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Ledelsespategning
Management’s Statement

Direktionen har dags dato behandlet og godkendt The Executive Board has today considered and

arsrapporten for regnskabséret 1. juli - 31. december adopted the Annual Report of Birkende Biogas

2016 for Birkende Biogas ApS. ApS for the financial year 1 July - 31 December
2016.

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

regnskabsloven. Selskabet opfylder betingelserne for ~ with the Danish Financial Statements Act. The

at undlade at lade arsregnskabet revidere. Company complies with the exemption provi-

sions governing the omission to have its Financial
Statements audited.

Arsregnskabet giver efter min opfattelse et In my 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 2016 samt af re- December 2016 of the Company and of the
sultatet af selskabets aktiviteter for 2016. results of the Company operations for 2016.
Arsrapporten indstilles til generalforsamlingens I recommend that the Annual Report be adopted
godkendelse. at the Annual General Meeting.

Neastved, den 31. maj 2017
Neaestved, 31 May 2017

Direktion
Executive Board

Anders Brendstrup

direktor
CEO
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Revisors erklzaering om opstilling af arsregnskab
Practitioner’s Statement on Compilation of Financial Statements

Til ledelsen i Birkende Biogas ApS

Vi har opstillet arsregnskabet for Birkende Biogas
ApS for regnskabséret 1. juli - 31. december 2016 pa
grundlag af selskabets bogfering og avrige oplysning-
er, som De har tilvejebragt.

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

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

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

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

Da en opgave om opstilling af finansielle oplysninger
ikke er en erkleringsopgave med sikkerhed, er vi ikke
forpligtet til at verificere ngjagtigheden eller fuldsteen-
digheden af de oplysninger, De har givet os til brug
for at opstille arsregnskabet. Vi udtrykker derfor
ingen revisions- eller reviewkonklusion om, hvorvidt
arsregnskabet er udarbejdet i overensstemmelse med
arsregnskabsloven.
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To the Management of Birkende Biogas ApS

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

The Financial Statements comprise income
statement, balance sheet and notes, including a
summary of significant accounting policies.

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

Based on our professional expertise, we have as-
sisted you with the preparation and presentation of
the Financial Statements in accordance with the Da-
nish Financial Statements Act. We have complied
with relevant provisions of the Danish Act on Appro-
ved Auditors and Audit Firms and FSR — Danish
Auditors’ Code of Ethics, including the principles of
integrity, objectivity, professional competence and
due care.

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

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



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

Trekantomradet, den 31. maj 2017
Trekantomraadet, 31 May 2017
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 337712 31

Arne Kristensen Kurt Beck Pedersen
statsautoriseret revisor registreret revisor

State Authorised Public Accountant Registered Public Accountant
|

pwe



Selskabsoplysninger

Company Information

Selskabet Birkende Biogas ApS
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DK-4700 Nastved

CVR-nr.: 36 50 39 47

CVR No:
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Revisor PricewaterhouseCoopers
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Ledelsesberetning
Management’s Review

Vasentligste aktiviteter

Selskabets formal er at drive virksomhed med
ejerskab og drift af biogasanlaeg samt hermed
besleegtet virksomhed.

Udvikling i dret
Selskabets resultatopgarelse for 2016 udviser et
underskud pa DKK 438.325, og selskabets balance

pr. 31. december 2016 udviser en negativ egenkapital
pa DKK 410.010.

Underskuddet skyldes, at selskabet har aftholdt
omkKkostninger til etablering og drift i anlaeggets
byggeperiode, mens der forst opnés indtaegter i naeste
regnskabsperiode.

Selskabet har i aret omlagt regnskabsaret, sa
regnskabsaret fremover folger moderselskabets
regnskabsar, der lgber fra den 1. januar til den 31.
december. Omlagningsperioden lgber fra den 1. juli
til den 31. december 2016. Sammenligningstal
vedrgrer perioden den 30. januar 2015 til den 30.
juni 2016, som var selskabets forste regnskabsar.

Kapitalberedskabet

Selskabet har tabt mere end halvdelen af
selskabskapitalen, hvorved selskabet er omfattet af
reglerne i selskabsloven § 119 vedregrende kapitaltab.
Der henvises til note 1.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,
som har veasentlig indflydelse pd bedemmelsen af ars-
rapporten.
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Key activities

The object of the Company is to own and operate a
biogas facility and related activities.

