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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséret 1. oktober
2016 - 30. september 2017 for Epicor Software Den-
mark A/S.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et retvisen-
de billede af selskabets aktiver, passiver og finansielle
stilling pr. 30. september 2017 samt af resultatet af
selskabets aktiviteter for 2016/17.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redeggrelse for de forhold, beretnin-
gen omhandler.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Ballerup, den 15. februar 2018
Ballerup, 15 February 2018

Direktion
Executive Board

Richard John Clark

Bestyrelse

Board of Directors

John David Ireland

formand
Chairman
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Dawn Anne Murray

The Executive Board and Board of Directors have
today considered and adopted the Annual Report of
Epicor Software Denmark A/S for the financial year
1 October 2016 - 30 September 2017.

The Annual Report is prepared in accordance with
the Danish Financial Statements Act.

In our opinion the Financial Statements give a true
and fair view of the financial position at 30 Septem-
ber 2017 of the Company and of the results of the
Company operations for 2016/17.

In our opinion, Management's Review includes a
true and fair account of the matters addressed in

the Review.

We recommend that the Annual Report be adopted
at the Annual General Meeting.

Richard John Clark



Den uathangige revisors erklaering om udvidet gennemgang

af arsregnskabet

Independent Auditor’s Report on the Financial Statements

Til kapitalejeren i Epicor Software Denmark A/S

Vi har udfert udvidet gennemgang af arsregnskabet
for Epicor Software Denmark A/S for regnskabsaret

1. oktober 2016 - 30. september 2017. Arsregnskabet,
der omfatter resultatopgerelse, balance og noter, her-
under anvendt regnskabspraksis, udarbejdes efter ars-
regnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstem-
melse med arsregnskabsloven. Ledelsen har endvi-
dere ansvaret for den interne kontrol, som ledelsen
anser ngdvendig for at udarbejde et arsregnskab
uden vaesentlig fejlinformation, uanset om denne
skyldes besvigelser eller fejl.

Revisors ansvar
Vores ansvar er at udtrykke en konklusion om &rs-

regnskabet. Vi har udfert vores udvidede gennem-
gang i overensstemmelse med Erhvervsstyrelsens er-
kleeringsstandard for smé virksomheder og FSR - dan-
ske revisorers standard om udvidet gennemgang af
arsregnskaber, der udarbejdes efter arsregnskabs-
loven.

Dette kraever, at vi overholder revisorloven og FSR -
danske revisorers etiske regler samt planleegger og ud-
forer handlinger med henblik pa at opna begraenset
sikkerhed for vores konklusion om arsregnskabet og
derudover udferer specifikt kreevede supplerende
handlinger med henblik pa at opné yderligere sikker-
hed for vores konklusion.
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To the Shareholder of Epicor Software Denmark
A/S

We have performed an extended review of the
Financial Statements of Epicor Software Denmark
A/S for the financial year 1 October 2016 - 30 Sep-
tember 2017, which compriseincome statement, ba-
lance sheet and notes, including a summary of signi-
ficant accounting policies. The Financial State-
ments are prepared in accordance with the Danish
Financial Statements Act.

Management’s responsibility for the Finan-
cial Statements
Management is responsible for the preparation of

Financial Statements that give a true and fair view
in accordance with the Danish Financial State-
ments Act, and for such internal control as Manage-
ment determines is necessary to enable the prepara-
tion of Financial Statements that are free from ma-
terial misstatement, whether due to fraud or error.

Auditor’s responsibility
Our responsibility is to express a conclusion on the

Financial Statements. We conducted our extended
review in accordance with the Danish Business
Authority’s assurance standard for small enterpri-
ses and FSR — Danish Auditors’ standard on exten-
ded review of financial statements prepared under
the Danish Financial Statements Act.

