit of DKK 3,881,392, and &t 31
December 2015, the balance sheet of the
Company shows equity of DKK 8,412,926,

Subsequent events

No evenis materially sffecting the assessment of
the Annual Report have occurred after the balance
sheei date.

Ty



Resultatopgorelse 1. januar - 31. december

Income Statement 1 January - 31 December

Bruttofortjeneste
Gross profitioss

Persoaaleomkosmmger

Staff expenses

Af- og nedskrivninger af immatericlle og materielle anlazgsaktiver
Depreciaiion, amortisation and impairment of intangible assets and property. planf

&hd sauipment
Resultat for finansielle poster

FProfitfoss before financial income and expenses

Finansielle indtegter

Financial income

Finansielle omkosininger

Financial expenses
Resultat far skat
Profitfioss before tax

Skat af drets resuligt
Tax an profitioss for the year

Arets resuitat

Net profitlloss for the year

Note 2015 2014
KK DKK

22.880.840 11.416.445

1 -16.286.208 ~7.525.774
2 -825.250 -790.002
5.856.392 3.100.669

3 26.580 2
4 -773.672 -612.618
5.109.300 2.488.183

5 ~1.227.908 -846.283
3.581.392 1.841.870




Resultatdisponering
Distribution of profit

Forstag til resuliatdisponering
Froposed distribution of profif

Overfart resultat

Retained earnings

2015 2014

DKK DKE
3.881.392 1.841.87¢
3.881.392 1.841.870




Balance 31. december

Balance Sheef ar 31 Decembor

Aktiver

Assets

Feerdiggjorte udviklingsprojekier
Completed development projacis

Immaterieile anlzgsaktiver
Intangible assets

Andre anleeg, driftsmaterial of Inventar
Other fixtures and fittings, tools and eguipmeni

Materieile anleegsaktiver

Property, plant and equipment

Anl=gsaktiver

Fixed assotg

Note 2015 2014
DK [EER S
1.878.5878 2.813.333
6 1.878.578 2.613.333
103.303 54,792
7 103.303 54.792
1.981.881 2,668,125




Balance 31. december

Balance Sheet at 321 December

Aktiver

Assels

Tilgodehavender hos tilknyltede virksomheder

Receivables from group snisrprises

Andre tilgodehavender
Cther recelvables

Periodeafgraensningsposter

Prepayments

Tilgodehavender

Receivables

Likvide beholdninger

Cash at bank and in hand

Cmsastningsaktiver

Current assets

Aktiver

Assels

Note: 20158 2014
DikK Dl

1.021.447 880.000

12.808.103 9.513.265

360.208 332924

14.379.846 10.826.188

1.652.008 4. 168.5558

16.031.854 14.994.744

18.013.735 17.662.860

G



Balance 31, december

Balance Sheet af 31 December

Passiver
Liabilities and equity

Note 2015 2014

DKK DKK

Selskabskapial 4.000.000 4.000.000
Ehare capita!
Overfart resuliat 5.412.926 1.531.533
Relainsd earnings
Egenkapital 51 8.412.928 5.531.533
Equity
Hensaettelse 4 udskud? skat 2 413.680 576.957
Provision for deferred tax
Hensatte forpligtelser 413,680 576,957

Provisions




Balance 31. december

Balance Sheet at 31 December

Passiver

Liabilities and equity

Kreditinstitutier

Credi nstitutions

Leveranderer af varer og tienesteydealsar
Trade payables

Gaeld 4 tilknytiede virksomheder

Fayables to groun enferprises

Sedskabsskat

Corporation tax

Anden geeid
Other payables

Kortfristede gaidsforpligtelser

Shaort-ferm debit

Gaidsforpligteiser

Debt

Pagsiver

Liabilities and equity

Eventualposter og wvrige gkonomiske forpligteiser

Contingent assets, Mabilities anc other financial obligations

Note 2016 2014
DK DKK
43,312 114.037
3.087 547 2.190.478
1425814 7.189.407
1.391.,185 811.326
2.238.871 1,240,131
8.187.129 11.554.379
8.187.129 11.554.379
18.013.735 17.662.869
10