Development in the year

The income statement of the Company for 2016
shows a loss of DKK 438,325, and at 31 December
2016 the balance sheet of the Company shows nega-
tive equity of DKK 410,010.

The loss realised is due to the Company having
incurred costs for the establishment and operation
during the construction period of the facility,
whereas income will not be generated until the next
financial period.

In the year, the Company has changed its financial
year so that in future the financial year follows that
of the Parent Company, which covers the period 1
January to 31 December. The period of change is 1
July to 31 December 2016. The comparative figures
relate to the period 30 January 2015 to 30 June
2016, which was the Company’s first financial year.

Capital resources

The Company has lost more than half its share
capital; thus, the Company is comprised by the
rules of section 119 of the Danish Companies Act
concerning capital loss. We refer to note 1.

Subsequent events

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



Resultatopgarelse 1. juli - 31. december
Income Statement 1 July - 31 December

Note 2016 2015/16
DKK DKK

Bruttotab -153.039 -46.134
Gross profit/loss

Personaleomkostninger 2 -25.343 -10.000
Staff expenses

Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver -4.000 0
Depreciation, amortisation and impairment of intangible assets and property, plant

and equipment

Resultat for finansielle poster -182.382 -56.134
Profit/loss before financial income and expenses

Finansielle omkostninger 3 -255.943 -5.551
Financial expenses

Resultat for skat -438.325 -61.685
Profit/loss before tax

Skat af arets resultat 0 0
Tax on profit/loss for the year

Arets resultat -438.325 -61.685
Net profit/loss for the year

Resultatdisponering
Distribution of profit

Forslag til resultatdisponering
Proposed distribution of profit

Overfart resultat -438.325 -61.685
Retained earnings

-438.325 -61.685
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Balance 31. december
Balance Sheet 31 December

Aktiver
Assets

Note 31/12 2016 30/6 2016

DKK DKK

Andre anlaeg, driftsmateriel og inventar 36.000 0
Other fixtures and fittings, tools and equipment
Materielle anlaegsaktiver under udfgrelse 2.369.019 80.354
Property, plant and equipment in progress
Forudbetaling for materielle anlaegsaktiver 0 158.815
Prepayments for property, plant and equipment
Materielle anlaegsaktiver 4 2.405.019 239.169
Property, plant and equipment
Anlagsaktiver 2.405.019 239.169
Fixed assets
Andre tilgodehavender 210.929 17.939
Other receivables
Periodeafgreensningsposter 3.411 0
Prepayments
Tilgodehavender 214.340 17.939
Receivables
Likvide beholdninger 40.165 128.382
Cash at bank and in hand
Omseatningsaktiver 254.505 146.321
Current assets
Aktiver 2.659.524 385.490
Assets
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Selskabskapital
Share capital

Overfart resultat
Retained earnings

Egenkapital
Equity

Geeld til tilknyttede virksomheder
Payables to group enterprises

Langfristede gaeldsforpligtelser
Long-term debt

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to group enterprises

Geeld til selskabsdeltagere og ledelse
Payables to owners and Management

Anden geeld
Other payables

Kortfristede gaeldsforpligtelser
Short-term debt

Galdsforpligtelser
Debt

Passiver
Liabilities and equity

Going concern

Eventualposter og gvrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Anvendt regnskabspraksis
Accounting Policies

pwe

31/12 2016 30/6 2016
DKK DKK
90.000 90.000
-500.010 -61.685
-410.010 28.315
2.555.758 337.276
2.555.758 337.276
197.347 0
116.152 0
3.624 1.899
196.653 18.000
513.776 19.899
3.069.534 357.175
2.659.524 385.490




Noter til arsregnskabet
Notes to the Financial Statements
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Going concern

Selskabet har tabt mere end halvdelen af selskabskapitalen, hvorved selskabet er omfattet af reglerne i
selskabsloven § 119 vedrgrende kapitaltab. Kapitaltabet kan henfgres til administrationsomkostninger i
opstartsperioden, hvor selskabet er ved at bygge et biogasanlaeg. Ledelsen forventer at kunne retablere
selskabskapitalen via fremtidig indtjening, nar biogasanlaegget tages i brug, hvilket forventes at ske i Iabet af
2017.

