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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséaret 1. april
2022 - 31. marts 2023 for KNAPP A/S.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven. Selskabet opfylder betingelserne for
at undlade at lade arsregnskabet revidere.

Arsregnskabet giver efter vores opfattelse et retvisen-
de billede af selskabets aktiver, passiver og finansielle
stilling pr. 31. marts 2023 samt af resultatet af selska-
bets aktiviteter for 2022/23.

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

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Neastved, den 31. maj 2023
Neaestved, 31 May 2023

Direktion
Executive Board

Mikael Holmqvist

Bestyrelse

Board of Directors

Gerald Hofer

formand
Chairman
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Christian Peter Grabner

The Executive Board and Board of Directors have
today considered and adopted the Annual Report of
KNAPP A/S for the financial year 1 April 2022 - 31
March 2023.

The Annual Report is prepared in accordance with
the Danish Financial Statements Act. The Company
complies with the exemption provisions governing
the omission to have its Financial Statements
audited.

In our opinion the Financial Statements give a true
and fair view of the financial position at 31 March
2023 of the Company and of the results of the Com-
pany operations for 2022/23.

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.

Heimo Bernd Robosch



Ledelsespategning
Management’s Statement

Generalforsamlingen har besluttet, at drsregnskabet The Annual General Meeting has decided that the
for det kommende regnskabsar ikke skal revideres. Financial Statements for next year are not to be
subject to any audit.
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Den uafhaengige revisors erklsering om review af

arsregnskabet

The Independent Practitioner’s Review Report on Financial Statements

Til kapitalejeren i KNAPP A/S

Vi har udfert review af arsregnskabet for KNAPP A/S
for regnskabséret 1. april 2022 - 31. marts 2023, der
omfatter resultatopgerelse, balance, egenkapitalopga-
relse og noter, herunder anvendt regnskabspraksis.

Ledelsens ansvar for arsregnskabet

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

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

regnskabet. Vi har udfert vores review i overensstem-
melse med den internationale standard vedregrende
opgaver om review af historiske regnskaber og yder-
ligere krav ifelge dansk revisorlovgivning. Dette
kreever, at vi udtrykker en konklusion om, hvorvidt vi
er blevet bekendt med forhold, der giver os grund til
at mene, at regnskabet som helhed ikke i alle vaesent-
lige henseender er udarbejdet i overensstemmelse
med den relevante regnskabsmaessige begrebsram-
me. Dette kraever ogs4, at vi overholder relevante
etiske krav.

Et review af et regnskab udfort efter den internatio-
nale standard vedrgrende opgaver om review af histo-
riske regnskaber er en erklaeringsopgave med begraen-
set sikkerhed. Revisor udferer handlinger, der pri-
meert bestér af foresporgsler til ledelsen og, hvor det
er hensigtsmaessigt, andre i virksomheden samt an-
vendelse af analytiske handlinger og vurdering af det
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To the Shareholder of KNAPP A/S

We have reviewed the Financial Statements of
KNAPP A/S for the financial year 1 April 2022 - 31
March 2023, which comprise income statement,
balance sheet, statement of changes in equity and
notes, including a summary of significant accoun-
ting policies.

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

financial statements that give a true and fair view in
accordance with the Danish Financial 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.

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

Financial Statements. We conducted our review in
accordance with the International Standard on En-
gagements to Review Historical Financial State-
ments and additional requirements under Danish
Auditor regulation. This requires us to conclude
whether anything has come to our attention that
causes us to believe that the financial statements,
taken as a whole, are not prepared in all material re-
spects in accordance with the applicable financial re-
porting framework. This also requires us to comply
with relevant ethical requirements.

A review of financial statements in accordance with
the International Standard on Engagements to Re-
view Historical Financial Statements is a limited as-
surance engagement. The practitioner performs pro-
cedures primarily consisting of making inquiries of
management and others within the entity, as appro-
priate, and applying analytical procedures, and eva-



Den uafhaengige revisors erklsering om review af

arsregnskabet

The Independent Practitioner’s Review Report on Financial Statements

opnéede bevis.

Omfanget af de handlinger, der udferes ved et re-
view, er betydeligt mindre end ved en revision udfert
efter de internationale standarder om revision. Vi ud-
trykker derfor ingen revisionskonklusion om arsregn-
skabet.

