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LEDELSESPATEGNING
MANAGEMENT'S STATEMENT

Direktionen har dags dato behandlet og godkendt
arsrapporten for regnskabsaret 1. januar - 31.
december 2020 for SIMMAT Holding ApS.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er min opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2020 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2020.

Ledelsesberetningen  indeholder efter min
opfattelse en retvisende redeggrelse for de
forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Odense, den 6. juli 2021
Odense, 6 July 2021

Direktion:
Executive Board

Henrik Christoffersen

Today the Executive Board have discussed and
approved the Annual Report of SIMMAT Holding
ApS for the financial year 1 January - 31
December 2020.

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

In my opinion the Financial Statements give a
true and fair view of the Company's assets,
liabilities and financial position at 31 December
2020 and of the results of the Company's
operations for the financial year 1 January - 31
December 2020.

The Management Commentary includes in my
opinion a fair presentation of the matters dealt
with in the Commentary.

| recommend the Annual Report be approved at
the Annual General Meeting.
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DEN UAFHZANGIGE REVISORS ERKLZARING OM UDVIDET GENNEMGANG

THE INDEPENDENT AUDITOR'S REPORT

Til kapitalejeren i SIMMAT Holding ApS

Konklusion

Vi har udfert udvidet gennemgang af arsregn-
skabet for SIMMAT Holding ApS for regnskabsaret
1. januar - 31. december 2020, der omfatter
resultatopggrelse, balance, egenkapitalopgerel-
se og noter, herunder anvendt regnskabspraksis.
Arsregnskabet udarbejdes efter arsregnskabs-
loven.

Baseret pa det udferte arbejde er det vores
opfattelse, at arsregnskabet giver et retvisende
billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2020 samt af
resultatet af selskabets aktiviteter for regnskabs-
aret 1. januar - 31. december 2020 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores udvidede gennemgang i
overensstemmelse med Erhvervsstyrelsens
erklaeringsstandard for sma virksomheder og FSR
- danske revisorers standard om udvidet
gennemgang af arsregnskaber, der udarbejdes
efter arsregnskabsloven. Vores ansvar ifalge
disse standarder og krav er naermere beskrevet i
afsnittet ”Revisors ansvar for den udvidede
gennemgang af arsregnskabet”. Vi er uafhangige
af  selskabet i  overensstemmelse med
internationale etiske regler for revisorer (IESBA’s
Etiske regler) og de yderligere krav, der er
geldende i Danmark, ligesom vi har opfyldt
vores gvrige etiske forpligtelser i henhold til
disse regler og krav. Det er vores opfattelse, at
det opnaede bevis er tilstrackkeligt og egnet som
grundlag for vores konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven. Le-
delsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser for ngdvendig for at
udarbejde et arsregnskab uden vaesentlig fejl-
information, uanset om denne skyldes
besvigelser eller fejl.

To the Shareholder of SIMMAT Holding ApS

Conclusion

We have performed an extended review of the
Financial Statements of SIMMAT Holding ApS for
the financial year 1 January - 31 December 2020,
which comprise income statement, Balance
Sheet, statement of changes in equity and notes,
including a summary of significant accounting
policies. The Financial Statements are prepared
under the Danish Financial Statements Act.

Based on the work performed in our opinion, the
Financial Statements give a true and fair view of
the Company's financial position at 31 December
2020 and of the results of the Company's
operations for the financial year 1 January - 31
December 2020 in accordance with the Danish
Financial Statements Act.

Basis for Conclusion

We conducted our extended review in
accordance with the Danish Business Authority's
Assurance Standard for Small Enterprises and
FSR - Danish Auditors’ standard on extended
review of Financial Statements prepared in
accordance with the Danish Financial Statements
Act. Our responsibilities under those standards
and requirements are further described in the
"Auditor's Responsibilities for the Extended
Review of the Financial Statements” section of
our report. We are independent of the Company
in accordance with the International Ethics
Standards Board for Accountants’ Code of Ethics
for Professional Accountants (IESBA Code) and
the additional requirements applicable in
Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these rules
and requirements. We believe that the evidence
we have obtained is sufficient and appropriate
to provide a basis for our conclusion.

Management's Responsibilities for the Financi-
al 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.
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DEN UAFHZANGIGE REVISORS ERKLZARING OM UDVIDET GENNEMGANG

THE INDEPENDENT AUDITOR'S REPORT

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold
vedrgrende fortsat drift, hvor dette er relevant;
samt at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, medmindre
ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at gore dette.

