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Ledelsespategning
Management’s Statement

Direktionen har dags dato behandlet og godkendt The Executive Board has today considered and
arsrapporten for regnskabsaret 1. januar - 31. adopted the Annual Report of UMEUS ManCo
december 2016 for UMEUS ManCo ApS. ApS for the financial year 1 January - 31

December 2016.

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

Virum, den 2. juni 2017
Virum, 2 June 2017

Direktion
Executive Board

Rune Hgjby Kock Steen Senderby Rasmus Nergaard

Mikkel Biilow-Lehnsby
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Den uafhangige revisors revisionspategning

Independent Auditor’s Report

Til kapitalejerne i UMEUS ManCo ApS

Konklusion
Det er vores opfattelse, at arsregnskabet giver et retvi-

sende billede af selskabets aktiver, passiver og finan-
sielle stilling pr. 31. december 2016 samt af resultatet
af selskabets aktiviteter for regnskabsaret 1. januar -
31. december 2016 i overensstemmelse med arsregn-
skabsloven.

Vi har revideret arsregnskabet for UMEUS ManCo
ApS for regnskabsaret 1. januar - 31. december 2016,
der omfatter resultatopgerelse, balance, egenkapital-
opgoarelse og noter, herunder anvendt regnskabsprak-
sis ("regnskabet”).

Grundlag for konklusion
Vi har udfert vores revision i overensstemmelse med

internationale standarder om revision og de yderlige-
re krav, der er geldende i Danmark. Vores ansvar
ifolge disse standarder og krav er naermere beskrevet
i revisionspategningens afsnit "Revisors ansvar for re-
visionen af regnskabet”. Vi er uathaengige af selskabet
i overensstemmelse med internationale etiske regler
for revisorer (IESBA’s Etiske regler) og de yderligere
krav, der er geldende i Danmark, ligesom vi har op-
fyldt vores gvrige etiske forpligtelser i henhold til
disse regler og krav. Det er vores opfattelse, at det op-
ndede revisionsbevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.

Ledelsens ansvar for regnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmel-
se med arsregnskabsloven. Ledelsen har endvidere
ansvaret for den interne kontrol, som ledelsen anser

.
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To the Shareholders of UMEUS ManCo ApS

Opinion

In our opinion, the Financial Statements give a true
and fair view of the financial position of the Com-
pany at 31 December 2016 and of the results of the
Company’s operations for the financial year 1
January - 31 December 2016 in accordance with the
Danish Financial Statements Act.

We have audited the Financial Statements of
UMEUS ManCo ApS for the financial year 1
January - 31 December 2016, which comprise
income statement, balance sheet, statement of
changes in equity and notes, including a summary
of significant accounting policies ("the Financial
Statements”).

Basis for Opinion
We conducted our audit in accordance with Interna-

tional Standards on Auditing (ISAs) and the additio-
nal requirements applicable in Denmark. Our re-
sponsibilities under those standards and require-
ments are further described in the ”"Auditor’s re-
sponsibilities for the audit of the Financial State-
ments” section of our report. We are independent
of the Company in accordance with the Internatio-
nal Ethics Standards Board for Accountants’ Code
of Ethics for Professional Accountants (IESBA
Code) and the additional requirements applicable
in Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these require-
ments. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a
basis for our opinion.

Management’s Responsibilities for the
Financial Statements
Management is responsible for the preparation of fi-

nancial statements that give a true and fair view in
accordance with the Danish Financial Statements
Act, and for such internal control as Management



Den uafhangige revisors revisionspategning

Independent Auditor’s Report

for nadvendig for at udarbejde et regnskab uden vae-
sentlig fejlinformation, uanset om denne skyldes be-
svigelser eller fejl.

Ved udarbejdelsen af regnskabet er ledelsen ansvar-
lig for at vurdere selskabets evne til at fortsatte drif-
ten; at oplyse om forhold vedrerende fortsat drift,
hvor dette er relevant; samt at udarbejde regnskabet
pa grundlag af regnskabsprincippet om fortsat drift,
medmindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet reali-
stisk alternativ end at gore dette.

