TiIcAP

ICAP Scandinavia
Fondsmaeglerseiskab A/S

Rentemesterve,; 14

ICAP ScandinaVi a gzniﬁ:‘? Copenhagen NV

Tel +45 7788 7600

FondsmﬁeglerseISkab A / S Fax +45 7788 7650

Rentemestervej 14, 2400 Kobenhavn NV Hsopcom

CVR-ur. 73 78 23 17
Arsrapport for perioden
1. april 2016 - 31. marts 2017

Annual Report for the Period
1 April 2016 - 31 March 2017

Arsrapporten er fremlagt og godkendt
pé selskabets ordinare generalforsam-
ling den 8/6 2017.

The Annual Report was presented and
adopted at the Annual General Meeting of
the Company on 8/6 2017.

Registered Office

CVR Mo. 73782317
Authonised and regulated
by the Darush FSA



Indholdsfortegnelse
Contents

Pategninger
Management’s Statement and Auditor's Report

Ledelsespitegning
Management’s Statement on the Annual Report

Den uafhzngige revisors erkleringer
Independent Auditor's Report

Selskabsoplysninger
Company Information

Ledelsesberetning
Muanagement’s Review

Arsregnskab

Financial Statements

Resultatopgerelse 1. april - 31. marts
fncome Statement 1 April - 31 March

Balance 31. marts
Balance Sheet at 31 March

Noter til rsrapporten, herunder regnskabspraksis

Notes to the Annual Report, including Accounting Policies

Side
Page

14

17



Ledelsespitegning

Management’s Statement on the Annual Report

Bestyrelse og direktion har dags dato behandlet og
godkendt drsrapporten for regnskabsiret 1. april
2016 - 31. marts 2017 for ICAP Scandinavia Fonds-
maglerselskab A/S omfattende ledelsespitegning,
ledelsesberetning, anvendt regnskabspraksis, resul-
tatopgorelse, balance og noter.

Arsrapporten for ICAP Scandinavia Fondsmzgler-
selskab A/S aflegges efter lov om finansiel virksom-
hed. Det er vores opfattelse, at den valgte regnskabs-
praksis er hensigtsmeessig, og at drsrapporten giver
et retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. marts 2017 samt af re-
sultatet af selskabets aktiviteter for regnskabsiret 1.
april 2016 - 31. marts 2017. Det er endvidere vores
opfattelse, at ledelsesberetningen indeholder en ret-
visende gennemgang af udviklingen i selskabets akti-
viteter og ekonormiske forhold samt en beskrivelse af
de vaesentligste risici og usikkerhedsfaktorer, som
selskabet kan pdvirkes af,

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redegerelse for de forhold, beret-
ningen omhandler.

The Board of Directors and the Executive Board
have today considered and adopted the Annual Re-
port of ICAP Scandinavia Fondsmeglerselskab A/S
for the financial year 1 April 2016 - 31 March 2017,
which comprises Management’s Statement, Man-
agement’s Review, significant accounting policies,
income statement, balance sheet and notes.

The Annual Report of ICAP Scandinavia Fonds-
maeglerseiskab A/S is presented under the Danish
Financial Business Act. In our opinion, the ac-
counting policies applied are appropriate, and the
Annual Report gives a true and fair view of the
Company’s financial position at 31 March 2017 and
of the results of operations of the Company for the
financial year 1 April 2016 - 31 March 2017. More-
over, in our opinion Management’s Review includes
a true and fair review of the development of the
Company's activities and financial position and a
description of the most material risks and uncer-
tainties affecting the Company.

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



Ledelsespdtegning
Management’s Statement on the Annual Report

Arsrapporten indstilles ti] generalforsamlingens god-  We recommend that the Annual Report be adopted
kendelse. at the Annual General Meeting.

Kebenhavn, den 8. juni 2017
Copenhagen, 8 June 2017

Direktion

Administrerende direktor
CEO

Bestyrelse
Board of Dircetors

Do

miming J. Lindehn

Stokkendal Andrew Berry



Den uafhangige revisors erklaringer

Independent Auditor’s Report

Til aktiongererne i ICAP Scandinavia Fonds-
maglerselskab A/S

Konklusion

Det er vores opfattelse, at drsregnskabet giver ef ret-
visende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 31. marts 2017 samt af resultatet
af selskabets aktiviteter og pengestromme for regn-
skabsiret 1. april 2016 - 31. marts 2017 i overens-
stemmelse med lov om finansiel virksomhed.

Vi har revideret &rsregnskabet for ICAP Scandinavia
Fondsmeeglerselskab A/S for regnskabsiret 1. april
2016 - 31. marts 2017, der omfatter der omfatter re-
sultatopgerelse, balance og noter, herunder anvendt
regnskabspraksis) ("reznskabet”),

Grundlag for konklusion

Vi har udfort vores revision i overcnsstemimelse med
internationale standarder om revision og de yderlige-
re krav, der er gazldende i Danmark. Vores ansvar
iolge disse standarder o krav er niermere beskrevet
I revisionspdtegningens afsnit Revisors ansvar for
revisionen af regnskabet. Vi er uathengige af sclska-
bet i overensstemmelse med internationale eliske
regler for revisorer (IESBA's Etiske regler) og de
yderligere krav, der er gaeldende i Danmark, ligesom
vi har opfyldt vores ovrige ctiske forpligtelser i hen-
hold til disse regler og krav. Det er vores opfattelse,
at det opndede revisionsbevis er tilstrekkeligt og eg-
net som grundlag for vores konklusion.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

To the Sharcholders of ICAP Scandinavia
Fondsmaglerselskab A/S

Opinion

In our apinion, the Financial Statements give a true
and fair view of the financial position of the Com-
pany at 31 March 2017 and of the results of the
Company operations and cash flows for the finan-
cial year 1 April 2016 - 31 March 2017 in accord-
ance with the Danish Financial Business Act.

We have audited the Financial Statements of ICAP
Scandinavia Fondsmaeglerselskab A/S for the fi-
nancial year 1 April 2016 -31 March 2017, which
comprise income statement, balance sheet and
notes, including a summary of significant account-
ing policies (“financial statements™).

