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Ledelsespéitegning

Management’s Statement

Direktionen har dags dato behandlet og godkendt
arsrapporten for regnskabsiret 1. juni 2011 - 31. maj
2012 for Corpsoft ApS.

Arsrapporten er aflagt i overensstemmelse med &rs-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. maj 2012 samt af resultatet
af selskabets aktiviteter for 2011/12.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Saborg, den 29, oktober 2012
Seborg, 29 October 2012

Direktion

Executive Board

Gregory Michael Giangiordano

pwe

The Executive Board has today considered and
adopted the Annual Report of Corpsoft ApS for
the financial year 1 June 2011 - 31 May 2012.

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

In our opinion the Financial Statements give a
true and fair view of the financial position at 31
May 2012 of the Company and of the results of
the Company operations for 2011 /12,

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

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

”'I/’m
s 7—\
Marcel Franciscus Stephanus
Gijtenbeek




Ledelsespétegning

Management’s Statement

Direktionen har dags dato behandlet og godkendt
&rsrapporten for regnskabsret 1, juni 2011 - 31, maj
2012 for Corpsoft ApS.

Arsrapporten er aflagt i overensstemmelse med &rs-
regnskabsloven.

Avsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31, maj 2012 samt af resultatet
af selskabets aktiviteter for 2011/12,

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redegorelse for de forhold, beret-
ningen omhandler,

Arsrapporten indstilles til generalforsamlingens

godkendelse,

Seborg, den 29, oktober 2012
Seborg, 29 October 2012
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gEx?jzuti e B{mrﬁ
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Jochen Berthold Kasper

The Executive Board has today considered and
adopted the Atmual Report of Corpsoft ApS for
the financial year 1 June 2011 - 31 May 2012.

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

In our opinion the Financial Statements give a
true and fair view of the financial position at 31
May 2012 of the Company and of the results of
the Company operations for 2011/12,

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

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

Marcel Franciscus Stephanus
Gijtenbeek



Den uafhzengige revisors erklaeringer

Independent Auditor’s Report

Til kapitalejeren i Corpsoft ApS
Pategning pa arsregnskabet

Vi har revideret &rsregnskabet for Corpsoft ApS for
regnskabséret 1. juni 2011 - 31. maj 2012, der
omfatter resultatopgerelse, balance, noter og an-
vendt regnskabspraksis. Arsregnskabet udarbejdes
efter Arsregnskabsloven.

Ledelsens ansvar for irsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et 4rs-
regnskab, der giver et retvisende billede i overens-
stemmelse med drsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som
ledelsen anser ngdvendig for at udarbejde et &rs-
regnskab uden vaesentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Revisors ansvar
Vores ansvar er at udtrykke en konklusion om 4rs-

regnskabet pa grundlag af vores revision. Vi har
udfert revisionen i overensstemmelse med inter-
nationale standarder om revision og yderligere krav
ifolge dansk revisorlovgivning. Dette kraever, at vi
overholder etiske krav samt planleegger og udferer
revisionen for at opna hej grad af sikkerhed for, om
arsregnskabet er uden vasentlig fejlinformation.

En revision omfatter udferelse af revisionshand-
linger for at opna revisionsbevis for belab og oplys-
ninger i arsregnskabet. De valgte revisionshand-
linger afthaenger af revisors vurdering, herunder vur-
dering af risici for vaesentlig fejlinformation i rs-
regnskabet, uanset om denne skyldes besvigelser
eller fejl. Ved risikovurderingen overvejer revisor
intern kontrol, der er relevant for virksomhedens
udarbejdelse af et arsregnskab, der giver et retvisen-
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To the Shareholder of Corpsoft ApS

Report on the Financial Statements

We have audited the Financial Statements of
Corpsoft ApS for the financial year 1 June 2011 -
31 May 2012, which comprise income statement,
balance sheet, notes and summary of significant
accounting policies. The Financial Statements are
prepared in accordance with the Danish Financial
Statements Act.