Konklusion
Ved det udforte review er vi ikke blevet bekendt med

forhold, der giver os grund til at mene, at arsregn-

skabet ikke giver et retvisende billede af selskabets
aktiver, passiver og finansielle stilling pr. 31. marts
2023 samt af resultatet af selskabets aktiviteter for

regnskabsaret 1. april 2022 - 31. marts 2023 i overens-

stemmelse med arsregnskabsloven.

Ringsted, den 31. maj 2023

Ringsted, 31 May 2023
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr.33 7712 31

Kenneth Ostergaard

statsautoriseret revisor
State Authorised Public Accountant

mne47262
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luates the evidence obtained.

The procedures performed in a review are substan-
tially less than those performed in an audit conduc-
ted in accordance with International Standards on
Auditing. Accordingly we do not express an audit
opinion on the Financial Statements.

Conclusion
Based on our review, nothing has come to our

attention that causes us to believe that the Finan-
cial Statements do not give a true and fair view of
the Company’s financial position at 31 March 2023
and of the Company’s operations for the financial
year 1 April 2022 - 31 March 2023, in accordance
with the Danish Financial Statements Act.
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Ledelsesberetning
Management’s Review

Vasentligste aktiviteter

KNAPP A/S salger produkter og komplette systemer
for intern lager og transport af varer, primeert for
segmentet "retail services" til kunder i Vesteuropa.

Udvikling i dret
Selskabets resultatopgerelse for 2022/23 udviser et
overskud pa DKK 139.821, og selskabets balance pr.

31. marts 2023 udviser en egenkapital pa DKK
2.166.615.

Begivenheder efter balancedagen

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

pwe

Key activities

KNAPP A/S sells products and complete systems of
internal storage and transport of goods, primarily
for the segment "retail services" to customers in
Western Europe.

Development in the year

The income statement of the Company for 2022/23
shows a profit of DKK 139,821, and at 31 March
2023 the balance sheet of the Company shows
equity of DKK 2,166,615.

Subsequent events

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



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

Note 2022/23 2021/22
DKK DKK

Bruttofortjeneste 2.294.385 2.042.192
Gross profit/loss
Personaleomkostninger 1 -2.133.121 -1.919.189
Staff expenses
Resultat for finansielle poster 161.264 123.003
Profit/loss before financial income and expenses
Finansielle omkostninger 2 -21.443 -8.831
Financial expenses
Resultat for skat 139.821 114.172
Profit/loss before tax
Skat af arets resultat 0 0
Tax on profit/loss for the year
Arets resultat 139.821 114.172
Net profit/loss for the year
Resultatdisponering
Distribution of profit
Forslag til resultatdisponering
Proposed distribution of profit
Overfort resultat 139.821 114.172
Retained earnings

139.821 114.172
58
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Balance 31. marts
Balance Sheet 31 March

Aktiver

Assets

Deposita
Deposits

Finansielle anleegsaktiver

Fixed asset investments

Anlagsaktiver

Fixed assets

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Andre tilgodehavender
Other receivables

Udskudt skatteaktiv
Deferred tax asset

Periodeafgreensningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver
Current assets

Aktiver
Assets
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Note 2022/23 2021/22
DKK DKK
18.107 18.107
18.107 18.107
18.107 18.107
554.694 86.683
19.672 60.618
3 85.000 85.000
9.276 2.645
668.642 234.946
1.639.641 1.905.030
2.308.283 2.139.976
2.326.390 2.158.083




Balance 31. marts
Balance Sheet 31 March

Passiver
Liabilities and equity

Note 2022/23 2021/22
DKK DKK

Selskabskapital 500.000 500.000
Share capital
Overfort resultat 1.666.615 1.526.795
Retained earnings
Egenkapital 2.166.615 2.026.795
Equity
Leverandgrer af varer og tjenesteydelser 47.115 45.246
Trade payables
Geeld til tilknyttede virksomheder 16.187 6.463
Payables to group enterprises
Anden gaeld 96.473 79.579
Other payables
Kortfristede gaeldsforpligtelser 159.775 131.288
Short-term debt
Galdsforpligtelser 159.775 131.288
Debt
Passiver 2.326.390 2.158.083
Liabilities and equity
Eventualposter og gvrige gkonomiske forpligtelser 4
Contingent assets, liabilities and other financial obligations
Neertstaende parter 5
Related parties
Anvendt regnskabspraksis 6

