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Ledelsespategning

Management’s Statement on the Annual Report

Bestyrelsen og direktionen har dags dato behandlet og
godkendt arsrapporten for regnskabsaret 1. april 2014
- 31. marts 2015 for Ecron Acunova A/S.

Arsrapporten aflegges i overensstemmelse med
arsregnskabsloven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. marts 2015 samt af resultatet
af selskabets aktiviteter for regnskabséret 1. april 2014

- 31. marts 2015.

Ledelsesberetningen indeholder efter vores opfattelse
en retvisende redegorelse for de forhold, beretningen
ombhandler.

indstilles  til

Arsrapporten generalforsamlingens

godkendelse.

Horsholm, den 28. juli 2015
Horsholm, 28 July 2015

Direktion
Executive Board

Anders Malm
adm. direktor

Bestyrelse
Supervisory Board

Lalit Kantra Mahapatra

The Executive and Supervisory Boards have today
considered and adopted the Annual Report of Ecron
Acunova A/S for the financial year 1 April 2014 - 31
March 2015.

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 Company assets, liabilities and financial
position at 31 March 2015 and of the Company
operations for the year 1 April 2014 - 31 March 2015.

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

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

Prasanna Doddaballapur Achuta Rao  Anders Malm



Den uafhzengige revisors erkleringer
Independent Auditor’s Report

Til kapitalejeren i Ecron Acunova A/S

Pategning pa arsregnskabet

Vi har revideret arsregnskabet for Ecron Acunova A/S
for regnskabséret 1. april 2014 - 31. marts 2015, der
omfatter resultatopgerelse, balance, noter og anvendt
regnskabspraksis. Arsregnskabet udarbejdes efter &rs-
regnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i overens-
stemmelse med &arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne Kkontrol, som
ledelsen anser nedvendig for at wudarbejde et
arsregnskab uden vasentlig fejlinformation, uanset om

denne skyldes besvigelser eller fejl.

Revisors ansvar

Vort ansvar er at udtrykke en konklusion om
arsregnskabet pa grundlag af vor revision. Vi har ud-
fort revisionen i overensstemmelse med internationale
standarder om revision og yderligere krav ifolge dansk
revisorlovgivning. Dette kraver, at vi overholder
etiske krav samt planlegger og udferer revisionen for
at opna hej grad af sikkerhed for, om arsregnskabet er
uden vaesentlig fejlinformation.

To the Shareholder of Ecron Acunova A/S

Report on the Financial Statements

We have audited the Financial Statements of Ecron
Acunova A/S for the financial year 1 April 2014 - 31
March 2015, which comprise income statement, balance
sheet, notes and summary of significant accounting poli-
cies, for the Company. The Financial Statements are
prepared in accordance with the Danish Financial
Statements Act.

Management’s Responsibility for the Financial
Statements

The Management is responsible for the preparation of
Financial Statements that give a true and fair view in
accordance with the Danish Financial Statements Act
and for such internal control as the Management
determines is necessary to enable the preparation of
that
misstatement, whether due to fraud or error.

financial statements are free from material

Auditor’s Responsibility

Our responsibility is to express an opinion on the
financial statements based on our audit. We conducted
our audit in accordance with International Standards on
Auditing and additional requirements under Danish
Audit regulation. This requires that we comply with
ethical requirements and plan and perform the audit to
obtain reasonable assurance about whether the financial

statements are free from material misstatement.



Den uafhzengige revisors erkleringer
Independent Auditor’s Report

En revision omfatter udferelse af revisionshandlinger
for at opna revisionsbevis for belgb og oplysninger i
arsregnskabet. De valgte revisionshandlinger ath@nger
af revisors vurdering, herunder vurdering af risici for
vaesentlig fejlinformation i &rsregnskabet, uanset om
denne skyldes besvigelser eller fejl. Ved risikovurde-
ringen overvejer revisor intern kontrol, der er relevant
for virksomhedens udarbejdelse af et arsregnskab, der
giver et retvisende billede. Formalet hermed er at ud-
forme revisionshandlinger, der er passende efter om-
steendighederne, men ikke at udtrykke en konklusion
om effektiviteten af virksomhedens interne kontrol. En
revision omfatter endvidere vurdering af, om ledelsens
valg af regnskabspraksis er passende, om ledelsens
regnskabsmassige skon er rimelige samt den samlede
praesentation af arsregnskabet.