Management’s Responsibility for the
Financial Statements
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
Management determines is necessary to enable
the preparation of Financial Statements that are
free from material misstatement, whether due to
fraud or error.

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 Inter-
national Standards on Auditing and additional
requirements under Danish audit regulation. This
requires that we comply with ethical require-
ments and plan and perform the audit to obtain
reasonable assurance whether the Financial
Statements are free from material misstatement.

An audit involves performing audit procedures to
obtain audit evidence about the amounts and dis-
closures in the Financial Statements. The proce-
dures selected depend on the auditor’s judgment,
including the assessment of the risks of material
misstatement of the Financial Statements,
whether due to fraud or error. In making those
risk assessments, the auditor considers internal
control relevant to the Company’s preparation of



Den uafthangige revisors erklaeringer

Independent Auditor’s Report

de billede. Formélet hermed er at udforme revisions-
handlinger, der er passende efter omstendighe-
derne, men ikke at udtrykke en konklusion om effek-
tiviteten af virksomhedens interne kontrol. En
revision omfatter endvidere vurdering af, om ledel-
sens valg af regnskabspraksis er passende, og om
ledelsens regnskabsmaessige sken er rimelige, samt
en vurdering af den samlede prasentation af ars-
regnskabet,

Det er vores opfattelse, at det opniede revisionsbevis
er tilstraekkeligt og egnet som grundlag for vores
konklusion.

Revisionen har ikke givet anledning til forbehold.

Konklusion
Det er vores opfattelse, at rsregnskabet giver et

retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. maj 2012 samt af resultatet
af selskabets aktiviteter for regnskabséret 1. juni
2011 - 31. maj 2012 i overensstemmelse med ars-
regnskabsloven.
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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 effective-
ness of the Company’s internal control. An audit
also includes evaluating the appropriateness of
accounting policies used and the reasonableness
of accounting estimates made by Management, as
well as evaluating 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 audit opinion.

Our audit has not resulted in any qualification.

Opinion

In our opinion, the Financial Statements give a
true and fair view of the financial position of the
Company at 31 May 2012 and of the results of the
Company operations for the financial year 1 June
2011 - 31 May 2012 in accordance with the
Danish Financial Statements Act.



Den uafhangige revisors erkleringer
Independent Auditor’s Report

Udtalelse om ledelsesberetningen Statement on Management’s
Review
Vi har i henhold til drsregnskabsloven gennemlaest We have read Management’s Review in accor-
ledelsesberetningen. Vi har ikke foretaget yderligere dance with the Danish Financial Statements Act.
handlinger i tilleeg til den gennemforte revision af We have not performed any procedures addi-
arsregnskabet. Det er pd denne baggrund vores op- tional to the audit of the Financial Statements.
fattelse, at oplysningerne i ledelsesberetningen er i On this basis, in our opinion, the information
overensstemmelse med drsregnskabet. provided in Management’s Review is in accor-

dance with the Financial Statements.

Aarhus, den 29. oktober 2012

Aarhus, 29 October 2012
PricewaterhouseCoopers
tatsautoriseret Revisionspartnerselskab

Henrik Trangeled

statsautoriseret revisor
State Authorised Public Accountant
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Selskabsoplysninger

Company Information

Selskabet Corpsoft ApS
The Company Vandtarnsvej 83 A
DK-2860 Seborg

CVR-nr.: 2730 84 57

CVR No:

Regnskabsperiode: 1. juni - 31. maj
Financial period: 1 June - 31 May
Hjemstedskommune: Gladsaxe
Municipality of reg. office: Gladsaxe

Direktion Gregory Michael Giangiordano
Executive Board Jochen Berthold Kasper
Marecel Franciscus Stephanus Gijtenbeek

Revision PricewaterhouseCoopers
Auditors Statsautoriseret Revisionspartnerselskab
Nobelparken

Jens Chr. Skous Vej 1
DK-8000 Aarhus C

Koncernregnskab Selskabet indgér i koncernrapporten for moderselskabet Infor, Inc.,
Consolidated Financial Statements {JSA.
The Company is included in the Group Annual Report of Infor, Inc., USA .

