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Statement by the Board of Directors and the Executive Board

Today, the Board of Directors and the Executive Board have discussed and approved the annual report
of MSC Denmark A/S for the financlal year 1 January - 31 December 2021

The annual report Is prepared in accordance with the Danish Financlal Statements Act.

In our oplnion, the financlal statements give a true and fair view of the financlal position of the
Company at 31 December 2021 and of the results of the Company's operations for the financial year
1 January - 31 December 2021.

Further, in our opinlon, the Management's review glves a falr revlew of the matters discussed In the
Management's review.

We recommend that the annual report be approved at the annual general meeting.

Aarhus, 24 March 2022
Executive Board:

Maogens Maller Klintemark
CEO

Board of Directors:

4

ogensMa Iér Klintemark

AT é«r

Marcin Andrze) Ruszc;y“nsrkl‘

Sanne Laurltzen
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Independent auditor's report

To the shareholders of MSC Denmark A/S

Opinion

We have audited the financial statements of MSC Denmark A/S for the financlal year 1 January - 31
December 2021, which comprise income statement, balance sheet, statement of changes in equity
and notes, including accounting policies. The financlal statements are prepared in accordance with the
Danish Financial Statements Act.

in our opinlon, the financial statements give a true and fair view of the flnanclal position of the
Company at 31 December 2021 and of the results of the Company's operations for the financial year
1 January - 31 December 2021 in accordance with the Danish Financlal Statements Act.

Baslis for oplnlon

We conducted our audlt In accordance with International Standards on Auditing (ISAs) and the
additlonal requirements applicable in Denmark. Our responsibllities under those standards and
requirements are further described In the "Audlitor's responsibilities for the audit of the financlal
statements" sectlon of aur report. We helieve that the audit evidence we have obtained is sufficlent

and approprlate to provide a basis for our oplnion.

Independence

We are independent of the Company In accordance with the International Ethics Standards Board for
Accountants’ Code of Ethics for Professlonal Accountants (IESBA Code) and the additional ethical
requirements applicable in Denmark, and we have fulfilled our other ethlcal responsibliities In
accordance with these requirements and the IESBA Code.

Management's responsibiiities for the financial statements

Management Is responsible for the preparation of financial statements that glve a true and fair view In
accordance with the Danish Financlal Statements Act and for such Internal contral as Management
determines is necessary to enable the preparation of financlal statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, Management Is responsible for assessing the Company's abllity
to continue as a going concern, disclosing, as applicable, matters related to going concern and using
the golng cuncern basls of accounting In preparing the financia! statements unless Management eithe
intends to fiquidate the Company or to cease operatlons, or has no reallstlc alternative but to do so.

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtaln reasonable assurance as to whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error and to issue an auditor's report
that includes our opinlon. Reasonable assurance is a high level of assurance, but Is not a guarantee
that an audlt conducted in accordance with ISAs and the additional reguirements applicable in
Denmark will always detect a material misstatement when it exists. Misstatements can arlse from
fraud or error and are considered material if, individually or in the aggregate, they could reasonably
be expected to Influence the economic decisions of users taken on the basis of the financial
statements.
As part of an audit conducted In accordance with ISAs and the additional requirements applicable in
Denmark, we exercise professional judgement and malntaln professional scepticism throughout the
audit. We also:
Identlfy and assess the risks of material misstatement of the financlal statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks and obtain audit
evidence that is sufficient and approprlate to provide a basls for our opinion. The risk of not
detecting a material misstatement resulting from fraud Is higher than for ane resulting from error
as fraud may Involve colluslon, forgery, intentional omissions, misrepresentations or the override
of internal control.
Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the clrcumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Company's internal control.
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Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by Management.

Conclude on the appropriateness of Management's use of the golng concern basls of accounting
In preparing the financial statements and, based on the audit evidence obtained, whether a
material uncertainty exists related to events or condltions that may cast significant doubt on the
Company's abllity to continue as a going concern. If we conclude that a materlal uncertainty
exists, we are required to draw attention In our auditor's report to the related disclosures In the
financlal statements or, If such disclosures are inadequate, to modify our oplnion. Our
conclusions are based on the audit evidence obtalned up to the date of our auditor's report.
However, future events or condltions may cause the Company to cease to contlnue as a golng
concern.
Evaluate the overall presentation, structure and contents of the financlal statements, inciuding
the note disclosures, and whether the financlal statements represent the underlylng transactions
and events In a manner that glves a true and falr view.