This requires that we comply with the Danish Act
on Approved Auditors and Audit Firms and FSR —
Danish Auditors’ Code of Ethics and that we plan
and perform procedures to obtain limited assuran-
ce in respect of our conclusion on the Financial
Statements and, moreover, that we perform supple-
mentary procedures specifically required to obtain
additional assurance in respect of our conclusion.



Den uathangige revisors erklaering om udvidet gennemgang

af arsregnskabet

Independent Auditor’s Report on the Financial Statements

En udvidet gennemgang omfatter handlinger, der pri-
meert bestér af foresporgsler til ledelsen og, hvor det
er hensigtsmaessigt, andre i virksomheden, analytiske
handlinger og de specifikt kreevede supplerende hand-
linger samt vurdering af det opniede bevis.

Omfanget af handlinger, der udferes ved en udvidet
gennemgang, er mindre end ved en revision, og vi ud-
trykker derfor ingen revisionskonklusion om arsregn-
skabet.

Konklusion
Baseret pa den udferte udvidede gennemgang er det

vores opfattelse, at drsregnskabet giver et retvisende
billede af selskabets aktiver, passiver og finansielle
stilling pr. 30. september 2017 samt af resultatet af
selskabets aktiviteter for regnskabséret 1. oktober
2016 - 30. september 2017 i overensstemmelse med
arsregnskabsloven.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

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

I tilknytning til vores udvidede gennemgang af ars-
regnskabet er det vores ansvar at leese ledelsesberet-
ningen og i den forbindelse overveje, om ledelsesbe-
retningen er veesentligt inkonsistent med arsregnska-
bet eller vores viden opnaet ved den udvidede gen-
nemgang eller pad anden made synes at indeholde vee-
sentlig fejlinformation. Vores ansvar er derudover at
overveje, om ledelsesberetningen indeholder krave-
de oplysninger i henhold til arsregnskabsloven.
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An extended review consists of making inquiries,
primarily of Management and others within the en-
terprise, as appropriate, and applying analytical pro-
cedures and the supplementary procedures specifi-
cally required as well as assessing the evidence ob-
tained.

An extended review is less in scope than an audit
and, consequently, we do not express an audit opi-
nion on the Financial Statements.

Conclusion
Based on the extended review, in our opinion, the

Financial Statements give a true and fair view of the
financial position of the Company at 30 September
2017 and of the results of the Company operations
for the financial year 1 October 2016 - 30 Septem-
ber 2017 in accordance with the Danish Financial
Statements Act.

Statement on Management’s Review
Management is responsible for Management’s Re-

VIEW.

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 extended review of the
Financial Statements, our responsibility is to read
Management’s Review and, in doing so, consider
whether Management’s Review is materially inconsi-
stent with the Financial Statements or our know-
ledge obtained during the extended review, or other-
wise appears to be materially misstated. Moreover,
it is our responsibility to consider whether Manage-
ment’s Review provides the information required
under the Danish Financials Statements Act.



Den uathangige revisors erklaering om udvidet gennemgang

af arsregnskabet

Independent Auditor’s Report on the Financial Statements

Baseret pa det udferte arbejde er det vores opfattelse,
at ledelsesberetningen er i overensstemmelse med
arsregnskabet og er udarbejdet i overensstemmelse
med arsregnskabslovens krav. Vi har ikke fundet vee-
sentlig fejlinformation i ledelsesberetningen.

Hellerup, den 15. februar 2018

Hellerup, 15 February 2018
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 337712 31

Allan Kamp Jensen

statsautoriseret revisor
State Authorised Public Accountant

mnei5126
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Based on the work we have performed, in our view,
Management’s Review is in accordance with the
Financial Statements and has been prepared in ac-
cordance with the requirements of the Danish Fi-
nancial Statements Act. We did not identify any ma-
terial misstatement in Management’s Review.
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Ledelsesberetning
Management’s Review

Vasentligste aktiviteter

Selskabets hovedaktivitet er salg, implementering og
support af ERP-virksomhedssystemet Scala samt
konsulentydelser i forbindelse hermed.