Koncernrapporten for Infor, Inc., USA kan rekvireres pé felgende

adresse:
The Group Annual Report of Infor, Inc., USA may be obtained at the following address:

Baron van Nagelistraat 89
3771 LK Barneveld
The Netherlands
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Beretning
Review

Hovedaktivitet

Selskabet szlger Infor softwarelgsninger og
supporterer kunder, som har Infor
softwarelgsninger.

Udvikling i aret

Selskabets resultatopggrelse for 2011/12 udviser et
overskud pd TDKK 2.479, og selskabets balance pr.
31. maj 2012 udviser en egenkapital p4 TDKK 6.204.

Usikkerhed ved indregning og miling

Der er ikke forekommet usikkerhed ved indregning
og méling i &rsrapporten.
Uszedvanlige forhold

Selskabets aktiver, passiver og finansielle stilling pr.
31. maj 2012 samt resultatet af selskabets aktiviteter
for 2011/12 er ikke pévirket af useedvanlige forhold.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,

som har vaesentlig indflydelse p4 bedemmelsen af &rs-

rapporten.

pwe

Main activity

The Company sells Infor software solutions and
supports customers who have Infor software
solutions.

Development in the year

The income statement of the Company for for
2011/12 shows a profit of TDKK 2,479, and at 31
May 2012 the balance sheet of the Company
shows equity of TDKK 6,204.

Uncertainty relating to recognition and
measurement

Recognition and measurement in the Annual
Report have not been subject to any uncertainty.

Unusual events

The financial position at 31 May 2012 of the
Company and the results of the activities of the
Company for the financial year for 2011/12 have
not been affected by any unusual events.

Subsequent events

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



Resultatopgerelse 1. juni - 31. maj
Income Statement 1 June - 31 May

Bruttofortjeneste
Gross profit

Personaleomkostninger
Staff expenses

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

Nedskrivning af finansielle aktiver
Impairment losses of fixed asset investments

Finansielle indteegter
Financial income

Finansielle omkostninger
Financial expenses

Resultat for skat
Profit/loss before tax

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

Arets resuitat
Net profit/loss for the year

Resultatdisponering
Distribution of praofit

Forslag til resultatdisponering
Proposed distribution of profit

Overfort resuitat
Retained earnings

pwe

Note 2011/12 2010/11
TDKK TDKK
3.253 3.801
0 -24
3.253 3.777
0 -990
1 921 103
2 -869 -248
3.305 2.642
3 -826 -908
2.479 1.734
2.479 1.734
2.479 1.734
7



Balance 31. maj
Balance Sheet 31 May

Aktiver

Assets

Tilgodehavender i tilknyttede virksomheder
Receivables from group enterprises

Andre tilgodehavender
Other receivables

Finansielle anleegsaktiver

Anlzsegsaktiver

Fixed assets

Tilgodehavender fra salg og tjienesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Periodeafgraensningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsaeetningsaktiver
Currents assets

Aktiver
Assets

pwe

Note 2012 2011
TDKK TDKK
9.906 13.102
403 410
10.309 13.512
10.309 13.512
3.697 3.013
604 621
25 21
4.326 3.655
1.784 7.494
6.110 11.149
16.419 24.661
8



Balance 31. maj

Balance Sheet 31 May
Passiver
Liabilities and equity

Note 2012 2011

TDKK TDKK

Selskabskapital 125 125
Share capital
Overfort resultat 6.079 3.600
Retained earnings
Egenkapital 4 6.204 3.725
Equity
Henseettelse til udskudt skat 2.209 1.383
Provision for deferred tax
Hensatte forpligtelser 2.209 1.383
Provisions
Periodeafgrasnsningsposter 54 86
Deferred income
Gaeld til tilknyttede virksomheder 0 6.359
Payables to group enterprises
Langfristet gaeld 54 6.445
Leverandgrer af varer og tjenesteydelser 6 549
Trade payables
Gaeld til tilknyttede virksomheder 3.353 6.576
Payables to group enterprises
Anden geeld 697 531
Other payables
Periodeafgraensningsposter 3.896 5.452
Deferred income
Kortfristet geeld 7.952 13.108
Galdsforpligtelser 8.006 19.553
Debt
Passiver 16.419 24.661
Liabilities and equity
Eventualposter og avrige gkonomiske forpligtelser 5