We communlcate with those charged with governance regarding, among other matters, the planned

scope and timing of the audit and significant audit findings, inciuding any significant deficlencles in

internal control that we identify during our audif.

Statement on the Management's review
Management Is responsible for the Management's review.

Cur opinion on the financlal statements does not cover the Management's review, and we do not
express any form of assurance conclusion thereon.

In connectlon with our audit of the financial statements, our responsibility is to read the
Management's revlew and, In doing so, consider whether the Management’s review is materlaily
inconsistent with the financlal statements or our knowledge obtalned during the audit, or otherwise
appears to be materially misstated.

Moreover, It Is our responsibility to consider whether the Management's review provides the
Iinformatlon required under the Danish Financlal Statements Act.

Based on the work we have performed, we conclude that the Management's review is in accordance
with the financlal statements and has been prepared Ih accordance with the reguirements of the
Danish Financial Statement Act. We did not identify any materlal misstatement of the Management's

review.

Aarhus, 24 March 2022
EY Godkendt Revislonspartnerselskab
CVRno. 307002 28
Fi . A7

/ W V4 ¢
Claus Hammer-Pedersen
State Authorised Public Accountant
mne21334
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Company detalls
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MSC Denmark A/S
Vandvejen 7, 5. sal, 8000 Aarhus C

32551335

5 October 2009

Aarhus Kommune

1 January - 31 December

https://www.msc.com/dnk
DNK-Info@msc.com

+45 86 20 39 00

Luca Zanchi, Chalr

Mogens Mgller Klintemark
Sanne Lauritzen

Seren Feldt Jacobsen
Marcin Andrzej Ruszczynski

Magens Metler Klintemark, CEO
EY Godkendt Revisionspartnerselskab

Vaerkmestergade 25, P.0. Box 330, 8100 Aarhus C,
Denmark
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Financial highlights
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kK. EC T S N L N
Key figures = . - m e _m -
Reveruc 45,072 33,686 34,039 32,801 31,971
Gross profit 35,217 31.160 31,313 27,281 26,119
Profit before interest and tax (EBIT) 1,205 429 954 1,091 936
Net financials -49 -36 -101 -28 227
| Profit for the year 888 288 640 793 526
Total assets 19,140 13,488 11,391 7954 7,655
Investments in property, plant and
equipment 7,242 1,004 382 0 1]
Equity 3,109 2,221 1.933 1,293 1,060
Financial ratios
Operating margin 2.7% 1.3% 2.8% 33% 29%
Gross margin 78.1% 92.5% 92.0% B3 2% B1.7%
Curreni ratio 14¢ 6% 130.0% 103.9% 102.0% 97.3% |
Equlty ratio 16 2% 16.5% 17.0% 16.3% 13.8%
Return on equity 33.3% 13.9% 39.7% 67 4% 6.8%
| Average number of fUll-time 7
employees 61 60 59 57 52 |

For terms and definitions, please see the accounting policles.

The key figures for 2019 are affected by the Implementation of IFRS 16. The accounting policles are

explained in note 1
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Management's review

Buslness review

MSC Is a sea freight and global logistics company. MSC Denmark A/S is an agent for and represents
Medlterranean Shipping Company S.A.’s contalner and vessel activities in Denmark. The Company is

located in Aarhus.
Flnancial review

Profit/loss for the year

The profit for the year 2021 totals DKK 888 thousand after tax compared to DKK 288 thausand the
year befare. Management considers the Company's financlal performance In the year to be

satisfactory.

Speclal risks
The Company Is to some extenl dependent on the development and Increase In world trade, Including
a positive ocean freight development.

Currency risks
As the Company Invoices the cost+ activities in DKK, there Is no currency risk.