Basis for Opinion

We conducted our audil in accordance with Inter-
national Standards on Auditing (ISAs) and the ad-
ditional requirements applicable in Denmark. Our
responsibilities under those standards and require-
ments arc 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 Iniernational
Fihics Standards Board for Accountants’ Code of
Ethics for Professional Accountants (IESBA Code)
and the additional requirements applicable in Den-
mark, and we have fulfilled our other ethical re-
sponsibilities 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.

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



Den uvafhangige revisors erklaeringer

Independent Auditor’s Report

Vores konklusion om regnskabet omfatter ikke ledel-
sesberetningen, og vi udtrykker ingen form for kon-
klusion med sikkerhed om ledelsesberetningen.

I'titknytning til vores revision af regnskabet er det
vores ansvar at laese ledelsesberetningen og i den for-
bindelse averveje, om ledelsesberetningen er vasent-
ligt inkonsistent med regnskabet eller vores viden
opnéet ved revisionen eller p4 anden mide synes at
indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelses-
beretningen indeholder kravede oplysninger i hen-
hold til drsregnskabsloven.

Basceret pd det udforte arbejde er det vores opfattelse,
at ledelsesberetningen er i overensstemmelse med
drsregnskabet og er udarbejdet i overensstemmelse
med &rsregnskabslovens krav. Vi har ikke fundet vip-
sentlig fejlinformation i ledelsesberetningen.

Ledelsens ansvar for regnskabet

Ledelsen har ansvaret for udarbejdelsen af et irs-
regnskab, der giver et retvisende billede i overens-
stemmelse med 4rsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser for nedvendig for at udarbejde et regn-
skab uden vasentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Our opinion on the financial statements does ot
cover Management's Review, and we do not express
any form of assurance conclusion thereon.

In connection with our audit of the financial state-
ments, our responsibility is to read Management’s
Review and, in doing so, consider whether Manage-
ment’s Review is materially inconsistent with the fi-
nancial statements or our knowledge obtained dur-
ing the audit, or otherwise appears to be materially
nusstated.

Moreover, it is our responsibility to consider
whether Management's Review provides the infor-
mation required under the Danish Financials State-
ments Acl.

Based on the work we have performed, in our view,
Management’s Review is in accordance with the Fi-
nancial Statements and has been prepared in accor-
dance with the requirements of the Danish Finan-
cial Statement Act. We did not identify any material
misstatement in Management's Review.,

Management’s Responsibilities for the Fi-
nancial Statements

Management is responsible for the preparation of
Financial Statements that give a true and {air view
in accordance with the Danish Financial State-
ments Act, and for such internal control as Man-
agement determines is necessary to enable the pre-
paration of financial statements that are free from
material misstatement, whether due to fraud or er-
ror.



Den uafhangige revisors erklaringer

Independent Auditor’s Report

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

Revisors ansvar for revisionen af regnskabet

Vores mdl er at opnd hej grad af sikkerhed for, om
regnskabet som helhed er uden vassentlig fejlinfor-
mation, uanset om denne skyldes besvigelser eller
fejl, og at afgive ¢n revisionspategning med en kon-
klusion. Haj grad af sikkerhed er et hejt niveau af
sikkerhed, men er ikke en garanti for, at en revision,
der udferes i overensstemmelse med internationale
standarder om revision og de vderligere krav, der er
gxldende i Danmark, altid vil afdakke vasentlig fejl-
information, nir sidan findes. Fejlinformationer kan

opstd som fulge af besvigelser eller fejl og kan hetrag-

tes som vasentiige, hvis det med rimelighed kan for-
ventes, at de enkeltvis eller samlel har indflydelse pd
de skonomiske beslutninger, som brugerne treefior
pé grundlag af regnskabet,

Som led i en revision, der udfares i m crensstemmel-
se med internationale standarder om revision og de
yderligere krav, der er gazldende i Danmark, foreta-

ger vi faglige vurderinger og opretholder professionel

skepsis under revisionen. Herudover:

In preparing the financial statements, Management
is responsible for assessing the Company's ability to
continue as a going concern, disclosing, as applica-
ble, matters related to going concern and using the
going concern basis of aceounting in preparing the
financial statements unless Management either in-
tends to liquidate the Company or to cease opera-
tions, 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 guarantec 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 exercisc professional judgment and
maintain professional skepticism throughout the
audit. We also:



Den uafhaengige revisors erklaringer
Independent Auditor’s Report

o Identificerer og vurderer vi risikoen for vasentlig o Identify and assess the risks of material mis-

fejlinformation i regnskabet, uansel om denne statement of the financial statements, whether
skyldes besvigelser eller fejl, udformer og udfarer due to fraud or error, design and perform audit
revisionshandlinger som reaktion p4 disse risici procedures responsive to those risks, and obtain
samt opndr revisionsbevis, der er tilstraekkeligt og audit evidence that is sufficient and appropriate
egnet til at danne grundiag for vores konklusion. to provide a basis for our opinion. The risk of
Risikoen for ikke at opdage vasentlig fejlinforma- not detecting a material misstatement resulting
tion fordrsaget af besvizelser er hojere end ved from fraud is higher than for one resulting from
vasentlig fejlinformation forirsaget af fejl, idet error as fraud may involve collusion, forgery, in-
besvigelser kan omfatte sammensvaergelser, do- tentional omissions, misrepresentations, or the
kumentfalsk, bevidsie udeladelser, vildledning el- override of internal control.

ler tilsidesactielse af intern kontrol.

* Opndrviforstdelse af den internc kontrol med re-  «  Obtain an understanding of internal control rel-

levans for revisionen for at kunne udforme revisj- evant to the audit in order to design audit proce-
onshandlinger, der er passende efter omstendig- dures that are appropriate in the circumstances,
hederne, men ikke for at kunne udirykke en kon- but not for the purpose of expressing an opinion
klusion om effektiviteten af selskabets interne on the effectiveness of the Company's internal
kontrol. control.

« Tager vi stilling til, om den regnskabspraksis, som  «  Evaluate the appropriateness of accounting poli-

eranvendt af ledelsen, er passende, samt om de cies used and the reasonableness of accounting
regnskabsmeessige sken og tilknyttede oplysnin- estimates and related disclosures made by Man-
ger, som ledelsen har udarbejdet, er rimelige. agement.

