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Hepion ApS

Ledelsespategning

Statement of the Board of Directors and Executive Board on the annual re-

port

Vi har dags dato aflagt arsrapporten for
regnskabsdret 01.07.16 - 30.06.17 for Hepion
ApS.

Arsrapporten afleegges i overensstemmelse med

arsregnskabsloven.

Det er vores opfattelse, at drsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 30.06.17 og resultatet af
selskabets aktiviteter for regnskabsaret 01.07.16
-30.06.17.

Ledelsesberetningen indeholder efter vores op-
fattelse en retvisende redegerelse for de forhold,

beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Haderslev, den 27. november 2017
Haderslev, November 27, 2017

Direktionen
Executive Board

Jens Bernstorff Schroder

Bestyrelsen
Board Of Directors

Jens Bernstorff Schroder

Steen Skallebaek

BeElERHOLM

We have on this day presented the annual report
for the financial year 01.07.16 - 30.06.17 for

Hepion ApS.

The annual report is presented in accordance

with Danish Financial Statements Act.

In our opinion, the financial statements give a
true and fair view of the the company's assets,
liabilities and financial position as at 30.06.17
and of the results of the the company's activities
for the financial year 01.07.16 - 30.06.17.

We believe that the management's review

includes a fair review of the matters dealt with

in the management's review.

The annual report is submitted for adoption by

the general meeting.

Allan Bengtsen

Morten Ramsgaard Lilly Christensen



Hepion ApS

Den uafhaengige revisors erklaeringer

Independent auditor’s reports

Til kapitalejerne i Hepion ApS

ERKLARING OM UDVIDET GENNEM-
GANG AF ARSREGNSKABET

Vi har udfert udvidet gennemgang af arsregnska-
bet for Hepion ApS for regnskabséaret 01.07.16 -
30.06.17. Arsregnskabet, der omfatter resultatop-
gorelse, balance, egenkapitalopgerelse og noter,
herunder anvendt regnskabspraksis, udarbejdes

efter arsregnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i over-
ensstemmelse med arsregnskabsloven. Ledelsen
har endvidere ansvaret for den interne kontrol,
som ledelsen anser for ngdvendig for at udarbej-
de et arsregnskab uden veesentlig fejlinforma-
tion, uanset om denne skyldes besvigelser eller

fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
arsregnskabet. Vi har udfert vores udvidede gen-
nemgang i overensstemmelse med Erhvervssty-
relsens erkleeringsstandard for smé virksomheder
og FSR — danske revisorers standard om udvidet
gennemgang af arsregnskaber, der udarbejdes

efter arsregnskabsloven.

Dette kreever, at vi overholder revisorloven og
FSR — danske revisorers etiske regler samt plan-
leegger og udferer handlinger med henblik péa at
opna begreenset sikkerhed for vores konklusion

om arsregnskabet og derudover udferer specifikt

BeElERHOLM

To the capital owners of Hepion ApS

STATEMENT ON EXTENDED REVIEW
OF FINANCIAL STATEMENTS

We have performed an extended review of the fi-
nancial statements of Hepion ApS for the
financial year 01.07.16 - 30.06.17. The financial
statements comprising income statement, balan-
ce sheet, statement of changes in equity and
notes, inclusive of accounting policies are prepa-
red in accordance with the Danish Financial Sta-

tements Act.

Management's responsibility for the finan-
cial statements

The management is responsible for the prepara-
tion and fair presentation of the financial state-
ments in accordance with the Danish Financial
Statements Act. Furthermore, the management
is responsible for the internal control deemed ne-
cessary by the management for preparing finan-
cial statements that are free of material missta-

tement, whether due to fraud or error.

Auditor’s responsibility

Our responsibility is to express a conclusion on
the financial statements. We conducted our ex-
tended review in accordance with the Danish
Business Authority's assurance standard for
small businesses and FSR — Danish Auditors’
standard on extended review of financial state-
ments prepared in accordance with the Danish

Financial Statements Act.

This requires that we comply with the Danish
Act on Approved Auditors and Audit Firms
(Revisorloven) and the code of ethics of FRS —
Danish Auditors and plan and perform procedu-

res to obtain limited assurance about our conclu-
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Den uafhaengige revisors erklaeringer

Independent auditor’s reports

kraevede supplerende handlinger med henblik pd
at opné yderligere sikkerhed for vores konklu-

sion.