Contingent assets, liabilities and other financial obligations

pwc 9



Noter til arsrapporten
Notes to the Annual Report

pwec

Finansielle indtagter
Financial income

Renteindteegter fra tilknyttede virksomheder
interest received from group enterprises

Andre finansielle indtaegter
Other financial income

Finansielle omkostninger
Financial expenses

Renteomkostninger til tilkknyttede virksomheder
Interest paid to group enterprises

Kursreguleringer omkostninger
Exchange adjustments

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

Arets aktuelle skat
Current tax for the year

Arets udskudte skat
Deferred tax for the year

2011/12 2010/11
TDKK TDKK

919 102

2 1
921 103
223 24
646 224
869 248

0 0
826 908
826 908

10



Noter til drsrapporten
Notes to the Annual Report
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Egenkapital
Equity

Overfart
Selskabskapital resultat
Share capital Retained earnings

| alt
Total

TDKK TDKK

Egenkapital 1. juni 125 3.600
Equity at 1 June

Arets resultat 0 2.479
Net profit/ioss for the year

TDKK

3.725

2.479

Egenkapital 31. maj 125 6.079

6.204

Equity at 31 May

2012

2011

TDKK

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

Leje- og leasingkontrakter
Rental agreements and leases

Leasingforpligtelser fra operationel leasing. Samlede fremtidige

leasingydeiser:
Lease obligations under operating leases. Total future lease payments:

Inden for 1 ar 65
Within 1 year

TDKK

65

Der er ikke sikkerhedsstillelser og eventualforpligtelser pr. 31. maj 2012.
There are no security and contingent liabilities at 31 May 2012.

11



Regnskabspraksis

Accounting Policies

Regnskabsgrundlag

Arsrapporten for Corpsoft ApS for 2011/12 er udar-
bejdet i overensstemmelse med &rsregnskabslovens
bestemmelser for virksomheder i regnskabsklasse B.

Den anvendte regnskabspraksis er uaendret i forhold
til sidste 4r.

Arsregnskab for 2011/12 er aflagt i TDKK.

Generelt om indregning og méiling

Indtaegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes vardiregule-
ringer af finansielle aktiver og forpligtelser, der mé-
les til dagsvaerdi eller amortiseret kostpris. End-
videre indregnes i resultatopgerelsen alle omkost-
ninger, der er afholdt for at opna &rets indtjening,
herunder afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbageforsler som folge af aandre-
de regnskabsmassige skon af belab, der tidligere har
varet indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, ndr det er sandsynligt,
at fremtidige skonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan méles palideligt.

Forpligtelser indregnes i balancen, nr det er sand-
synligt, at fremtidige okonomiske fordele vil fragi
selskabet, og forpligtelsens verdi kan méles p3-
lideligt.

Ved ferste indregning méles aktiver og forpligtelser
til kostpris. Efterfolgende méles aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.
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Basis of Preparation

The Annual Report of Corpsoft ApS for 2011/12
has been prepared in accordance with the provi-
sions of the Danish Financial Statements Act ap-
plying to enterprises of reporting class B.

The accounting policies applied remain
unchanged from last year.

The Annual Report for 2011/12 is presented in
TDKK.

Recognition and measurement

Revenues are recognised in the income statement
as earned. Furthermore, value adjustments of fi-
nancial assets and liabilities measured at fair
value or amortised cost are recognised.
Moreover, all expenses incurred to achieve the
earnings for the year are recognised in the
income statement, including depreciation, amor-
tisation, impairment losses and provisions as well
as reversals due to changed accounting estimates
of amounts that have previously been recognised
in the income statement.