Det er vor opfattelse, at det opnaede revisionsbevis er
tilstreekkeligt
konklusion.

og egnet som grundlag for vor

Revisionen har ikke givet anledning til forbehold.

Konklusion

Det er vor opfattelse, at &rsregnskabet giver et retvisen-
de billede af selskabets aktiver, passiver og finansielle
stilling pr. 31. marts 2015 samt af resultatet af selska-
bets aktiviteter for regnskabsaret 1. april 2014 - 31.
marts 2015 i overensstemmelse med &arsregnskabs-
loven.

Udtalelse om ledelsesberetningen

Vi har i henhold til arsregnskabsloven gennemlzst
ledelsesberetningen. Vi har ikke foretaget yderligere
handlinger i tilleg til den wudferte revision af
arsregnskabet. Det er pa denne baggrund vor
opfattelse, at oplysningerne i ledelsesberetningen er i

overensstemmelse med arsregnskabet.

An audit involves performing procedures to obtain audit
evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on
the auditor’s judgment, including the assessment of the
of the
statements, whether due to fraud or error. In making

risks of material misstatement financial
those risk assessments, the auditor considers internal
control relevant to the entity’s preparation of financial
statements that give a true and fair view in order to
design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the entity’s internal
An audit the

appropriateness of accounting policies used and the

control. also includes evaluating
reasonableness of accounting estimates made by the
Management, as well as the overall presentation of the

Financial Statements.

We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our

opinion.
The audit has not resulted in any qualification.

Opinion

In our opinion, the financial statements gives a true and
fair view of the Company’s financial position at 31
March 2015 and of the results of the Company's operati-
ons for the financial year 1 April 2014 - 31 March 2015
in accordance with the Danish Financial Statements Act.

Statement on Management's review

Pursuant to the Danish Financial Statements Act, we
have read the Management's review. We have not
performed any further procedures in addition to the audit
of the financial statements. On this basis, it is our
that the
Management's review is consistent with the Financial

opinion information provided in the

Statements.



Den uafhzengige revisors erkleringer
Independent Auditor’s Report

Kebenhavn, den 28. juli 2015
Kobenhavn, 28 July 2015

Ecovis Danmark
statsautoriseret revisionsinteressentskab

Kurt Biilow
Statsautoriseret revisor
State Authorised Public Accountant
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Ledelsesberetning
Management's Review

Hovedaktivitet

Selskabets
(datterselskab af Ecron Acunova GmbH) er en

formal er at Ecron Acunova A/S

Contract Research Organisation, der inden for
udvikling af legemidler tilbyder en bred vifte af
services til investorer, produkudviklere og selskaber,
der er banebrydende i branchen og som stér sterkt i
den Nordiske region. Selskabet medvirker til at krav
om at komme pad markedet hurtigt og effektivt
opfyldes. Selskabet fungerer tillige som en strategisk
partner for lokal pharmacuetisk, biotech- og medicinsk
udstyrsindustri med klinisk udvikling, der medvirker til
at opfylde deres mal og fremtidige krav til klinisk
dokumentation. Den brede vifte af services indenfor
udvikling af leegemidler og medicinsk udstyr ledes af

hejt uddannede og motiverede medarbejdere.

Udvikling i aret

Selskabets resultatopgerelse for 2014/15 udviser et
overskud pa kr. 1.964.941, og selskabets balance pr.
31. marts
2.489.129.

2015 wudviser en egenkapital pé kr.

Selskabets ledelsen betragter udviklingen i aret som
acceptabelt efter omstendighederne. Det positive
resultat er en konsekvens af selskabets justering af
omkostningerne samt at der er tegnet nye kontrakter

med klienter i Norden.

Den Nordiske region er en strategisk del af koncernens
forretning, og derfor har koncernen forpligtet sig til at
stotte selskabet finansielt for at gore aktiviteterne
succesfulde. Ifolge budgettet for 2015/2016 sigter
selskabet mod et storre resultat.

Begivenheder efter regnskabsarets afslutning

Der er efter regnskabsarets afslutning ikke indtruffet

begivenheder, som veasentligt vil kunne pévirke

selskabets finansielle stilling.