Knowledge resources
Our policy Is to secure the best competences possible at all company levels and to continue to develop
and train our staff internally and externally
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Income statement

Note

DKK'000

Revenue
Cost of sales
Other external expenses

Gross profit

Staff costs

Amortlsation/depreciation and impairment of intanglble
assets and property, plant and equipment

Profit before net financlals

Flnanclal Income

Financlal expenses

Profit befare tax
Tax far the year

Proflt for the year

Recommended appropriation of profit
Retalned earnings

2021

45,072
9

35,217
-32,0571
SPS T 0E
1,206

-107

1.156
-268

888

888
888

[ ey a—
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2020
33,686
-2,522
31,160

-28,830

1,901
429

-131

393
-105

288

288
288
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Balance sheet

Note

DKK'000

ASSETS

Fixed assets

Property, plant and equipment

Land and bulldings

Fixtures and fittings, other piant and equipment

Investments
Deposits, investments

Total fixed assets

Non-fixed assets

Recelvables

Recelvables from group entities
Deferred tax assets

Corporation tax recelvable
Other receivables

Prepayments

Cash
Total non-fixed assets
TOTAL ASSETS

MSC Denmark A/S
Annual report 2021

2021 2020
7.189 1,410
761 1,259
7,950 2,669
672 672
672 672
8,622 3,341
9,505 9.381
153 68

0 189

98 82
703 144
10:457 LUBES
— 288
J0.518, LohtLy
19,140 13,488
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Balance sheet

Note

1

DKK‘000

EQUITY AND LIABILITIES
Equity

Share capitai

Retalned earnings

Total equity

Liabliitles other than provisions
Non-current liabllities other than provislons

Lease liabitities
Other payables

Current liabilitles other than provislons
Short-term part of long-term liabilities other than provisions

Trade payables
Corporation tax payabte
Other payables
Deferred income

Total liabllitles other than provisions
TOTAL EQUITY AND LIABILITIES

Accounting policies

10 Contractual obligations and contingencies, etc.

11

Related parties

MSC Denmark A/S
Annual repart 2021

2021 2020

500 500

B 2,609 1,721
3,109 2,221

6,192 661

2,807 2,802

8,999 3,463

1.646 1,721

230 297

49 0

5,105 5,783

2 3

2032 . o 1,604

— ooy e
19,140 13,488

10
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Statement of changes in equity

Retained
DKK'000 _Sharecopitel ___ earnings Total
Equity at 1 January 2020 500 1,433 1,933
Transfer through appropriation of proflt 0 288 288
Equity at 1 January 2021 500 1.721 2,221
Transfer through appropriation of profit 0 888 888
2,609 3,109

Equity at 317 December 2021 500

i
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Financial statements 1 January - 31 December

Notes to the financial statements

Accounting policies

The annual report of MSC Denmark A/S for 2021 has been prepared in accordance with the provisions
in the Danish Financlal Statements Act applying to reporting class B entltles and electlve choice of
certaln provisions applying to reporting class C entities.

Effectlve from the financlal year 2021, the Company has implemented amending act no. 1716 of 27
December 2018 to the Danish Financial Statements Act. The implementation of the amending act has
not affected the Company's accounting policies on recognition and measurement of assets and
ltabiitties but has solely entalied a requirement for further disclosures. The accounting policies used in
the preparation of the financial statements are consistent with those of last year

Reporting currency
The financial statements are presented in Danish kroner (DKK'000),

Foreign currency translation

On Initial recognition, transactions denominated In forelgn currencies are translated at the exchange
rate at the transactlon date. Foreign exchange differences arising between the exchange rates at the
transaction date and the date of payment are recognised in the income statement as financial income

or financial expenses.

Recelvables and payables and other monetary items denominated In farelgn currencies are translated
at the exchange rate at the balance sheet date, The difference between the exchange rates at the
balance sheet date and the date at which the recelvable or payable arose or was recognised in the
most recent financial statements Is recognised in the iIncome statement as financial income or

financlal expenses.

Incorme statement

Revenue
Revenue is recagnised In the Income statement as cost plus.

Revenue is measured at the fair value of the agreed consideration exciuding VAT and taxes charged
on behalf of third parties. All discounts and rebates granted are recognised in revenue.

Cost of sales
Cost of sales includes payment to shipping companies as well as direct and indirect costs incurred to
generate revenue for the year.

Other external expenses

Other external expenses comprise expenses relating to distributlon, sale, advertising, administration,
premises, bad debts, etc. The item also Includes impairment write-down of receivables recognised as

non-current assets.