Revisors ansvar for revisionen af regnskabet

Vores mél er at opna hgj grad af sikkerhed for, om
regnskabet som helhed er uden vasentlig fejlinforma-
tion, uanset om denne skyldes besvigelser eller fejl,
og at afgive en revisionspategning med en konklu-
sion. Hgj grad af sikkerhed er et hgjt niveau af sikker-
hed, men er ikke en garanti for, at en revision, der ud-
fores i overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er gelden-
de i Danmark, altid vil afdeekke vaesentlig fejlinforma-
tion, nar sddan findes. Fejlinformationer kan opsta
som folge af besvigelser eller fejl og kan betragtes
som vasentlige, hvis det med rimelighed kan forven-
tes, at de enkeltvis eller samlet har indflydelse pa de
gkonomiske beslutninger, som brugerne traffer pa
grundlag af regnskabet.

Som led i en revision, der udferes i overensstemmel-
se med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark, fore-
tager vi faglige vurderinger og opretholder professio-
nel skepsis under revisionen. Herudover:

e Identificerer og vurderer vi risikoen for vaesentlig
fejlinformation i regnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udferer
revisionshandlinger som reaktion pa disse risici
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determines is necessary to enable the preparation
of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the Financial Statements, Manage-
ment is responsible for assessing the Company’s
ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and
using the going concern basis of accounting in pre-
paring the Financial Statements unless Manage-
ment either intends to liquidate the Company or to
cease operations, or has no realistic alternative but
to do so.

Auditor’s Responsibilities for the Audit of
the Financial Statements
Our objectives are to obtain reasonable assurance

about whether the Financial Statements as a whole
are free from material misstatement, whether due
to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is
a high level of assurance, but is not a guarantee that
an audit conducted in accordance with ISAs and the
additional requirements applicable in Denmark will
always detect a material misstatement when it
exists. Misstatements can arise from fraud or error
and are considered material if, individually or in
the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on
the basis of these Financial Statements.

As part of an audit conducted in accordance with
ISAs and the additional requirements applicable in
Denmark, we exercise professional judgement and
maintain professional scepticism throughout the
audit. We also:

e Identify and assess the risks of material misstate-
ment of the Financial Statements, whether due
to fraud or error, design and perform audit pro-
cedures responsive to those risks, and obtain
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samt opnar revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vesentlig fejlinforma-
tion forarsaget af besvigelser er hgjere end ved vee-
sentlig fejlinformation forarsaget af fejl, idet besvi-
gelser kan omfatte sammensvergelser, dokument-
falsk, bevidste udeladelser, vildledning eller til-
sidesattelse af intern kontrol.

Opnar vi forstaelse af den interne kontrol med re-
levans for revisionen for at kunne udforme revi-
sionshandlinger, der er passende efter omstaendig-
hederne, men ikke for at kunne udtrykke en kon-
klusion om effektiviteten af selskabets interne kon-
trol.

Tager vi stilling til, om den regnskabspraksis, som
er anvendt af ledelsen, er passende, samt om de
regnskabsmassige skeon og tilknyttede oplysnin-
ger, som ledelsen har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse af regn-
skabet pa grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa grundlag
af det opnaede revisionsbevis er vasentlig usikker-
hed forbundet med begivenheder eller forhold,

der kan skabe betydelig tvivl om selskabets evne
til at fortsaette driften. Hvis vi konkluderer, at der
er en vaesentlig usikkerhed, skal vi i vores revi-
sionspategning gare opmarksom pé oplysninger
herom i regnskabet eller, hvis sidanne oplysnin-
ger ikke er tilstreekkelige, modificere vores konklu-
sion. Vores konklusioner er baseret pa det revi-
sionsbevis, der er opnéet frem til datoen for vores
revisionspategning. Fremtidige begivenheder eller
forhold kan dog medfere, at selskabet ikke laenge-
re kan fortsaette driften.

audit evidence that is sufficient and appropriate
to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting
from fraud is higher than for one resulting from
error as fraud may involve collusion, forgery, in-
tentional omissions, misrepresentations, or the
override of internal control.