Accounting Policies
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Egenkapitalopgorelse

Statement of Changes in Equity

Egenkapital 1. april
Equity at 1 April

Arets resultat
Net profit/loss for the year

Egenkapital 31. marts
Equity at 31 March

pwe

Overfort
Selskabskapital resultat | alt
Share capital Retained earnings Total
DKK DKK DKK
500.000 1.526.794 2.026.794
0 139.821 139.821
500.000 1.666.615 2.166.615

10



Noter til arsregnskabet
Notes to the Financial Statements

pwe

Personaleomkostninger
Staff expenses

Lgnninger
Wages and salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security expenses

Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees

Finansielle omkostninger
Financial expenses

Andre finansielle omkostninger
Other financial expenses

Valutakurstab
Exchange loss

2022/23 2021/22
DKK DKK
1.929.628 1.755.090

170.278 138.625
33.215 25474
2.133.121 1.919.189
3 2

18.653 5.954
2.790 2.877
21.443 8.831

11



Noter til arsregnskabet
Notes to the Financial Statements
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Udskudt skatteaktiv

Deferred tax asset

Skattemaessigt underskud til fremfarsel -326.000 -357.000
Tax loss carry-forward
Overfort til udskudt skatteaktiv 326.000 357.000
Transferred to deferred tax asset

0 0
Udskudt skat er afsat med 22% svarende til den forventede aktuelle skattesats.
Deferred tax has been provided at 22% corresponding to the expected current tax rate.
Udskudt skatteaktiv
Deferred tax asset
Opgjort skatteaktiv 85.000 85.000
Calculated tax asset
Regnskabsmaessig veerdi 85.000 85.000

Carrying amount

Der er indregnet udskudt skatteaktiv i selskabet med t.kr. 85. Udnyttelsen heraf afhaenger af positive resultater

inden for en 3-5 arig periode. Det er ledelsens vurdering, at det udskudte skatteaktiv kan udnyttes via positiv

driftsindtjening i de kommende &r. Som felge af usikkerheder forbundet med fremtidige resultater vil der vaere

envis usikkerhed ved malingen af det udskudte skatteaktiv.

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

Leje- og leasingforpligtelser
Rental and lease obligations

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

Inden for 1 ar 205.175 205.175
Within 1 year
Mellem 1 og 5 ar 398.349 603.524
Between 1 and 5 years
603.524 808.699
12



Noter til arsregnskabet
Notes to the Financial Statements

5 Nazertstiende parter
Related parties

Felgende kapitalejer er noteret i selskabets ejerbog som ejende minimum 5% af stemmerne eller minimum 5%
af selskabskapitalen:
The following shareholders are recorded in the Company's register of shareholders as holding at least 5% of the votes or at

least 5% of the share capital:

Beteiligungsverwaltung Knapp GmbH, Gunter-Knapp-Strasse 5-7, A-8075 Hart bei Graz, Austria

pwe 13



Noter til arsregnskabet
Notes to the Financial Statements

6 Anvendt regnskabspraksis

Accounting Policies

Arsrapporten for KNAPP A/S for 2022/23 er udarbej-
det i overensstemmelse med arsregnskabslovens be-
stemmelser for virksomheder i regnskabsklasse B.

Den anvendte regnskabspraksis er uendret i forhold
til sidste r.

Arsregnskab for 2022/23 er aflagt i DKK.

Generelt om indregning og maling

Regnskabet er udarbejdet med udgangspunkt i det
historiske kostprisprincip.

Indtagter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes veerdiregule-
ringer af finansielle aktiver og forpligtelser, der méles
til dagsveerdi eller amortiseret kostpris. Endvidere
indregnes i resultatopgerelsen alle omkostninger, der
er atholdt for at opné arets indtjening, herunder af-
skrivninger, nedskrivninger og hensatte forpligtelser
samt tilbagefarsler som folge af endrede regnskabs-
maessige skon af belgb, der tidligere har veret indreg-
net i resultatopgorelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige skonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan maéles pélideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fraga
selskabet, og forpligtelsens veerdi kan maéles pa-
lideligt.

pwe

The Annual Report of KNAPP A/S for 2022/23 has
been prepared in accordance with the provisions of
the Danish Financial Statements Act applying to en-
terprises of reporting class B.