En udvidet gennemgang omfatter handlinger,
der primeert bestar af forespergsler til ledelsen
og, hvor det er hensigtsmeessigt, andre i
selskabet, analytiske handlinger og de specifikt
kreevede supplerende handlinger samt vurdering

af det opndede bevis.

Omfanget af handlinger, der udferes ved en ud-
videt gennemgang, er mindre end ved en revi-
sion, og vi udtrykker derfor ingen revisionskon-

klusion om arsregnskabet.

Konklusion

Baseret pa det udferte arbejde er det vores opfat-
telse, at arsregnskabet giver et retvisende bille-
de af selskabets aktiver, passiver og finansielle
30.06.17 samt af
selskabets aktiviteter for regnskabséaret 01.07.16

stilling pr. resultatet af
- 30.06.17 i overensstemmelse med arsregnskabs-

loven.

UDTALELSE OM LEDELSESBERETNIN-
GEN

Ledelsen er ansvarlig for ledelsesberetningen.

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

form for konklusion

ledelsesberetningen.

I tilknytning til vores udvidede gennemgang af

arsregnskabet er det vores ansvar at leese ledel-
sesberetningen og i den forbindelse overveje, om

ledelsesberetningen er veesentligt inkonsistent

BeElERHOLM

sion on the financial statements and in addition
perform specifically required supplementary pro-
cedures with a view to obtaining additional as-

surance of our conclusion.

An extended review comprises procedures pri-
marily consisting in enquiries to the manage-
ment and, if appropriate, other company em-
ployees, analytical procedures, the specifically
required supplementary procedures as well as an

assessment of the evidence obtained.

The scope of procedures performed in an exten-
ded review is not as extensive as for an audit.
Consequently, we do no express any opinion on

the financial statements.

Opinion

Based on the work performed, we believe that
the financial statements provide a fair presenta-
tion of the company's assets, equity and liabili-
ties and financial position as at 30.06.17 and of
the company's operations for the financial year
01.07.16 - 30.06.17 in accordance with the

Danish Financial Statements Act.

STATEMENT REGARDING THE
MANAGEMENT'S REVIEW

Management is responsible for management's

review.

Our opinion on the financial statements does not
cover management’s review, and we do not
express any form of assurance conclusion

thereon.

In connection with our audit of the financial sta-

tements, our responsibility is to read
management’s review and, in doing so, consider

whether management’s review is materially in-



Hepion ApS

Den uafhaengige revisors erklaeringer

Independent auditor’s reports

med arsregnskabet eller vores viden opndet ved
den udvidede gennemgang eller pd anden made

synes at indeholde veesentlig fejlinformation.

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kraevede oplys-

ninger i henhold til &rsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstem-
melse med arsregnskabet og er udarbejdet i
overensstemmelse med  arsregnskabslovens

krav. Vi har ikke fundet veesentlig fejlinformation

i ledelsesberetningen.

Viborg, den 27. november 2017
Viborg, November 27, 2017

Beierholm

Statsautoriseret Revisionspartnerselskab
CVR-nr. / CVR no. 32 89 54 68

Flemming Laigaard

Statsaut. revisor
State Authorized Public Accountant

BeElERHOLM

consistent with the financial statements or our
knowledge obtained during the audit, or

otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider
whether management's review provides the
information required under the Danish Financial

Statements Act.

Based on the work we have performed, we
conclude that management’'s review is in
accordance with the financial statements and
has been prepared in accordance with the
requirements of the Danish Financial Statement
Acts. We did not

misstatement of management'’s review.

identify any material
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Ledelsesberetning
Management’s review

Veesentligste aktiviteter

Selskabets aktiviteter bestar i fremstilling af
bestrdlingsudstyr og elektromedicinsk og

elektroterapeutisk udstyr.

Usikkerhed ved indregning og maling

I arsregnskabet for regnskabséaret regnskabséaret
01.07.16 - 30.06.17 er felgende usikkerhed om
indregning og maling veesentlig at bemaerke,
idet det har haft vaesentlig indflydelse pa de i
arsregnskabet

indregnede aktiver og

forpligtelser:

Udviklingsprojekter under udfersel

Der er indgdet en finansieringsaftale med
investorer, som lebende understotter
feerdigudvikling af produktet.

Produktudviklingen forlgber som forventet og
finansieringen, der er betinget af en fortsat
positiv  produktudviklingsproces, vurderes at

veere til stede.

