CVR-nr. 35 65 19 50

Arsrapporten er fremlagt og

godkendt pa selskabets ordi-

nere generalforsamling
den 30/5 2016

The Annual Report was
presented and adopted at
the Annual General
Meeting of the Company
on 30/5 2016

Johannes Jacobus
Kempkens
Dirigent
Chairman

pwc

BAM Danmark A/S

Tobaksvejen 25, 1. tv., DK-2860 Sgborg

Arsrapport for 1. januar - 31.
december 2015

Annual Report for 1 January - 31 December 2015



Indholdsfortegnelse

Contents
Side
Page
Pategninger
Management’s Statement and Auditor’s Report
Ledelsespétegning 1
Management’s Statement
Den uafhangige revisors erklaeringer 2
Independent Auditor’s Report on the Financial Statements
Selskabsoplysninger
Company Information
Selskabsoplysninger 5
Company Information
Ledelsesberetning 6
Management’s Review
Arsregnskab
Financial Statements
Resultatopgerelse 1. januar - 31. december 7
Income Statement 1 January - 31 December
Balance 31. december 8
Balance Sheet 31 December
Egenkapitalopgerelse 10
Statement of Changes in Equity
Noter til arsregnskabet 11
Notes to the Financial Statements
Regnskabspraksis 13

Accounting Policies

pwec



Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og The Executive Board and Board of Directors have
godkendt arsrapporten for regnskabséaret 1. januar - today considered and adopted the Annual Report
31. december 2015 for BAM Danmark A/S. of BAM Danmark A/S for the financial year 1

January - 31 December 2015.

Arsrapporten er aflagt i overensstemmelse med ars- The Annual Report is prepared in accordance
regnskabsloven. with the Danish Financial Statements Act.
Arsregnskabet giver efter vores opfattelse et In our opinion the Financial Statements give a
retvisende billede af selskabets aktiver, passiver og true and fair view of the financial position at 31
finansielle stilling pr. 31. december 2015 samt af re- December 2015 of the Company and of the
sultatet af selskabets aktiviteter for 2015. results of the Company operations for 2015.
Arsrapporten indstilles til generalforsamlingens We recommend that the Annual Report be adop-
godkendelse. ted at the Annual General Meeting.

Sgborg, den 30. maj 2016
Seborg, 30 May 2016

Direktion
Executive Board

Bo Johan Svendsen

Bestyrelse

Board of Directors

Johannes Jacobus Kempkens Andreas Peter Herman van Bo Johan Svendsen
formand Leeuwen

Chairman

-
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Den uathangige revisors erklaeringer
Independent Auditor’s Report on the Financial Statements

Til kapitalejeren i BAM Danmark A/S
Pategning pa arsregnskabet

Vi har revideret arsregnskabet for BAM Danmark
A/S for regnskabsaret 1. januar - 31. december 2015,
der omfatter resultatopgerelse, balance, egenkapital-
opgorelse, noter og anvendt regnskabspraksis. Ars-
regnskabet udarbejdes efter arsregnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser ngdvendig 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.
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To the Shareholder of BAM Danmark A/S

Report on the Financial Statements

We have audited the Financial Statements of
BAM Danmark 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 signifi-
cant accounting policies. The Financial State-
ments 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.



Den uafhaengige revisors erklaeringer
Independent Auditor’s Report on the Financial Statements

En revision omfatter udfarelse 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-
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.
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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
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.



Den uafhaengige revisors erklaeringer
Independent Auditor’s Report on the Financial Statements

Udtalelse om ledelsesberetningen Statement on Management’s
Review
Vi har i henhold til arsregnskabsloven gennemlaest We have read Management’s Review in accor-
ledelsesberetningen. Vi har ikke foretaget yderligere dance with the Danish Financial Statements Act.
handlinger i tilleeg til den gennemfoarte revision af We have not performed any procedures addi-
arsregnskabet. Det er pa denne baggrund vores op- tional to the audit of the Financial Statements.
fattelse, at oplysningerne i ledelsesberetningen er i On this basis, in our opinion, the information
overensstemmelse med arsregnskabet. provided in Management’s Review is in accor-

dance with the Financial Statements.

Hellerup, den 30. maj 2016
Hellerup, 30 May 2016

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 337712 31

Morten Jorgensen

statsautoriseret revisor
State Authorised Public Accountant
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Ledelsesberetning
Management’s Review

Arsrapporten for BAM Danmark A/S for 2015 er ud-
arbejdet i overensstemmelse med arsregnskabslovens
bestemmelser for virksomheder i regnskabsklasse B.

