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e This document contains a Danish version as well as an English version. In the event of any dispute regarding the interpretation of any part of
the document, the Danish version of the document shall prevail.

o To ensure the greatest possible applicability of the English version of the document, IAS/IFRS English terminology has been used.

e Please note that decimal points remain unchanged from Danish version of the document. This means that DKK 146.940 corresponds to the
English amount of DKK 146,940, and that 23,5 % corresponds to 23.5 %.
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Ledelsespategning
Management's report

Direktionen har dags dato aflagt arsrapporten for
regnskabsaret 1. januar - 31. december 2020 for
Cypern Corner Holding ApS.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Jeg anser den valgte regnskabspraksis for hen-
sigtsmaessig, og efter min opfattelse giver arsregn-
skabet et retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 31. december
2020 samt af resultatet af selskabets aktiviteter
for regnskabsaret 1. januar - 31. december 2020.

Ledelsesberetningen indeholder efter min opfat-
telse en retvisende redeggrelse for de forhold,
som beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Kgbenhavn S, den 2. juli 2021
Kabenhavn S, 2 July 2021

Direktion

Managing Director

Steen Hansen
Direktgr

The managing director has today presented the
annual report of Cypern Corner Holding ApS for
the financial year 1 January to 31 December 2020.
The annual report has been presented in
accordance with the Danish Financial Statements
Act.

the used

and

| consider accounting policies

appropriate, in my opinion the annual
accounts provide a true and fair view of the
company's assets and liabilities and its financial
31 December 2020 and of the

company's results of its activities in the financial

position at
year 1 January to 31 December 2020.
| am of the opinion that the management's review

includes a fair description of the issues dealt with.

We recommend that the annual

approved by the general meeting.

report be
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Den uafhangige revisors erklaering om udvidet gennemgang
Independent auditor's report on extended review

Til anpartshaveren i Cypern Corner Holding ApS

Konklusion

Vi har udfgrt udvidet gennemgang af arsregnska-
bet for Cypern Corner Holding ApS for regnskabs-
aret 1. januar - 31. december 2020, der omfatter
resultatopggrelse, balance, egenkapitalopggrelse,
noter og anvendt regnskabspraksis. Arsregnskabet
udarbejdes efter arsregnskabsloven.

Baseret pa det udfgrte arbejde er det vores opfat-
telse, at arsregnskabet giver et retvisende billede
af selskabets aktiver, passiver og finansielle stilling
pr. 31. december 2020 samt af resultatet af sel-
skabets aktiviteter for regnskabsaret 1. januar -
31. december 2020 i overensstemmelse med ars-
regnskabsloven.

To the shareholder of Cypern Corner Holding ApS

Opinion

We have performed extended review of the
annual accounts of Cypern Corner Holding ApS for
the financial year 1 January to 31 December 2020,
which comprise profit and loss account, balance
sheet, statement of changes in equity, notes and
accounting policies. The annual accounts are
prepared in accordance with the Danish Financial
Statements Act.

Based on the work we have performed, we
believe that the annual accounts 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 to 31 December 2020 in
accordance with the Danish Financial Statements
Act.
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Den uafhangige revisors erklaering om udvidet gennemgang
Independent auditor's report on extended review

Grundlag for konklusion

Vi har udfgrt vores udvidede gennemgang i over-
ensstemmelse med Erhvervsstyrelsens erklzaerings-
standard for sma virksomheder og FSR - danske
revisorers standard om udvidet gennemgang af
arsregnskaber, der udarbejdes efter arsregnskabs-
loven. Vores ansvar ifglge disse standarder og
krav er narmere beskrevet i afsnittet “Revisors
ansvar for den udvidede gennemgang af arsregn-
skabet”. Vi er uafhaengige af selskabet i overens-
stemmelse 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 tilstreekkeligt og egnet som
grundlag for vores konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i over-
ensstemmelse med arsregnskabsloven. Ledelsen
har endvidere ansvaret for den interne kontrol,
som ledelsen anser ngdvendig for at udarbejde et
arsregnskab uden vaesentlig fejlinformation, uan-
set om denne skyldes besvigelser eller fejl.