Noter til drsregnskabet

‘oles ta the Financial Statements

1 Personaleomkostninger
Staff expenses

Lanningar

Wages and salaries

Andre omkostninger tii social sikring
Other social security expenses

Andre personalesmkostninger

Cther staff experises

Gennemsnitiig! antal beskaeftigeds medarbejderg

Average number of employees

2 Af-og nedskrivninger af immaterielle og materielie
anlagsaktiver

Depreciation, amortisation and impairment of Intangible assets and property,

plant and equipment

Afskrivninger af immaterielle anleegsaktiver
Amortisation of infangitle assets
Afskrivninger af materielle antmgsaktiver

Degreciation of property, plant end equinmer

2018 2014
DRy KK

15.160.686 7.258.593
322397 60.848
807.215 205.333
16.259.2098 ?.525,.??;
24 11
784.000 784.060
41.250 6.002
§25.250 790.002




Noter til &rsregnskabet

Notes fo the Financial Statements

2018 ) 2014
DKE, DKK
3 Finansielle indtaegter
Financial income
Renfeindizgter Slknytteds virksomheder 26.580 0
Interest received from group enterprises
Andre finansielle indiagter G 2
Qther Anancial Incoms
26,580 2
4 Finansielle omkostninger
Financial expenses
Renteomkostninger tiknytiede virksomheder 274.340 370.024
Inferest paid to group enterurises
Andre finansielle omkostninger 1.987 5.078
Cttier financial expenses
Kursreguieringer omkostninger 497.350 237,418
Exchange adiustments, expenses
773.672 612.518
5 Skat af arets resultat
Tax on profitloss for the year
Arets aktuelie skat 1.361,185 811.326
Current tax for the year
Arets udskudie skat 63277 -165,043
Uwsterred tax for the year
1.227.908 §48.283




Noter til drsregnskabet

Neotes to the Financial Statements

immaterielle anleegsaktiver
intangible assets

Kostpris 1. januar
Cost at 1 Jonuary
Tilgang | arets lgb
Additions for the year

Kostpris 31, december

Cost at 31 Deceriber

Ned- og afskrivninger 1. januar

impairment losses and amortisation 8 1 January

Arets afskrivninger
Amortisation for the year

Ned- og afskrivninger 31. december

Impairment losses and amortisation af 31 December

Regnskabsmaessig vaerdi 31, december

Carrying atrount 2t 31 December

Faardigglorte
udvikiingspro-
jekier
Compilsted
devefopment

projects

(KK

3.920.000

45245

i 3: 908,245

1.306.667

784.000

1.878.578



Noter til drsregnskabet

Notes to the Financial Statements

7 WMaterielle anlzgsaktiver
Property, plant and equipment

Andre anlsmy,
driftsmateris] og
imventar
Other fixtures and
fittings, fools and

equipment
DKE

Kostpris 1. fanuar 60.794
Costat 1 Januery
Tilgang i arets lah 82,761
Additions for the year .
Kostpris 31. decemper e 120855
Cost at 31 December
Ned- g afskrivninger 1. januar 6.002
lnpairment losses and depreciation at 1 January
Arets afskrivninger 41.250
Depreciation for the year A ]
Ned- og afskrivringer 31. december AT 252
impairment losses and degreciation af 31 December
Regnskabsmamssig vaergl 31. december 163.303

Carrying amount at 31 December



Noter til drsregnskabet

Notes Lo the Financial Statements

8  Egenkapital

Equity
Selskabskapital  Overfort resultat talt
Share capital | Relained sarmings Total
KK DKK DK
Egenkapitat 1, januar 4.000.060 1.531.534 5.531.834
Equity af 1 January
Arets resultat 0 3.881.382 3.881.397
Net profithoss for ihe year
Egenkapital 31, december 4,000,000 5412926 9,412,926

Equity at 31 December

Selskahskapitalen bestar af 4.000.000 anparter & nominelt DKK 1. Ingen anparter er tiflagt seerlige rettigheder.