* Konkluderer vi, om ledelsens udarbejdelse af * Conclude on the appropriateness of Manage-
regnskabet pa grundlag af regnskabsprincippet ment’s use of the going concern basis of accoun-
om fortsat drift er passcnde, samt om der ph ting in preparing the financial statements and,
grundlag af det opnéede revisionsbevis er veesent- based on the audit evidence obtained, whether a
lig usikkerhed forhundet med hegivenheder cller material uncertainty exists related to events or
forhold, der kan skabe betydelig tvivl om selska- conditions that may cast significant doubt on
bets evne til at fortsaztte driften. Hvis vi konklu- the Company’s ability to continue as a going
derer, al der er en veesentlig usikkerhed, skal vi i concern. If we conclude that a material uncer-
vores revisionspilegning gare opmeerkson pd op- lainty exists, we are required to draw attention
lysninger herom i regnskabet eller, hvis sidanne in our auditor's report to the related disclosures
oplysninger ikke er tilstreekkelige, modificere vo- in the financial statements or, if such disclo-
res konklusion. Vores konklusioner er baserct pd sures are inadequate, to modify our opinion.
det revisionsbevis, der er opniet frem ti] datoen Our conclusions are based on the audit evidence
for vores revisionspategning, F remiidige begiven- obtained up to the date of our auditor’s report.
heder eller forhold kan dog medfore, at selskabet However, future events or conditions may cause
tkke lazngere kan f{ortsatte driften. the Company to cease to continue as a going

concern.



Den uafthangige revisors erklaeringer

Independent Auditor’s Report

* Tager vistilling til den samlede praesentation,
struktur og indhold af regnskabet, herunder note-
oplysningerne, samt om regnskabet afspejler de
underliggende transaktioner og begivenheder pa
en sadan méde, at der gives ct retvisende billede
heraf,

Vi kommunikerer med den overste ledelse om blandt
andet det planlagte omfang og den tidsmaessige pla-
cering af revisionen samt betvdelize revisionsmses-
sige observationer, herunder eventuelle betydelige
mangler i intern kontrol, som vi identificerer under
revisionen.

Kehenhavn, den 8. juni 201
Copenhagen, 8. 2017
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 33 7712 31

it Bol Andreassen

stalsautoriserct revisor

State Auiharized Public Aceonntant

* FEvaluate the overall presentation, structure and
contents of the financial statements, including
the disclosures, and whether the financial state-
ments represent the underlying transactions
and events in a manner that gives a true and fair
view.

We communicate with those charged with govern-
ance regarding, among other matters, the planned
scope and timing of the audit and significant audit
findings, including any significant deficiencics in
internal control that we identify during our audit.

Peter Nissen
statsautoriserel revisor
State Authorised Public Aceountond
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Ledelsesberetning
Management’s Review

Hovedaktivitet

Selskabets formél er at udeve fondsmaeglervirk-
somhed i henhold til Finanstilsynets tilladelse, jf. §
9, stk. 1, i lov om finansiel virksomhed.

Usikkerhed ved indregning og maling

Der er ikke konstateret nogen usikkerhed ved ind-
regning og miling.

Usadvanlige forhold

Selskabet har ikke i dret haft udsxdvanlige forhold,
som kan pdvirke indregning og miling.

Udvikling i dret

Driftsresultatet for skat for regnskabsiret 1. april
2016 til 31. marts 2017 blev DKX 3,1 mio., en frem-
gang pd DKK 4 mio. i forhold til sidste &rs resultat
pd DKK -0,9 mio.

Fremgangen i resultatet kan primart henfores til
gennemferelsen af en rwkke omkostningsreduce-
rende tiltag i rets lob samt en ekstraordiner fokus
pd at bevare og styrke markedsandele i et udfor-
drende marked.

Main activity

The object of the Company is to operate as a money
market dealer in accordance with the authorisation
granted by the Danish Financial Supervisory Au-
thority, cf section 9(1) of the Danish Financial Busi-
ness Act.

Uncertainty relating to recognition
and measurement

No uncertainty relating to recognition and meas-
urement has been observed.

Unusual events

There have been no unusual events in the Compuiny
during the year which may affect recognition and
measurement.

Development in the year

The operating profit before tax for the financial
year 1 April 2016 to 31 March 2017 was DKK 3.1
million, which is an increase of DKK 4 million com-
pared 10 the loss of DKK 0.9 million realised last
year.

The considerable operating profit increase is pri-
marily attribntable to a number of cost-cutting
measures during the ycar as well as extraordinary
focus on defending and reinforcing market shares
in a challenging market.



Ledelsesberetning
Management’s Review

Bankernes risikovillighed er stadig péavirket af skaer-
pede kapitalkrav samt nye reguleringer i forbindelse
med den lebende implementering af EU direktiver of
forordninger. Forhold der alt andet lige virker daem-
pende pd aktiviteten i markedet. Til trods herfor er
det alligevel lvkkedes selskabet at fastholde sin le-
dende markedsposition og med dygtige medarbejde-
res hj&lp varet i stand til at hevare stzerke relationer
til selskabets kunder i ind- og udland.

Videnressourcer

Selskabet opererer p3 et meget konkurrencepraget
marked, hvor der stilles sarlige krav ti] medarbej-
dernes kompetencer, specialviden op arbejdsindsats.
For fortsat at kunne skabe gode resultater er det vig-
tigt at kunne tiltrazkke og fastholde de bedste medar-
bejdere i markedet. Selskabet sager derfor lobende
gennem forskellige tiltag at vaere en attraktiv ar-
bejdsplads for alle medarbejdere.

Forventet udvikling

I Europa forventes det at ECB fastholder det nuvie-
rende lave renteniveau for at stimulere vacksten. Fn
lav uzendret rente i Europa vil generelt veere en udfor-
dring for selskabets indtjeningspotentiale i det kom-
mende ar,

Banks’ risk appetite is still affected by increasing
capital requirements as well as new regulations in
connection with the current implementation of EU
directives and regulations. Other things being
equal, these circamstances act as a drag on market
activity. In spite of that, the Company succeeded in
sustaining its leading market position and, sup-
ported by talented employees, manzaged to main-
tain its strong relations with its customers in Den-
mark and abroad.

Intellectual capital resources

The Company nperates in a very competitive mar-
ket with special requirements in respect of the com-
petences, specialist knowledge and work effort of
the employees. In order to continue generating
good results it is important to be able to attract and
retain the best people in the market. Through vari-
ous initiatives, the Company therefore currently
seeks to be an attractive place of work for all em-
ployees.