Basis for opinion

We performed the extended review in accordance
with the standard from the Danish Business
Authority applicable on auditor's reports to small
enterprises and in accordance with the standard
from the Danish Institute of State Authorised
Public Accountants applicable on extended review
of annual accounts prepared in accordance with
the Act. Our
responsibilities standards and

Danish Financial Statements

under those
requirements are further described in the below
“Auditor’s the

extended review of the annual accounts”. We are

section responsibilities  for
independent of the company in accordance with
international ethics standards for accountants
(IESBA's Code of Ethics) and the additional
requirements applicable in Denmark, and we have
other ethical
with
We believe that the evidence

fulfilled our responsibilities in

accordance these  standards and
requirements.
obtained is sufficient and appropriate to provide a

basis for our opinion.

The management's responsibilities for the annual
accounts

Management is responsible for the preparation of
annual accounts that give a true and fair view in
accordance with the Danish Financial Statements
Act. Management is also responsible for such
internal control as the management determines is
necessary to enable the preparation of annual
free from  material

accounts that are

misstatement, whether due to fraud or error.
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Den uafhangige revisors erklaering om udvidet gennemgang
Independent auditor's report on extended review

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at fort-
seette driften; at oplyse om forhold vedrgrende
fortsat drift, hvor dette er relevant; samt at udar-
bejde arsregnskabet pa grundlag af regnskabsprin-
cippet om fortsat drift, medmindre ledelsen enten
har til hensigt at likvidere selskabet, indstille drif-
ten 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 ars-
regnskabet. Dette kraever, at vi planlaegger og ud-
ferer handlinger med henblik pa at opna begraen-
set sikkerhed for vores konklusion om arsregnska-
bet og derudover udfgrer specifikt kraevede sup-
plerende handlinger med henblik pa at opna yder-
ligere sikkerhed for vores konklusion.

En udvidet gennemgang omfatter handlinger, der
primaert bestar af forespgrgsler til ledelsen og,
hvor det er hensigtsmaessigt, andre i virksomhe-
den, analytiske handlinger og de specifikt kraeve-
de supplerende handlinger samt vurdering af det
opnaede bevis.

Omfanget af handlinger, der udfgres ved en udvi-
det 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.

In preparing the annual accounts, management is
responsible for evaluating the company's ability to
continue as a going concern, and, when relevant,
disclosing matters related to going concern and
using the going concern basis of accounting when
the
management either intends to

preparing annual accounts, unless
liguidate the
company or to cease operations, or if it has no
realistic alternative but to do so.

the extended

Auditor’s responsibilities for

review of the annual accounts

Our responsibility is to express an opinion on the
financial statements. This requires that we plan
and perform our procedures with the purpose of
achieving moderate assurance as to our opinion
on the annual accounts. Furthermore, it requires
that we perform particularly required additional
procedures with a view to achieving further
assurance as to our opinion.

An extended review comprises procedures
primarily comprising inquiries to the management
and to other persons within the enterprise when
the

particularly required additional procedures along

appropriate, analytical procedures, and

with an evaluation of the achieved audit evidence.

The scope of the procedures performed during an
extended review is less than in case of an audit,
and consequently, we do not express any audit
opinion on the financial statements.

Statement on the management's review

Management is responsible for the management's
review.

Our opinion on the annual accounts does not
cover the management’s review, and we do not
express any kind of assurance opinion on the
management's review.
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Den uafhangige revisors erklaering om udvidet gennemgang
Independent auditor's report on extended review

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

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

Baseret pa det udfgrte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstem-
melse med arsregnskabet og er udarbejdet i over-
ensstemmelse med arsregnskabslovens krav. Vi
har ikke fundet vaesentlig fejlinformation i ledel-
sesberetningen.