Arsrapporten er aflagt efter samme regnskabspraksis
som sidste ar.

Hovedaktivitet

Selskabets formal er at drive design-, konstruktions-
og entreprengrvirksomhed, herunder opforelse af
fast ejendom, samt industriel virksomhed i ind- og
udland, herunder indenfor projektudvikling af fast
ejendom, industri, handel og investering og anden i
forbindelse hermed stdende virksomhed.

Udvikling i dret

Selskabets resultatopgarelse for 2015 udviser et over-
skud pa DKK 5.585.194, og selskabets balance pr. 31.
december 2015 udviser en egenkapital pA DKK
965.649.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,
som har vasentlig indflydelse pd bedemmelsen af &rs-
rapporten.

pwe

Financial Statements of BAM Danmark A/S for
2015 has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to enterprises of reporting class B.

The Annual Report has been prepared under the
same accounting policies as last year.

Main activity

The object of the Company is to carry on design,
construction and contracting business, including
construction of real property as well as industrial
activities in Denmark and abroad, including within
project development of real property, industry,
trade and investment and other activities related
thereto.

Development in the year

The income statement of the Company for 2015
shows a profit of DKK 5,585,194, and at 31
December 2015 the balance sheet of the Company
shows equity of DKK 965,649.

Subsequent events

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



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

Note 2015 2014

DKK DKK
Bruttofortjeneste 12.754.429 -1.137.700
Gross profit/loss
Personaleomkostninger 1 -6.888.277 -3.951.543
Staff expenses
Resultat for finansielle poster 5.866.152 -5.089.243
Profit/loss before financial income and expenses
Finansielle omkostninger 2 -149.958 -30.302
Financial expenses
Resultat for skat 5.716.194 -5.119.545
Profit/loss before tax
Skat af arets resultat -131.000 0
Tax on profit/loss for the year
Arets resultat 5.585.194 -5.119.545
Net profit/loss for the year
Resultatdisponering
Distribution of profit
Forslag til resultatdisponering
Proposed distribution of profit
Foreslaet udbytte for regnskabsaret 0 0
Proposed dividend for the year
Overfort resultat 5.585.194 -5.119.545
Retained earnings

5.585.194 -5.119.545
58
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Balance 31. december
Balance Sheet 31 December

Aktiver
Assets

Note 2015 2014

DKK DKK

Tilgodehavender fra salg og tjenesteydelser 17.476.553 3.534.940
Trade receivables
Igangveerende arbejder for fremmed regning 43.228 0
Contract work in progress
Tilgodehavender 17.519.781 3.534.940
Receivables
Likvide beholdninger 22.612.733 190.148
Cash at bank and in hand
Omsatningsaktiver 40.132.514 3.725.088
Current assets
Aktiver 40.132.514 3.725.088
Assets
| 5
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Note 2015 2014
DKK DKK

Selskabskapital 500.000 500.000
Share capital
Overfort resultat 465.649 -5.119.545
Retained earnings
Egenkapital 3 965.649 -4.619.545
Equity
Henseettelse til udskudt skat 131.000 0
Provision for deferred tax
Hensatte forpligtelser 131.000 0
Provisions
Modtagne forudbetalinger fra kunder 8.947.033 1.637.798
Prepayments received from customers
Leverandgrer af varer og tjenesteydelser 9.209.323 131.559
Trade payables
Geeld til tilknyttede virksomheder 14.287.897 5.500.000
Payables to group enterprises
Anden geeld 6.591.612 1.075.276
Other payables
Kortfristede gaeldsforpligtelser 39.035.865 8.344.633
Short-term debt
Galdsforpligtelser 39.035.865 8.344.633
Debt
Passiver 40.132.514 3.725.088
Liabilities and equity
Neertstaende parter og ejerforhold 4

Related parties and ownership
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Egenkapitalopgorelse
Statement of Changes in Equity