The Company has lost more than half its share capital; thus, the Company is comprised by the rules of section 119 of the
Danish Companies Act concerning capital loss. The capital loss is attributable to administrative expenses in the start-up period
during which the Company is constructing a biogas facility. Management expects to be able to restore the share capital

through future earnings when the biogas facility is put into use. This is expected to take place in the course of 2017.

2016 2015/16
DKK DKK
Personaleomkostninger
Staff expenses
Lgnninger 9.905 10.000
Wages and salaries
Andre omkostninger til social sikring 15.438 0
Other social security expenses
25.343 10.000

Gennemsnitligt antal beskaftigede medarbejdere 1 1
Average number of employees
Finansielle omkostninger
Financial expenses
Renteomkostninger tilknyttede virksomheder 155.458 2.231
Interest paid to group enterprises
Andre finansielle omkostninger 100.485 3.320
Other financial expenses

255.943 5.551




Noter til arsregnskabet
Notes to the Financial Statements

4 Materielle anlaegsaktiver
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Property, plant and equipment

Kostpris 1. juli
Cost at 1 July

Tilgang i arets Igb
Additions for the year

Kostpris 31. december
Cost at 31 December

Arets afskrivninger
Depreciation for the year

Ned- og afskrivninger 31. december

Impairment losses and depreciation at 31 December

Regnskabsmaessig vaerdi 31. december
Carrying amount at 31 December

Andre anlaeg,
driftsmateriel og
inventar
Other fixtures and

Materielle an-
laegsaktiver un-
der udfarelse
Property, plant

fittings, tools and  and equipment in

equipment progress
DKK DKK

0 80.354

40.000 2.288.665

40.000 2.369.019

4.000 0

4.000 0

36.000 2.369.019
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Noter til arsregnskabet
Notes to the Financial Statements
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Egenkapital
Equity
Overfart
Selskabskapital resultat | alt
Share capital Retained earnings Total
DKK DKK DKK
Egenkapital 1. juli 90.000 -61.685 28.315
Equity at 1 July
Arets resultat 0 -438.325 -438.325
Net profit/loss for the year
Egenkapital 31. december 90.000 -500.010 -410.010

Equity at 31 December

Langfristede gzeldsforpligtelser
Long-term debt

Afdrag, der forfalder inden for 1 ar, er opfert under kortfristede gaeldsforpligtelser. Qvrige forpligtelser er
indregnet under langfristede gaeldsforpligtelser.

Payments due within 1 year are recognised in short-term debt. Other debt is recognised in long-term debt.

Geeldsforpligtelserne forfalder efter nedenstaende orden:

The debt falls due for payment as specified below:

Geeld til tilknyttede virksomheder
Payables to group enterprises

Efter 5 ar 2.555.758 337.276
After 5 years
Langfristet del 2.555.758 337.276
Long-term part
dvrig kortfristet gaeld til tilknyttede virksomheder 116.152 0
Other short-term debt to group enterprises

2.671.910 337.276
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Noter til arsregnskabet
Notes to the Financial Statements

-  Eventualposter og gvrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Selskabets har indgaet en aftale med 3. mand om leje af grund for en periode pa 10 ar fra den 1. januar 2017. |
lejeperioden er selskabet forpligtet til at betale en arlig leje pd TDKK 100. Ved udlgb af lejeperioden er selskabet
forpligtet til at overdrage biogasanlaegget uden yderligere afregning. Biogasanlaegget forventes at vaere fuldt
afskrevet efter de 10 ar.

The Company has concluded an agreement with a third party on lease of land for a period of 10 years as from 1 January 2017.
During the lease term, the Company is committed to pay an annual lease of DKK 100k. At the end of the lease term, the
Company is committed to transfer the biogas facility without any further settlement. The biogas facility is expected to be fully

depreciated after 10 years.
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Noter til arsregnskabet
Notes to the Financial Statements

8 Anvendt regnskabspraksis

Accounting Policies

Arsrapporten for Birkende Biogas ApS for 2016 er ud-
arbejdet i overensstemmelse med drsregnskabslovens
bestemmelser for virksomheder i regnskabsklasse B
med tilvalg af enkelte regler i klasse C.

Selskabet har i aret omlagt regnskabsaret, sa
regnskabsaret fremover folger moderselskabets
regnskabsar, der lgber fra den 1. januar til den 31.
december. Omlagningsperioden lgber fra den 1. juli
til den 31. december 2016. Sammenligningstal
vedrgrer perioden den 30. januar 2015 til den 30.
juni 2016, som var selskabets forste regnskabsér.