Kgbenhavn, den 2. juli 2021
Copenhagen, 2 July 2021

Redmark

Statsautoriseret Revisionspartnerselskab
State Authorised Public Accountants
CVR-nr.29 44 27 89

Company reg. no. 29 44 27 89

Mark Leerdrup Hansen
statsautoriseret revisor

State Authorised Public Accountant
mne19802

In connection with our extended review of the
annual accounts, our responsibility is to read the
management’s review and in that connection
consider whether the management’s review is
materially inconsistent with the annual accounts
or our knowledge obtained during the extended
review, or whether it otherwise appears to
contain material misstatement.

Furthermore, it is our responsibility to consider
whether the management's review provides the
information required under the Danish Financial
Statements Act.

Based on the work we have performed, we
believe that the management's review is in
accordance with the annual accounts and that it
has been prepared in accordance with the
requirements of the Danish Financial Statement
Acts. We did not find any material misstatement

in the management's review.
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Selskabsoplysninger
Company information
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Selskabet

The company

Direktion

Managing Director
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Cypernsvej 1, st. tv.
2300 Kgbenhavn S

CVR-nr.: 3422 26 30

Company reg. no.

Stiftet: 2. februar 2012
Established: 2 February 2012
Hjemsted: Kgbenhavn

Domicile:

Regnskabsar: 1. januar - 31. december
Financial year: 1 January - 31 December

Steen Hansen, Direktgr

Redmark

Statsautoriseret Revisionspartnerselskab
Dirch Passers Allé 76

2000 Frederiksberg
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Ledelsesberetning
Management commentary

Selskabets vaesentligste aktiviteter

Selskabets formal er at eje aktier og anparter i
andre selskaber samt anden dermed beslaegtet
virksomhed.

Udvikling i aktiviteter og pkonomiske forhold

Arets resultat udggr 3.947.003 kr. mod 766.567
kr. sidste ar. Ledelsen anser arets resultat for til-
fredsstillende.

Begivenheder efter regnskabsarets udigb

Efter ikke
indtruffet begivenheder, som vil kunne forrykke

regnskabsarets afslutning er der

selskabets finansielle stilling vaesentligt.

The principal activities of the company

The purpose of the company is to own shares in

other companies as well as other related

companies.

Development in activities and financial matters
The net profit for the year totals 3.947.003 DKK
against 766.567 DKK last year. The management
consider the results satisfactory.

Events occurring after the end of the financial
year

After the end of the financial year, no events have
occurred that could significantly upset the
company's financial position.
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Resultatopggrelse 1. januar - 31. december
Income statement 1 January - 31 December

All amounts in DKK.

2020 2019
Note kr. kr.
Nettoomszetning
Nettoomsaetning 36.276 0
Andre eksterne omkostninger
Other external costs -32.504 -15.713
Bruttoresultat
Gross profit 3.772 -15.713
Andre finansielle indtaegter
Other financial income 3.978.713 785.186
@vrige finansielle omkostninger
Other financial costs -25.604 -2.906
Resultat for skat
Pre-tax net profit or loss 3.956.881 766.567
Skat af arets resultat
Tax on ordinary results -9.878 0
Arets resultat
Net profit or loss for the year 3.947.003 766.567
Forslag til resultatdisponering:
Proposed appropriation of net profit:
Udbytte for regnskabsaret
Dividend for the financial year 113.000 110.600
Overfgres til overfgrt resultat
Transferred to retained earnings 3.834.003 655.967
Disponereti alt
Total allocations and transfers 3.947.003 766.567
Cypern Corner Holding ApS - Arsrapport for 2020 8
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Balance 31. december
Statement of financial position at 31 December

All amounts in DKK.