Egenkapital 1. januar
Equity at 1 January

Arets resultat
Net profit/loss for the year

Egenkapital 31. december
Equity at 31 December

pwe

Overfort
Selskabskapital resultat | alt
Share capital Retained earnings Total
DKK DKK DKK
500.000 -5.119.545 -4.619.545
0 5.585.194 5.585.194
500.000 465.649 965.649
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Noter til arsregnskabet
Notes to the Financial Statements
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2015 2014
DKK DKK
Personaleomkostninger
Staff expenses
Lgnninger 11.727.689 3.908.170
Wages and salaries
Pensioner 544.304 225.526
Pensions
Andre omkostninger til social sikring 33.834 57.097
Other social security expenses
12.305.827 4.190.793
Overfart til produktionslgnninger -5.417.550 -239.250
Transfer to production wages
6.888.277 3.951.543
Gennemsnitligt antal beskaftigede medarbejdere 23 7
Average number of employees
Finansielle omkostninger
Financial expenses
Renteomkostninger tilknyttede virksomheder 105.884 0
Interest paid to group enterprises
Andre finansielle omkostninger 19.649 30.302
Other financial expenses
Kursreguleringer omkostninger 24.425 0
Exchange adjustments, expenses
149.958 30.302

Egenkapital
Equity

Selskabskapitalen bestar af 500 aktier a nominelt DKK 1.000. Ingen aktier er tillagt seerlige rettigheder.

The share capital consists of 500 shares of a nominal value of DKK 1,000. No shares carry any special rights.

Der har ikke veeret eendringer i selskabskapitalen i de seneste 5 ar.
There have been no changes in the share capital during the last 5 years.
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Noter til arsregnskabet
Notes to the Financial Statements
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Neartstaende parter og ejerforhold
Related parties and ownership

Bestemmende indflydelse
Controlling interest

BAM Bouw en Techniek BV

Ejerforhold
Ownership

Grundlag
Basis

Moderselskab
Parent company

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

af selskabskapitalen:

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

least 5% of the share capital:

BAM Bouw en Techniek BV
Runnenburg 7

3981 AZ Bunnik

Holland

Koncernregnskab

Consolidated Financial Statements

Selskabet indgar i koncernrapporten for moderselskabet Royal BAM Group nv.

The Company is included in the Group Annual Report of the Parent Company Royal BAM Group nv.

Koncernrapporten for Royal BAM Group nv kan rekvireres pa fglgende adresse:

The Group Annual Report of Royal BAM Group nv may be obtained at the following address:

http://www.bam.com/en/investor-relations/annual-reports

12



Regnskabspraksis

Accounting Policies

Regnskabsgrundlag

Arsrapporten for BAM Danmark A/S for 2015 er ud-
arbejdet i overensstemmelse med arsregnskabslo-
vens bestemmelser for virksomheder i regnskabsklas-
se B.

Den anvendte regnskabspraksis er uaendret i forhold
til sidste ar.

Arsregnskab for 2015 er aflagt i DKK.

Generelt om indregning og maling

Indteegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes veerdiregule-
ringer af finansielle aktiver og forpligtelser, der ma-
les til dagsvaerdi eller amortiseret kostpris. End-
videre indregnes i resultatopgerelsen alle omkost-
ninger, der er afholdt for at opn4 arets indtjening.

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

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

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

pwe

Basis of Preparation

Financial Statements of BAM Danmark A/S for
2015 has been prepared in accordance with the
provisions of the Danish Financial Statements

Act applying to enterprises of reporting class B.

The accounting policies applied remain
unchanged from last year.

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.

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.

13



Regnskabspraksis

Accounting Policies

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der
opstéar mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgorelsen som
en finansiel post.

Tilgodehavender, geld og andre monetere poster i
fremmed valuta, som ikke er afregnet pa balancedag-
en, males til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen péa tidspunk-
tet for tilgodehavendets eller gaeldens opstden ind-
regnes i resultatopgerelsen under finansielle indteeg-
ter og omkostninger.

Resultatopgoerelsen
Bruttofortjeneste

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

Nettoomsatning

Nettoomsatningen ved salg af handelsvarer og
feerdigvarer indregnes i resultatopgerelsen, safremt
levering og risikoovergang til keber har fundet sted
inden &rets udgang.

Nettoomsatningen indregnes eksklusive moms og
med fradrag af rabatter i forbindelse med salget.

pwc

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.

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

Income Statement
Gross profit/loss

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 for resale and
finished goods is recognised in the income state
ment when delivery and transfer of risk to the
buyer have been made before year end.

Revenue is recognised exclusive of VAT and net
of discounts relating to sales.
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Regnskabspraksis

Accounting Policies

Igangveerende arbejder for fremmed regning
(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 indtagter og omkostninger pa entreprise-
kontrakten og faerdiggerelsesgraden pa balance-
dagen kan opgares pélideligt, og det er sandsynligt,
at de gkonomiske fordele, herunder betalinger, vil
tilga selskabet.