Baseret pa& den fortsatte interesse for det

innovative produkt er det ledelsens

forventning,at den aktiverede veerdi af
udviklingsprojektet mindst vil kunne indtjenes
ved det senere forventede salg af det endelige

produkt.

Udvikling i aktiviteter og skonomiske
forhold

Resultatopgerelsen for tiden 01.07.16 - 30.06.17
udviser et resultat pa DKK -75.044 mod DKK
15.369 for tiden 01.07.15 - 30.06.16. Balancen
viser en egenkapital pd DKK 2.111.305.

Ledelsen finder arets resultat tilfredsstillende.

BeElERHOLM

Primary activities

The company's activities comprise of
manufacturing of irradiation, ecetromedical and

electrotherapeutic equipment.

Uncertainty concerning recognition and
measurement

In the financial statements for the financial year
regnskabséaret 01.07.16 - 30.06.17, it is important
to note the following uncertainty with regard to
recognition and measurement, as it has had a
significant influence on the assets and liabilities

recognised in the financial statements:

Development projects in progress
Financing agreements with investors have been
made, and they will support the development of
the product.

The development of the product progesses as
financiel

expected and the support is

conditioned by the continued postive

development process.

Mangement expects, based on the continued
interest in the innovative product, that the
activated value of the development project at
least will be earned back from future sale of the

finished product.

Development in activities and financial
affairs

The income statement for the period 01.07.16 -
30.06.17 shows a profit/loss of DKK -75,044
against DKK 15,369 for the period 01.07.15 -
30.06.16. The balance sheet shows equity of
DKK 2,111,305.

The management considers the net profit for the
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Ledelsesberetning
Management’s review

Udviklingsprojektet er i det forgangne ar forlabet
tilfredsstillende og der er i aret igangsat test af

produktet.

BeElERHOLM

year to be satisfactory.

Development project has progressed
satisfactorily in the past year gone and testruns

are in progress.



Note

Hepion ApS

Resultatopgerelse
Income statement

2016/17 2015/16
DKK DKK

Bruttofortjeneste 0 25.000
Gross profit
Finansielle indteegter 0 65.045
Financial income
Finansielle omkostninger -96.209 -70.341
Financial expenses
Resultat for skat -96.209 19.704
Profit/loss before tax
Skat af arets resultat 21.165 -4.335
Tax on profit or loss for the year
Arets resultat -75.044 15.369
Profit/loss for the year
Forslag til resultatdisponering
Proposed appropriation account
Overfort resultat -75.044 15.369
Retained earnings
Ialt -75.044 15.369

Total

BeElERHOLM
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Balance
Balance sheet

AKTIVER
ASSETS
30.06.17 30.06.16

Note DKK DKK

Udviklingsprojekter under udferelse 5.308.124 3.913.714

Development projects in progress

Immaterielle anlaegsaktiver i alt 5.308.124 3.913.714

Total intangible assets

Anlaegsaktiver i alt 5.308.124 3.913.714

Total non-current assets

Tilgodehavende selskabsskat 421.193 170.884

Income tax receivable

Andre tilgodehavender 112.415 95.699

Other receivables

Tilgodehavender i alt 533.608 266.583

Total receivables

Likvide beholdninger 196.173 158.026

Cash

Omseetningsaktiver i alt 729.781 424.609

Total current assets

Aktiver i alt 6.037.905 4.338.323

Total assets

BeElERHOLM
11



Note

Hepion ApS

Balance
Balance sheet

PASSIVER
EQUITY AND LIABILITIES

30.06.17 30.06.16

DKK DKK

Selskabskapital 92.308 92.308
Share capital
Overfart resultat 2.018.997 2.094.041
Retained earnings
Egenkapital i alt 2.111.305 2.186.349
Total equity
Henseettelser til udskudt skat 850.167 573.711
Provisions for deferred tax
Hensatte forpligtelser i alt 850.167 573.711
Total provisions
Konvertible og udbyttegivende geeldsbreve 2.029.144 0
Convertible and profit-sharing debt instruments
Anden geeld 0 1.322.935
Other payables
Langfristede geeldsforpligtelser i alt 2.029.144 1.322.935
Total long-term payables
Leverandgrer af varer og tjenesteydelser 136.947 176.966
Trade payables
Geeld til tilknyttede virksomheder 79.382 78.362
Payables to group enterprises
Anden geeld 830.960 0
Other payables
Kortfristede geeldsforpligtelser i alt 1.047.289 255.328
Total short-term payables
Geaeldsforpligtelser i alt 3.076.433 1.578.263
Total payables
Passiveri alt 6.037.905 4.338.323