Expected development

In Europe, the ECB is expected to maintain the cur-
rent low interest-rate level in order to boost
growth. Generally, a low unchanged interest rate
will be a challenge for the Company’s earnings po-
tential next year.

10



Ledelsesberetning
Management’s Review

Modsat den flade rente i Europa, ser vi en stigende
amerikansk rente og med udsigten til, at Donald
Trump administrationen vil stimulere gkonomien
gennem lavere skatter, ogede investeringer i infra-
struktur og domestic produktion, kan det forventes,
at disse tiltag vil pdvirke vasksten positivt i andre
OECD lande. En udvikling, der i bedste fald kan med-
fore en stigende aktivitet pd de finansielle markeder
og dermed skabe basis for sgede forretningsmulighe-
der for selskabet.

I det skandinaviske omride er forventningerne, at
indtjeningen fra Sverige og Norge kan fastholdes,
ikke mindst fordi disse lande stdr uden for eurosam-
arbejdet og har en pengepolitik, der ikke er begran-
set af en fastkurspolitik.

Risici

Kredit- og markedsrisict

Selskabets politik vedrorende likviditetsmiessige di-
spositioner er yderst restriktiv. Placering af selska-
bets midler er begrenset til indskud i pengeinstitut-
ter med kort bindingsperiode. Herudover bestar
virksemhedens kundekreds af finansiclle institutter
og i evrigt ekonomisk solide kunder. Selskabet har
dermed en begraenset markeds- og kreditrisiko.

Likviditetsrisici

Selskabets politik for s vidt angar likviditetsrisici
sikrer, at selskabets likviditetsrisiko er begranset.
Ved udgangen af regnskabsiret udgjorde selskabets
likviditet DKK 28 mio., et niveau der vurderes at
veere yderst forsvarligt i forhold til selskabets virk-
somhed og aktiviteter.

Unlike the flat interest rate in Europe, we are see-
ing an increasing US interest rate, and with the
prospects of the Donald Trump administration
boosting economy through lower taxes as well as
increased investments in infrastructure and domes-
tic production, these measures are expected to have
a positive effect on growth in other OECD coun-
tries. A development which could, in a best case
scenario, lead to increasing activity in the financial
markets thus creating a basis for enhanced busi-
ness opportunities of the Company.

In the Scandinavian area, earnings from Sweden
and Norway are expected to be maintained espe-
cially as these countries are not part of the Euro co-
operation and have a monetary policy which is not
limited by a fixed-rate policy.

Risks

Credit and market risks

The Company’s poliey relating to liquidity transac-
tions is very restrictive. The placement of the Com-
pany’s funds is limited to short-term bank deposits.
Moreover, the Company's customers comprise fi-
nancial institutions and other financially strong
customers. Thus, the Company is subject to limited
credit and market risks.

Liquidity risks

The Company's policy relating to liqu idity risks en-
sures that the Company's liquidity risks are limited.
At the end of the financial year, the Company’s li-
quidity amounted to DKK 28 million, which is con-
sidered a very appropriate level compared to the
Company’s business and activities.

11



Ledelsesberetning
Management’s Review

Operationelle risici

Selskabet vurderer lebende hvordan operationelle ri-
sici skal identificeres og h&ndteres i relation til sel-
skabets forretningsmodel. Selskabets operationnelle
risici vurderes at vaere minimale,

Ledelseshvery

Selskabets bestyrelses- og dircktionsmedlemmer he-
kkeder ikke ledelseshvery i ovrige danske akticsel-
skaber,

Efterfulgende begivenheder

Der er efter ledelsens sken ikke indtruffet handelser
efter regnskabsirets udlob, som viesentligt vil for-
rykke selskabets okonomiske stilling.

Bestyrelsen foreslir til generalforsamlingen, at der
ikke udloddes ordinart udbytte vedrorende regn-
skabsaret 2016, 17.

Operational risks

The Company assesses on a current basis how to
identify and handle operational risks in relation 1o
the Company’s business model. The Company's op-
erational risks are considered minimal.

Managerial posts

The members of the Company's Board of Directors
and Executive Board do not hold any managerial
posts in other Danish public limited companies,

Subsequent events

In Management's opinjon, no events materially af-
fecting the Company’s financial position have oc-
curred after the balance sheet date.

The Board of Directors proposes to the General

Meeting that no ordinary dividend be distributed
for the financial year 2016/ 17,

12



Resultatopgerelse 1. april - 31. marts
Income Statement 1 April - 31 March

Note 201617 2015/16
DKK DKK

Renteindtxegter 3 0 1357
Interest income
Renteomkostninger 4 -123.318 -57.727
Interest expenses
Netto renteindtagter -123.318 -56.370
Net interest income
Gebyrer og provisionsindtzgter 5 58.503.734 60.021.414
Fees and commission income
Netto rente- og gebyrindtagter 58.380.417 59.965.045
Net interest und fee income
Kursreguleringer 6 75.488 -140.735
Exchange adjustinents
Udgifter til personale og administration 7 -53.960.495 -50.841.459
Expenses for stuff and administration
Af- og nedskrivninger p4 immateriellc og materielle
aktiver 13 -7.980 0
Amortisation, depreciation and impairment of intangible
ussets und property, plant and equipment
Andre drifisudgifter -1.449.616 -660.214
Other operating expenses
Nedskrivning pa udlan og tileodehavender 8 120.000 217127
Depreciation on loans and receivables
Arets resultat for skat 3.157.814 -894.489
Profit/loss before tax
Skat af Zrets resultat 9 -941.075 -52.073
Tax on profil/loss for the year
Arets resultat efter skat 2.216.739 -946.562
Net prafii/loss after tax
Forslag til resultatdisponering
Proposed distribution of profit
Overtort overskud 2.216.739 -946 562
Retained earnings

2.216.739 -946,562




Balance 31. marts
Balance Sheet at 31 March

Aktiver

Assets

Kassebeholdning og anfordringstilgodehavende hos
centralbanker

Cash holding and demand deposit with central banks

Tilgodehavender hos kreditinstitutioner og centralbanker
Receivables from credit institutions and central banks
Udlin og andre tilgodehavender til amortiseret kostpris
Loans and advances and other receivables at amortised cost
Pvrige materielle aktiver