Udvikling i dret
Selskabets resultatopgarelse for 2016/17 udviser et
overskud pa DKK 77.206, og selskabets balance pr.

30. september 2017 udviser en egenkapital pa DKK
1.256.510.

Begivenheder efter balancedagen

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

The business activities of the company are within
trade, implementation and support of the ERP-
Companysystem named Scala, as well as consultant
assistance in connection with the above named
product.

Development in the year

The income statement of the Company for 2016/17
shows a profit of DKK 77,206, and at 30 September
2017 the balance sheet of the Company shows equi-
ty of DKK 1,256,510.

Subsequent events

No events materially affecting the assessment of the
Annual Report have occurred after the balance she-
et date.



Resultatopgorelse 1. oktober - 30. september
Income Statement 1 October - 30 September

Note 2016/17 2015/16
DKK DKK

Bruttofortjeneste 1.985.453 1.652.217
Gross profit/loss
Personaleomkostninger 1 -1.885.425 -1.584.547
Staff expenses
Af- og nedskrivninger af materielle anlaegsaktiver 2 -6.203 -9.482
Depreciation, amortisation and impairment of property, plant and equipment
Resultat for finansielle poster 93.825 58.188
Profit/loss before financial income and expenses
Finansielle indteegter 3 24.572 51.160
Financial income
Finansielle omkostninger 4 -20.556 -26
Financial expenses
Resultat for skat 97.841 109.322
Profit/loss before tax
Skat af arets resultat 5 -20.635 -19.914
Tax on profit/loss for the year
Arets resultat 77.206 89.408
Net profit/loss for the year
Resultatdisponering
Distribution of profit
Forslag til resultatdisponering
Proposed distribution of profit
Overfort resultat 77.206 89.408
Retained earnings

77.206 89.408
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Balance 30. september
Balance Sheet 30 September

Aktiver
Assets

Note 2016/17 2015/16

DKK DKK

Tekniske anleeg 0 6.203
Plant and machinery
Materielle anlagsaktiver 6 0 6.203
Tangible assets
Anlagsaktiver 0 6.203
Fixed assets
Tilgodehavender fra salg og tienesteydelser 70.526 136.582
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 1.927.163 2.056.614
Receivables from group enterprises
Andre tilgodehavender 45.202 2.554
Other receivables
Udskudt skatteaktiv 233.414 254.049
Deferred tax asset
Periodeafgreensningsposter 0 15.564
Prepayments
Tilgodehavender 2.276.305 2.465.363
Receivables
Likvide beholdninger 181.461 1.178.795
Cash at bank and in hand
Omsatningsaktiver 2.457.766 3.644.158
Current assets
Aktiver 2.457.766 3.650.361
Assets
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Balance 30. september
Balance Sheet 30 September

Passiver
Liabilities and equity

Note 2016/17 2015/16
DKK DKK

Selskabskapital 1.000.000 1.000.000
Share capital
Overfort resultat 256.510 179.304
Retained earnings
Egenkapital 7 1.256.510 1.179.304
Equity
Leverandgrer af varer og tjenesteydelser 143 10.944
Trade payables
Geeld til tilknyttede virksomheder 5.000 516.744
Payables to group enterprises
Anden geeld 1.042.078 894.099
Other payables
Periodeafgreensningsposter 154.035 1.049.270
Deferred income
Kortfristet gaeld 1.201.256 2.471.057
Short term debt
Galdsforpligtelser 1.201.256 2.471.057
Debt
Passiver 2.457.766 3.650.361
Liabilities and equity
Eventualposter og gvrige gkonomiske forpligtelser 8
Contingent assets, liabilities and other financial obligations
Neertstaende parter 9
Related parties
Anvendt regnskabspraksis 10

Accounting Policies
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Noter til arsregnskabet
Notes to the Financial Statements
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Personaleomkostninger
Staff expenses