Assets are recognised in the balance sheet when it
is probable that future economic benefits attri-
butable to the asset will flow to the Company, and
the value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet
when it is probable that future economic benefits
will flow out of the Company, and the value of the
liability can be measured reliably.

Assets and liabilities are initially measured at

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

12



Regnskabspraksis

Accounting Policies

Ved indregning og méling tages hensyn til forud-
sigelige tab og risici, der fremkommer, inden &rs-
rapporten aflegges, og som be- eller afkrafter
forhold, der eksisterede pa balancedagen.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der
opstér mellem transaktionsdagens kurs og kursen p4
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post.

Tilgodehavender, gald og andre monetaere poster i
fremmed valuta, som ikke er afregnet pa balancedag-
en, méles til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen p4 tidspunk-
tet for tilgodehavendets eller geeldens opstien ind-
regnes i resultatopgerelsen under finansielle indtag-
ter og omkostninger.

Resultatopgerelsen
Bruttofortjeneste

Med henvisning til rsregnskabslovens § 32 er
nettoomsetningen ikke oplyst i drsrapporten.
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Recognition and measurement take into account
predictable losses and risks occurring before the
presentation of the Annual Report which confirm
or invalidate affairs and conditions existing at the
balance sheet date.

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 in 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 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 Statement

Gross profit

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

13



Regnskabspraksis

Accounting Policies

Nettoomsaetning

Nettoomsztningen ved salg af softwareprodukter og
konsulentydelser indregnes i resultatopgerelsen, nar
salget er gennemfert. Dette anses at veere tilfaldet,
nir:

* levering har fundet sted inden regnskabsérets
udleb,

e der foreligger en forpligtende salgsaftale,

¢ salgsprisen er fastlagt, og

o indbetalingen er modtaget eller med rimelig
sikkerhed kan forventes modtaget.

Andre eksterne omkostninger

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

Personaleomkostninger

Personaleomkostninger indeholder gager og lon-
ninger samt lenathzengige omkostninger.

Finansielle poster

Finansielle indteegter og omkostninger omfatter
renter, realiserede og urealiserede valutakursregule-
ringer samt tilleeg og godtgorelse under acontoskatte-
ordningen.

Skat af arets resultat

Skat af arets resultat, som bestir af drets aktuelle
skat og &rets udskudte skat, indregnes i resultatop-
gorelsen med den del, der kan henfores til irets re-
sultat, og direkte pa egenkapitalen med den del, der
kan henfares til egenkapitaltransaktioner. Den skat,
der indregnes i resultatopgerelsen, klassificeres som
henholdsvis skat af ordiner drift og skat af ekstraor-
dinare poster.
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Revenue

Revenue from the sale of software products and
professional services is recognised in the income
statement when the sale is considered effected
based on the following criteria:

e delivery has been made before year end;

e abinding sales agreement has been made;

e the sales price has been determined; and

¢ payment has been received or may with
reasonable certainty be expected to be
received.

Other external expenses

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

Staff expenses

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

Financial income and expenses

Financial income and expenses comprise interest,
realised and unrealised exchange adjustments as
well as extra payments and repayment under the
onaccount taxation scheme.

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 directly in equity. The tax recognised
in the income statement is classified as tax on or-
dinary activities and tax on extraordinary items,
respectively.

14



Regnskabspraksis

Accounting Policies

Aindring i udskudt skat som felge af endringer i
skattesatser indregnes i resultatopggrelsen.

Selskabet er sambeskattet med Infor koncernens
danske datterselskaber. Skatteeffekten af sambeskat-
ningen med sgsterselskaberne fordeles p4 sgvel
overskuds- som underskudsgivende danske virksom-
heder i forhold til disses skattepligtige indkomster
(fuld fordeling med refusion vedrarende skatte-
meessige underskud). De sambeskattede selskaber
indgér i acontoskatteordningen.