Arsregnskab for 2016 er aflagt i DKK.

Andring af regnskabspraksis

Virksomheden har implementeret &endringer til
arsregnskabsloven, der traeder i kraft pr. 1. januar
2016 jf. lov nr. 738 af 1. juni 2015.

Implementeringen har alene medfert yderligere
oplysninger i arsrapporten i forhold til tidligere ar.
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The Annual Report of Birkende Biogas ApS for
2016 has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to enterprises of reporting class B as well
as selected rules applying to reporting class C.

In the year, the Company has changed its financial
year so that in future the financial year follows that
of the Parent Company, which covers the period 1
January to 31 December. The period of change is 1
July to 31 December 2016. The comparative figures
relate to the period 30 January 2015 to 30 June
2016, which was the Company’s first financial year.

The Financial Statements for 2016 are prepared in
DKK.

Changes in accounting policies

The Company has implemented amendments to the
Danish Financial Statements Act which become
effective as from 1 January 2016, see Act No 738 of
1 June 2015.

The implementation has solely implied that

additional disclosures have been provided in the
Annual Report compared to previous years.
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Noter til arsregnskabet
Notes to the Financial Statements

8 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Generelt om indregning og maling

Indtagter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes veerdiregule-
ringer af finansielle aktiver og forpligtelser, der méles
til dagsveerdi eller amortiseret kostpris. Endvidere
indregnes i resultatopgerelsen alle omkostninger, der
er atholdt for at opné arets indtjening, herunder af-
skrivninger, nedskrivninger og hensatte forpligtelser
samt tilbageforsler som folge af endrede regnskabs-
maessige skon af belgb, der tidligere har veret indreg-
net i resultatopgorelsen.

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 fraga
selskabet, og forpligtelsens veerdi kan maéles pa-
lideligt.

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

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der
opstar mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post. Hvis valutapositioner anses for
sikring af fremtidige pengestremme, indregnes verdi-
reguleringerne direkte pa egenkapitalen.
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Recognition and measurement

Revenues are recognised in the income statement

as earned. Furthermore, value adjustments of finan-
cial 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, inclu-
ding depreciation, amortisation, impairment losses
and provisions as well as reversals due to changed
accounting estimates of amounts that have previous-
ly been recognised in the income statement.

Assets are recognised in the balance sheet when it is
probable that future economic benefits attributable
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 lia-
bility can be measured reliably.

Assets and liabilities are initially measured at cost.
Subsequently, assets and liabilities are measured as
described for each item below.

Translation policies

Transactions in foreign currencies are translated at
the exchange rates at the dates of transaction.
Exchange differences arising due to differences
between the transaction date rates and the rates at
the dates of payment are recognised in financial
income and expenses in the income statement.
Where foreign exchange transactions are con-
sidered hedging of future cash flows, the value
adjustments are recognised directly in equity.
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Noter til arsregnskabet
Notes to the Financial Statements

8 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Tilgodehavender, gaeld og andre monetere poster i
fremmed valuta, som ikke er afregnet pa balancedag-
en, males til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen pa tidspunktet
for tilgodehavendets eller gaeldens opstaen indregnes
i resultatopgerelsen under finansielle indtaegter og
omkostninger.

Anleagsaktiver, der er kgbt i fremmed valuta, males
til kursen pa transaktionsdagen.

Resultatopgoarelsen
Bruttofortjeneste

Med henvisning til &rsregnskabsloven § 32 er
nettoomsatningen ikke oplyst i arsrapporten.

Andre eksterne omkostninger

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

Personaleomkostninger

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

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af immaterielle og materielle anlags-
aktiver.
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Receivables, payables and other monetary items in
foreign currencies that have not been settled at the
balance sheet date are translated at the exchange
rates at the balance sheet date. Any differences
between the exchange rates at the balance sheet
date and the rates at the time when the receivable
or the debt arose are recognised in financial income
and expenses in the income statement.

Fixed assets acquired in foreign currencies are
measured at the transaction date rates.

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.

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 impairment
losses

Amortisation, depreciation and impairment losses
comprise amortisation, depreciation and impair-
ment of intangible assets and property, plant and
equipment.
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Noter til arsregnskabet
Notes to the Financial Statements

8 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Finansielle poster

Finansielle indteegter og omkostninger indregnes i re-

sultatopgerelsen med de belgb, der vedrerer regn-
skabsaret.