Revisors ansvar for den udvidede gennemgang
af arsregnskabet

Vores ansvar er at udtrykke en konklusion om
arsregnskabet. Dette kraever, at vi planlagger og
udferer handlinger med henblik pa at opna
begraenset sikkerhed for vores konklusion om ars-
regnskabet og derudover udferer specifikt
kraevede supplerende handlinger med henblik pa
at opna yderligere sikkerhed for vores
konklusion.

En udvidet gennemgang omfatter handlinger, der
primaert bestar af forespergsler til ledelsen og,
hvor det er hensigtsmaessigt, andre i
virksomheden, analytiske handlinger og de
specifikt kraevede supplerende handlinger samt
vurdering af det opnaede bevis.

Omfanget af handlinger, der udfgres ved en
udvidet gennemgang, er mindre end ved en
revision, og vi udtrykker derfor ingen
revisionskonklusion om arsregnskabet.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

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

I tilknytning til vores udvidede gennemgang af
arsregnskabet er det vores ansvar at laese ledel-
sesberetningen og i den forbindelse overveje, om
ledelsesberetningen er vaesentligt inkonsistent
med arsregnskabet eller vores viden opnaet ved
den udvidede gennemgang eller pa anden made
synes at indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kraevede oplysninger i
henhold til arsregnskabsloven.

In preparing the Financial Statements, Manage-
ment is responsible for assessing the Company's
ability to continue as a going concern,
disclosing, as applicable, matters related to
going concern and using the going concern basis
of accounting in preparing the Financial State-
ments unless Management either intends to
liquidate the Company or to cease operations,
or has no realistic alternative but to do so.

Auditor’s Responsibilities for the Extended
Review of the Financial Statements

Our responsibility is to express a conclusion on
the Financial Statements. This requires that we
plan and perform procedures in order to obtain
limited assurance for our conclusion on the Fi-
nancial Statements and in addition perform
specifically required supplementary procedures
to obtain further assurance for our conclusion.

An extended review comprises procedures that
primarily consist of making inquiries of Manage-
ment and others within the Company, as
appropriate, analytical procedures and the
specifically required supplementary procedures
as well as evaluation of the evidence obtained.

The procedures performed in an extended
review are less than those performed in an
audit, and accordingly, we do not express an
audit opinion on the Financial Statements.

Statement on the Management’s Review
Management is responsible for the Manage-
ment’s Review.

Our conclusion on the Financial Statements does
not cover the Management’s Review, and we do
not express any form of assurance conclusion
thereon.

In connection with our extended review of the
Financial Statements, our responsibility is to
read the Management’s Review and, in doing so,
consider whether the Management’s Review is
materially inconsistent with the Financial State-
ments or our knowledge obtained during the
extended review, or otherwise appears to be
materially misstated.

Moreover, it is our responsibility to consider
whether the Management’s Review provides the
information required under the Danish Financial
Statements Act.
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DEN UAFHZANGIGE REVISORS ERKLZARING OM UDVIDET GENNEMGANG

THE INDEPENDENT AUDITOR'S REPORT

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

Odense, den 6. juli 2021
Odense, 6 July 2021

BDO Statsautoriseret revisionsaktieselskab

CVR-nr. 20222670
CVR no.

Thomas Brorsen Jensen
Statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. mne26825
MNE no.

Based on the work we have performed, we
conclude that the Management’s Review is in
accordance with the Financial Statements and
has been prepared in accordance with the
requirements of the Danish Financial Statements
Act. We did not identify any material
misstatement in the Management’s Review.
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LEDELSESBERETNING
MANAGEMENT COMMENTARY

Vaesentligste aktiviteter
Selskabets vaesentligste aktiviteter er at eje
kapitalandele i associerede virksomheder.

Udviklingen i aktiviteter og skonomiske forhold

Selskabets aktiviteter er uaendret i forhold til
sidste ar.

Ledelsen anser arets resultat for at veere
utilfredsstillende.

Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning

Ledelsen vurderer, at selskabets pavirkning af 2.
bglge COVID-19 pandemien er minimal, og at der
ikke efter balancedagen er indtruffet avrige
betydningsfulde haendelser, som vurderes at have
vaesentlig  indflydelse pa bedsmmelse af
arsrapporten.