Balancen
Tilgodehavender

Tilgodehavender méles i balancen til amortiseret
kostpris eller en lavere nettorealisationsvardi,
hvilket her svarer til pilydende veerdi med fradrag af
nedskrivning til imedegéelse af tab. Nedskrivninger
til tab opgeres pé grundlag af en individuel vurde-
ring af de enkelte tilgodehavender samt for tilgode-
havender fra salg tillige med en generel nedskrivning
baseret pa selskabets erfaringer fra tidligere ar.

Periodeafgransningsposter

Periodeafgrensningsposter opfert som aktiver
omfatter atholdte forudbetalte omkostninger ved-
rerende husleje, forsikringspraemier, abonnementer
og renter.

Egenkapital

Udbytte
Udbytte, som ledelsen foreslér uddelt for regnskabs-
dret, vises som en sarskilt post under egenkapitalen.
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Any changes in deferred tax due to changes to tax
rates are recognised in the income statement.

The Company is jointly taxed with Infor groups
Danish subsidiaries. The tax effect of the joint
taxation with the affiliated companies is allocated
to Danish enterprises showing profits or losses in
proportion to their taxable incomes (full
allocation with credit for tax losses). The jointly
taxed enterprises have adopted the on-account
taxation scheme.

Balance Sheet
Receivables

Receivables are measured in the balance sheet at
the lower of amortised cost and net realisable
value, which corresponds to nominal value less
provisions for bad debts. Provisions for bad debts
are determined on the basis of an individual
assessment of each receivable, and in respect of
trade receivables, a general provision is also
made based on the Company’s experience from
previous years.

Prepayments

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

Equity

Dividend
Dividend distribution proposed by Management
for the year is disclosed as a separate equity item.
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Regnskabspraksis

Accounting Policies

Udskudte skatteaktiver og -forpligtelser

Udskudt skat males efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem regn-
skabsmeessig og skattemaessig veerdi af aktiver og
forpligtelser, opgjort p4 grundlag af den planlagte
anvendelse af aktivet, henholdsvis afvikling af for-
pligtelsen.

Udskudte skatteaktiver, herunder skattevaerdien af
fremforselsberettiget skattemaessigt underskud,
maéles til den veerdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af frem-
tidig indtjening eller ved modregning i udskudte
skatteforpligtelser inden for samme juridiske
skatteenhed.

Udskudt skat méles p grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
vare geldende, ndr den udskudte skat forventes
udlest som aktuel skat. Andring i udskudt skat, som
folge af 2ndringer i skattesatser, indregnes i
resultatopgerelsen.

Aktuelle skattetilgodehavender og -forpligtel-
ser

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen som beregnet skat af &rets
skattepligtige indkomst reguleret for skat af tidligere
ars skattepligtige indkomster samt for betalte
acontoskatter. Tilleeg og godtgerelse under aconto-
skatteordningen indregnes i resultatopgorelsen
under finansielle poster.

Finansielle gldsforpligtelser

Geldsforpligtelser méles til amortiseret kostpris, der
ial vaesentlighed svarer til nominel vaerdi.

pwec

Deferred tax assets and liabilities

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

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

Deferred tax is measured on the basis of the tax

- rules and tax rates that will be effective under the

legislation at the balance sheet date when the
deferred tax is expected to crystallise as current
tax. Any changes in deferred tax due to changes to
tax rates are recognised in the income statement.

Current tax receivables and liabilities

Current tax liabilities and receivables are recog-
nised in the balance sheet as the expected taxable
income for the year adjusted for tax on taxable
incomes for prior years and tax paid on account.
Extra payments and repayment under the on-
account taxation scheme are recognised in the
income statement in financial income and
expenses.

Financial debts

Debts are measured at amortised cost, substan-
tially corresponding to nominal value.
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Regnskabspraksis

Accounting Policies

Periodeafgransningsposter

Periodeafgrensningsposter opfert som forpligtelser
udgeres af modtagne betalinger vedrerende ind-
teegter i de efterfolgende regnskabsir.

pwc

Deferred income

Deferred income comprises payments received in

respect of income in subsequent years.
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