Staff costs

Staff costs comprise wages and salaries, including holiday aliowance and pensians, and other social
security costs, etc., for the Company's employees. Refunds received from public authoritles are

deducted from staff costs.

12
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Financial statements 1 January - 31 December

Notes to the financlal statements

Accounting poticies (continued)
Depreclation
The Iterm comprises depreciation of property, plant and equipment.

Where Indlvidual components of an ltemn of property, plant and equipment have different useful lives,
they are accounted for as separate items, which are depreciated separately.

The basis of depreciation, which is calculated as cost less any residual value, is depreciated on a
straight line basis over the expected useful life. The expected useful llves of the assets are as follows:

Fixtures and fittings, other plant and 2-5 years
equipment

Depriciation Is recognised In the income statement as depreclation and impalrment losses.

The basis of depreciation is based on the residual value of the asset and Is reduced by impalrment
lasses, if any. The depriciation period and the residual value are deterrmined at the time of acquisition
and are reassessed every year. Where the residual value exceeds the carrylng amount of the asset, no

further depreciation charges are recognised.
In case of changes in the depreciation period or the residual value, the effect on the depreciation
charges Is recognised prospectively as a change in accounting estimates.

Land is not depreciated, except right-of-use assets.

Financial income and expenses
Financial income and expenses camprise interest income and expenses, galns and losses on payables
and transactions denominated [n foreign currencles.

Tax

Tax for the year comprises current tax for the year and changes in deferred tax The tax expense
relating to the profit/loss for the year is recognised In the incame statement, and the tax expense
relating to amounts directly recognised in equity Is recognlised directly In equity.

MSC Denmark A/S acts as management caompany for the joint taxation arrangement and consequently
settles all corporate Income tax payments with the tax authorities.

13
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Financial statements 1 January - 31 December

Notes to the financial statements

Accounting policies (continued)
Balance sheet

Property, plant and equipment
Fixtures and fittings, tools and equipment are measured at cost less accumulated depreciation and
impairment lasses.

Cost comprises the purchase price and any costs directly attributable to the acquisition untll the date
when the asset is available for use.
Gains and losses on the disposal of items of fixtures and fittings, tools and equipment are calculated

as the difference between the selling price less costs to sell and the carrying amount at the date of
disposal. The galns or losses are recognised in the income statements as amortisation, depreciation

and impaiments losses.
Leased assets and lease commitments are recognised in the balance sheet when the leased asset
under a lease entered into regarding a specific Identiflable asset is made available to the Company in

the lease term, and when the Company obtalns the right to almost all economic benefits from the use
of the Identlifled asset and the right to control the use of the identifled asset.

On initial recognition, lease commitments are measured at the present value of the future lease
payments discounted by an incremental borrowing rate. The following lease payments are recognised

as part of the lease commitment:

- Fixed payments.

- Variable payments thal change concurrently with changes to an index and an Interest rate based on
said index or Interest rate.

- Payments overdue subject to a residual value guarantee

- Exercise price of call options that it is highly probable that Management wil exercise.

- Payments subject to an extension option that it Is highly probable that the Company will exercise.

- Penalty related to a termination optlon unless it Is highly probable that the Company will not exercise
the optian.

On initial recognition, the leased asset Is measured at cost, corresponding ta the value of the lease
commitment adjusted for prepaid lease payments plus directiy related costs and estimated costs for
demolition, repairs or the like and less discounts or other types of Incentive payments received from

the lessor.
Subsequently, the asset is measured at cost less accumulated depreciation and impairment losses.

The leased asset is depreciated over the shorter of the lease term and the useful life of the leased
asset. Depreciation charges are recognised on a straight-line basls In the Income statement.

The lcased asset Is adjusted for changes to the lease commitment due to changes to the terms of the
lease or changes to the cash flows of the lease concurrently with changes to an Index or an Interest

rate

14
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Financial statements 1 January - 31 December

Notes to the financial statements

Accounting policies (continued)
Leased assets are depreciated on a straight-line basis over the expecled lease term, which Is:

Land and huildings: 3 years
Fixtures and fittings, tools and equipment; 1-4 years

The Company presents the leased asset and the lease commitment separately in the balance sheet.