Skat af arets resultat

Skat af drets resultat bestar af arets aktuelle skat og
forskydning i udskudt skat og indregnes i resultatop-
gorelsen med den del, der kan henfores til arets
resultat, og direkte pa egenkapitalen med den del,
der kan henfares til posteringer direkte pa egen-
kapitalen.

Balancen
Materielle anlaegsaktiver

Materielle anlagsaktiver maéles til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.

Afskrivningsgrundlaget, der opgeres som kostpris
reduceret med eventuel restveerdi, fordeles lineaert
over aktivernes forventede brugstid, der udger:
Produktionsanlag og maskiner 10 ar
Andre anlaeg, driftsmateriel og inventar 5 ar

Afskrivningsperiode og restveerdi revurderes arligt.
Afskrivning padbegyndes, nar anleegsaktivet tages i
brug.
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Financial income and expenses

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

Tax on profit/loss for the year

Tax for the year consists of current tax for the year
and changes in deferred tax for the year. The tax
attributable to the profit for the year is recognised
in the income statement, whereas the tax
attributable to equity transactions is recognised
directly in equity.

Balance Sheet
Property, plant and equipment

Property, plant and equipment are measured at
cost less accumulated depreciation and less any
accumulated impairment losses.

Cost comprises the cost of acquisition and expenses
directly related to the acquisition up until the time
when the asset is ready for use.

Depreciation based on cost reduced by any residual
value is calculated on a straight-line basis over the
expected useful lives of the assets, which are:

Plant and machinery 10 years
Other fixtures and fittings, tools and
equipment 5 years

Depreciation period and residual value are re-
assessed annually.
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Noter til arsregnskabet
Notes to the Financial Statements

8 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Nedskrivning af anlaegsaktiver

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

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

Tilgodehavender

Tilgodehavender indregnes i balancen til amortiseret
kostpris, hvilket i al vaesentlighed svarer til
palydende veerdi. Der nedskrives til imgdegaelse af
forventede tab.

Periodeafgransningsposter

Periodeafgrensningsposter indregnet som aktiver
omfatter afholdte forudbetalte omkostninger ved-
rogrende forsikringspramier.

Udskudte skatteaktiver og -forpligtelser

Udskudt skat méles efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og for-
pligtelser, opgjort pa grundlag af den planlagte an-
vendelse af aktivet, henholdsvis afvikling af forpligtel-
sen.

Udskudte skatteaktiver males til den veerdi, hvortil
aktivet forventes at kunne realiseres, enten ved udlig-
ning i skat af fremtidig indtjening eller ved modreg-
ning i udskudte skatteforpligtelser inden for samme
juridiske skatteenhed.

pwc

Impairment of fixed assets

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

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

Receivables

Receivables are recognised in the balance sheet at
amortised cost, which substantially corresponds
to nominal value. Provisions for estimated bad
debts are made.

Prepayments

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

Deferred tax assets and liabilities

Deferred income tax is measured using the balance
sheet liability method in respect of temporary diffe-
rences 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, respec-
tively.

Deferred tax assets 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.

17



Noter til arsregnskabet
Notes to the Financial Statements

8 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

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 2endringer i skattesatser, indregnes i resultat-
opgerelsen eller i egenkapitalen, nér den udskudte
skat vedrgrer poster, der er indregnet i egenkapita-
len.

Aktuelle skattetilgodehavender og -forpligtel-
ser

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen som beregnet skat af arets
skattepligtige indkomst reguleret for skat af tidligere
ars skattepligtige indkomster samt for betalte aconto-
skatter. Tillaeg og godtgerelse under acontoskatteord-
ningen indregnes i resultatopgerelsen under finansiel-
le poster.

Finansielle gaeldsforpligtelser

Geldsforpligtelser méles til amortiseret kostpris, der
i al vaesentlighed svarer til nominel veerdi.

pwc

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the le-
gislation at the balance sheet date when the de-
ferred 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 or in
equity if the deferred tax relates to items recognised
in equity.

Current tax receivables and liabilities

Current tax liabilities and receivables are recog-
nised in the balance sheet as the expected taxable in-
come for the year adjusted for tax on taxable in-
comes for prior years and tax paid on account.

Extra payments and repayment under the on-
account taxation scheme are recognised in the in-
come statement in financial income and expenses.

Financial debts

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