Lgnninger
Wages and salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security expenses

Andre personaleomkostninger
Other staff expenses

Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees

Af- og nedskrivninger af materielle anlaegsaktiver
Depreciation, amortisation and impairment of property, plant and
equipment

Afskrivninger af materielle anlaegsaktiver
Depreciation of property, plant and equipment

Finansielle indtaegter
Financial income

Renteindtaegter fra tilknyttede virksomheder
Interest received from group enterprises

Valutakursgevinster
Exchanges gain

2016/17 2015/16
DKK DKK
1.784.831 1.495.614

52.175 51.644
10.768 10.694
37.651 26.595
1.885.425 1.584.547
2 2

6.203 9.482
6.203 9.482
24.572 16.147

0 35.013

24.572 51.160

10



Noter til arsregnskabet
Notes to the Financial Statements

pwe

Finansielle omkostninger
Financial expenses

Andre finansielle omkostninger
Other financial expenses
Valutakurstab

Exchange adjustments

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

Arets aktuelle skat
Current tax for the year

Arets udskudte skat
Deferred tax for the year

2016/17 2015/16
DKK DKK

932 26

19.624 0
20.556 26

0 0

20.635 19.914
20.635 19.914

11



Noter til arsregnskabet
Notes to the Financial Statements

6 Materielle anlaegsaktiver
Tangible assets

Tekniske anleeg
Plant and machin-

e
DKK
Kostpris 1. oktober 58.442
Cost at 1 October
Kostpris 30. september 58.442
Cost at 30 September
Ned- og afskrivninger 1. oktober 52.239
Impairment losses and depreciation at 1 October
Arets afskrivninger 6.203
Depreciation for the year
Ned- og afskrivninger 30. september 58.442
Impairment losses and depreciation at 30 September
Regnskabsmassig vaerdi 30. september 0
Carrying amount at 30 September
7 Egenkapital
Equity
Overfgrt resul-
Selskabskapital tat | alt
Share capital Retained earnings Total
DKK DKK DKK
Egenkapital 1. oktober 1.000.000 179.304 1.179.304
Equity at 1 October
Arets resultat 0 77.206 77.206
Net profit/loss for the year
Egenkapital 30. september 1.000.000 256.510 1.256.510

Equity at 30 September

pwc 12



Noter til arsregnskabet
Notes to the Financial Statements
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Eventualposter og gvrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Eventualforpligtelser
Contingent liabilities

Der er ikke sikkerhedsstillelser og eventualforpligtelser pr. 30. september 2017.
There are no security and contingent liabilities at 30 September 2017.

Neaertstaende parter
Related parties

Ejerforhold
Ownership

Felgende 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:

Scala License B.V., The Netherlands

Koncernregnskab
Consolidated Financial Statements

Selskabets ultimative moderselskab, der udarbejder koncernregnskab, hvori selskabet indgar som dattervirk-
somhed, er Epicor Software Corporation, 804 Las Cimas Pkwy, Austin, TX 78746, USA, |.R.S. Nr. 45-1478440,
hvor koncernregnskabet kan rekvireres.

The Company's immediate and ultimate parent company, which prepares the consolidated annual accounts with the Company
as a subsidiary, is Epicor Software Corporation, 804 Las Cimas Pkwy, Austin, TX 78746, USA, I.R.S. No. 45-1478440, where

the consolidated annual accounts can be requisitioned.

Navn Hjemsted
Name Place of registered office
Epicor Software Corporation Austin, Texas

13



Noter til arsregnskabet
Notes to the Financial Statements

10 Anvendt regnskabspraksis
Accounting Policies

Arsrapporten for Epicor Software Denmark A/S for
2016/17 er udarbejdet i overensstemmelse med &rs-
regnskabslovens bestemmelser for virksomheder i
regnskabsklasse B.

Den anvendte regnskabspraksis er uendret i forhold
til sidste r.