Principal activities
The company's most important activities are to
own equity interests in associates.

Development in activities and financial and
economic position

The Company's activities are
compared to last year.

unchanged

The management considers the profit of the year
to be unsatisfactory.

Significant events after the end of the
financial year

Management assesses that the company's impact
on the second wave COVID-19 pandemic is
minimal and that no other significant events
have occurred after the balance sheet date,
which are assessed to have a significant impact
on the assessment of the annual report.
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RESULTATOPG@RELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER

Note

INDTAGTER AF KAPITALANDELE | ASSOCIEREDE
VIRKSOMHEDER .......cooiiiiiiiiiiiiiiiia,
RESULT OF EQUITY INVESTMENTS IN ASSOCIATED ENTERPRISES

Eksterne omKkoStNiNger....oviiiieiiiiiieiieiieeieeeieeeeneeenns
Other external expenses

DRIFTSRESULTAT ...ttt
OPERATING PROFIT

Andre finansielle indtaegter......cccvvviiiiiiiiiiiiiiiiiiiniieeeneens
Other financial income

Nedskrivning af finansielle aktiver.........ccoooiiiiiiiiiininnna,
Impairment of asset investments

Andre finansielle omkostninger.........ccooveiiiiiiiiiiiniiennnenn.
Other financial expenses

RESULTAT FOR SKAT....cviniiiiiiiiiiiiirn e,
LOSS BEFORE TAX

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

ARETS RESULTAT ..ceutiiiiiiniiieeieeii ettt eee e e e eeieeens
LOSS FOR THE YEAR

FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF PROFIT

Henlaeggelser til reserve for nettoopsk. efter indre vaerdis
Allocation to reserve for net revaluation according to equity va

Overfart resultalt..ccoeeeeiiiiiiiii e eeeees
Retained earnings

2020
kr.
DKK

20.958

-15.862

5.096

-50.575

-45.471

-45.471

20.958

-66.429

-45.471

2019
tkr.
DKK ‘000

1.107

-21

1.086

-296

-19

779

779

1.107

-328

779
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER
ASSETS

Kapitalandele i associerede virksomheder..........cccccceveuvn..
Equity investments in associated enterprises

Finansielle anlaegsaktiver..........cccceiiiiiiiiiiiiiiiiiiiiininnennn,
Financial non-current assets

ANLAGSAKTIVER ...t
NON-CURRENT ASSETS

Tilgodehavende selskabsskat.........ccovviiiiiiiiiiiiiiiiininnann...
Receivables corporation tax
Tilgodehavender.........cccoiiiiiiiiiiiiiiiiiiiiiiieree e
Receivables

Likvide beholdninger..........cccoiiiiiiiiiiiiiiiiiiiiiiiiiiieens

Cash and cash equivalents

OMSATNINGSAKTIVER. ..ottt
CURRENT ASSETS

AKTIVER
ASSETS

Note 2020
kr.
DKK

9.689.226

1 9.689.226

9.689.226

8.008

8.008

3.273.451

3.281.459

12.970.685

10

2019
tkr.
DKK ‘000

10.419

10.419

10.419

3.403

3.403

13.822
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER
EQUITY AND LIABILITIES

Selskabskapital....ooveeeieiiiiiiiiiiiiiiiiiiii e

Share capital

Reserve for nettoopsk. efter indre vaerdis metode

Reserve for net revaluation according to equity va

Overfart overskUd.....ccooviiiiiiiiiiiiiiiiieeieeiieiieannnns

Retained profit

EGENKAPITAL. ..ottt

EQUITY

Leverandgrer af varer og tjenesteydelser........c...ccevvvvvennennn.

Trade payables

SelsKabssSKat...ooeeeiiiiiiiiiiiiiiiiiiii i e

Corporation tax

Anden gald...couiiiii i e

Other liabilities

Kortfristede geeldsforpligtelser...........ccoocvviiiiiiinninas,

Current liabilities

GALDSFORPLIGTELSER.......c.ccoiiiiiiiiiiiiiiiiiiiiienn

LIABILITIES

PASSIVER ...t

EQUITY AND LIABILITIES

Eventualposter mv.
Contingencies etc.

Pantsatninger og sikkerhedsstillelser
Charges and securities

Medarbejderforhold
Staff costs

................

2020

kr.

