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Ledelsespategning
Management's statement

Direktionen har dags dato aflagt arsrapporten for
regnskabsaret 1. januar - 31. december 2023 for
MAX FRANK ApS.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts
maessig, og efter vores opfattelse giver arsregn-
skabet et retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 31. december
2023 samt af re-sultatet af selskabets aktiviteter
for regnskabsaret 1. januar - 31. december 2023.

Direktionen anser betingelserne for at undlade re
vision af arsregnskabet for 2023 for opfyldt.

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

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Randers, den 26. marts 2024
Randers, 26 March 2024

Direktion

Executive board

Frank Maximilian Richard

Mark James Aldred

Today, the Executive Board has approved the
annual report of MAX FRANK ApS for the financial
year 1 January - 31 December 2023.

The
accordance with the Danish Financial Statements
Act.

annual report has been prepared in

We consider the chosen accounting policy to be
appropriate, and in our opinion, the financial
statements give a true and fair view of the
financial position of the Company at 31 December
2023 and of the
operations for the financial year 1 January — 31
December 2023.

results of the Company's

The Executive Board consider the conditions for
audit exemption of the 2023 financial statements
to be met.

Further, in our opinion, the Management's review
gives a true and fair review of the matters
discussed in the Management's review.

We
approved at the Annual General Meeting.

recommend that the annual report be

Frederik Mattias Rosner
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Den uafhaengige revisors erklaring om review af arsregnskabet
Independent practitioner’s report on review of the financial statements

Til anpartshaverne i MAX FRANK ApS

Vi har udfert review af arsregnskabet for MAX
FRANK ApS for regnskabsaret 1. januar - 31.
december 2023, der omfatter resultatopggrelse,
balance, egenkapitalopggrelse, noter og anvendt
regnskabspraksis.

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.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om ars-
regnskabet. Vi har udfgrt vores review i overens-
stemmelse med den internationale standard ved-
regrende opgaver om review af historiske regnska-
ber og yderligere krav ifglge dansk revisorlov-
givning. Dette kraever, at vi udtrykker en konklusi-
on om, hvorvidt vi er blevet bekendt med forhold,
der giver os grund til at mene, at regnskabet som
helhed ikke i alle vaesentlige henseender er udar-
bejdet i overensstemmelse med den relevante
regnskabsmaessige begrebsramme. Dette kraever
0gsa, at vi overholder relevante etiske krav.

To the Shareholders of MAX FRANK ApS

We have reviewed the financial statements of
MAX FRANK ApS for the financial year 1 January -
31 December 2023, which comprise income
statement, balance sheet, statement of changes
in equity, notes and a summary of significant
accounting policies.

Management’s Responsibility for the Financial
Statements

Management is responsible for the preparation of
financial statements, that give a true and fair view
with the Danish
Statements Act and for such internal control as

in accordance Financial
Management determines is necessary to enable
the preparation of the 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 International Standard
relating to Engagements to Review Historical
Financial Statements 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 respects in accordance
with the applicable financial reporting framework.
This requires us also to comply with relevant

ethical requirements.
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Den uafhaengige revisors erklaring om review af arsregnskabet
Independent practitioner’s report on review of the financial statements

Et review af et regnskab udfgrt efter den interna-
tionale standard vedrgrende opgaver om review
af historiske regnskaber er en erklaeringsopgave
med begraenset sikkerhed. Revisor udfgrer hand-
linger, der primeert bestar af forespgrgsler til le-
delsen og, hvor det er hensigtsmaessigt, andre i
virksomheden, samt anvendelse af analytiske
handlinger og vurdering af det opnaede bevis.

Omfanget af de handlinger, der udfgres ved et re-
view, er betydeligt mindre end ved en revision ud-
fort efter de internationale standarder om revisi-
on. Vi udtrykker derfor ingen revisionskonklusion
om arsregnskabet.