Arsregnskab for 2016/17 er aflagt i DKK.

Generelt om indregning og maling

Indtagter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes veerdiregulerin-
ger af finansielle aktiver og forpligtelser, der méles til
dagsveerdi eller amortiseret kostpris. Endvidere ind-
regnes i resultatopgerelsen alle omkostninger, der er
atholdt for at opné arets indtjening, herunder afskriv-
ninger, nedskrivninger og hensatte forpligtelser samt
tilbageforsler som folge af &ndrede regnskabsmaessi-
ge skon af belob, der tidligere har vaeret indregnet i
resultatopgerelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige skonomiske fordele vil tilflyde selska-
bet, og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fraga
selskabet, og forpligtelsens veerdi kan méles palide-
ligt.

Ved forste indregning maéles aktiver og forpligtelser
til kostpris. Efterfalgende males aktiver og forpligtel-
ser som beskrevet for hver enkelt regnskabspost ne-
denfor.

.
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The Annual Report of Epicor Software Denmark
A/S for 2016/17 has been prepared in accordance
with the provisions of the Danish Financial State-
ments Act applying to enterprises of reporting class
B.

The accounting policies applied remain unchanged
from last year.

The Financial Statements for 2016/17 are presented
in DKK.

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 expen-
ses incurred to achieve the earnings for the year are
recognised in the income statement, including de-
preciation, amortisation, impairment losses and
provisions as well as reversals due to changed ac-
counting estimates of amounts that have previously
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 liabi-
lity can be measured reliably.

Assets and liabilities are initially measured at cost.

Subsequently, assets and liabilities are measured as
described for each item below.

14



Noter til arsregnskabet
Notes to the Financial Statements

10 Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der op-
star mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post. Hvis valutapositioner anses for sik-
ring af fremtidige pengestremme, indregnes veerdi-
reguleringerne direkte pa egenkapitalen.

Resultatopgorelsen

Nettoomsatning

Ved salg af varer indregnes nettoomsetning, nar for-
dele og risici vedrerende de solgte varer er overgdet
til keber, nettoomsaetningen kan males palideligt og
det er sandsynligt, at de skonomiske fordele ved sal-
get vil tilgd selskabet.

Nettoomsatningen males til det modtagne vederlag
og indregnes eksklusive moms og med fradrag af ra-
batter i forbindelse med salget.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder indirekte
produktionsomkostninger og omkostninger til loka-
ler, salg og distribution samt kontorhold mv.

Bruttofortjeneste

Med henvisning til arsregnskabslovens § 32 er net-
toomsaetningen ikke oplyst i &rsrapporten.
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Translation policies

Transactions in foreign currencies are translated at
the exchange rates at the dates of transaction. Ex-
change differences arising due to differences betwe-
en the transaction date rates and the rates at the
dates of payment are recognised in financial income
and expenses in the income statement. Where
foreign exchange transactions are considered hed-
ging of future cash flows, the value adjustments are
recognised directly in equity.

Income Statement

Revenue

Revenue from the sale of goods is recognised when
the risks and rewards relating to the goods sold ha-
ve been transferred to the purchaser, the revenue
can be measured reliably and it is probable that the
economic benefits relating to the sale will flow to
the Company.

Revenue is measured at the consideration received
and is recognised exclusive of VAT and net of disco-
unts relating to sales.

Other external expenses

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

Gross profit/loss

With reference to section 32 of the Danish Financi-
al Statements Act, revenue has not been disclosed
in the Annual Report.
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Noter til arsregnskabet
Notes to the Financial Statements

10 Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

Personaleomkostninger

Personaleomkostninger indeholder gager og lennin-
ger samt lonafhaengige omkostninger bortset fra
produktionslgnninger.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af materielle anlagsaktiver.

Finansielle poster

Finansielle indtaegter og omkostninger indregnes i re-
sultatopgerelsen med de belgb, der vedrerer regn-
skabsaret.