Obtain an understanding of internal control rele-
vant to the audit in order to design audit proce-
dures that are appropriate in the circumstances,
but not for the purpose of expressing an opinion
on the effectiveness of the Company’s internal
control.

Evaluate the appropriateness of accounting poli-
cies used and the reasonableness of accounting
estimates and related disclosures made by
Management.

Conclude on the appropriateness of Manage-
ment’s use of the going concern basis of accoun-
ting in preparing the Financial Statements and,
based on the audit evidence obtained, whether a
material uncertainty exists related to events or
conditions that may cast significant doubt on
the Company’s ability to continue as a going
concern. If we conclude that a material uncer-
tainty exists, we are required to draw attention
in our auditor’s report to the related disclosures
in the Financial Statements or, if such disclo-
sures are inadequate, to modify our opinion.
Our conclusions are based on the audit evidence
obtained up to the date of our auditor’s report.
However, future events or conditions may cause
the Company to cease to continue as a going
concern.
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e Tager vi stilling til den samlede praesentation, e Evaluate the overall presentation, structure and
struktur og indhold af regnskabet, herunder note- contents of the Financial Statements, including
oplysningerne, samt om regnskabet afspejler de the disclosures, and whether the Financial State-
underliggende transaktioner og begivenheder pa ments represent the underlying transactions
en sddan made, at der gives et retvisende billede and events in a manner that gives a true and fair
heraf. view.

Vi kommunikerer med den gverste ledelse om blandt =~ We communicate with those charged with gover-
andet det planlagte omfang og den tidsmaessige place- nance regarding, among other matters, the planned
ring af revisionen samt betydelige revisionsmassige scope and timing of the audit and significant audit
observationer, herunder eventuelle betydelige mang-  findings, including any significant deficiencies in in-
ler i intern kontrol, som vi identificerer under revisio-  ternal control that we identify during our audit.
nen.

Hellerup, den 2. juni 2017

Hellerup, 2 June 2017
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 337712 31

Jacob F Christiansen Thomas Wraae Holm
statsautoriseret revisor statsautoriseret revisor

State Authorised Public Accountant State Authorised Public Accountant
-
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Resultatopgorelse 1. januar - 31. december
Income Statement 1 January - 31 December

Note 2016 2015
DKK DKK

Bruttofortjeneste 182.140 -269.629
Gross profit/loss

Finansielle indteegter 348 0
Financial income

Finansielle omkostninger -849 -9.667
Financial expenses

Resultat for skat 181.639 -279.296
Profit/loss before tax

Skat af arets resultat 3 -40.755 4.033
Tax on profit/loss for the year

Arets resultat 140.884 -275.263
Net profit/loss for the year

Resultatdisponering
Distribution of profit

Forslag til resultatdisponering
Proposed distribution of profit

Overfgrt resultat 140.884 -275.263
Retained earnings

140.884 -275.263
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Balance 31. december
Balance Sheet 31 December

Aktiver
Assets
Note 2016 2015
DKK DKK
Udviklingsprojekter under udfgrelse 2.853.066 0
Development projects in progress
Immaterielle anlegsaktiver 4 2.853.066 0
Intangible assets
Anlaegsaktiver 2.853.066 0
Fixed assets
Andre tilgodehavender 207.368 1.452.367
Other receivables
Udskudt skatteaktiv 0 4.033
Deferred tax asset
Tilgodehavender 207.368 1.456.400
Receivables
Likvide beholdninger 250.393 1.550.000
Cash at bank and in hand
Omsatningsaktiver 457.761 3.006.400
Current assets
Aktiver 3.310.827 3.006.400
Assets
.
pwe 8



Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Note 2016 2015
DKK DKK

Selskabskapital 50.000 50.000
Share capital

Reserve for udviklingsomkostninger 2.225.391 0
Reserve for development costs

Overfgrt resultat -2.359.770 -275.263
Retained earnings

Egenkapital -84.379 -225.263
Equity

Hensaettelse til udskudt skat 36.722 0
Provision for deferred tax

Hensatte forpligtelser 36.722 0
Provisions

Geeld til tilknyttede virksomheder 3.315.231 1.500.000
Payables to group enterprises

Langfristede gaeldsforpligtelser 5 3.315.231 1.500.000
Long-term debt

Leverandgrer af varer og tjenesteydelser 8.765 406.767
Trade payables

Geeld til tilknyttede virksomheder 5 0 1.324.896
Payables to group enterprises

Anden geeld 34.488 0
Other payables

Kortfristede gaeldsforpligtelser 43.253 1.731.663
Short-term debt

Galdsforpligtelser 3.358.484 3.231.663
Debt

Passiver 3.310.827 3.006.400
Liabilities and equity

Kapital tab 1
Capital resources

Hovedaktivitet 2
Main activity

Eventualposter og gvrige skonomiske forpligtelser 6
Contingent assets, liabilities and other financial obligations

Neertstaende parter 7
Related parties

i
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Egenkapitalopgorelse
Statement of Changes in Equity

Reserve for
udviklings- Overfgrt
Selskabskapital ~ omkostninger resultat | alt
Share capital Reserve for Retained earnings Total
development
costs
DKK DKK DKK DKK
Egenkapital 1. januar 50.000 0 -275.263 -225.263
Equity at 1 January
Arets udviklingsomkostninger 0 2.225.391 -2.225.391 0
Development costs for the year
Arets resultat 0 0 140.884 140.884
Net profit/loss for the year
Egenkapital 31. december 50.000 2.225.391 -2.359.770 -84.379

Equity at 31 December

pwe
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Noter til arsregnskabet
Notes to the Financial Statements

1 Kapital tab

Capital resources

Selskabet har tabt mere end 50 % af selskabskapitalen, og er dermed omfattet af selskabslovens regler omkring
kapitaltab. Ledelsen forventer at egenkapitalen bliver retableret ved egen drift i fremtiden. Selskabets
moderselskab NREP A/S har afgivet stgtteerkleering over for selskabet, hvorfor selskabets fortsatte drift er
sikret. Stotteerkleeringen er gyldig for perioden 1. januar 2017 - 31. december 2017. Det er ledelsens vurdering
at stotteerklaeringen vil blive forleenget, hvis det er kreevet for at sikre selskabets fortsatte drift efter
statteerkleeringens udlab.

The Company has lost more then 50 % of the share capital and is therefore comprised by the Danish Companies Act's rules
regarding loss of capital. Management expects that the equity will be restored through future operations. The parent company
NREP A/S has issued a letter of support to the Company's continued operation which means the Company's continued
operation is guaranteed. Until further notice, the letter of support is valid for the period 1 January 2017 - 31 December 2017. It
is the Management's opinion that the letter of support will be extended for such period as it's required to ensure the

Company's continued operations if considered necessary at the expiration of the letter of support.

2 Hovedaktivitet
Main activity

Selskabets formal er at fungere som management selskab og direkte eller indirekte eje og administrere fast
ejendom, herunder administration og udvikling af studieboligplatformen UMEUS samt anden virksomhed, som
efter direktionens skgn er besleegtet hermed.