Core activity

Ecron Acunova A/S (Subsidiary of Ecron Acunova
GmbH) is a Contract Research Organisation wich offers a
full range of services for medicinal product development
to investors, product developers and entrepreneurial
companies, and has a presence in the Nordic are. Ecron
Acunova meets the need of its clients for getting their
medicinal products to the market fast and efficiently. The
company works as a strategic partner for the local
pharmaceutical, biotech and medical device industry in
clinical development, contributing to fulfillment of their
goals and future demands for clinical documentation. The
wide range of services within medicine and medical
devicedevelopment is managed by highly qualified and
motivated employees.

Development in the year

The Company's income statement for the year ended 31
March 2015 showed a profit of kr. 1,964,941, and the
Company's balance sheet at 31 March 2015 showed
equity of kr. 2,489,129.

The executive board finds the development in the year
acceptable in the circumstances. The positive result is a
consequence of the company's adjustment costs and that
there is sign new contracts with clients in the Nordic
region.

Den Nordic region is a strategic part of its business, and
therefore the Group has undertaken to support the
company financially to make the activities successful.
According to the budget for 2015/2016 the company aims
at a greater profit.

Subsequent events

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



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

Note 2014/2015 2013/2014
kr. kr.

Nettoomszetning 9.851.539 11.682.064
Revenue
Andre eksterne omkostninger -3.770.854 -4.209.451
Other external costs
Bruttoresultat 6.080.685 7.472.613
Gross profit
Personaleomkostninger 1 -5.783.359 -9.805.207
Staff costs
Resultat for af- og nedskrivninger (EBITDA) 297.326 -2.332.594
Earnings Before Interest Taxes Depreciation and Amortization
Af- og nedskrivninger af immaterielle og materielle anleegsaktiver 0 -207.276
Depreciation, amortisation and impairment of intangible assets and
property, plant and equipment
Resultat for finansielle poster 297.326 -2.539.870
Profit/loss before financial income and expenses
Indtegter af kapitalandele i tilknyttede virksomheder 1.715.349 0
Income from investments in subsidiares
Finansielle indtegter 14.528 21.792
Financial income
Finansielle omkostninger -62.262 -131.124
Financial costs
Resultat for skat 1.964.941 -2.649.202
Profit/loss before tax
Skat af arets resultat 2 0 0
Tax on profit/loss for the year

1.964.941 -2.649.202
Arets resultat
Net profit/loss for the year
Overfort overskud 1.964.941 -2.649.202
Retained earnings

1.964.941 -2.649.202

&a



Balance 31. marts
Balance Sheet at 31 March

Note 2014/15 2013/14
kr. kr.
Aktiver
Assets
Andre anleg, driftsmateriel og inventar 0 0
Other fixtures and fittings, tools and equipment
Materielle anlaegsaktiver 0 0
Tangible assets
Kapitalandele i tilknyttede virksomheder 4 1.715.349 0
Investments in subsidiaries
Andre tilgodehavender 211.734 187.193
Other receivables
Finansielle anleegsaktiver 1.927.083 187.193
Fixed asset investments
Anlaegsaktiver i alt 1.927.083 187.193
Fixed assets
Stocks
Tilgodehavender fra salg og tjenesteydelser 1.699.511 1.027.341
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 609.784 595.257
Receivables from subsidiaries
Andre tilgodehavender 78.007 342.415
Other receivables
Udskudt skatteaktiv 500.000 500.000
Deferred tax asset
Periodeafgransningsposter 156.941 144.945
Prepayments
Tilgodehavender 3.044.243 2.609.958
Receivables
Likvide beholdninger 1.307.505 218.525
Cash at bank and in hand
Omszetningsaktiver i alt 4.351.748 2.828.483
Current assets total
&a



Balance 31. marts (Fortsat)
Balance Sheet at 31 March (Continued)

Aktiver

Assets

Aktiver i alt
Assets total

10

Note 2014/15 2013/14
kr. kr.
6.278.831 3.015.676
&a



Balance 31. marts
Balance Sheet at 31 March

Passiver
Liabilities and equity

Selskabskapital

Share capital

Reserve for nettoopskrivning efter den indre vaerdis metode
Reserve for net revaluation under the equity method
Overfort resultat

Retained earnings

Egenkapital
Equity total

Modtagne forudbetalinger fra kunder
Prepayments received from customers

Leveranderer af varer og tjenesteydelser
Trade payables

Forudfakturering igangvaerende arbejder
Prepayments received recognised in debt

Geeld til tilknyttede virksomheder
Payables to subsidiaries

Anden gzld

Other payables

Kortfristede gzeldsforpligtelser
Short-term debt

Gzldsforpligtelser i alt
Debt total

Passiver i alt
Liabilities and equity total

Leje og leasingforpligtelser
Rental agreements and leases

Eventualposter m.v.
Contingent assets, liabilities and other financial obligations

Pantsatninger og sikkerhedsstillelser
Contingent assets, liabilities and other financial obligations

Nertstaende parter og ejerforhold
Related parties and ownership

11

Note 2014/15 2013/14
kr. kr.