Konklusion

Ved det udfgrte review er vi ikke blevet bekendt
med forhold, der giver os grund til at mene, at
arsregnskabet ikke giver et retvisende billede af
selskabets aktiver, passiver og finansielle stilling
pr. 31. december 2023 samt af resultatet af sel-
skabets aktiviteter for regnskabsaret 1. januar -
31. december 2023 i overensstemmelse med ars-
regnskabsloven.

Randers, den 26. marts 2024
Randers, 26 March 2024

Redmark

Godkendt Revisionspartnerselskab
CVR-nr. 29 44 27 89

Company reg. no. 29 44 27 89

Peter Seeberg
statsautoriseret revisor

State Authorised Public Accountant
mne35787

A review of financial statements in accordance
with the Standard
Engagements to Review Historical

International relating to
Financial
Statements is a limited assurance engagement.
The practitioner performs procedures primarily
consisting of making inquiries of management and
others within the entity, as appropriate, and
applying analytical procedures, and evaluates the
evidence obtained.

The procedures performed in a review are
substantially less than those performed in an
audit conducted in accordance with International
Standards on Auditing. Accordingly, we do not
express an audit opinion on these financial

statements.

Conclusion

Based on our review, nothing has come to our
attention that causes us to believe that these
financial statements do not give a true and fair
view of the company’s assets, liabilities and
financial position as at 31 December 2023 and of
its financial performance for the financial year 1
January to 31 December 2023 in accordance with
the Danish Financial Statements Act.
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Selskabsoplysninger
Company information

Redmark

Selskabet

The company

Direktion

Executive board

Revisor

Auditors

Bankforbindelse

Bankers

Modervirksomhed

Parent company

MAX FRANK ApS
Tronholmen 5
8960 Randers

CVR-nr.: 35254528
Company reg. no.

Regnskabsar: 1. januar - 31. december

Financial year: 1 January - 31 December
Frank Maximilian Richard
Mark James Aldred

Frederik Mattias Rosner

Redmark

Godkendt Revisionspartnerselskab
Tronholmen 5

8960 Randers S@

Jyske Bank

Max Frank AB
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Ledelsesberetning
Management’s review

Selskabets vaesentligste aktiviteter

Selskabets aktivitet har i lighed med tidligere ar
bestaet af handel
dermed forbundet virksomhed.

med byggematerialer og

Udvikling i aktiviteter og pkonomiske forhold
Selskabet
driftsaktiviteter. Der har ikke vaeret enkeltstaende
begivenheder i regnskabs-aret, som er af sa

har fortsat sine normale

vaesentlig karakter, at det kreever omtale i
ledelsesberetningen.
Arets

tilfredsstillende.

udvikling og resultat anses for

Description of key activities of the company
The company’s principal activity is to trade in
building materials and related business.

Development in activities and financial matters
The company has continued its normal business
activities. No isolated events during the financial
year are material enough to require disclosure in
the management's review.

Developments and results for the vyear are

considered satisfactory.
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Resultatopggrelse 1. januar - 31. december
Income statement 1 January - 31 December

All amounts in DKK.

Note 2023 2022
Bruttofortjeneste
Gross profit 1.570.456 2.186.455

1 Personaleomkostninger
Staff costs -1.379.140 -1.977.123
Driftsresultat
Operating profit 191.316 209.332
Andre finansielle indtaegter fra tilknyttede virksomheder
Other financial income from group enterprises 41.132 42.321
Andre finansielle indtaegter
Other financial income 136 6.186
@vrige finansielle omkostninger
Other financial expenses -20.615 -30.031
Resultat fgr skat
Pre-tax net profit or loss 211.969 227.808
2 Skat af arets resultat
Tax on net profit or loss for the year -47.762 -50.116
Arets resultat
Net profit or loss for the year 164.207 177.692
Forslag til resultatdisponering:
Proposed distribution of net profit:
Ekstraordinaert udbytte vedtaget i regnskabsaret
Extraordinary dividend distributed during the financial year 1.367.110 0
Overfgres til overfgrt resultat
Transferred to retained earnings 0 177.692
Disponeret fra overfgrt resultat
Allocated from retained earnings -1.202.903 0
Disponeret i alt
Total allocations and transfers 164.207 177.692
MAX FRANK ApS - Arsrapport for 2023 6
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Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Aktiver
Assets