DKK
125.000
6.599.207

6.235.284

12.959.491

11.000

0

194

11.194

11.194

12.970.685

11

2019
tkr.
DKK ‘000
125
8.329

5.302

13.756

11

55

0

66

66

13.822
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EGENKAPITALOPGORELSE

EQUITY

Egenkapital 1. januar 2020

Equity at 1 January 2020

Forslag til resultatdisponering.........ccceevvvveiennnnenn.

Proposed profit allocation

Andre lovpligtige bindinger

Other legal bindings

Valutakursreguleringer.....

Foreign exchange adjustments
Andre reg. af indre vaerdi

Other adjustments to equity value

Egenkapital 31. december 2020.........................

Equity at 31 December 2020

Reserve for
nettoopsk.
efter indre
veerdis
metode
Reserve for
net
revaluation
according to
equity va

Selskabs-
kapital
Share capital

125.000 7.329.030 6.301.713

20.958

-495.383

-255.398

12
Overfort
overskud | alt
Retained Total
profit
13.755.743
-66.429 -45.471
-495.383
-255.398

125.000 6.599.207 6.235.284 12.959.491
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NOTER
NOTES

Finansielle anlaegsaktiver
Financial non-current assets

Kostpris 1. JanUAr 2020......cvveiiueieiiiiiieeerrenineteeennaneeeeeasaneeessessnneeseennns
Cost at 1 January 2020

Kostpris 31. december 2020.........coiiiiiiiiiiiiiiiiiiiiiiiiieiiieeieereea e,
Cost at 31 December 2020

Vaerdireguleringer 1. januar 2020 .......cciviiiietiiiiiiereeieiiieeeereeenneeeeesnnnanes
Revaluation at 1 January 2020

ValutaKursregULEIiNgG. ...ceiirii ittt etiit et teereeeeeaennnaeeeannnnanss
Exchange adjustment

Arets Vaerdir@QULENGEr ... ..oviviiiie e,
Revaluation and impairment losses for the year

ANAre FEGULEIING T ..ttt tiiiiit e teiii e eeeiieeeeeearaeeeeeaennaeessesnnneeeeesnnnnnes
Other adjustments

Vardireguleringer 31. december 2020.........cccoiiiiiiiiiiiiiiiiiiriierenenannn,
Revaluation at 31 December 2020

Af- og nedskrivninger pa mervardier og goodwill 1. januar 2020...................
Impairment losses and amortisation of goodwill at 1 January 2020

Af- og nedskrivninger pa mervaerdier og goodwill 31. december 2020.........
Impairment losses and amortisation of goodwill at 31 December 2020

Regnskabsmaessig vaerdi 31. december 2020..........ccvvieiiiiiiiiieninennnnnnn.
Carrying amount at 31 December 2020

Kapitalandele i associerede virksomheder (kr.)
Investments in associates (DKK)

Navn og hjemsted Egenkapital Arets resultat
Name and domicil Equity Profit for
the year

Greenex A/S, Odense......vvvviiiiiiineeennnnnnnnnn. 19.378.452 41.915

Kapitalandele i
associerede

virksomheder
Equity
investments in
associated
enterprises

3.090.019

3.090.019

8.402.114
-495.383
20.958
-255.398

7.672.291

1.073.084

1.073.084

9.689.226

Ejerandel
Ownership

50 %

13

Note
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NOTER
NOTES

Eventualposter mv.
Contingencies etc.
Eventualaktiver

Selskabet har udskudt skatteaktiv pa 217 tkr. som ikke er indregnet i balancen, idet det er

usikkert hvornar og i hvilket omfang, selskabet kan udnytte aktivet.

Contingent assets

The company has deferred asset of 217 (000) DKK which are not recognized in the balance sheet, as it is uncertain

when and to what extend the company can utilize the asset.

Eventualforpligtelser
Contingent liabilities

Ingen
None

Pantsaetninger og sikkerhedsstillelser
Charges and securities

Til sikkerhed for engagement med pengeinstitut har selskabet deponeret nominelt 250 tkr.

aktier i associeret selskab.

Banking facilities has been secured by way of deposited nominal value of DKK (‘000) 250 shares in subsidiary.

Medarbejderforhold

Staff costs

Antal personer beskaeftiget i gennemsnit:
Average number of employees

2020

2019

14

Note
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for SIMMAT Holding ApS for 2020 er
aflagt i overensstemmelse med den danske ars-
regnskabslovs bestemmelser for virksomheder i
regnskabsklasse B med tilvalg af regler fra regn-
skabsklasse C.