Aktiver
Assets
2020 2019
Note kr. kr.
Anlzegsaktiver
Non-current assets
1 Kapitalandele i tilknyttede virksomheder
Equity investments in group enterprises 407.419 407.419
2 Andre veerdipapirer og kapitalandele
Other securities and equity investments 932.657 1.475.999
Finansielle anlaegsaktiver i alt
Total investments 1.340.076 1.883.418
Anlaegsaktiver i alt
Total non-current assets 1.340.076 1.883.418

Omsaetningsaktiver
Current assets

Andre tilgodehavender

Other debtors 1.259.338 727.371
Periodeafgraensningsposter

Prepayments and accrued income 0 17.188

Tilgodehavender i alt
Total receivables 1.259.338 744.559

Andre veerdipapirer og kapitalandele
Andre veerdipapirer og kapitalandele 352.163 0

Verdipapireri alt
Total financial instruments 352.163 0

Likvide beholdninger
Available funds 4.314.187 864.372

Omsaetningsaktiver i alt

Total current assets 5.925.688 1.608.931

Aktiver i alt

Total assets 7.265.764 3.492.349
Cypern Corner Holding ApS - Arsrapport for 2020 9
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Balance 31. december
Statement of financial position at 31 December

All amounts in DKK.

Passiver
Equity and liabilities

2020 2019
Note kr. kr.

Egenkapital
Equity

Virksomhedskapital

Contributed capital 80.000 80.000
Overfgrt resultat

Retained earnings 7.022.088 3.188.086
Foreslaet udbytte for regnskabsaret

Proposed dividend for the financial year 113.000 110.600

Egenkapital i alt
Total equity 7.215.088 3.378.686

Geaeldsforpligtelser
Liabilities other than provisions

Leverandgrer af varer og tjenesteydelser

Trade payables 13.000 10.000
Selskabsskat

Corporate tax 9.447 0
Anden geeld

Other payables 28.229 103.663

Kortfristede geeldsforpligtelser i alt
Total short term liabilities other than provisions 50.676 113.663

Geaeldsforpligtelser i alt
Total liabilities other than provisions 50.676 113.663

Passiver i alt
Total equity and liabilities 7.265.764 3.492.349

3 Pantsatninger og sikkerhedsstillelser
Charges and security
4 Eventualposter

Contingencies

Cypern Corner Holding ApS - Arsrapport for 2020 10
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Statement of changes in equity

All amounts in DKK.

Foreslaet udbyt-

Virksomhedska- te for regnskabs-
pital Overfgrt resultat aret lalt
Proposed dividend
for the financial
Contributed capital ~ Retained earnings year Total
kr. kr. kr. kr.
Egenkapital 1. januar 2020
Equity 1 January 2020 80.000 3.188.085 110.600 3.378.685
Udloddet udbytte
0 0 -110.600 -110.600
Arets overfgrte overskud eller
underskud
0 3.834.003 113.000 3.947.003
80.000 7.022.088 113.000 7.215.088
Cypern Corner Holding ApS - Arsrapport for 2020 11
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Noter
Notes

All amounts in DKK.

2020 2019
kr. kr.

1. Kapitalandele i tilknyttede virksomheder
Equity investments in group enterprises

Kostpris 1. januar 2020
1 January 2020 407.419 367.419
Tilgang i arets lgb

0 40.000
Kostpris 31. december 2020
Cost 31 December 2020 407.419 407.419
Regnskabsmaessig vaerdi 31. december 2020
Book value 31 December 2020 407.419 407.419

Hovedtallene for virksomhederne ifglge de seneste godkendte arsrapporter
The financial highlights for the enterprises according to the latest approved annual reports

Egenkapital Arets resultat

Ejerandel kr. kr.

Results for the

Share of Equity year

ownership DKK DKK

Maroli Consulting Ltd., Bulgarien 95 % 433.622 -3.804
C. Corner Advice ApS, Kgbenhavn 100 % 523.100 483.100
Cypern Corner Holding ApS - Arsrapport for 2020 12
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Noter
Notes

All amounts in DKK.

31/12 2020 31/12 2019
kr. kr.

2.  Andre vaerdipapirer og kapitalandele
Other securities and equity investments
Kostpris 1. januar 2020
Cost 1 January 2020 1.475.999 1.475.999
Tilgang i arets lgb

623.370 0
Afgang i arets lgb
-1.166.712 0
Kostpris 31. december 2020
Cost 31 December 2020 932.657 1.475.999
Regnskabsmaessig vaerdi 31. december 2020
Book value 31 December 2020 932.657 1.475.999

3. Pantszetninger og sikkerhedsstillelser
Charges and security

Selskabet har ingen pantsaetninger eller sikkerhedsstillelser pr. 31. december 2020.