The accounting policies applied remain unchanged
from last year.

The Financial Statements for 2022/23 are
presented in DKK.

Recognition and measurement

The Financial Statements have been prepared
under the historical cost method.

Revenues are recognised in the income statement

as earned. Furthermore, value adjustments of finan-
cial assets and liabilities measured at fair value or
amortised cost are recognised. Moreover, all
expenses incurred to achieve the earnings for the
year are recognised in the income statement, inclu-
ding depreciation, amortisation, impairment losses
and provisions as well as reversals due to changed
accounting estimates of amounts that have previous-
ly been recognised in the income statement.

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

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

14



Noter til arsregnskabet
Notes to the Financial Statements

6 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

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

Ved indregning og méling tages hensyn til forud-
sigelige tab og risici, der fremkommer, inden ars-
rapporten aflaegges, og som be- eller afkreefter
forhold, der eksisterede p& balancedagen.

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

Leasing

Leasingkontrakter, hvor selskabet har alle veesentlige
risici og fordele forbundet med ejendomsretten
(finansiel leasing), indregnes i balancen til det laveste
af dagsveerdien af aktivet og nutidsverdien af leasing-
ydelserne, beregnet ved anvendelse af leasingaftalens
interne rente eller en alternativ lIdnerente som diskon-
teringsfaktor. Finansielt leasede aktiver af- og
nedskrives efter samme praksis som fastlagt for
selskabets gvrige anlaegsaktiver.

Den kapitaliserede restleasingforpligtelse indregnes i
balancen som en geldsforpligtelse, og leasing-
ydelsens rentedel omkostningsfores lobende i resul-
tatopgerelsen.

Alle gvrige leasingkontrakter betragtes som ope-
rationel leasing. Ydelser i forbindelse med opera-
tionel leasing indregnes linezert i resultatopgerelsen
over leasingperioden.

pwc

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

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.

Danish kroner is used as the measurement
currency. All other currencies are regarded as
foreign currencies.

Leases

Leases in terms of which the Company assumes sub-
stantially all the risks and rewards of ownership
(finance leases) are recognised in the balance sheet
at the lower of the fair value of the leased asset and
the net present value of the lease payments com-
puted by applying the interest rate implicit in the
lease or an alternative borrowing rate as the
discount rate. Assets acquired under finance leases
are depreciated and written down for impairment
under the same policy as determined for the other
fixed assets of the Company.

The remaining lease obligation is capitalised and
recognised in the balance sheet under debt, and the
interest element on the lease payments is charged
over the lease term to the income statement.

All other leases are considered operating leases.
Payments made under operating leases are recog-
nised in the income statement on a straight-line
basis over the lease term.

15



Noter til arsregnskabet
Notes to the Financial Statements

6 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Omregning af fremmed valuta

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

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

Tilgodehavender, geld og andre monetere poster i
fremmed valuta, som ikke er afregnet pa balancedag-
en, males til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen pa tidspunktet
for tilgodehavendets eller gaeldens opstden indregnes
i resultatopgerelsen under finansielle indtegter og
omkKkostninger.

Resultatopgorelsen
Nettoomsatning

Nettoomsztning indregnes, nar fordele og risici er
overgdet til kgber, nettoomsatningen kan méles pa-
lideligt og det er sandsynligt, at de gkonomiske for-
dele vil tilga selskabet.

Nettoomszatningen males til det modtagne vederlag
og indregnes eksklusive moms og med fradrag af
rabatter i forbindelse med salget.
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Translation policies

Danish kroner is used as the presentation currency.
All other currencies are regarded as foreign
currencies.

Transactions in foreign currencies are translated at
the exchange rates at the dates of transaction.
Exchange differences 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 rates at the time when the receivable
or the debt arose are recognised in financial income
and expenses in the income statement.