The Company has chosen not to recognise leased assels of a low value and shori-term leases in the
balance sheet. instead, related lease payments are recognised on a straight-line basis In the income

statement.

Leases
The Company has chosen [FRS 16 as Interpretation for classification and recognition of leases.

As opposed to previously, the Company recognises all leases in the balance sheet.

In accordance with the transitional provisions of IFRS 16, when implementing the standard, the
Company has chosen:
- Not to recognise leases with a term of less than 12 months or of low value.

- Not to reassess whether a contract Is or comprises a lease.
- To determine a discount rate on a portfollo of leases with similar characteristics.

When assessing the future lease payments, the Company reviewed its leases and identified the lease
payments related to a lease component that are fixed or variable but change in line with changes in an
index or an interest rate. The Company has chosen not to recognise payments related to service
components as part of the lease commitment.

When assessing the expected lease term, the Company Identified the non-cancellable [ease term of
the lease plus periods covered by an extension option that Management is reasonably likely to
exerclse and plus periods covered by a termination option that Management s reasonabiy unlikely to

exercise.

For leases on equipment and properties, the Company has assessed that the expected lease term is
the non-cancellable lease term in the leases, as the Company has not historlcaily exercised the
extenslon optlons In simllar leases.

When discounting the lease payments to present value, the Company used Its Incremental borrowing
rate, which is the costs of obtalning external financing for a corresponding asset with a financing
period correspanding to the term of the lease denominated In the currencies In which lease payments
are settled. The Company has documented the incremental borrowing rate of each partfolio of leases
with similar characteristics.

The lease commitment Is measured at amortised cost according ta the effective interest method. The
lease commitment Is recaiculated when the underlying contractual cash flows change due to changes
in an index or an interest rate if the Company's estimate of a residual value guarantee changes or if
the Group changes its assessment of whether call options, extension options or termination options
can reasunably be expected to be exercised.

When measuring the lease commitment, the Company has applied an incremental borrowing rate of
3.15%-3.20% for the leased assets, representing what a lessee would have to pay to borrow cver a
slmilar term, and with a similar securlty, the funds necessary to obtain an asset of a similar value fo
the right-of-use asset in a similar economic environment,

15
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Notes to the financial statements
Accounting policies (continued)

Impairment of fixed assets

The carrying amount of intangible assets, property, plant and equipment and investments in
subsldlarles and assoclates Is assessed for Impairment on an annual basis.

Impalrment tests are conducted on assets or groups of assets when there is evidence of impairment.
The carrying amaount of Impaired assets is reduced to the higher of the net selling price and the value
in use {recoverable amount).

The recoverable amaunt (s the higher of the net selling price of an asset and its value in use. The
value in use is calculated as the present value of the expected net cash flows from the use of the
asset or the group of assets and the expected net cash flows from the disposal of the asset or the
group of assets after the end of the useful life.

Previously recognised iImpalrment losses are reversed when the reason for recognition no longer
exlsts. Impairment losses on goodwill are not reversed.

Receivables
Receivables are measured at amortised cost,
The Company has chosen IAS 39 as Interpretatlon for impairment of financial recelvables.

An impairment |oss is recognised If there (s objective evidence that a receivable or a group of
receivables |s Impaired. If there Is objective evidence that an individual receivable has been impaired,

an impairment loss Is recognised on an individual basis.

Prepayments
Prepayments recagnised under "Assets” comprise prepaid expenses regarding subseguent financial
reporting years.

Cash
Cash comprise cash and short term securities which are readily convertible into cash and subject only
te minor risks of changes in value

Income taxes
Current tax payables and receivables are recognised in the balance sheet as the estimated income tax
charge for the year, adjusted for prior-year taxes and tax paid on account

Joint taxation contribution payable and receivable is recognised in the balance sheet as “Joint
taxatlon contribution recelvable” or "Joint taxation contribution payabie”.

Deferred tax is measured using the balance sheet liabifity method on all temporary differences
between the carrying amount and the tax base of assets and liabllitles.

Deferred tax assets, including the tax value of tax loss carry-forwards, are recognised at the expected
value of thelr utilisation; elther as a set-off agalnst tax on future income or as a set-off against
deferred lax liabilities in the same legal tax entity and jurisdiction

Deferred tax Is measured according to the tax rules and at the tax rates applicable in the respective
countries at the balance sheet date when the deferred tax is expected to crystallise as current tax.