Other property, plant and equipment

Aktuelle skatteaktiver

Current tax assets

Udskudt skatteaktiv

Current deferred tax assets

Andre aktiver

Other assets

Periodeafgraensningsposter

Prepayments

Aktiver
Assets

Note 2017 2016
DKK DKK
53.636 52.436
10 27.646.496 32.781.398
11 6.231.706 5.501.284
13 87.797 0
450.209 1.651.624
14 130.873 196.156
12 779.986 785.478
103.225 98.573
35.483.928 41.066.948
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Balance 31. marts
Balance Sheet at 31 March

Passiver

Liabilities and equity

Andre passiver
Other liabilities

Geaeld 1 alt
Total debi

Aktickapital
Share capital

Overfart resultat
Relained earmngs

Egenkapital

Equity

Passiver
Liubilities and equity

Note 2017 2016
DKK DKK
15 11.613.473 10.524.890
11.613.473 10.524.890
5.000.000 5.000.000
18.870.455 25.542.059
16 23.870.455 30.542.059
35.483.928 41.066.949




Balance 31, marts
Balance Sheet at 31 March

Passiver
Liabilities and equity

Note
Hovedtal 1
Key figures
Nogletal 2
Ratios
Honorar til generalforsamlingsvalgt revisor 17
Fee to auditors appointed at the general mecting
Eventualposter og ovrige skonomiske forpligtelser 18
Contingent assets, liabilities and other financial obligations
Nertstiende parter og ejerforhold 19
Related parties and ownership
Regnskabspraksis 20

Accounting Policles
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Noter til &rsrapporten
Notes to the Annual Report

201617 2015/16 201415 201314 2012113
DEK 'ooo DKK 'ooo DKK 'ooo DKK "noo DKK 'coo

1 Hovedtal
Key figures

Netto rente- og

gebyrindtagter 58.380 59.965 79.590 91.215 81.867
Netinterest and fee

mncome

Kursreguleringer 75 -141 33 .99 5
Exchange adjustments

Udgifter til personale

og administration 53 960 59.841 77.020 79.856 72.309
Expenses for staff and

administration

Nedskrivninger pd

udlin og

tilgodehavender -120 217 0 0 0
Provisions for

impairment of loans

and advances and

recetvables

Arets resultat 2217 947 684 6.974 5317
Net profit/loss for the

year

Udién og

tilgodehavender 6232 5501 9.369 10,635 10527
Loans and edvances

und receivables

Egenkapital 23.870 30,542 31489 36 805 41830
Equity

Aktiveri alt 35.484 41.067 50.248 55.629 58.005
Total ussets



Noter til drsrapporten
Notes to the Annual Report

201617 2015116 2014115 2013114 2012113

DKK 'ooo DKK 'ooo DKK 'ooo DKK 'ogoo DKK 'coo

2 Negletal
Ratios

Kapitalgrundlag *) 30.346 31.335 33774 36830
Own funds

Kapitalgrundlag i f.t.

det hejeste af

minimumskapital-

kravet og kravet til

kapitalgrundlage: *} 155,4% 154,7% 162.4% 201,8%
Own funds in relation

to minimum capttal

requirements

Kapitalprocent *) 18,29 18,47 19,5% 20.8%
Capital ratio

Egenkapitalforrent-

ning for skat 11.6% -2.8% 4,2% 25 1% 18.5%
Return on equity

before tax

Egenkapilalforrent-

ning efter skat E.1% -3,1% 1,9% 17,3% 12 8%
Return on equitiy after

fax

Indtjening pr.

omkostningskrone 105 0.99 1,02 1.12 1,10

Income/cost ratio

*) Efter endringer t "Lov om finansicl virksombed” skal selskabet pr 1 januar 2017 ikke lengere opgore
kapitalgrundlag, kapitalgrundlog i f1. det hejeste af mininnmskapitalkravet og kravet Hif
kapitulgrundluget samt kapitalprocent

*} Due to changes as per 1 Jonuary 2017 in "Finaneial Business Act” the company no longer needs to stare
ewn funds, own funds in relation to minimum capital requirements, requirements for own Sunds and

capital ratio.



Noter til &rsrapporten
Notes to the Annual Report

3 Renteindtagter
Interest income

Tilgodehavende hos kreditinstitutioner
Receivables from credit institutions

4 Renteomkostninger

Interest expenses

Renteomkostning - vedr.indkomstskat

Interest expenses, regarding tncome tox

Renteomkostninger, kreditinstitutioner

Interest expenses, credir institutions

5 Gebyrer og provisionsindtagtier

Fees and commission income

Kommissionsindtagt
Commission income

Kommissionsindtagt doneret til velgesrende forms)

Commission incomea donated to charity

Nettogebyrindlagter

Net fee income
& Kursreguleringer
Exchange adjustments

Valutakursreguleringer

Exchange udjustments

2016/17 2015/16
DKK DKK

0 1.357
0 1.357
-5.669 0
-117.649 -57.727
-123.318 -57.727
58.866.969 60.469.179
-363.234 -447.765
58.503.734 60.021.414
75.488 -140.735
75.488 -140.735
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Noter til &rsrapporten
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7  Personaleomkostninger
Staff costs

Gager
Salarivs

Penstoner
Pensions

Andre omkostninger til social sikring
Other social security expenscs

@vrige personaleomkostninger
Other stuff expenses

Vederlag til direktion

Remuneration to the Fxecutive Board

Vederlag til bestyrelse

Remuneration to the Supervisory Board

Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees

8 Nedskrivning pd udlin og tilgodehavender
Depreciation on loans and receivables

Vardiforringede tilzodehavender
Depreted recenvables

2016/17 2015116
DKK DKK

29.762.739 33.502.905
2.067.521 2.288.059
220.699 255.660
631.765 673.065
32.682.724 36.719.689
2.847.384 2.872.920
0 0
25 28
-120.000 217127
-120.000 217.127
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9 Skat af érets resultat
Tax on profit/loss for the year

Arets aktuelle skat
Current tax for the year

Regulering af udskudt skat
Adjustment of deferred tox

Arets skat i alt
Total tax for the year

Betalt selskabsskat i regnskabsaret
Corporation tax paid 10 the financial year

Skatteafstemning

Tax reconciliation

Arets resultat for skal heraf 22%/2:3,5%

Profit/loss before tax, of this 22%/23.5%

Permanente forskydninger, jf opgorelse af
skattepligtig indkomst, heraf 22%/2:3.5%