Income Statement

Revenue

Revenue is recognised when the risks and rewards
have been transferred to the purchaser, the revenue
can be measured reliably and it is probable that the
economic benefits will flow to the Company.

Revenue is measured at the consideration received

and is recognised exclusive of VAT and net of
discounts relating to sales.

16



Noter til arsregnskabet
Notes to the Financial Statements

6 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Omkostninger til ravarer og hjzelpematerialer

Omkostninger til ravarer og hjelpematerialer inde-
holder det forbrug af ravarer og hjelpematerialer,
der er anvendt for at opna virksomhedens netto-
omsatning.

Andre eksterne omkostninger

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

Bruttofortjeneste

Bruttofortjeneste opgores med henvisning til drsregn-
skabslovens § 32 som et ssmmendrag af
nettoomsatning og andre eksterne omkostninger.

Personaleomkostninger

Personaleomkostninger indeholder gager og len-
ninger samt lgnafhengige omkostninger.

Finansielle poster

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

Skat af arets resultat

Skat af arets resultat bestar af arets aktuelle skat og
forskydning i udskudt skat og indregnes i resultatop-
gorelsen med den del, der kan henfores til arets
resultat, og direkte pa egenkapitalen med den del,
der kan henfgres til posteringer direkte pa egen-
kapitalen.
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Expenses for raw materials and
consumables

Expenses for raw materials and consumables com-
prise the raw materials and consumables consumed
to achieve revenue for the year.

Other external expenses

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

Gross profit/loss

With reference to section 32 of the Danish Finan-
cial Statements Act, gross profit/loss is calculated
as a summary of revenue and other external
expenses.

Staff expenses

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

Financial income and expenses

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

Tax on profit/loss for the year

Tax for the year consists of current tax for the year
and changes in deferred tax for the year. The tax
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.
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Noter til arsregnskabet
Notes to the Financial Statements

6 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Balancen
Finansielle anlaegsaktiver

Finansielle anlaegsaktiver omfatter deposita.

Tilgodehavender

Tilgodehavender males i balancen til amortiseret
kostpris, hvilket i al veesentlighed svarer til nominel
verdi. Der nedskrives til imgdegaelse af forventede
tab.

Periodeafgransningsposter

Periodeafgrensningsposter indregnet som aktiver
omfatter afholdte forudbetalte omkostninger ved-
rorende husleje, forsikringspramier, abonnementer
og renter.

Udskudte skatteaktiver og -forpligtelser

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

Udskudt skat méles pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
vere geldende, nar den udskudte skat forventes
udlest som aktuel skat. I de tilfaelde, hvor opgerelse
af skatteveerdien kan foretages efter alternative
beskatningsregler, males udskudt skat pa grundlag af
den planlagte anvendelse af aktivet henholdsvis
afvikling af forpligtelsen.
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Balance Sheet

Fixed asset investments

Fixed asset investments consist of deposits.

Receivables

Receivables are measured in the balance sheet at
amortised cost, which substantially corresponds to
nominal value. Provisions for estimated bad debts
are made.

Prepayments

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

Deferred tax assets and liabilities

Deferred tax is recognised in respect of all tempora-
ry differences between the carrying amount and the
tax base of assets and liabilities.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the le-
gislation at the balance sheet date when the de-
ferred 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 intended use of
the asset and settlement of the liability, respective-

ly.
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6 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Udskudte skatteaktiver, herunder skattevardien af Deferred tax assets, including the tax base of tax
fremforselsberettiget skattemassigt underskud, loss carry-forwards, are measured at the value at
males til den vaerdi, hvortil aktivet forventes at kunne = which the asset is expected to be realised, either by
realiseres, enten ved udligning i skat af fremtidig ind-  elimination in tax on future earnings or by set-off
tjening eller ved modregning i udskudte skatteforplig- against deferred tax liabilities.

telser.

Udskudte skatteaktiver og -forpligtelser prasenteres Deferred tax assets and liabilities are offset within
modregnet inden for samme juridiske skatteenhed. the same legal tax entity.

Finansielle gaeldsforpligtelser Financial debts

Galdsforpligtelser maéles til amortiseret kostpris, der ~ Debts are measured at amortised cost, substantially
i al veesentlighed svarer til nominel vardi. corresponding to nominal value.

pwe 1o