16



I

MSC Denmark A/S
Annual report 2021

Financial statements 1 January - 31 December

Naotes to the financial statements
Accounting policles (continued)

Liabilities
Financial liabilities are recognised at the date of borrowing at the net proceeds recelved less
transaction costs paid. On subsequent recagnition, financial liabillties are measured at amortised cost.

Other liabilities are measured at net realisable value.

Deferred income
Deferred income recagnised as a llabliity comprises payments recelved concerning income [n
subsequent financlal reporting years.

Financlal ratios
The financlal ratios stated under “Financial highlights” have been calculated as follows:
Operating profit (EBIT) x 100

Operating margin Revenue
Gross profit/loss x 100
Gross margin :
Revenue
Current ratio Current assets x 100
r Current liabilitles
Equity, year-end x 100
Equity ratio
RS Total equity and liabllitles, year-end
) Profit/toss after tax x 100
Return on equity ————
Average equlty
DKK'000 2021 2020
Staff costs
Wages/salaries 28,733 26,003
Penslons 2,025 1,863
Other soclal securlty costs 492 369
Other staff costs 89*1‘ 595
32,051 28,830
Average number of fuli-tlme employees 61 60
Financial income
Other financial incame 58 95
58 95
Financlal expenses
inlerest, [FRS 16 50 21
Qther financial expenses 57 40

107 131

17
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Notes to the financial statements

DKK'G0D 2021 2020

Tax for the year

Estimated tax charge for the year 349 151

Deferred tax adjustments in the year -85 -56
4 10

Tax adjustments, prior years
268 105

Property, plant and equipment
Fixtures and

fittings, ather

Land and plant and

DKK*000 buildings equipmenl __ Total
Cost at 1 January 2021 4,220 2,442 6,662
Additions 7,188 54 7,242
Disposals . 0 0
Cost at 31 December 2021 11,408 2,496 13,904
Impairment losses and depreclation at

1 January 2021 2,810 1,183 3,993
Depreciation 1,409 552 1,961
Impairment losses and depreclation at

37 December 2021 4,219 1,738 5,954

Carrying amount at 31 December 2021 7,189 761 7.950

Property, plant and equipment include finance

leases with a carrylng amount totalling 7,189 634 7,823

Share capital
The share capital comprises 500,000 shares of DKK 500 nominal value each. All shares carry the
same rights.

DKK'000 —_— 2o 2020

Deferred tax

Deferred tax at 1 January -68 -12

Adjustment of the deferred tax charge for the year -B5 -56
-153 -68

Deferred tax at 31 December

18
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Financial statements 1 January - 31 December

Notes to the financial statements

Non-current liabilities other than provisions

Total debt at Repayment, Long-term  Qutstanding debt

DKK'000 31/12 2021 next year portion _  after § years
Lease labilities 7,838 1,646 6,192 o
Other payables 2807 0 2807 C
10,645 1,646 8,999 0

The Interest expense related to lease llabllites totalled DKK 50 thousand for 2021

Contigent llabilitles

Other contingent liabilities

As management company, MSC Denmark A/S is Jointly taxed with other Danish group entltles and
together with other jointly taxed graup entities, the Company has joint and several llability for
payment of income taxes for the income year 2021 onwards as well as withholding taxes on interest,

royaities and dividends falling due for payment onh or after 31 December 2021.

Related partles
MSC Denmark A/S' related parties comprise the following:

Significant Influence

Related party Domiclle

United Agencles Limited SA CheminRieu 12-14, 1208 The company holds the

Geneva majority of the share capital
in the entity.

S ows gnicantiniiience)

Reiated party transactions
MSC Denmark A/S was engaged in the below related party transactlons:

DKK'Q00 2021 2020
Revenue from affiliates 45,072 33,686
6,613 22

Purchases from affiliates

Informatign on the Group:
Name and registered office of the parent company which prepares the consolidated financial

statements of the largest group:
Mediterranean Shipping Company SA, Switzeriand

The Company solely discloses related party transactions that have not been carried out on an arm's
length basis, cf. section 98¢(7) of the Danish Financial Statements Act.

All transactions have heen carried out on an arm's length basis.
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