4.497.000 4.497.000

1.715.349 0

-3.723.220 -3.972.812
6

2.489.129 524.188

0 214.362

129.297 119.042

5 1.869.599 0

1.151.811 1.228.882

638.995 929.202

3.789.702 2.491.488

3.789.702 2.491.488

6.278.831 3.015.676
7
8
9
10
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Noter til arsrapporten
Notes to the Annual Report

2014/2015 2013/2014
kr. kr.

Personaleomkostninger
Staff costs
Lenninger 5.129.046 8.181.699
Wages and salaries
Pensioner 336.065 780.112
Pensions
Andre omkostninger til social sikring 79.126 485.435
Other social security costs
Andre personaleomkostninger 239.122 357.961
Other staff costs

5.783.359 9.805.207
Skat af arets resultat
Tax on profit/loss for the year
Skat af arets resultat fordeles séledes:
Tax on profit/loss for the year is calculated as follows:
Beregnet 24.5%/25% skat af arets resultat for skat 481.411 -662.301
Calculated 24.5%/25% tax on profit/loss for the year before tax
Skatteeffekt af:
Tax effect of:
Skat ikke fradragsberettigede omkostninger og ikke skattepligtige indtagter -323.415 779.407
Tax on non-deductible expenses and non-taxable income
Forskydning i udskudt skat for &ret -157.996 -117.106
Change in deferred tax for the year

0 0
&a



Noter til arsrapporten
Notes to the Annual Report

3 Materielle anlzegsaktiver
Tangible assets

Kostpris 1. april 2014
Cost at I April 2014

Kostpris 31. marts 2015
Cost at 31 March 2015

Af- og nedskrivninger 1. april 2014
Impairment losses and depreciation at 1 April 2014

Af- og nedskrivninger 31. marts 2015
Impairment losses and depreciation at 31 March 2015

Regnskabsmeessig veerdi 31. marts 2015
Carrying amount at 31 March 2015

13

Andre anlaeg,
driftsmateriel og
inventar

Other fixtures
and fittings, tools
and equipment

100.000

100.000

100.000

100.000
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Noter til arsrapporten
Notes to the Annual Report

2014/15 2013/14
kr. kr.
4  Kapitalandele i tilknyttede virksomheder
Investments in subsidiaries
Kostpris 1. april 2014 7 7
Cost at 1 April 2014
Kostpris 31. marts 2015 7 7
Cost at 31 March 2015
Veardireguleringer 1. april 2014 -7 -7
Revaluations at 1 April 2014
Arets resultat 1.715.349 0
Net profit/loss for the year
Veardireguleringer 31. marts 2015 1.715.342 -7
Revaluations at 31 March 2015
Regnskabsmessig veerdi 31. marts 2015 1.715.349 0
Carrying amount at 31 March 2015
Kapitalandele i tilknyttede virksomheder specificerer sig séledes:
Investments in subsidiaries are specified as follows:
Stemme- og
Navn Hjemsted ejerandel Egenkapital  Arets resultat
Name Place of registered office Votes and Equity Net profit/loss
ownership for the year
Ecron Acunova Pte Ltd Singapore 100%  1.715.349 1.715.349
& a



Noter til arsrapporten
Notes to the Annual Report

2014/15 2013/14
kr. kr.
5 Igangverende arbejder for fremmed regning
Contract work in progress
Igangvarende arbejder, salgspris 957.817

Work in progress, selling price

Igangvarende arbejder, a contofaktureret -957.817
Work in progress, payments received on account

Indregnet séledes i balancen:

Recognised in the balance sheet as follows:

Igangvaerende arbejder for fremmed regning under aktiver 0
Contract work in progress recognised in assets

Modtagne forudbetalinger under passiver -1.869.599
Prepayments received recognised in debt

-1.869.599
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Noter til arsrapporten
Notes to the Annual Report