The share capital consists of 4,066,000 shares of a nominal vatue of DK¥ 1. No shares carty any special rights,

20158 2014
KK DK,
2  Hensattelse til udskudt skat
Provisfor for deferred tax
immaterielle ankegsaktiver 413.287 574934
Intangible assets
Materielle anlesgsaktiver 263 2.023
Frogerty, plant and equinment
413.680 576957




Noter til drsregnskabet

Notes to the Financial Statements

10 Eventualposter og evrige ekonomiske forpligtelser

Contingent assets, iabilities and other financial obligations

Eventualforpligtelser

Contingent liabilities

Konocemens danske selskaber hesfler solidarisk for skat af koncernens sambeskatiede indkomst m.v.
Koncermnens danske selskaber hafter endvidere solidarisk for danske kiideskatter | form af udbytieskat,
royaliysiat og renteskat. Eventuelle senere korrektionar til selskabsskatter og kildeskatier kan medfzre, al
seiskabets haeflelse udger et starre belsk.

The Danish group companies ars Jjaintly end severaily lable for tax on the Group's jointly taxed income etc. The Danish groug

companies are moreover jointly and se veraily fiable for Dardsh withholding taxes in e form of dividerd tax, royafly tax and fax

on imerest. Any later adiusimenis i comoration taxes and withhelding faxes may imply that the Company’s lability increases.

17



Regnskabspraksis

Accounting Policies

Regnskabsgrundiag

Arsrapporten for Inpay Services ApRS for 2015 er ud-
arbejdet | overensstemmelse med drsregnskabslo-
vens bestemmeiser for virksamheder i regnskabs-
klasse B,

Den anvendte regnskabspraksis er usendret i forhold
il sidste ar.

Arsregnskab for 2015 er aflagt | DKK.

Generelt om indregning og maling

Indteegter indregnes i resultatopgerelsen i taki med,
at de indtjenes, Herudover indregnes vaerdiregule-
ringer af finansielle akiiver og forpligtelser, der ma-
les il dagsveerd: elier amortiseret kostpris. End-
videre indregnes i resultatopgerelsen slle omkost-
ninger, der er atholdt for at opna arets indtjening,
herunder afskrivninger, nedskrivninger og hensatte
forpligteiser samt tilbagefersler som felge af sandre-
de regnskabsmanssige sken af belgh, der tidligere
har varet indregnst | resultatopgerelsen,

Alktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige ekonomiske fordete vil tilflyde
selskabet, og aktivets vaerdi kan mailes palideligt.

Forpiigtelser indregnes i balancen, nar det er sand-
synligt, al fremtidige ekonomiske fordele vil fragé
selskabet, og forpligtetsens veerdi kan males pa-
lideligt,

Ved farste indregning males aktiver og forpligtelser
til kostpris. Efterfplgende males aktiver og for-
pligtelser som beskrevet for hver enkeit regnskabs-
post nedenfor.

Basis of Preparation

The Annual Repart of Inpay Services ApS for 2015
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 fast year.

The Financial Statements for 2015 are presented in
DKK,

Recognition and measurement

Revenues are recognised in the incorme state-
ment as earned. Furthermore, value adjustments
of financial assets and liabilities measured at fair
value or amortised cost are recognised.
Mereaver, 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.

Assels are recognised in the balance sheef 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.

Liabitities are recognised in the balance sheet
when it is probable that future economic benefits
wiil flow out of the Company, and the value of the
liability can be measured reliably.

Assgels and fiabilities are initially measured at

cosl. Subsequently, assets and Habilities are
measured as described for each Hem balow.

18



Regnskabspraksis

Accounting Policies

Visse finansielle aktiver og forpligtelser méales tii
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lebetiden. Amortiseret
kostpris opgeres som oprindeldig kostpris med fra-
drag af afdrag og tileegfiradrag af den akkumulere-
de afskrivning af forskellen mefiem kostprisen og det
nominelie beleb. Herved fordeles kurstab og gavinst
over igbetiden.

Ved indregning og maling tages hensyn ti forug-
sigelige tab og risici, der fremkommer, inden ars-
rapporien afleegges, og som be- eller afigmefier
forhold, der eksisterede pa balancedagen.

Som malevaluta benyttes danske kroner. Alte andre
valutaer anses som fremmed valuta.

Omregning af fremmed valuta

Transaklioner | fremmed vaiuta omregnes 4 trans-
aktionsdagens kurs. Valutakursdifferencer, der

opstar mellem transaktionsdagens kurs og kursen
pa betalingsdagen, indregnes i resultatopgarelsen
som en fingnsiel post. Rvis valutapositioner anses
for sikring af fremtidige pengestramme, indregnes
vaerdireguleringerne direkie pa egenkapitaien.