Total equity and liabilities

Eventualforpligtelser
Contingent liabilities

BeElERHOLM
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Egenkapitalopgorelse
Statement of changes in equity

Belgb i DKK
Figures in DKK

Selskabskapital Overfert resultat
Share capital  Retained earnings

Egenkapitalopgerelse for 01.07.16 - 30.06.17
Statement of changes in equity for 01.07.16 - 30.06.17

Saldo pr. 01.07.16 92.308 2.094.041
Balance as at 01.07.16

Forslag til resultatdisponering 0 -75.044
Net profit/loss for the year

Saldo pr. 30.06.17 92.308 2.018.997

Balance as at 30.06.17

BeElERHOLM
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Noter
Notes

1. Usikkerhed ved indregning og maling

Uncertainty concerning recognition and measurement

I &rsregnskabet for regnskabsaret 01.07.16 -
30.06.17 er folgende usikkerhed om indregning
og maling veesentlig at bemaerke, idet det har
haft veesentlig indflydelse pa de i &rsregnskabet

indregnede aktiver og forpligtelser:

Udviklingsprojekter under udfersel
Der er indgdet en finansieringsaftale med
understotter

investorer, som lebende

feerdigudvikling af produktet.
Produktudviklingen forlgber som forventet og
finansieringen, der er betinget af en fortsat
positiv  produktudviklingsproces, vurderes at

veere til stede.

Baseret pa& den fortsatte interesse for det
innovative produkt er det ledelsens forventning,
at den aktiverede veerdi af udviklingsprojektet
mindst vil kunne indtjenes ved det senere

forventede salg af det endelige produkt.

BeElERHOLM

In the financial statements for the financial year
01.07.16 - 30.06.17, it is important to note the
following uncertainty as regards recognition and
measurement as it has had a significant
influence on the assets and liabilities recognised

in the financial statements:

Development projects in progress
Financing agreements with investors have been
made, and they will support the development of
the product.

The development of the product progesses as
financiel

expected and the support is

conditioned by the continued postive

development process.

Mangement expects, based on the continued
interest in the innovative product, that the
activated value of the development project at
least will be earned back from future sale of the

finished product.

14
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Noter
Notes

2. Eventualforpligtelser
Contingent liabilities

Andre eventualforpligtelser

Selskabet er sambeskattet med moderselskabet

og heefter solidarisk og ubegrenset for
selskabsskatter og eventuelle forpligtelser til at
indeholde kildeskat pa& renter, royalties og
udbytter for de sambeskattede selskaber. Den
samlede kendte skatteforpligtelse for de
sambeskattede selskaber udger t.DKK 0 pa
balancedagen, hvoraf tDKK 0O er indregnet i
balancen. Heeftelsen  omfatter derudover
eventuelle senere korrektioner til den opgjorte
skatteforpligtelse som konsekvens af eendringer

til sambeskatningsindkomsten mv.

BeElERHOLM

Other contingent liabilities

The company is taxed jointly with the other
companies in the group and has joint, several
and unlimited liability for income taxes and any
obligations to withhold tax at source on interest,
royalties and dividends for the jointly taxed
companies. The total known tax liability for the
jointly taxed companies is DKK Ok at the balance
sheet date, of which DKK Ok is recognised in the
balance sheet. The liability also includes any
subsequent corrections to the calculated tax
liability as a consequence of changes made to

the jointly taxable income etc.

15
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Noter
Notes

3. Anvendt regnskabspraksis
Accounting policies

GENERELT

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven for virksomheder i regnskabs-
klasse B med tilvalg af bestemmelser fra en hgje-

re regnskabsklasse .

Den anvendte regnskabspraksis er usendret i for-

hold til foregdende ar.

Generelt om indregning og maling

I resultatopgerelsen indregnes indteegter i takt
med, at de indtjenes, herunder indregnes veerdi-
reguleringer af finansielle aktiver og forpligtelser.
I resultatopgerelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger og nedskriv-

ninger.