6 Egenkapital

Equity

Reserve for netto-
opskrivning efter
den indre veerdis

Selskabskapital metode Overfort resultat I alt
Share capital Reserve for net Retained Total
revaluation earnings
under the equity
method

Egenkapital 1. april 2014 4.497.000 0 -3.972.812 524.188
Equity at 1 April 2014
Arets resultat 0 0 1.964.941 1.964.941
Net profit/loss for the year
Resultat i tilknyttede virksomheder 0 1.715.349 -1.715.349 0
Profit/loss from investments in
subsidaries
Egenkapital 31. marts 2015 4.497.000 1.715.349 -3.723.220 2.489.129

Equity at 31 March 2015

Selskabskapitalen bestar af 8.994 aktier 4 nominelt kr. 500. Selskabets beholdningen af egen aktier udger 31/3
2015 nom. 100. Ingen aktier er tillagt serlige rettigheder.
The share capital consists of 8,994 shares of a nominal value of kr. 500. Company's holding of own shares 31/3
2015 are nom. 100. No shares carry any special rights. The
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Noter til arsrapporten
Notes to the Annual Report

2014/15 2013/14
kr. kr.

7  Leje og leasingforpligtelser
Rental agreements and leases

Leje og leasingforpligtelser
Rental agreements and leases

Leasingforpligtelser fra operationel leasing. Samlede fremtidige
leasingydelser:
Lease obligations under operating leases. Total future lease payments:

Inden for et ar 38.525 51.231
Within 1 year

Mellem 1 og 5 ér 0 38.525
Between I and 5 years

38.525 89.756

8 Eventualposter m.v.
Contingent assets, liabilities and other financial obligations

Selskabets lejemél kan opsiges med 10 méneders varsel. Den samlede ydelse i perioden udger ca. TDKK 347.
The company's lease can be terminated with ten months notice. Total payments in the remaining period amoun
to approx TDKK 347.

9  Pantsztninger og sikkerhedsstillelser
Contingent assets, liabilities and other financial obligations

Selskabet har et tinglyst skadelosbrev pa t.kr. 3.000 med pant i nuverende og fremtidige erhvervelser af
driftsinventar og driftsmateriel efter reglerne om virksomhedspant (flydende pant). Pr. 31/3 2014 er pantet ikke
stillet til sikkerhed over for nogen geld.

The company has a registered mortgage deed for a limited amount of T.DKK 3,000 secured on current and
future acquisitions of operating equipment and fixtures according to the rules of corporate mortgage (floating
charge). As of 31/3 2014 the mortgage are not pledget as security for any debt.
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Noter til arsrapporten
Notes to the Annual Report

10 Nezertstaende parter og ejerforhold
Related parties and ownership

Grundlag
Basis
Bestemmende indflydelse
Controlling interest
Ecron Acunova GmbH Tyskland Moderselskab
Parent company
Ecorn Acunova Pte. Ltd. Singapore Datterselskab
Subsidiaries
Ejerforhold
Ownership

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

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

Ecron Acunova GmbH, Tyskland (Germany)



Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Ecron Acunova A/S for 2014/15 er
aflagt i overensstemmelse med arsregnskabslovens be-
stemmelser for virksomheder i regnskabsklasse B.

Den anvendte regnskabspraksis er uaendret i forhold til
sidste &r.

Arsrapporten for 2014/15 er aflagt i kr.

Selskabet har i henhold til arsregnskabslovens §110,
stk. 1, undladt at udarbejde koncernregnskab.

Generelt om indregning og maling

I resultatopgerelsen indregnes indtaegter i takt med, at
de indtjenes, herudover indregnes vardireguleringer af
finansielle aktiver og forpligtelser. | resultatopgerel-
sen indregnes ligeledes alle omkostninger, herunder
afskrivninger og nedskrivninger.

Aktiver indregnes i balancen, nér det er sandsynligt, at
fremtidige okonomiske fordele vil tilflyde selskabet,
og aktivets verdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige okonomiske fordele vil fraga selska-
bet, og forpligtelsens vaerdi kan méles pélideligt.

Ved forste indregning méles aktiver og forpligtelser til
kostpris. Efterfolgende méles aktiver og forpligtelser
som beskrevet for hver enkelt regnskabspost nedenfor.

19

The Annual Report of Ecron Acunova A/S for 2014/15
has been prepared in accordance with the provisions of
the Danish Financial Statements Act applying to enterpri-
ses of reporting class B.