Resultatopgerelsens opstillingsform er tilpasset
selskabets aktivitet som et holdingselskab.

Arsrapporten er udarbejdet efter samme regn-
skabspraksis som sidste ar.

RESULTATOPG@RELSEN
Indtaegter af kapitalandele i associerede
virksomheder

I moderselskabets resultatopgerelse indregnes
den forholdsmaessige andel af de enkelte datter-
virksomheders resultat efter fuld eliminering af
intern avance/tab og fradrag af afskrivning pa
goodwill.

Ved afhaendelser indregnes eventuel fortjeneste,
nar de gkonomiske rettigheder knyttet til de
solgte kapitalandele overferes, dog tidligst nar
fortjenesten er realiseret eller anses som
realisabel. Desuden indgar realiserede tab udover
nedskrivninger, nar sadanne ma konstateres.

Andre eksterne omkostninger
Andre eksterne omkostninger
omkostninger til administration mv.

omfatter

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtaegter og -omkostninger samt tillaeg og
godtgarelse under acontoskatteordningen mv.
Finansielle indtaegter og omkostninger indregnes
med de belgb, der vedrarer regnskabsaret.

Skat

Arets skat, som bestar af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henfgres til arets
resultat, og direkte pa egenkapitalen med den
del, der kan henfares til posteringer direkte pa
egenkapitalen.

15

The Annual Report of SIMMAT Holding ApS for
2020 has been presented in accordance with the
provisions of the Danish Financial Statements Act
for enterprises in reporting class B and certain
provisions applying to reporting class C.

The format of the income statement has been
adjusted to the company’'s activities as a holding
company.

The Annual Report is prepared consistently with
the accounting principles applied last year.

INCOME STATEMENT
Income from equity interests in associates

The income statement of the parent company
recognises the proportional share of the results
of each subsidiary after full elimination of
intercompany profits/losses and deduction of
amortisation of goodwill.

In connection with transfers, potential profits
are recognised when the economic rights related
to the sold equity interests are transferred,
however, at the earliest when the profit has
been realised or is regarded as realisable.

Moreover, realised losses other than
impairments are included where identified.
Other external expenses

Other external expenses include cost of

administration etc.

Financial income and expenses

Financial income and expenses include interest
income and expenses as well as charges and
allowances under the tax-on-account scheme etc.
Financial income and expenses are recognised in
the income statement by the amounts that
relate to the financial year.

Tax

The tax for the year, which consists of the
current tax for the year and changes in deferred
tax, is recognised in the income statement by
the portion that may be attributed to the profit
for the year, and is recognised directly in the
equity by the portion that may be attributed to
entries directly to the equity.



|IBDO

ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

BALANCEN

Finansielle anlaegsaktiver

Kapitalandele i associerede virksomheder males i
ejerselskabets balance efter den indre veaerdis
metode.

Kapitalandele i associerede virksomheder males i
balancen til den forholdsmaessige andel af
virksomhedernes regnskabsmaessige indre veerdi
opgjort efter ejerselskabets regnskabspraksis
med fradrag eller tillaeg af urealiserede interne
avancer og tab og med tillaeg eller fradrag af
resterende veaerdi af positiv eller negativ goodwill
opgjort efter overtagelsesmetoden.

Nettoopskrivning af kapitalandele i associerede
virksomheder overfgres under egenkapitalen til
reserve for nettoopskrivning efter den indre
vaerdis metode i det omfang, den
regnskabsmaessige vaerdi overstiger anskaf-
felsesveerdien.

Associerede virksomheder med negativ regnskabs-
maessig indre vaerdi males til 0 kr., og et
eventuelt tilgodehavende hos disse virksomheder
nedskrives i det omfang, det vurderes som
uerholdeligt. Safremt den regnskabsmaessige
negative indre vaerdi overstiger tilgodehavender,
indregnes det resterende belgb under hensatte
forpligtelser i det omfang, selskabet har en retlig
eller faktisk forpligtelse til at daekke associerede
virksomheders underbalance.
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BALANCE SHEET

Fixed asset investments

Investments in associates are measured in the
company's balance sheet under the equity
method.