I balancen indregnes aktiver, nar det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males palideligt.
Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele vil
fraga selskabet, og forpligtelsens veerdi kan ma-
les pdlideligt. Ved ferste indregning males akti-
ver og forpligtelser til kostpris. Efterfelgende ma-
les aktiver og forpligtelser som beskrevet neden-

for for hver enkelt regnskabspost.

Ved indregning og maéling tages hensyn til for-
udsigelige tab og risici, der fremkommer inden

arsrapporten afleegges, og som be- eller afkraefter

forhold, der eksisterede pa balancedagen.

BeElERHOLM

GENERAL

The annual report is presented in accordance
with the provisions of the Danish Financial
Statements Act (Arsregnskabsloven) for

enterprises in reporting class B with application

of provisions for a higher reporting class .

The accounting policies have been applied

consistently with previous years.

Basis of recognition and measurement

Income is recognised in the income statement
as earned, including value adjustments of finan-
cial assets and liabilities. All expenses, including
depreciation, amortisation, impairment losses
and write-downs, are also recognised in the in-

come statement.

Assets are recognised in the balance sheet
when it is probable that future economic bene-
fits will flow to the company, and the value of
such assets can be measured reliably. Liabilities
are recognised in the balance sheet when it is
probable that future economic benefits will flow
from the company, and the value of such
liabilities can be measured reliably. On initial
recognition, assets and liabilities are measured
at cost. Subsequently, assets and liabilities are

measured as described for each item below.

On recognition and measurement, account is
taken of foreseeable losses and risks arising
before the date at which the annual report is
presented and proving or disproving matters

arising on or before the balance sheet date.

16



Hepion ApS

Noter
Notes

3. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

RESULTATOPGORELSE

Bruttofortjeneste

Bruttofortjeneste indeholder andre driftsindteeg-

ter samt andre eksterne omkostninger.

Andre driftsindteegter

Andre driftsindteegter omfatter indteegter af
sekundeer karakter i forhold til virksomhedens
aktiviteter, herunder lejeindteegter og gevinster
immaterielle

ved salg af og materielle

anleegsaktiver.

Andre finansielle poster

Under andre finansielle poster indregnes rente-

indteegter og renteomkostninger m.v.

Skat af arets resultat

Arets aktuelle og udskudte skatter indregnes i
resultatopgerelsen som skat af arets resultat
med den del, der kan henferes til arets resultat,
og direkte i egenkapitalen med den del, der kan
henferes til poster indregnet direkte i egenkapi-

talen.

Selskabet er sambeskattet med danske koncern-

forbundne virksomheder.

Den aktuelle danske selskabsskat fordeles ved
afregning af sambeskatningsbidrag mellem de
sambeskattede virksomheder i forhold til disses
skattepligtige indkomster. I tilknytning hertil
modtager virksomheder med skattemaessigt
underskud sambeskatningsbidrag fra virksomhe-
der, der har kunnet anvende dette underskud til

nedsaettelse af eget skattemaessigt overskud.

BeElERHOLM

INCOME STATEMENT

Gross profit

Gross profit comprises other operating income

and other external expenses.

Other operating income

Other operating income comprises income of a
secondary nature in relation to the enterprise’s
activities, including rental income, negative
goodwill and gains on the sale of intangible

assets and property, plant and equipment.

Other net financials

Interest income and interest expenses etc. are

recognised in other net financials.

Tax on profit/loss for the year

The current and deferred tax for the year is
recognised in the income statement as tax on
the profit/loss for the year with the portion
attributable to the profit/loss for the year, and
directly in equity with the portion attributable to

amounts recognised directly in equity.

The company is jointly taxed with Danish

consolidated enterprises.

In connection with the settlement of joint
taxation contributions, the current Danish
income tax is allocated between the jointly taxed
enterprises in proportion to their taxable
incomes. This means that enterprises with a tax
loss receive joint taxation contributions from
enterprises which have been able to use this loss

to reduce their own taxable profit.

17
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Noter
Notes

3. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

BALANCE

Immaterielle anlaegsaktiver
Udviklingsprojekter under udferelse

Udviklingsprojekter indregnes i balancen, hvor
projektet tilsigter at udvikle et bestemt produkt
eller en bestemt proces, som selskabet har til
hensigt at fremstille henholdsvis benytte i pro-
duktionen. Udviklingsprojekter méles ved forste
indregning til kostpris. Kostprisen omfatter
anskaffelsesprisen med tilleeg af omkostninger
direkte foranlediget af anskaffelsen, herunder
lenninger og afskrivninger, der direkte kan
henferes til udviklingsprojekterne, indtil aktivet
er klar til brug. Renter af 1&n til at finansiere
udviklingsprojekter i udviklingsperioden indreg-
nes ikke i kostprisen. @vrige udviklingsprojekter
og udviklingsomkostninger indregnes i resultat-

opgerelsen i det ar, de afholdes.