Note 2023 2022

Omsaetningsaktiver
Current assets

Tilgodehavender fra salg og tjenesteydelser

Trade receivables 342.425 429.561
Tilgodehavender hos tilknyttede virksomheder

Receivables from group enterprises 52.950 1.873.022
Andre tilgodehavender

Other receivables 8.500 8.500
Periodeafgraensningsposter

Prepayments 12.712 4.546
Tilgodehavender i alt

Total receivables 416.587 2.315.629

Likvide beholdninger
Cash and cash equivalents 440.641 227.707

Omsaetningsaktiver i alt

Total current assets 857.228 2.543.336

Aktiver i alt

Total assets 857.228 2.543.336
MAX FRANK ApS - Arsrapport for 2023 7
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Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Note

Passiver
Equity and liabilities

Egenkapital
Equity

Virksomhedskapital
Contributed capital
Overfgrt resultat

Retained earnings

Egenkapital i alt
Total equity

Geaeldsforpligtelser
Liabilities other than provisions

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to group enterprises

Selskabsskat
Income tax payable
Anden geeld
Other payables

Kortfristede geeldsforpligtelser i alt
Total short term liabilities other than provisions

Geaeldsforpligtelser i alt
Total liabilities other than provisions

Passiveri alt
Total equity and liabilities

Pantszetninger og sikkerhedsstillelser
Charges and security
Eventualposter

Contingencies

2023

2022

81.000

164.207

81.000

1.367.110

245.207

1.448.110

50.738

95.180

5.762

460.341

80.472

445.057

12.116

557.581

612.021

1.095.226

612.021

1.095.226

857.228

2.543.336

MAX FRANK ApS - Arsrapport for 2023
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Egenkapitalopggrelse
Statement of changes in equity

All amounts in DKK.

Virksomhedska-
pital Overfgrt resultat lalt
Contributed capital ~ Retained earnings Total
Egenkapital 1. januar 2023
Equity 1 January 2022 81.000 1.367.110 1.448.110
Arets overfgrte overskud eller underskud
Retained earnings for the year 0 -1.202.903 -1.202.903
Ekstraordinaert udbytte vedtaget i regnskabsaret
Extraordinary dividend adopted during the financial year 0 1.367.110 1.367.110
Udloddet ekstraordinzert udbytte vedtaget i
regnskabsaret
Distributed extraordinary dividend adopted during the
financial year 0 -1.367.110 -1.367.110
81.000 164.207 245.207
MAX FRANK ApS - Arsrapport for 2023 9
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Noter
Notes

All amounts in DKK.

1. Personaleomkostninger
Staff costs

Lenninger og gager
Salaries and wages

Pensioner
Pension costs

Andre omkostninger til social sikring
Other costs for social security

Gennemsnitligt antal beskaeftigede medarbejdere
Average number of employees

2.  Skat af arets resultat
Tax on net profit or loss for the year

Skat af arets resultat
Tax on net profit or loss for the year

3. Pantsaetninger og sikkerhedsstillelser
Ingen.

None.

Charges and security

4. Eventualposter
Contingencies

Ingen.

None.
Eventualforpligtelser
ingen.

None.

Contingent liabilities

2023

2022

1.245.942

126.003

7.195

1.815.360

159.708

2.055

1.379.140

1.977.123

47.762

50.116

47.762

50.116

t.kr.

MAX FRANK ApS - Arsrapport for 2023
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Noter
Notes

All amounts in DKK.