The company has no mortgages or collateral per. December 31, 2020.

4. Eventualposter
Contingencies

Eventualforpligtelser
Contingent liabilities

Selskabet har ingen eventualforpligtelser pr. 31. december 2020.

The company has no contingent liabilities per. December 31, 2020.

Cypern Corner Holding ApS - Arsrapport for 2020 13
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Cypern Corner Holding ApS er af-
lagt i overensstemmelse med arsregnskabslovens
bestemmelser for en klasse B-virksomhed. Herud-
over har virksomheden valgt at fglge enkelte reg-
ler for klasse C-virksomheder.

Arsrapporten er aflagt efter samme regnskabs
praksis som sidste ar og aflaegges i danske kroner.

Generelt om indregning og maling

| resultatopggrelsen indregnes indtegter i takt
med, at de indtjenes. Herunder indregnes veerdi-
reguleringer af finansielle aktiver og forpligtelser. |
resultatopggrelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger, nedskrivninger
og hensatte forpligtelser samt tilbagefgrsler som
felge af andrede regnskabsmaessige skgn af be-
Ipb, der tidligere har vaeret indregnet i resultatop-
gorelsen.

Aktiver indregnes i balancen, nar det er sandsyn
ligt, at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele vil
fraga selskabet, og forpligtelsens vaerdi kan males
palideligt.

Ved fg@rste indregning males aktiver og forpligtel-
ser til kostpris. Efterfglgende males aktiver og for-
pligtelser som beskrevet nedenfor for hver enkelt
regnskabspost.

The annual report for Cypern Corner Holding ApS
has been presented in accordance with the Danish
Financial Statements Act regulations concerning
reporting class B enterprises. Furthermore, the
company has decided to comply with certain rules
applying to reporting class C enterprises.

The accounting policies are unchanged from last
year, and the annual report is presented in DKK.

Recognition and measurement in general
Income is recognised in the income statement
concurrently with its realisation, including the
recognition of value adjustments of financial

assets and liabilities. Likewise, all costs are
recognised in the income statement, including
depreciations amortisations, writedowns for
impairment, provisions, and reversals due to
estimated amounts

changes in previously

recognised in the income statement.

Assets are recognised in the statement of financial
position when it seems probable that future
economic benefits will flow to the company and
the value of the asset can be reliably measured.

Liabilities are recognised in the statement of
financial position when it is seems probable that
future economic benefits will flow out of the
company and the value of the liability can be
reliably measured.

Assets and liabilities are measured at cost at the
initial recognition. Hereafter, assets and liabilities
are measured as described below for each
individual accounting item.

Cypern Corner Holding ApS - Arsrapport for 2020 14
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Anvendt regnskabspraksis
Accounting policies

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over Igbetiden. Amortise-
ret kostpris opggres som oprindelig kostpris med
fradrag af eventuelle afdrag samt tilleeg/fradrag af
den akkumulerede amortisering af forskellen mel-
lem kostpris og nominelt belgb. Herved fordeles
kurstab og kursgevinst over aktivets eller forplig-
telsens Igbetid.

Ved indregning og maling tages hensyn til forudsi
gelige tab og risici, der fremkommer inden arsrap-
porten afleegges, og som vedrgrer forhold, der ek
sisterede pa balancedagen.

Resultatopggrelsen

Nettoomszetning

Virksomheden har som fortolkningsbidrag for ind
regning af nettoomsaetning valgt IAS 11 og IAS 18.

Nettoomszetning indregnes i resultatopggrelsen,
safremt levering og risikoovergang til kgber har
fundet sted inden arets udgang, og safremt ind
teegten kan opggres palideligt og forventes mod
taget. Nettoom-sztningen indregnes eksklusive
moms og afgifter og med fradrag af rabatter i for
bindelse med salget.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger til distribution, salg, reklame, administra-
tion, lokaler, tab pa debitorer og operationelle
leasingomkostninger.