Udviklingsprojekter under udferelse overferes til
feerdiggjorte udviklingsprojekter, nar aktivet er
Kklar til brug.

Udviklingsprojekter  maéles efterfelgende i
balancen til kostpris med fradrag af akku-

mulerede af- og nedskrivninger.

Gevinster og tab ved afheendelse af immaterielle
anleegsaktiver opgeres som forskellen mellem en
eventuel salgspris med fradrag af salgsomkost-
ninger og den regnskabsmeessige veerdi pa

salgstidspunktet.

BeElERHOLM

BALANCE SHEET

Intangible assets
Development projects in progress

Development projects are recognised in the
balance sheet where the project aims at
developing a specific product or a specific
process, intended to be produced or used,
respectively, by the company in its production
process. On initial recognition, development
projects are measured at cost. Cost comprises
the purchase price plus expenses resulting
directly from the purchase, including wages and
salaries directly attributable to the development
projects until the asset is ready for use. Interest
on loans arranged to finance development
projects in the development period is not
included in the cost. Other development projects
and development costs are recognised in the
income statement in the year in which they are

incurred.

Development projects in progress are transferred
to completed development projects when the
asset is ready for use.

Development  projects  are subsequently
measured in the balance sheet at cost less
amortisation and

accumulated impairment

losses.

Gains and losses on the disposal of intangible
assets are determined as the difference between
the selling price, if any, less selling costs and the

carrying amount at the date of disposal.
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Nedskrivning af anlaegsaktiver

Den regnskabsmaessige veerdi af anleegsaktiver,
der ikke males til dagsveerdi, vurderes arligt for
indikationer pa veerdiforringelse ud over det,

som udtrykkes ved afskrivning.

Hvis selskabets realiserede afkast af et aktiv eller
en gruppe af aktiver er lavere end forventet, an-

ses dette som en indikation pa veerdiforringelse.

Foreligger der indikationer pd veerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv

henholdsvis hver gruppe af aktiver.

Der foretages nedskrivning til genindvindings-
veerdien, hvis denne er lavere end den regn-

skabsmeessige veerdi.

Som genindvindingsveerdi anvendes den hgjeste
veerdi af nettosalgspris og kapitalveerdi. Kapital-
veerdien opgeres som nutidsveerdien af de for-
ventede nettopengestrgmme fra anvendelsen af
aktivet eller aktivgruppen samt forventede net-
topengestremme ved salg af aktivet eller aktiv-

gruppen efter endt brugstid.

Nedskrivninger tilbageferes, ndr begrundelsen

for nedskrivningen ikke leengere bestar.

Tilgodehavender

Tilgodehavender maéles til amortiseret kostpris,
hvilket seedvanligvis svarer til palydende veerdi
med fradrag af nedskrivninger til imgdegéaelse af
tab.

Nedskrivninger til imedegaelse af tab opgeres pa

BeElERHOLM

Impairment losses on fixed assets

The carrying amount of fixed assets which are
not measured at fair value is assessed annually
for indications of impairment over and above
what is reflected in depreciation and amortisa-

tion.

If the company's realised return on an asset or a
group of assets is lower than expected, this is

considered an indication of impairment.

If there are indications of impairment, an
impairment test is conducted of individual

assets or groups of assets.

The assets or groups of assets are impaired to
the lower of recoverable amount and carrying

amount.

The higher of net selling price and value in use
is used as the recoverable amount. The value in
use is determined as the present value of
expected net cash flows from the use of the
asset or group of assets as well as expected net
cash flows from the sale of the asset or group of
assets after the expiry of their useful lives.

Impairment losses are reversed when the

reasons for the impairment no longer exist.

Receivables

Receivables are measured at amortised cost,
which usually corresponds to the nominal value,

less write-downs for bad debts.

Write-downs for bad debts are determined based
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grundlag af en individuel vurdering af de enkelte
tilgodehavender, nar der pa individuelt niveau
foreligger en objektiv indikation p4, at et tilgode-

havende er veerdiforringet.