The accounting policies applied remain unchanged from
previous years.

The Annual Report for 2014/15 is presented in DKK.

In accordance with the Danish Financial Statements Act
§110, subsection 1, the Company has chosen to omit the
consolidated financial statement.

Recognition and measurement

Revenues are recognised in the income statement as ear-
ned. Furthermore, value adjustments of financial 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, including depreciation, amortisation, impair-
ment losses and provisions.

Assets are recognised in the balance sheet when it is pro-
bable that future economic benefits attributable to the as-
set 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. Subse-
quently, assets and liabilities are measured as described
for each item below.



Anvendt regnskabspraksis
Accounting policies

Visse finansielle aktiver og forpligtelser méles til a-
mortiseret kostpris, hvorved der indregnes en konstant
effektiv rente over lobetiden. Amortiseret kostpris op-
gores som oprindelig kostpris med fradrag af eventuel-
le afdrag samt tilleg/fradrag af den akkumulerede a-
mortisering af forskellen mellem kostpris og nominelt
belob.

Ved indregning og maling tages hensyn til forudsigeli-
ge tab og risici, der fremkommer, inden arsrapporten
aflegges, og som be- eller afkrefter forhold, der ek-
sisterede pa balancedagen.

Resultatopgerelsen

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostninger
til distribution, salg, reklame, administration, lokaler,
tab pa debitorer, operationelle leasingomkostninger
m.v.

Personaleomkostninger

Personaleomkostninger indeholder gager og lenninger
samt lonafhengige omkostninger.

Finansielle poster

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

Indtegter af kapitalandele i tilknyttede og associe-
rede virksomheder

Skat af arets resultat

Skat af arets resultat, som bestar af arets aktuelle skat
og forskydning i udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henfores til arets resul-
tat, og direkte pa egenkapitalen med den del, der kan
henfores til posteringer direkte pa egenkapitalen.
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Certain financial assets and liabilities are measured at
amortised cost, which involves the recognition of a con-
stant effective interest rate over the maturity period.
Amortised cost is calculated as original cost less any re-
payments and with addition/deduction of the cumulative
amortisation of any difference between cost and the no-

minal amount.

Recognition and measurement take into account predict-
able losses and risks occurring before the presentation of
the Annual Report which confirm or invalidate affairs and
conditions existing at the balance sheet date.

Income Statement

Other external costs

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

Staff costs

Staff costs comprise wages and salaries as well as payroll
expenses .

Financial income and expenses

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

Income from investments in subsidiaries and
associates

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, where-
as the tax attributable to equity transactions is recognised
directly in equity.



Anvendt regnskabspraksis
Accounting policies

Balancen
Materielle anlegsaktiver

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

Kostpris omfatter anskaffelsesprisen og omkostninger
direkte tilknyttet anskaffelsen indtil det tidspunkt,
hvor aktivet er klar til at blive taget i brug. For egne
fremstillede aktiver omfatter kostprisen direkte og indi-
rekte omkostninger til lenforbrug, materialer, kompo-
nenter og underleverandorer.

Afskrivningsgrundlaget, der opgeres som kostpris
reduceret med eventuel restvaerdi, fordeles lineaert
over aktivernes forventede brugstid, der udgor:

Andre anlaeg, driftsmateriel og inventar
Other fixtures, tools and equipment

Leasingkontrakter

Alle leasingkontrakter betragtes som operationel lea-
sing. Ydelser i forbindelse med operationel leasing og
ovrige lejeaftaler indregnes i resultatopgerelsen over
kontraktens lobetid. Selskabets samlede forpligtelse
vedreorende operationelle leasing- og lejeaftaler oply-
ses under eventualposter mv.
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Balance Sheet
Tangible assets

Tangible assets are measured at cost less accumulated
depreciation and less any accumulated impairment losses.

Cost comprises the cost of acquisition and expenses
directly related to the acquisition up until the time when
the asset is ready for use. In the case of assets of own con-
struction, cost comprises direct and indirect 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:

Brugstid
Useful life
3-5 ar
3-5 years

Leases

All leases are considered operating leases. Payments
made under operating leases are recognised in the income
statement on a straight-line basis over the lease term. The
Company's total future payments concerning operating
leases and lease, is stated under contingent assets,

liabilities and other financial obligations
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Kapitalandele i tilknyttede virksomheder og associ-
erede virksomheder

Kapitalandele i tilknyttede virksomheder og associere-
de virksomheder males til den forholdsmaessige andel
af virksomhedernes indre vaerdi opgjort efter moder-
selskabets regnskabspraksis med fradrag eller tilleg
af urealiserede koncerninterne avancer og tab og med
tilleeg eller fradrag af resterende verdi af positiv eller
negativ goodwill opgjort efter overtagelsesmetoden.