Certain financial assets and liabilities are
measured at amortised cost, allowing a constant
effective interest rate to be recognised during the
useful life of the asset or liability. Amortised cost
is recognised as the original cost less any
payments, plus/less accrued amortisations of the
difference between cost and nominal amount. In
this way, capital losses and gains are allocated

over the useful life of the liability.

Upon recognition and measurement, allowances
are made for such predictable losses and risks
which may arise prior to the presentation of the
annual report and concern matters that exist on
the reporting date.

Income statement

Revenue

The enterprise will be applying IAS 11 and IAS 18
as its basis of interpretation for the recognition of
revenue.

Revenue is recognised in the income statement if
delivery and passing of risk to the buyer have
taken place before the end of the year and if the
income can be determined reliably and inflow is
anticipated. Recognition of revenue is exclusive of
VAT and taxes and less any discounts relating
directly to sales.

Other external costs

Other external costs comprise costs incurred for
distribution, sales, advertising, administration,
premises, loss on receivables, and operational

leasing costs.
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Anvendt regnskabspraksis
Accounting policies

Finansielle indtzegter og omkostninger

Finansielle indteegter og omkostninger indregnes i
resultatopggrelsen med de belgb, der vedrgrer
regnskabsaret. Finansielle poster omfatter rente-
indtaegter og -omkostninger, realiserede og ureali-
serede kursgevinster og kurstab vedrgrende veer-
dipapirer, geld og transaktioner i fremmed valu-
ta.

Indtegter af kapitalandele i tilknyttede
virksomheder
Udbytte fra  kapitalandele i tilknyttede

virksomheder indtegtsfgres i det regnskabsar,
hvor udbyttet deklareres.

Skat af arets resultat

Arets skat, der bestar af arets aktuelle selskabs-
skat og @ndring i udskudt skat, indregnes i resul-
tatopggrelsen med den del, der kan henfgres til
arets resultat, og direkte i egenkapitalen med den
del, der kan henfgres til posteringer direkte i eg-
enkapitalen.

Balancen
The balance sheet

Finansielle anlzegsaktiver

Kapitalandele i tilknyttede virksomheder
Kapitalandele i tilknyttede virksomheder males til
kostpris. Er genindvindingsveerdien lavere end
kostprisen, nedskrives til denne lavere vaerdi.

Andre veerdipapirer og kapitalandele

Andre veerdipapirer og kapitalandele, som ikke er
bgrsnoterede, males til kostpris. Der foretages
nedskrivning til genindvindingsvaerdien, safremt
denne er lavere end den regnskabsmaessige vaer-
di.

Financial income and expenses

Financial income and expenses are recognised in
the with the
concerning the financial year. Financial income

income statement amounts

and expenses comprise interest income and

expenses, realised and unrealised capital gains

and losses relating to securities, debt and
transactions in foreign currency.

Results from equity investments in group
enterprises

Dividend from equity investments in group

enterprises is recognised in the financial year in
which the dividend is declared.

Tax on net profit or loss for the year

Tax for the year comprises the current income tax
for the year and changes in deferred tax and is
recognised in the income statement with the
share attributable to the net profit or loss for the
year and directly in equity with the share
attributable to entries directly in equity.

Financial fixed assets
Equity investments in group enterprises

Equity investments in group enterprises are
measured at cost. If the recoverable amount is
lower than the cost, writedown for impairment is

done to match this lower value.

Other securities and equity investments
Other unlisted securities are measured at cost.
recoverable

Writedown takes place to the

amount, if this value is lower than the book value.
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Anvendt regnskabspraksis
Accounting policies

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel vaerdi.

Der nedskrives til nettorealisationsvaerdien med
henblik pa at impdega forventede tab.

Periodeafgraensningsposter
Periodeafgraensningsposter, som er indregnet un-
der aktiver, omfatter afholdte omkostninger ved-
rgrende efterfglgende regnskabsar.