Tilgodehavender, gaeld og andre monetsere poster i
fremmed vaiuta, som ikke er afregnet pa balance-
dagen, males til balancedagens valutakurs. Forskel-
len mellem balancedagens kurs og kursen pa tids-
punktet for tiigodehavendets eller gaaldens opstaen
wkdregnes i resuitatopgerelsen under finansislie ind-
taegier og omkostninger,

Certain financial assets and lizbiiities are mea-
sured at amortised cost, which involves the
recognition of a constant effeciive interest rate
over the maturity period. Amortised cost is
calculated as coriginal 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 periog.

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

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

Transiation policies

Transactions in foreign currencies are translated
at the exchange rates at the dates of iransaction.
Galns and losses arsing 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 fulure cash flows, the
value adjustments are recognised directly in
equity.

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



Regnskabspraksis

Accounting Policies

Anizegsaktiver, der er kebt i fremmed valuta, males
til kursen pé transaktionsdagen,

Resultatopgorelsen
Bruttofortjeneste

Med henvisning til drsregnskabslovens § 32 er
nettoomsaeiningsn ikke oplyst | arsrapporten.

Nettoomsemining

Ved salg af ydelser indregnes nettoomsastning, nér
fordele og risici vedrarende de solgte ydelser er
overgaet til keber, nettoomseaetningen kan males pa-
lideligt og det er sandsyniigt, at de ekonomiske for-
dele ved saiget vil tilgh selskabet,

Nettoomsaetningen males til det modtagne vederiag
og indregnes eksklusive moms og med fradrag af
rabatter i forbindelse med saiget.

Andre eksterne omkostninger

Andre eksterne cimkostninger indeholder
omkostninger til ivkaler, salg og distribution samt
kontorhoid mv.

Personaleomkostninger

Personaleomkostininger indeholder gager og lpn-
ninger samt lenafhaengige omkostninger.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af immaterielle og materielle anlegs-
akliver,

Fixed sssels acquired in foreign currencies are
measured al the transaction date raes,

income Statement
Gross profitfloss

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 services Is recognised
when the risks and rewards reiating to the services
soid have been transferred 1o the purchaser, the
revenue can be measured reliably and it is pro-
babie that the economic benefits relating to the
sale will tlow to the Company.

Revenue Is measured at the consideration received
and is recognised exclusive of VAT and net of
discounts relating 1o sales,

Other external expenses

Other external expenses comprise expenses for
premises, sales and distribution as well as office
expenses, etg.

Staff expenses

Staff expenses comprise wages and salaries as
well as payroll expenses,

Amortisation, depreciation and impairment
losses

Amortisation, depreciation and impairment losses
camprise amuortisation, depreciation and
impairment of intangible assets and property,
plant and equipment,
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Finansielle poster

Finansielle indieegter og omkostninger indregnes |
resuitatopgerslsen med de belab, der vedrerer
regnskabsaret.

Skat af arets resultat

Skat af arets resultat, som bestar af drets akivelle
skat og forskydning t udskudt skat, indregnes | resul-
tatopgereisen med den del, der kan henfares til
arets resultal, og direkfe pa egerkapitalen med den
dei, der kan henfares til posteringer direkte pa egen-
kapitaten.

Seiskabet er sambeskattet med de danske
koncernforbundne selskaber. Den danske salskabs-
skat fordeles meltern de sambeskatiede danske sei-
skaber | forhold til disses skatiepligtige indkomster,

Balancen
Immaterielle anlegsaktiver

Udviklingsaktiver males til kostpris med fradrag af
akkumulerede afskrivninger. Udviklingsaktiver
afskrives linezert over den skonomiske levetid, der
er vurderat til 5 ar.

Materielie anlegsaktiver

Materielle anleegsaktiver méles til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffeisespriser og omkost-
ninger direkte titknyitet anskaffelsen indtit det tids-
punkt, hvor aktivet er klar tif at blive taget | brug.