The objective of the company is to manage and directly or indirectly own real estate including the management and
development of the student housing platform UMEUS and any other related activity according to the executive board's
decision

2016 2015
DKK DKK
3 Skat af arets resultat
Tax on profit/loss for the year
Arets aktuelle skat 0 0
Current tax for the year
Arets udskudte skat 40.755 -4.033
Deferred tax for the year
40.755 -4.033
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Noter til arsregnskabet
Notes to the Financial Statements

4
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Immaterielle anlaegsaktiver
Intangible assets

Kostpris 1. januar
Cost at 1 January

Tilgang i arets Igb, udviklingsomkostninger
Additions for the year, development costs

Kostpris 31. december

Cost at 31 December

Regnskabsmaessig vaerdi 31. december
Carrying amount at 31 December

Renteomkostninger indregnet som en del af kostpris
Interest expenses recognised as part of cost

Udviklingspro-
jekter under ud-
forelse

Development
projects in

progress
DKK

0

2.853.066

2.853.066

2.853.066

205.564

12



Noter til arsregnskabet
Notes to the Financial Statements
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Langfristede geeldsforpligtelser
Long-term debt

Afdrag, der forfalder inden for 1 ar, er opfert under kortfristede geeldsforpligtelser. @vrige 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:

2016 2015

DKK DKK
Geeld til tilknyttede virksomheder
Payables to group enterprises
Efter 5 ar 3.315.231 1.500.000
After 5 years
Langfristet del 3.315.231 1.500.000
Long-term part
Qvrig kortfristet gaeld til tilknyttede virksomheder 0 1.324.896
Other short-term debt to group enterprises

3.315.231 2.824.896

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

Eventualforpligtelser
Contingent liabilities

Koncernens danske selskaber haefter solidarisk for skat af koncernens sambeskattede indkomst samt for

danske kildeskatter. Det samlede belgb for skyldig selskabsskat fremgar af arsrapporten for TBL Holding ApS,

der er administrationsselskab i forhold til sambeskatningen.

The Danish group enterprises are jointly and severally liable for tax on the jointly taxed income of the Group and for Danish

taxes. The total payable corporation tax is disclosed in the Annual Report of TBL Holding ApS, which is the management

company of the joint taxation.

13



Noter til arsregnskabet
Notes to the Financial Statements
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Nzertstaende parter
Related parties

Koncernregnskab
Consolidated Financial Statements

Selskabet indgar i koncernrapporten for moderselskabet:
The Company is included in the Group Annual Report of the Parent Company:

Navn Hjemsted
Name Place of registered office
NREP A/S Danmark

Denmark

Koncernrapporten for NREP A/S kan rekvireres pa fglgende adresse:
The Group Annual Report of NREP A/S may be obtained at the following address:

NREP A/S
Skodsborgvej 48A
DK-2830 Virum

14



Noter, regnskabspraksis
Notes, Accounting Policies

Regnskabsgrundlag

Arsrapporten for UMEUS ManCo ApS for 2016 er ud-
arbejdet i overensstemmelse med arsregnskabslovens
bestemmelser for virksomheder i regnskabsklasse B
med tilvalg af enkelte regler i klasse C.

Den anvendte regnskabspraksis er uaendret i forhold
til sidste ar.

Arsregnskab for 2016 er aflagt i DKK.

Generelt om indregning og maling

Indtaegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes verdiregule-
ringer af finansielle aktiver og forpligtelser, der méa-
les til dagsvaerdi eller amortiseret kostpris. End-
videre indregnes i resultatopggerelsen 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 veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige gkonomiske fordele vil fraga
selskabet, og forpligtelsens vaerdi kan méles pa-
lideligt.

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

pwe

Basis of Preparation

The Annual Report of UMEUS ManCo ApS for 2016
has been prepared in accordance with the provi-
sions of the Danish Financial Statements Act ap-
plying to enterprises of reporting class B as well as
selected rules applying to reporting class C.

The accounting policies applied remain unchanged
from last year.

Financial Statements for 2016 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.
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Noter, regnskabspraksis
Notes, Accounting Policies

Omregning af fremmed valuta Translation policies

Transaktioner i fremmed valuta omregnes til trans- Transactions in foreign currencies are translated at
the exchange rates at the dates of transaction.