Vardipapirer og kapitalandele

Verdipapirer og kapitalandele, der er indregnet
under omsatningsaktiver, bestar af bgrsnoterede
aktier og obligationer, der males til dagsveerdi pa
balancedagen. Ikke-bgrsnoterede kapitalandele
males til kostpris. Der foretages nedskrivning til
genindvindingsvaerdien, safremt denne er lavere

end den regnskabsmaessige veaerdi.

Likvide beholdninger
Likvide beholdninger omfatter indestaender i pen
geinstitutter og kontantbeholdninger.

Egenkapital
Udbytte

Udbytte, som forventes udbetalt for aret, vises
som en sarskilt post under egenkapitalen.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende ak-
tuel skat indregnes i balancen som beregnet skat
af arets skattepligtige indkomst, reguleret for skat
af tidligere ars skattepligtige indkomster og for
betalte acontoskatter.

Receivables

Receivables are measured at amortised cost,
which usually corresponds to nominal value.

In order to meet expected losses, impairment
takes place at the net realisable value.

Prepayments and accrued income
Prepayments and accrued income recognised
under assets comprise incurred costs concerning

the following financial year.

Financial instruments and equity investments
Financial instruments and equity investments
recognised under current assets consist of listed
shares and bonds which are measured at fair
value on the reporting date. Unlisted equity
investments are measured at cost. Writedown
takes place to the recoverable amount if this

value is lower than the carrying amount.

Cash on hand and demand deposits

Cash on hand and demand deposits comprise cash
at bank and on hand.

Equity
Dividend

Dividend expected to be distributed for the year is
recognised as a separate item under equity.

Income tax and deferred tax

Current tax liabilities and current tax receivable
are recognised in the statement of financial
position as calculated tax on the taxable income
for the year, adjusted for tax of previous years'
taxable income and for tax paid on account.
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Anvendt regnskabspraksis
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Udskudt skat males efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig vaerdi af akti-
ver og forpligtelser opgjort pa grundlag af den
planlagte anvendelse af aktivet henholdsvis afvik-
ling af forpligtelsen. Udskudt skat males til netto-
realisationsveerdi.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser i de respektive lande, der med ba-
lancedagens lovgivning vil vaere geeldende, nar
den udskudte skat forventes udlgst som aktuel
skat. £ndring i udskudt skat som fglge af sendrin-
ger i skattesatser indregnes i resultatopggrelsen
bortset fra poster, der fgres direkte pa egenkapi-
talen.

Udskudte skatteaktiver, herunder skatteveerdien
af fremfgrselsberettiget skattemaessigt under-
skud, males til den veerdi, hvortil aktivet forventes
at kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i ud-
skudte skatteforpligtelser inden for samme juri-
diske skatteenhed. Eventuelle udskudte netto-
skatteaktiver males til nettorealisationsveerdi.

Galdsforpligtelser

Gealdsforpligtelser, som omfatter geeld til leveran-
darer, tilknyttede virksomheder samt anden geeld,
males til amortiseret kostpris, hvilket seedvanligvis
svarer til nominel veerdi.

Deferred tax is measured on the basis of
temporary differences in assets and liabilities with
a focus on the statement of financial position.

Deferred tax is measured at net realisable value.

Deferred tax is measured based on the tax rules
and tax rates applying under the legislation
prevailing in the respective countries on the
reporting date when the deferred tax is expected
to be released as current tax. Changes in deferred
tax due to changed tax rates are recognised in the
income statement, except for items included
directly in the equity.

Deferred tax assets, including the tax value of tax
losses allowed for carryforward, are recognised at
the value at which they are expected to be
realisable, either by settlement against tax of
future earnings or by set-off in deferred tax
liabilities within the same legal tax unit. Any
deferred net tax assets are measured at net
realisable value.

Liabilities other than provisions

Liabilities concerning payables to suppliers, group
enterprises, and other payables are measured at
amortised cost which usually corresponds to the
nominal value.
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