Permanent differences of. statement of taxuble income, of
this 22%/235,5%

Rentetilleg og rentekorrektion

Added interests and interest correction

Korrektion som folge af endret skatteprocent
Correction us a result of changed tax rate

2016117 2015/16
DKK DKK
875,791 94,376

65.284 -42.303
941.075 52.073
844.000 1.114.000
694.719 -210.205
249.257 260.484

-2.800 -11.580

0 13.374
841.075 52.073

21



Noter til &rsrapporten
Notes to the Annual Report

10

11

12

Tilgodehavender hos kreditinstitutioner og centralbanker
Receivables from credit institutions and central banks

Tilgodehavender hos kreditinstutioner pd anfordring

Receivables from credit institutions on demand

Tilgodehavender hos kreditinstutioner til og med 3 maneder
Receivables from credit institutions up to and including 3 months

Udlin og andre tilgodehavender til amortiseret kostpris
Loans and advaences and other recefvables at amortised cost

Handelsdebitorer
Trade receivables

Mellemvarender med titknyttede selskaber
Accounts with group eaterprises

Andre aktiver
Other assels

Andre tilgodehavender
Other receivables
Deposita

Deposits

2016/17 2015/16
DKK DKK

9.612.283 14.703.224
18.034.213 18.078,174
27.646.496 32.781.398
6.231.706 5.501.284
0 0
6.231.706 5.501.284
248.283 264.851
531.703 520.627
779.986 785.478
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13 @vrige materielle anlegsaktiver

Other property, plant and equipment{

Driftsma-
Indretning af teriel og
lejede lokaler inventar
Leasehold Fixtures and
improuve- fittings,
ments tools and
equipment
DKK DKK
Kostpris 1. apri 5.000.000 10.336.257
Cost at 1 April
Tilgang i &rets lob 0 85.779
Additions for the year
Afgang i &rets lob 0 -1.676.507
Disposals for the year
Kostpris 31. marts 5.000.000 8.755.529
Cost at 31 March
Ned- og afskrivninger 1. april 5.000.000 10.336.257
Impairment losses and depreciation at 1 April
Arets afskrivninger 0 7.980
Depreciution for the year
Tilbageforte ned- og afskrivninger pd afhendede aktiver 0 -1.676.505
Reversel of impairment and depreciation of sold assets
Ned- og afskrivninger 31. marts 5.000.000 8.667.732
Impairment losses and depreciation at 31 March
Regnskabsmassig vaerdi 31. marts 0 87.797
Carrying amount! at 31 March
Afskrivninger ifalge resultatopgerelse
Depreciation according to income statement 2016/17 2015/16
Arets afskrivninger pd driftsmidler og inventar 7.980 o
Depreciation for the year on fixtures und fittings,
tools and equipment
Afskrivninger ifolge resultatopgarelse 7.980 0

Depreciation according (o income statement




Noter til drsrapporten
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14 Udskudt skat

15

Deferred tax

Udskudt skat i alt
Deferred tax total

Den udskudte skat kan henfares til:
The deferred tux relates to:

Anden gald

Other payables

Forudbetalte omkostninger

Prepaid expenses

Anlaegsaktiver og indretning af lejede lukaler
Fixtures und fittings, tools and equapmoent

Udskudt skat, 22%
Deferred tax, 2a%

Andre passiver
Other liabilities

Koncernmellemvarender

Intercompany accounts

Leverandorer af varer og tjenesteydelser
Trade payables

Anden geld

Other payables

2016117 2015/16
DKK DKK
-130.873 -196.156
-383.000 -526.257

346.493 400.413
-558.369 -765.776
-594.876 -891.620
-130.873 -196.156

417.851 481.756

1.451.266 1.291.023
9.744.356 8.752.111
11.613.473 10.524.890
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16 Egenkapital

Equity
Overfart Faresl3et
Aktickapital resultat udbytte Talt
Share Retained Proposed Total
capital earmings drvidend
DKK DKK DKK DKK
Egenkapital 1, april 2016 5.000.000 25.542.059 0 30.542.059
Equity at 1 April 2016
Betalt udbytte 0 0
Dividend paid
Ekstraordinart udbytte -8.888.343 -B.888.343
Interim dividend
Arets resultat 2.216.739 2216739

Net proftt/loss for the year

Foresldet udbytte for

regnskabsiret 0
Proposed dividend for the year

Egenkapital 31. marts 2017 5.000.000 18.870.455 0 23.870.455
Equity at 31 March 2017

Selskabskapitalen bestir af 5.000 aklier & nominelt DKK 1.000. Ingen aktier har serlige rettigheder,
The shure capital consists of 5,000 shares of a nominal value of DKK 1,000, No shares careifany special rights

Aktickapitalen
Share capital

Der har ikke vaeret beviegelser | aktickapitalen gennem de seneste 5 ir.
Mo adiustments have been made of the share capital during the last five years
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17

18

19

201617 2015/16
DXK DKK

Honorar til generalforsamlingsvalgt revisor
Fee to auditors appointed at the general meeting
Honorar for revision af selskabets 4rsrapport 335.000 335.000
Fee for audit of the Company's Annual Report
Honorar for evrige vdelser 97.000 140.600
Fee for orther services

432.000 475.600

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

Selskabet har en huslejeforplizlelse pd DKK 1.169.925 samt en
leasingforphiztelse pd DKK 261.1074.

The Company bas a rent obligation of DKK 1,169,925 and « total lease
obligation of DKK 261,103,

Selskabet har bidraget med en garanti pd DKK 178.534 overfor
iarantifonden for indskydere og investorer.