Nettoopskrivning af kapitalandele i tilknyttede virk-
somheder og associerede virksomheder overferes un-
der egenkapitalen til reserve for nettoopskrivning efter
metode under

med udbytteudlodninger til
med

den indre verdis egenkapitalen.

Reserven reduceres

moderselskabet  og  reguleres andre
egenkapitalbevaegelser i tilknyttede virksomheder og

associerede virksomheder.

Tilknyttede virksomheder, associerede virksomheder
samt joint ventures med negativ regnskabsmassig in-
dre veerdi indregnes til kr. 0. Har moderselskabet en
retslig eller en faktisk forpligtelse til at dakke
virksomhedens underbalance, indregnes en hensat
forpligtelse hertil. Safremt den regnskabsmassige ne-
gative indre verdi overstiger tilgodehavender, indreg-
nes det resterende beleb under hensatte forpligtelser, i
det omfang modervirksomheden har en retlig eller fak-
tisk forpligtelse til at deekke dattervirksomhedens un-
derbalance.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris, der
sedvanligvis svarer til nominel vaerdi. Der nedskrives
til imedegéelse af forventede tab.
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Investments in subsidiaries and associates

The items “Investments in subsidiaries” and “Investments
in associates” in the balance sheet include the propor-
tionate ownership share of the net asset value of the enter
pri ses calculated on the basis of the fair values of identi-
fiable net assets at the time of acquisition with deduction
or addition of unrealised intercompany profits or losses
and with addition of any remaining value of positive diffe-
rences (goodwill) and deduction of any remaining value
of negative differences (negative goodwill).

The total net revaluation of investments in subsidiaries
and associates is transferred upon distribution of profit to
"Reserve for net revaluation under the equity method"
under equity. The reserve is reduced by dividend distri-
buted to the Parent Company and adjusted for other equi-
ty movements in subsidiaries and associates.

Subsidiaries and associates with a negative net asset value
are recognised at kr. 0. Any legal or constructive obliga-
tion of the Parent Company to cover the negative balance
of the enterprise is recognised in provisions. If the
carrying amount of negative equity value exceeds
receivables, the remaining amount is recognized under
provisions, in the extent that the Parent Company has a
legal or actual obligation to cover the subsidiaries
equilibrium.

Receivables

Receivables are recognised in the balance sheet at amor-
tised cost, which substantially corresponds to nominal va-
lue. Provisions for estimated bad debts are made.
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Igangvaerende arbejder for fremmed regning

Igangvaerende arbejder for fremmed regning males til
salgsvaerdien af det udferte arbejde. Salgsvardien
méles pa baggrund af ferdiggerelsesgraden pa
balancedagen og de samlede forventede indtegter pa

det enkelte igangvarende arbejde.

Nér salgsvaerdien pa et igangvarende arbejde ikke kan
opgeres palideligt, males salgsvaerdien til de med-
géede omkostninger eller nettorealisationsvardien, sé-
fremt denne er lavere.

Det enkelte igangvaerende arbejde indregnes i balan-
cen under tilgodehavender eller galdsforpligtelser af-
hangig af nettovaerdien af salgssummen med fradrag
af acontofaktureringer og forudbetalinger.

Omkostninger i forbindelse med salgsarbejde og opné-
else af kontrakter indregnes i resultatopgerelsen i takt
med, at de atholdes.

Periodeafgransningsposter

Periodeafgransningsposter, indregnet under aktiver,
omfatter atholdte omkostninger vedrerende efterfol-
gende regnskabsar.

Skyldig skat og udskudt skat

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.
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Contract work in progress

Contract work in progress is measured at the selling price
of the work performed calculated on the basis of the stage
of completion. The stage of completion is measured by
the proportion that the contract expenses incurred to date
bear to the estimated total contract expenses. Where it is
probable that total contract expenses will exceed total re-
venues from a contract, the expected loss is recognised as

an expense in the income statement.