4. Eventualposter (fortsat)
Contingencies (continued)

Eventualforpligtelser (fortsat)
Contingent liabilities (continued)

DKK in
thousands
Leasingforpligtelser
Lease liabilities 95.100
Eventualforpligtelser i alt
Total contingent liabilities 95.100

Leasingforpligtelser:
Lease liabilities
Selskabet har indgaet operationelle leasingkontrakter med en gennemsnitlig arlig leasingydelse

pa 95 t.kr. Leasingkontrakterne har en restlgbetid pa 12 maneder og en samlet restleasingydelse
pa 95 t.kr.

The company has entered into operational leases with an average annual lease payment of DKK 95.100. The

leases have 12 months to maturity and total outstanding lease payments total DKK 95.100.

MAX FRANK ApS - Arsrapport for 2023 11
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for MAX FRANK ApS er aflagt i over-
ensstemmelse med arsregnskabslovens bestem-
melser for en klasse B-virksomhed.

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 MAX FRANK 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, write-downs 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.

MAX FRANK ApS - Arsrapport for 2023 12
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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 aflaegges, og som vedrgrer forhold, der ek-
sisterede pa balancedagen.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer,
der opstar mellem transaktionsdagens kurs og
kursen pa betalingsdagen, indregnes i resultatop-
gorelsen som en finansiel post. Hvis valutapositio-
ner anses for sikring af fremtidige pengestrgemme,
indregnes vardireguleringerne direkte pa egenka-

pitalen i en dagsvaerdireserve.

Realiserede og urealiserede

valutakursreguleringer er indregnet i

resultatopggrelsen under finansielle poster.

Der benyttes ikke finansielle instrumenter til
sikring af modveerdien i danske kroner af
balanceposter i fremmed valuta samt fremtidige

transaktioner i fremmed valuta.

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.

Foreign currency translation

Transactions in foreign currency are translated by
using the exchange rate prevailing at the date of
in the
exchange arising between the rate at the date of

the transaction. Differences rate of
transaction and the rate at the date of payment
are recognised in the profit and loss account as an
item under net financials. If currency positions are
considered to hedge future cash flows, the value
adjustments are recognised directly in equity in a

fair value reserve.

Receivables, payables, and other foreign currency
monetary items are translated using the closing
rate. The difference between the closing rate and
the rate at the time of the occurrence or initial
recognition in the latest financial statements of
the receivable or payable is recognised in the
income statement under financial income and
expenses.

Fixed assets acquired and paid for in foreign
currency are measured at the exchange rate
prevailing at the date of the transaction.

MAX FRANK ApS - Arsrapport for 2023 13
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Anvendt regnskabspraksis
Accounting policies

Resultatopggrelsen

Bruttofortjeneste

Bruttofortjeneste indeholder nettoomsaetning,
2&ndring i lagre, andre driftsindtaegter samt eks-

terne omkostninger.

Nettoomsazetning 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-saetningen males til dagsvaerdien
af det aftalte vederlag eksklusive moms og afgifter
og med fradrag af rabatter i forbindelse med sal
get.

Vareforbrug omfatter omkostninger til kgb af ra-
varer og hjelpematerialer med fradrag af rabatter
samt arets forskydning i varebeholdninger.

Andre driftsindtaegter indeholder regnskabsposter
af sekundaer karakter i forhold til virksomhedens
hovedaktiviteter, herunder fortjeneste ved salg af
immaterielle og materielle anlaegsaktiver samt
modtagne lgnrefusioner.

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

Personaleomkostninger

Personaleomkostninger omfatter Ign og gage
samt sociale omkostninger, pensioner mv. til
selskabets personale

Income statement

Gross profit

Gross profit comprises the revenue, changes in
inventories of finished goods, other operating
income and external costs.

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. Revenue is measured at the fair value
of the consideration promised exclusive of VAT
and taxes and less any discounts relating directly
to sales.

Cost of sales comprises costs concerning purchase
of raw materials and consumables less discounts
and changes in inventories.