Afsirivningsgrundiaget. der opgeres som kostpris
reduceret med eventuel restvaerdi, fordetes line-

Financlat income and expenses

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

Tax on profitiioss for the year

Tax for the year consists of current tax for the
year and changes in deferred lax for the year.
The tax attributabie to the profit for the vear is
recognised in the income statement, whereas the
tax atfributable fo equity transactions is recog-
nised 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 {axable
incomes,

Balance Sheet
Intangible assets

Completed development projects are measured
al cost less accumulated amortisation.
Compieted development projects are amortised
on a straight-line basis over their useful lives,
assessed at 5 years.

Property, plant and equipment

Property, plant and equipment are measured at
cost less accumuiated depreciation and less any
accumuiated impaitment losses,

Cost comprises the cost of acquisition and
aexpenses directly refated to the acguisition up until
the time when the asset is ready for use.

Depreciation based on cost reduced by any
residuai vaiue is calculated on a straight-line basis
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eert over aktivernes forventede brugstid, der udger:
Andre anlaeg, driftsmateriet og inventar 5 ar

Afskrivningsperiode og restvesrdi revurderes arligl.

Aktiver med en kostpris pa under DKK 12.800 om-
kostningsfares | anskaffelseséret.

Nedskrivning af anleegsaktiver

Den regnskabsmaessige vaerdi af immaterietie og
materielle anleegsaktiver gennemgas &rligt for at
afgare, om der er indikation af veerdiforringelse ud
over det, som udtrykkes ved afskrivning.

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

Tilgodehavender

Titlgodehavender indregnes i balancen til amortiseret
kostpris, hvilket | al vaesentiighed svarer til
palydende veerdi. Der nedskrives til imedegaeise af
forventede tab,

Periodeafgraensningsposter

Periodeafgraensningsposter opfert som aktiver
omfatter afhoidte forudbetalte omkostninger ved-
rerende husieje, forsikringspraemier, abonnementer
0g renter.

over the expected useful lives of the assets, which
are:

Other fixtures and fittings, tools and

equipment 5 years

Depreciation period and residual value are re-
assessed annually.

Asseis costing less than DKK 12,800 are expensed
i the year of acquisition.

impairment of fixed assets

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

If s0, the asset is written down to its lower
recoverable amount.

Receivables

Receivables are recognised in the balance sheet
at amortised cost, which substantiaity
corresponds to nominal value, Provisions for
eslimated bad debis are made.

Prepayments

Prepayments comprise prepaid expenses
concerning rent, insurance premiums, subscrip-
tions and interest.
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Udskudte skatteaktiver og forpligieiser

Udskudt skat males efter den balancecrienterede
geeldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemasssig vaerdi af aktiver g
forpligtelser, epgjort pa grundlag af den planlagle
anvendeise af aktivel, henho!davis afvikling af for-
pligtelsen.

Udskudte skatteaktiver, herunder skattevasrdien af
fremferselsberettiget skattemaessigt underskud,
males tii den veerdi, hvortil aktivet forventes at kunne
realiseres, enten ved udligning i skaf af fremtidig
indtiening eller ved modregning | udskudte skattefor-
pligtetser inden for samme juridiske skatteenhed.

Udskudt skat males pa grundiag af de skatteregier
og skattesatser, der med balancedagens lovgiviing
vil veere geeldende, nar den udskudte skat forventes
udlgst som aktuel skat. Andring | udskudt skat, som
felge af andringer | skattesatser, indregnes i
resultatopgerelsen.

Aktuelle skattetilgodehavender og forpligteiser

Aktuelle skatteforpligtelser og tilgodehavende akiuel
gkat indregnes i balancen som beregnet skat af
arets skattepligtige indkomst reguleret for skat af tid-
figere: ars skattepligtige indkomster samt for betalte
acontoskatter. Tilleeg og godtgerelse under aconto-
skatteordpingen indregnes | resultatopgerelsen
under finansielle poster.

Finansielle galdsforpligtelser

@vrige gasldsforpligtelser males til amortiseret kost-
pris. der it al vassentlighed svarer til nominel veerdi.

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 assels 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
toss 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 fabilities 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 expescted 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-
rised in the balance sheet as the expected
taxable income for the year adjusted for tax on
taxable incomes for prior years and tax paid on
account. Extra payments and repayment under
the on-account taxation scheme are recognised
in the income statement in financial income and
expenses,

Financial debts

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