Likvide beholdninger

Likvide beholdninger omfatter indestdende pa

bankkonti samt kontante beholdninger.

Aktuelle og udskudte skatter

Skyldig og tilgodehavende aktuel skat indregnes
i balancen som beregnet skat af arets skatteplig-
tige indkomst, reguleret for betalte acontoskat-

ter.

Skyldige og tilgodehavende sambeskatningsbi-
drag indregnes i balancen som selskabsskat un-

der tilgodehavender eller gaeldsforpligtelser.

Udskudte skatteforpligtelser og udskudte skatte-
aktiver beregnes af alle midlertidige forskelle
mellem regnskabsmaessige og skattemaessige
veerdier af aktiver og forpligtelser. Der indregnes
dog ikke udskudt skat af midlertidige forskelle
vedregrende skattemeessigt ikke afskrivningsbe-
rettiget goodwill samt andre poster, hvor midler-
tidige forskelle, bortset fra virksomhedsoverta-
gelser, er opstdet pa anskaffelsestidspunktet
uden at have effekt pa resultat eller skattepligtig
indkomst. I de tilfeelde, hvor opgerelse af skatte-
veerdien kan foretages efter forskellige beskat-
ningsregler, males udskudt skat pa grundlag af
den af ledelsen planlagte anvendelse af aktivet

henholdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver indregnes med den vaer-

BeElERHOLM

on an individual assessment of each receivable if
there is no objective evidence of individual

impairment of a receivable.

Cash

Cash includes deposits in bank accounts as well

as operating cash.

Current and deferred tax

Current tax payable and receivable is recognised
in the balance sheet as tax computed on the
basis of the taxable income for the year, adjusted
for tax paid on account.

Joint taxation contributions payable and
receivable are recognised as income tax under

receivables or payables in the balance sheet.

Deferred tax liabilities and tax assets are
recognised on the basis of all temporary
differences between the carrying amounts and
tax bases of assets and liabilities. However,
deferred tax is not recognised on temporary
differences relating to goodwill which is non-
amortisable for tax purposes and other items
where

temporary differences, except for

acquisitions, have arisen at the date of
acquisition without affecting the net profit or
loss for the year or the taxable income. In cases
where the tax value can be determined
according to different taxation rules, deferred tax
is measured on the basis of management's
intended use of the asset or settlement of the

liability.

Deferred tax assets are recognised, following an
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di, de efter vurdering forventes at kunne realise-
res til ved modregning i udskudte skatteforplig-

telser eller ved udligning i skat af fremtidig ind-
tjening.

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil veere geeldende, nar den udskudte

skat forventes udlgst som aktuel skat.

Geaeldsforpligtelser

Konvertible geeldsbreve er udstedt pa betingel-
ser, der giver langiver ret til at konvertere 1anet

til kapitalandele i selskabet.

Langfristede geeldsforpligtelser males til kostpris
pa tidspunktet for stiftelse af geeldsforholdet (1&n-
optagelsen). Gaeldsforpligtelserne maéales herefter
til amortiseret kostpris, hvor kurstab og ldneom-
kostninger indregnes i resultatopgerelsen som
en finansiel omkostning over Ilgbetiden pa
grundlag af den beregnede, effektive rente pa

tidspunktet for stiftelse af gaeldsforholdet.

Kortfristede gaeldsforpligtelser males til amortise-
ret kostpris, hvilket normalt svarer til geeldens

pélydende vaerdi.

BeElERHOLM

assessment, at the expected realisable value

through offsetting against deferred tax liabilities

or elimination in tax on future earnings.

Deferred tax is measured on the basis of the tax
rules and at the tax rates which, according to
the legislation in force at the balance sheet date,
will be applicable when the deferred tax is

expected to crystallise as current tax.

Payables

Convertible debt instruments are issued on
terms that entitle the lender to convert the loan

into equity interests in the company.

Long-term payables are measured at cost at the
time of contracting such liabilities (raising of the
loan). The payables are subsequently measured
at amortised cost where capital losses and loan
expenses are recognised in the income
statement as a financial expense over the term
of the payable on the basis of the calculated
effective interest rate in force at the time of

contracting the liability.
Short-term payables are measured at amortised

cost, normally corresponding to the nominal

value of such payables.

21



	Resultatopgørelse
	Resultatopgørelse