The Company has contributed with o guarantee of DRKK 178,534 1o

Guruntifonden for Indskydere oy Investorer.,

Nazeristdende parier og ¢jerforhold
Related parties and ownership

Grundlag
Basis

Bestemmende indflydelse
Controlling interest

Exco Overseas Lid. London
Moderselskab

TP ICAP ple. London England
Ultimatiot moderselskab

tixco Overseas Ltd, London
Purent Compuny

TP ICAP ple. London England
Ultimate Parent Compuny



Noter til drsrapporten
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19 Nartstdende parter og cjerforhold (fortsat)
Related parties and ownership (continued)

@vrige neristiende parter, der er gennemfort transaktioner med i aret:
Other related parties with whom transactions in the year have been rmade:

ICAP Management Services Limited, London ICAP Management Services Limited,
(associeret virksomhed) London {Associate )

De koneerninterne transaktioner vedrorer hovedsagelig afregning for telefon- og datalinier og der
ydes endvidere bidrag til koncernen for administrationsydelser og forsikring.

The intercompany transations mainly relate to settlement of telephone and data lines, and moreover fevs are
paid to the Group for udministrative services and insurance.

Ejerforhold
Ownership

Exco Overseas Ltd. ejer 100% af sclskabets aktiekapital
Exco Overseas Ltd. holds 100% of the Company’s share capital

Koncernforheld
The Group

Selskabets umiddelbare moderselskab, der udarbejder koncernregnskab er Exco Overseas Ltd. og
selskabets ultimative moderselskab, der udarbejder koncernregnskab, er TP ICAP ple, England.
The Company's inumidiute Parent Company, which preperes Consolidated Financiul Stateme s, is Fxeo

Ouerseas Ltd., and the Company's ultimate Parent Company, which prepures Consolidated Financial
Statements, is TP ICAP ple, the United Kingdom.
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20 Regnskabspraksis
Accounting Policies
Regnskabsgrundlag

Arsregnskabet for ICAP Seandinavia Fondsmagler-
selskab A/S for 1. april 2016 - 31, marts 2017 er af-
lagt efter lov om finansiel virksomhed.

Den anvendte regnskabspraksis er uzendret i forhold
til tidligere 3r,

Generelt om indregning og méling

Regnskabet cr udarbejdet med vdgangspunkt i det
historiske kostprisprincip.

Indtagter indregnes i resultatopgerelsen i takt med,
al de indtjenes. Herudover indregnes vaerdiregule-
ringer af finansiclle aktiver og forpligtelser. Endvi-
dere indregnes i resultatopgerclsen alle omkostnin-
ger, der er afholdt for at opné frcts indtjening, her-
under afskrivninger, nedskrivninger og hensatte for-
pligtelser samt tilbageforsler som folge af wndrede
regnskabsmassige skon af belob, der tidligere har
varet indregnet i resultatopgorelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige okonomiske fordele vil tilflyde selska-
bet, og aktivets vaerdi kan méles pilideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige ekonomiske fordele vil frags
selskabet, og forpligtelsens veerdi kan males palide-
ligt.

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

Basis of Preparation

The Financial Statements of ICAP Scandinavia
Fondsmaglerselskab A/S for 1 April 2016 - 31 March
2017 have been prepared in accordance with the pro-
visions of the Danish Financial Business Act.

The accounting policies applied remain unchanged
from previous years.

Recognition and measurement

The Financial Statements have been prepared un-
der the historical cost method.

Revenues are recognised in the income statement
as earned. Furthermore, value adjustments of fi-
nancial assets and liabilitics are recognised. Moreo-
ver, all expenses incurred to achieve the earnings
for the year are recognised in the income state-
ment, including depreciation, amortisation, impair-
ment losses and provisions as well as reversals due
to changed accounting estimates of amounts that
have previously been recognised in the income
statement.

Assels are recognised in the balance sheet when it
is probable that fulure economic benefits attributa-
ble 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
1t is probable that future economic benefits will
flow out of the Company, and the value of the liabil-
ity 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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Regnskabspraksis
Accounting Policies

20

Som médlevaluta benyttes danske kroner. Alle andre
valutaer anses som fremmed valuta.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Gevinster og tab, der opstir pa
grund af forskelle mellem transaktionsdagens kurs
og kursen pa betalingsdagen, indreznes i resultatop-
gorelsen som en finansiel post.

Tilgodehavender, geeld og andre moneteare poster i
fremmed valuta, som ikke er afregnet pé balanceda-
gen, omregnes til balancedagens kurs. Forskelle mel-
lem balancedagens kurs og transaktionsdagens kurs
indregnes i resultatopgorelsen som en finansicl post.

Resultatopgorelsen
Gebyrer og provisionsindta:gter

Indtagten resultatfores i takt med, at kommissions-
indtaegter indtjenes.

Udgifter til administration

Eksterne omkostninger indeholder omkostninger il
lokaler, salg og distribution samt kontorhold mv.

Personaleomkostninger

Personaleomkostninger indeholder gager og lennin-
ger samt lonafhangige omkostninger.

Danish kroner is used as the measurement cur-
rency. All other currencies are regarded as foreign
curyencies.

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 1n 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 be-
tween the exchange rates at the balance sheet date
and the transaction date rates are recognised in fi-
nancial income and expenses in the income state-
ment.

Income Statement

Fees and commission income

Income is recognised as commission income is
earned.

Expenses for administration

External expenses comprise expenses for prenises,
sales and distribution as well as office eXpenscs,
ete.

Staff expenses

Staff expenses comprise wages and salaries as well
as payroll expenses,
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20 Regnskabspraksis
Accounting Policies
Af- og nedskrivninger

Af- og nedskrivninger indeholder irets af- og ned-
skrivninger af immaterielle og materielle anlaegsakti-
ver samt avance og tab ved lebende udskiftning af
anlagsaktiver.

Finansielle poster

Finansielle indtazgter og omkostninger omfatter ren-
ter samt realiserede og urealiserede valmakursrezu-
leringer.

Skat af arets resultat

Skat af &rets resultal, som bestér af iirets aktuoelle
skat og Arets udskudte skat, indregnes i resultatop-
gorelsen med den del, der kan henfores til frets re-
sultat og direkte pd egenkapitalen med den del, der
kan henfores til egenkapitaltransaktioner, Den skat,
der indregnes i resultatopgerelsen, klassificeres som
henholdsvis skat af ordiner drift og skat af ekstraor-
dinare poster.

Andring i udskudt skat som folge af endringer i
skattesatser indregnes i resultatopgorclsen.
Balancen

Ovrige materielle anlegsaktiver

Matericlle anlegsaktiver méles til kostpris med fra-
drag af akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffelsezprisen og omkostnin-
ger direkte tilknyilet anskaffelsen indtil det tids-
punkt, hvor aktivet er klart til at blive taget i brug.