Other operating income comprises items of a
the
activities of the enterprise, including profit from

secondary nature as regards principal
the disposal of intangible and tangible assets,
operating loss and conflict compensation as well
as salary reimbursements received.

Other external

incurred for

expenses comprise expenses

distribution, sales, advertising,
administration, premises, loss on receivables, and

operational leasing costs.

Staff costs

Staff costs include salaries and wages, including
holiday allowances, pensions, and other social
security costs, etc., for staff members.

MAX FRANK ApS - Arsrapport for 2023 14
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Anvendt regnskabspraksis
Accounting policies

Finansielle indtaegter og omkostninger

Finansielle poster omfatter renteindtaegter og -

omkostninger, realiserede og urealiserede

kursgevinster og -tab vedrgrende geld og
transaktioner i fremmed valuta samt tilleeg og
godtggrelse vedrgrende acontoskatteordnin-gen

m.v.

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

Tilgodehavender
Tilgodehavender males til amortiseret kostpris,
hvilket seedvanligvis svarer til nominel veerdi.

Der nedskrives til nettorealisationsveerdien med
henblik pa at imgdega forventede tab. Virksomhe-
den har valgt at anvende IAS 39 som fortolknings-
grundlag ved indregning af nedskrivning af finan-
sielle aktiver, hvilket betyder, at der skal foretages
nedskrivning til imgdegaelse af tab, hvor der vur-
deres at vaere indtruffet en objektiv indikation pa,
at et tilgodehavende eller en portefglje af tilgode-
havender er veerdiforringet. Hvis der foreligger en
objektiv indikation p3, at et individuelt tilgodeha-
vende er veerdiforringet, foretages nedskrivning
pa individuelt niveau.

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, financial expenses from financial
leasing, realised and unrealised capital gains and
losses relating to securities, debt and transactions
in foreign currency, amortisation of financial
assets and liabilities as well as surcharges and
reimbursements under the advance tax scheme,

etc.

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.

Statement of financial position

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. The
company has chosen to use IAS 39 as a basis for
interpretation when recognising impairment of
financial assets, which means that impairments
must be made to offset losses where an objective
indication is deemed to have occurred that an
account receivable or a portfolio of accounts
receivable is impaired. If an objective indication
shows that an individual account receivable has
been impaired, an impairment takes place at
individual level.
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Periodeafgraensningsposter
Periodeafgraensningsposter, som er indregnet un-
der aktiver, omfatter afholdte omkostninger ved-
rgrende efterfglgende regnskabsar.

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

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 acon-toskatter.

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.

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 nettorealisationsvaerdi.

Prepayments

Prepayments recognised under assets comprise
incurred costs concerning the following financial
year.

Cash and cash equivalents

Cash and cash equivalents comprise cash at bank
and on hand.

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.
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 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.
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Galdsforpligtelser

Geeld til realkreditinstitut og kreditinstitutter er
saledes malt til amortiseret kostpris, der for kon-
tantlan svarer til lanets restgzeld. For obligations-
lan svarer amortiseret kostpris til en restgaeld be-
regnet som lanets underliggende kontantvaerdi pa
laneoptagelsestidspunktet reguleret med en over
afdragstiden foretaget afskrivning af lanets kurs-
regulering pa optagelsestidspunktet.

@vrige geeldsforpligtelser, som omfatter geeld til
leverandgrer, tilknyttede virksomheder samt an
den geeld, males til amortiseret kostpris, hvilket
sadvanligvis svarer til nominel vaerdi.

Liabilities other than provisions

Mortgage and bank
measured at amortised cost which, for cash loans,

loans loans are thus
corresponds to the outstanding payables. For
bond loans, the amortised cost corresponds to an
outstanding payable calculated as the underlying
cash value at the date of borrowing, adjusted by
amortisation of the market value on the date of
the borrowing effectuated over the repayment

period.

Other 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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