Omkostninger til ravarer og
hjzlpematerialer

Omkostninger til ravarer og hjelpematerialer inde-
holder det forbrug af ravarer og hjelpematerialer,
der er anvendt for at opné arets nettoomsatning.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder indirekte
produktionsomkostninger og omkostninger til
lokaler, salg og distribution samt kontorhold mv.

Personaleomkostninger

Personaleomkostninger indeholder gager og lon-
ninger samt lgnafthengige omkostninger bortset fra
produktionslgnninger.

Af- og nedskrivninger

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

Finansielle poster

Finansielle indtegter og omkostninger indregnes i
resultatopgorelsen med de belgb, der vedrerer regn-
skabsaret.
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Contract work in progress 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 contract and the stage
of completion at the balance sheet date can be
measured reliably, and it is probable that the eco-
nomic benefits, including payments, will flow to
the Company.

Expenses for raw materials and
consumables

Expenses for raw materials and consumables
comprise the raw materials and consumables
consumed to achieve revenue for the year.

Other external expenses

Other external expenses comprise indirect
production costs and expenses for premises, sales
and distribution as well as office expenses, etc.

Staff expenses

Staff expenses comprise wages and salaries as
well as payroll expenses other than production
wages.

Amortisation, depreciation and impair-
ment losses

Amortisation, depreciation and impairment
losses comprise amortisation, depreciation and
impairment of intangible assets and property,
plant and equipment.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to
the financial year.
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Regnskabspraksis

Accounting Policies

Skat af arets resultat

Skat af drets resultat, som bestér af arets aktuelle
skat og forskydning i udskudt skat, indregnes i resul-
tatopgoerelsen 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.

Balancen
Tilgodehavender

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

Igangvaerende arbejder for fremmed regning

Igangvarende arbejder for fremmed regning males
til salgsveaerdien af det udferte arbejde opgjort pa
grundlag af feerdiggerelsesgraden. Faerdiggorelses-
graden opgeres som andelen af de atholdte kontrakt-
omkostninger i forhold til kontraktens forventede
samlede omkostninger. Nar det er sandsynligt, at de
samlede kontraktomkostninger vil overstige de sam-
lede indtaegter pa en kontrakt, indregnes det forven-
tede tab i resultatopgerelsen.

Nar salgsveerdien ikke kan opgeres palideligt, méles
salgsvaerdien til medgdede omkostninger eller en
lavere nettorealisationsveerdi.

Forudbetalinger og modtagne acontobetalinger
fragér i salgsveerdien. De enkelte kontrakter klassifi-
ceres som tilgodehavender, nir nettovardien er
positiv, og som forpligtelser, nar nettovaerdien er
negativ.
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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.

Balance Sheet
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.

Contract work in progress

Contract work in progress is measured at the sel-
ling price of the work performed calculated on

the basis of the stage of completion. The stage of
completion is measured by the proportion that
the contract expenses incurred to date bear to the
estimated total contract expenses. Where it is pro-
bable that total contract expenses will exceed to-
tal revenues from a contract, the expected loss is
recognised as an expense in the income state-
ment.

Where the selling price cannot be measured
reliably, the selling price is measured at the lower
of expenses incurred and net realisable value.

Prepayments and payments received on account
are set off against the selling price. The individual
contracts are classified as receivables when the
net selling price is positive and as liabilities when
the net selling price is negative.
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Regnskabspraksis

Accounting Policies

Omkostninger i forbindelse med salgsarbejde og
opnéelse af kontrakter indregnes i resultatopge-
relsen i takt med, at de atholdes.

Egenkapital

Udbytte
Udbytte, som ledelsen foreslar uddelt for regnskabs-
aret, vises som en sarskilt post under egenkapitalen.

Udskudte skatteaktiver og -forpligtelser

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

Udskudte skatteaktiver, herunder skatteveerdien af
fremfarselsberettiget skattemaessigt underskud,
males til den vaerdi, 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 méles pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
vere geldende, nar den udskudte skat forventes
udlest som aktuel skat. ndring i udskudt skat, som
folge af eendringer i skattesatser, indregnes i
resultatopggrelsen.

Periodeafgraensningsposter

Periodeafgrensningsposter opfert som forpligtelser
udgeres af modtagne betalinger vedrgrende ind-
tegter i de efterfolgende regnskabsar.

pwe

Expenses relating to sales work and the winning
of contracts are recognised in the income
statement as incurred.

Equity

Dividend
Dividend distribution proposed by Management
for the year is disclosed as a separate equity item.

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.

Deferred income

Deferred income comprises payments received in
respect of income in subsequent years.
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