Amortisation, depreciation and impairment
losses

Amortisation, depreciation and impairment losses
comprise amortisation, depreciation and impair-
ment of intangible assets and property, plant and
equipment as well as gains and losses from current
replacement of fixed assets.

Financial income and expenses

Financial income and expenses comprise interest,
realised and unrealised exchange adjustments.

Tax on profit/loss for the year

Tax for the year consists of current tax for the year
and 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 direetly in equity. The
tax recognised in the income statement is classified
as tax on ordinary activities and tax on extraordi-
nary items, respectively.

Any changes in deferred tax due to changes to tax
rates are recognised in the income statement.

Balance Sheet

Other property, plant and equipment

Property, plant and equipment are measured at
cost less accumulated depreciation and less any ac-
cumulated 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.
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Afskrivningsgrundlaget, der opgeres som kostpris
reduceret med eventuel restveerdi, fordeles linezert
over aktivernes forventede brugstid, der udgor:

4-54r
5ér

Andre anlzg, driftsmateriel og inventar
Indretning af lejede lokaler

Nedskrivning af anlaegsaktiver

Den regnskabsmassige vaerdi af matericlle anlegs-
aktiver gennemgis érligt for at afgere, om der er in-
dikation af veerdiforringelse ud over det, som udtryk-
kes ved afskrivning. Hvis dette er tilfzldet, gennem-
fores en nedskrivningstest til afgorelse af, om gen-
indvindingsveerdien er lavere end den regnskabs-
massige vaerdi, og der nedskrives til denne lavere
genindvindingsvaerdi,

Udldn og andre tilgodehavender ti! amortise-
ret kostpris

Tilgodehavender méles i balancen til amortiseret
kostoris eller en lavere nettorealisationsveerdi, hvil-
ket her svarer il pélydende vierdi med fradrag af
nedskrivning til impdegdelse af tab. Nedskrivning til
tab opgoeres pa grundlag af en individuel vurdering
af de enkelte tilgodehavender samt for tilgodehaven-
der fra salg tillige med en generel nedskrivning base-
ret pd selskabels erfaringer fra tidligere ir.

Periodeafgransningsposter

Periodcafgraznsningsposter opfert som aktiver om-
fatter afholdte forudbetalte omkostninger vedro-
rende husleje, forsikringspremier og abonnementer.

Egenkapital

Udbytte

Udbytte, som ledelsen foreslar uddelt for regn-
skabsiret, vises som en szrskilt post under egenka-
pitalen.

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:

Other fixtures and fittings,
tools and equipment
Leasehold improvements

4-5 years
5 years

Impairment of fixed assets

The carrying amounts of property, plant and equip-
menl are reviewed on an annual basis to determine
whether there is any indication of impairment
other than that expressed by amortisation and de-
preciation. If so, an impairment test is carried out
to determinc whether the recoverable amount is
lower than the carrying amount, and the asset is
written down 1o its lower recoverable amount.

Loans and advances and other receivables
at amortised cost

Receivables are measured in the balance sheel at
the lower of amortised cost and net realisable value,
which corresponds to nominal value less provisions
for bad debts. Provisjons for bad debts are deter-
mined on the basis of an individeal assessment of
cach receivable, and in respect of trade receivables,
a general provision is also made based on the Com-
pany’s experience from previous years.

Prepayments

Prepayments comprise prepaid expenses concern-
ing rent, insurance premiums and subscriptions.

Equity

Dividend

Dividend distribution proposed by Management for
the year is disclosed as a separate equity item.
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Udskudte skatteaktiver og -forpligtelser

Der indregnes udskudt skat af alle midlertidige for-
skelle mellem regnskabs- og skattemassig verdi af
aktiver og forpligtelser.

Udskudt skat méles pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
vare geeldende, ndr den udskudte skat forventes ud-
lost som aktuel skat. I de tilfzelde, hvor opgarelse af
skatteveerdien kan foretages efter alternative beskat-
ningsregler, males udskudt skat p4 grundlag af den
planlagte anvendelse af aktivet henholdsvis afvikling
af forpligtelsen.

Aktuelle skattetilgodehavender og
-forpligtclser

Aktuelle skattetilgodehavender og -forpligtelser ind-
regnes i balancen med det belob, der kan beregnes
pa grundlag af &rets forventede skattepligtige ind-
komst reguleret for skat af tidligere ars skattepligtige
indkomster. Skattetilgodehavender og,

-forpligtelser prasenteres modregnet i det omfung,
der er legal modregningsadgang, og posternc forven-
tes afregnet netto cller samtidig,

Finansiclle gaeldsforpligtelser

Geldsforpligtelser indregnes til kostpris pa tids-
punktet for stiftelse af geeldsforholdet. Efterfolgende
opgores de til amortiseret kostpris, hvilket for korte
og uforrentede galdsforpligtelser samt for variabelt
forrentede gaeldsforpliglelser normalt svarer til den
nominelle verdi.

Finansielle instrumenter

Finansielle instrumenter indregnes med udgangs-
punkt i handelsdagen.

Deferred tax assets and liabilities

Deferred tax is recognised in respect of all tempo-
rary differences between the carrying amount and
the tax base of assets and labilities.

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 de-
ferred tax is expected to crystallise «s current tax.
In cases where the computation of the tax base may
be made according to alternative tax rules, deferred
tax is measured on the basis of the intended use of
the asset and settlement of the liability, respec-
tively.

Current tax receivables and liabilities

Current tax receivables and liabilities are recog-
nised in the balance sheet at the amount calculated
on the basis of the expected taxable income for the
year adjusted for tax on taxable incomes for prior
years, Tax receivables and liabilities are offset if
there is a legally enforceable right of set-off and an
intention to settle on a net basis or simultancously.

Financial debts

Debt is recognised at cost at the time of contracling
the debt. Subsequently, it is stated at amortised
cost, which in respect of short-term and non-inter-
est-bearing debt and of floating rate loans usually
corresponds to nominal value.

Financial instruments

Financial instruments are recognised on the hasis
of the date of transaction.
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Nogletal Ratios

Nogletallene er udarbejdel i henhold til Finanstilsy-  The ratios have been prepared in accordance with

nets definitioner. the definitions of the Danish Financial Supervisory
Authority.
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