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

Prepayments and payments received on account are set
off against the selling price. The individual contracts are
classified as receivables when the net selling price is posi-
tive and as liabilities when the net selling price is nega-

tive.

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

Prepayments

Prepayments comprise prepaid expenses concerning the
following year.

Deferred tax assets and liabilities

Current tax obligations and receivable tax is recognized
in the balance sheet as calculated tax on profit/loss for the
year, regulated tax from previous years, and account
payments.
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Udskudt skat males efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og for-
pligtelser, opgjort pa grundlag af den planlagte anven-
delse af aktivet, henholdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skattevaerdien af
fremforselsberettiget skattemaessigt underskud, méles
til den veerdi, hvortil aktivet forventes at kunne reali-
seres, enten ved udligning i skat af fremtidig indtje-
ning eller ved modregning i udskudte skatteforpligtel-

SEr.

Udskudt skat males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
vere galdende, nar den udskudte skat forventes udlost
som aktuel skat. I de tilfeelde, hvor opgerelse af skatte-
vaerdien kan foretages efter alternative beskatningsreg-
ler, males udskudt skat pa grundlag af den planlagte
anvendelse af aktivet, henholdsvis afvikling af forplig-
telsen.

Zndring i udskudt skat indregnes i resultatopgerelsen.

Geeldsforpligtelser

Finansielle forpligtelser, som realkreditlan og lan hos
kreditinstitutter,
modtagne provenu efter fradrag af afholdte transak-

indregnes ved ladneoptagelse til det

tionsomkostninger. I efterfolgende perioder méles de
finansielle forpligtelser til amortiseret kostpris svaren-
de til den kapitaliserede vaerdi ved anvendelse af den
effektive rente, sdledes at forskellen mellem provenuet
og den nominelle vardi indregnes i resultatopgerelsen
over laneperioden.

Gezldsforpligtelser i ovrigt er malt til amortiseret kost-
pris svarende til nominel vardi.
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Deferred income tax is measured using the balance sheet
liability method in respect of temporary differences ari-
sing 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 as-
set is expected to be realised, either by elimination in tax
on future earnings or by set-off against deferred tax liabi-
lities.

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. 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 inten-
ded use of the asset and settlement of the liability, respec-
tively.

Any changes in deferred tax are recognised in the income
statement.

Debts

Fixed-interest loans, such as mortgage loans and loans
from credit institutions, are recognised initially at the pro-
ceeds received net of transaction expenses incurred. Sub-
sequently, the loans are measured at amortised cost; the
difference between the proceeds and the nominal value is
recognised as an interest expense in the income statement
over the loan period.

Other debts are measured at amortised cost, substantially
corresponding to nominal value.
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Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til transak-
tionsdagens kurs. Valutakursdifferencer, der opstér
mellem transaktionsdagens kurs og kursen pa beta-
lingsdagen, indregnes i resultatopgerelsen som en fi-
nansiel post.

Tilgodehavender, gzld og andre monetere poster i
fremmed valuta, som ikke er afregnet pa balanceda-
gen, maéles til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen pa tidspunktet
for tilgodehavendets eller geeldens opstéen indregnes i
resultatopgerelsen under finansielle indtegter og om-
kostninger.

Resultatopgerelsen  for integrerede udenlandske
enheder omregnes til transaktionsdagens kurs eller en
tilneermet gennemsnitskurs, idet poster afledt af ikke-
monetere balanceposter dog omregnes til trans-
aktionsdagens kurser for de underliggende aktiver
eller forpligtelser. Monetare balanceposter omregnes
til balancedagens kurs, mens ikke-monetere poster
omregnes til transaktionsdagens kurs. Valutakursregu-
leringer, der opstar ved omregningen, indregnes i

resultatopgerelsen under finansielle poster.
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Translation policies

Transactions in foreign currencies are translated at the ex-
change rates at the dates of transaction. Gains and losses
arising due to differences between the transaction date
rates and the rates at the dates of payment are recognised
in financial income and expenses in the income statement.

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

Income statements of enterprises that are integrated
entities are translated at transaction date rates or approxi-
mated average exchange rates; however, items derived
from non-monetary balance sheet items are translated at
the transaction date rates of the underlying assets or liabi-
lities. Monetary balance sheet items are translated at the
exchange rates at the balance sheet date, whereas non-
monetary items are translated at transaction date rates.
Exchange adjustments arising on the translation are recog-
nised in financial income and expenses in the income

statement.