Exchange differences arising due to differences

aktionsdagens kurs. Valutakursdifferencer, der
opstar mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post. Hvis valutapositioner anses for

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.

sikring af fremtidige pengestremme, indregnes verdi-
reguleringerne direkte pa egenkapitalen.

Tilgodehavender, gaeld og andre monetere poster i
fremmed valuta, som ikke er afregnet pa balancedag-
en, males til balancedagens valutakurs. Forskellen

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

mellem balancedagens kurs og kursen pa tidspunktet
for tilgodehavendets eller gaeldens opstaen indregnes

i resultatopgerelsen under finansielle indtaegter og
omkostninger.

Resultatopgoerelsen
Bruttofortjeneste

Med henvisning til arsregnskabslovens §32 er netto-
omsatningen ikke oplyst i drsrapporten.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder
omkostninger til salg og kontorhold mv.

Finansielle poster

Finansielle indtaegter og omkostninger indregnes i re-

sultatopgerelsen med de belgb, der vedrerer regn-
skabsaret.

pwc

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.

Income Statement

Gross profit/loss

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

Other external expenses

Other external expenses comprise sales and office
expenses, etc.

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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Noter, regnskabspraksis
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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.

Selskabet er sambeskattet med danske tilknytttede
virksomheder. Den danske selskabsskat fordeles
mellem de sambeskattede danske selskaber i forhold
til disses skattepligtige indkomster.

Balancen
Immaterielle anlaegsaktiver

Aktiverede udviklingsomkostninger maéles til kostpris
med fradrag af akkumulerede af- og nedskrivninger
eller genindvindingsveerdi, safremt denne er lavere.
Et belgb svarende til de aktiverede
udviklingsomkostninger i balancen atholdt efter 1.
januar 2016 indregnes i posten "reserve for
udviklingsomkostninger" under egenkapitalen.
Reserven formindskes i veerdi som folge af
afskrivninger mv.

Nedskrivning af anlaegsaktiver

Den regnskabsmeessige veerdi af immaterielle anlaegs-
aktiver gennemgas arligt for at afggre, om der er
indikation af veerdiforringelse.

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

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.

pwc

Tax on profit/loss for the year

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

The Company is jointly taxed with Danish group
enterprises. The tax effect of the joint taxation is
allocated to Danish enterprises in proportion to
their taxable incomes.

Balance Sheet
Intangible assets

Development projects are measured at cost less
accumulated amortisation or recoverable amount if
the amount is less. The amount equal to
development costs that is recognised as an asset in
the balance sheet after 1 January 2016 has been
reserved as part of the equity. The reserve will
decrese due to depreciation etc.

Impairment of fixed assets

The carrying amounts of intangible assets are re-
viewed on an annual basis to determine whether
there is any indication of impairment.

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

Receivables

Receivables are measured in the balance sheet at
the lower of amortised cost and net realisable
value, which corresponds to nominal value less
provisions for bad debts.
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Egenkapital
Udskudte skatteaktiver og -forpligtelser

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

Udskudte skatteaktiver, herunder 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.

Finansielle gaeldsforpligtelser

Finansielle gaeldsforpligtelser méles til amortiseret
kostpris, der i al veesentlighed svarer til nominel
vaerdi.

pwe

Equity
Deferred tax assets and liabilities

Deferred income tax is measured using the
balance sheet liability method in respect of
temporary differences arising between the tax
bases of assets and liabilities and their carrying
amounts for financial reporting purposes on the
basis of the intended use of the asset and
settlement of the liability, respectively.

Deferred tax assets, including the tax base of tax
loss carry-forwards, are measured at the value at
which the asset is expected to be realised, either
by elimination in tax on future earnings or by set-
off against deferred tax liabilities within the same
legal tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the
legislation at the balance sheet date when the
deferred tax is expected to crystallise as current
tax. Any changes in deferred tax due to changes
to tax rates are recognised in the income
statement.

Financial debts

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