Skat af arets resultat

Skat af arets resultat bestar af arets aktuelle skat og
forskydning i udskudt skat og indregnes i resultatop-
garelsen med den del, der kan henfares til arets re-
sultat, og direkte pa egenkapitalen med den del, der
kan henfares til posteringer direkte pa egenkapitalen.
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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.

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 at-
tributable to the profit for the year is recognised in
the income statement, whereas the tax attributable
to equity transactions is recognised directly in equi-

ty.
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Noter til arsregnskabet
Notes to the Financial Statements

10 Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

Balancen
Materielle anlaegsaktiver

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

Kostpris omfatter anskaffelsesprisen og omkostnin-
ger direkte tilknyttet anskaffelsen indtil det tidspunk-
t, hvor aktivet er klar til at blive taget i brug. For egne
fremstillede aktiver omfatter kostprisen direkte og in-
direkte omkostninger til lanforbrug, materialer, kom-
ponenter og underleverandgrer.

Afskrivningsgrundlaget, der opgeres som kostpris
reduceret med eventuel restveerdi, fordeles linesert
over aktivernes forventede brugstid, der udger:
Driftsmidler og inventar 2-5 ar
Tekniske anlaeg 2-5 ar

Nedskrivning af anlaegsaktiver

Den regnskabsmaessige vaerdi af materielle anlegsak-
tiver gennemgés arligt for at afgere, om der er indika-
tion af veerdiforringelse ud over det, som udtrykkes
ved afskrivning.

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

Tilgodehavender

Tilgodehavender méles i balancen til amortiseret
kostpris eller en lavere nettorealisationsveerdi, hvil-
ket normalt udger nominel veerdi med fradrag af ned-
skrivning til imedegaelse af tab.
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Balance Sheet

Tangible assets

Tangible assets are measured at cost less accumula-
ted depreciation and less any accumulated impair-
ment 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. In the case of assets
of own construction, cost comprises direct and indi-
rect expenses for labour, materials, components
and sub-suppliers.

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:
Fittings, tools and equipment 2-5 years
Plant and machinery 2-5 years

Impairment of fixed assets

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

If so, the asset is written down to its lower recove-
rable 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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Noter til arsregnskabet
Notes to the Financial Statements

10 Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

Periodeafgransningsposter

Periodeafgrensningsposter indregnet som aktiver
omfatter aftholdte forudbetalte omkostninger vedrg-
rende husleje, forsikringspraemier, abonnementer og
renter.

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, herunder skattevaerdien af
fremforselsberettiget skattemeessigt underskud, ma-
les til den vaerdi, hvortil aktivet forventes at kunne
realiseres, enten ved udligning i skat af fremtidig ind-
tjening eller ved modregning i udskudte skatteforplig-
telser 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 ud-
lost som aktuel skat. Andring 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.

pwe

Prepayments

Prepayments comprise prepaid expenses concer-
ning rent, insurance premiums, subscriptions 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, respecti-
vely.

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 ru-
les and tax rates that will be effective under the le-
gislation at the balance sheet date when the defer-
red 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.
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Noter til arsregnskabet
Notes to the Financial Statements

10 Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

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
Gaeldsforpligtelser maéles til amortiseret kostpris, der
i al vaesentlighed svarer til nominel veerdi.

Periodeafgraensningsposter

Periodeafgrensningsposter opfert som forpligtelser
udgeres af modtagne betalinger vedrerende indtaeg-
ter i de efterfolgende regnskabsér.
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Current tax receivables and liabilities

Current tax liabilities and receivables are recogni-
sed in the balance sheet as the expected taxable in-
come for the year adjusted for tax on taxable inco-
mes for prior years and tax paid on account. Extra
payments and repayment under the on-account
taxation scheme are recognised in the income state-
ment in financial income and expenses.

Financial debts

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

Deferred income

Deferred income comprises payments received in re-
spect of income in subsequent years.
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