Investments in associates are measured in the
balance sheet at the proportional share of the
enterprises’ carrying equity value, calculated in
accordance  with the parent company’s
accounting policies with deduction or addition of
unrealised intercompany profits or losses and
with addition or deduction of the residual value
of positive or negative goodwill

Net revaluation of investments in subsidiaries
and associates is transferred under the equity to
reserve for net revaluation under the equity
value method to the extent that the carrying
amount exceeds the acquisition value.

Associates with a negative carrying equity value
are measured to DKK 0 and any amounts due
from these enterprises are written down by the
company's share of the negative equity to the
extent that it is deemed to be irrecoverable. If
the carrying negative equity value exceeds
receivables, the residual amount is recognised
under provision for liabilities to the extent that
the company’'s has a legal or actual liability to
cover the associates deficit.
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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 acontoskatter.

Udskudt skat males af midlertidige forskelle mel-
lem regnskabsmaessig og skattemaessig vaerdi af
aktiver og forpligtelser.

Udskudte skatteaktiver, herunder skattevaerdien
af fremferselsberettiget skattemaessigt under-
skud, males til den veerdi, hvortil aktivet for-
ventes at kunne realiseres, enten ved udligning i
skat af fremtidig indtjening, eller ved
modregning i udskudte skatteforpligtelser inden
for samme juridiske skatteenhed.

Udskudt skat males pa grundlag af de
skatteregler og  skattesatser, der med
balancedagens lovgivning vil vaere galdende, nar
den udskudte skat forventes udlest som aktuel
skat. Zndring i udskudt skat som folge af
aendringer i skattesatser indregnes i
resultatopggrelsen bortset fra poster, der feres
direkte pa egenkapitalen.

Gealdsforpligtelser

Finansielle forpligtelser indregnes ved lan-
optagelse til det modtagne provenu med fradrag
af afholdte laneomkostninger. | efterfalgende
perioder males de finansielle forpligtelser til
amortiseret  kostpris  svarende til  den
kapitaliserede veaerdi ved anvendelse af den
effektive rente, saledes at forskellen mellem pro-
venuet og den nominelle vaerdi indregnes i resul-
tatopgarelsen over laneperioden.

Amortiseret kostpris for kortfristede gaeldsfor-
pligtelser svarer normalt til nominel veerdi.
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Tax payable and deferred tax

Current tax liabilities and receivable current tax
are recognised in the balance sheet as the
calculated tax on the taxable income for the
year, adjusted for tax on the taxable income for
previous years and taxes paid on account.

Deferred tax is measured on the temporary dif-
ferences between the carrying amount and the
tax value of assets and liabilities.

Deferred tax assets, including the tax value of
tax loss carry-forwards, are measured at the ex-
pected realisable value of the asset, either by
set-off against 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 under the legislation in
force on the balance sheet date will be appli-
cable when the deferred tax is expected to
crystallise as current tax. Any changes in the
deferred tax resulting from changes in tax rates,
are recognised in the income statement, except
from items recognised directly in equity.

Liabilities

Financial liabilities are recognised at the time of
borrowing by the amount of proceeds received
less borrowing costs. In subsequent periods, the
financial liabilities are measured at amortised
cost equal to the capitalised value when using
the effective interest, the difference between
the proceeds and the nominal value being recog-
nised in the Income Statement over the term of
loan.

Amortised cost for short-term liabilities usually
corresponds to the nominal value.
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Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer,
der opstar mellem transaktionsdagens kurs og
kursen pa betalingsdagen, indregnes i resultat-
opgarelsen som en finansiel post.

Tilgodehavender, geeld og andre monetaere
poster i fremmed valuta, som ikke er afregnet pa
balancedagen, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pa tidspunktet for tilgodehavendets eller
geldens opstaen indregnes i resultatopggrelsen
under finansielle indtaegter og omkostninger.

Anlaegsaktiver, der er kegbt i fremmed valuta,
omregnes til kursen pa transaktionsdagen.
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Foreign currency translation

Transactions in foreign currencies are translated
at the rate of exchange on the transaction date.
Exchange differences arising between the rate on
the transaction date and the rate on the
payment date are recognised in the income
statement as a financial income or expense.

Receivables, payables and other monetary items
in foreign currencies that are not settled on the
balance sheet date are translated at the
exchange rate on the balance sheet date. The
difference between the exchange rate on the
balance sheet date and the exchange rate at the
time of occurrence of the receivables or payables
is recognised in the income statement as
financial income or expenses.

Fixed assets acquired in foreign currencies are
translated at the rate of exchange on the
transaction date.



