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Company information etc.

Selskabet

The company

DANISH SUN ENERGY ApS

Hjerringvej 184

9400 Nerresundby

Hjemsted / Registered office: Nerresundby
CVR-nr. / CVR no.: 3540 86 22
Regnskabsar / Financial year: 01.10 - 30.09

Direktion
Executive Board

Direktor Carsten Tilm

Bestyrelse
Board of Directors

Lars Christensen
Lars Fogh
Direktor Carsten Tilm

Revisor
Auditors

Beierholm

Statsautoriseret Revisionspartnerselskab

BEIERHOLM

VI SKABER BALANCE 3



DANISH SUN ENERGY ApS

Ledelsespategning

Statement by the Executive Board and Board of Directors on the annual report

Vi har
regnskabsdret 01.10.21 - 30.09.22 for DANISH
SUN ENERGY ApS.

dags dato aflagt &arsrapporten for

Arsrapporten afleegges i overensstemmelse med

arsregnskabsloven.

Arsregnskabet er ikke revideret, og vi erkleerer,
at betingelserne herfor er opfyldt.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 30.09.22 og resultatet af
selskabets aktiviteter  for

01.10.21 - 30.09.22.

regnskabsaret

Ledelsesberetningen indeholder efter vores op-
fattelse en retvisende redegerelse for de forhold,

beretningen omhandler.
Arsrapporten indstilles til generalforsamlingens

godkendelse.

Nerresundby, den 16. marts 2023
Narresundby, March 16, 2023

Direktionen
Executive Board

Carsten Tilm
Direktor

Bestyrelsen
Board of Directors

Lars Christensen
Formand / Chairman

Lars Fogh
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We have on this day presented the annual report
for the financial year 01.10.21 - 30.09.22 for
DANISH SUN ENERGY ApS.

The annual report is presented in accordance
with the Danish Financial Statements Act (Ars—

regnskabsloven).

The financial statements have not been audited,
and we declare that the relevant conditions have

been met.

In our opinion, the financial statements give a
true and fair view of the company's assets,
liabilities and financial position as at 30.09.22
and of the results of the company's activities for
the financial year 01.10.21 - 30.09.22.

We believe that the management's review
includes a fair review of the matters dealt with

in the management's review.

The annual report is submitted for adoption by

the general meeting.

Carsten Tilm
Direktor



DANISH SUN ENERGY ApS

Revisors erklaering om opstilling af finansielle oplysninger

Practitioner’s compilation report

Til den daglige ledelse i DANISH SUN
ENERGY ApS

Vi har opstillet arsregnskabet for DANISH SUN
ENERGY ApS for regnskabsaret 01.10.21 -
30.09.22 pé grundlag af selskabets bogfering og
gvrige oplysninger, som den daglige ledelse har

tilvejebragt.

Arsregnskabet omfatter resultatopgerelse, ba-
lance, egenkapitalopgerelse og noter, herunder

anvendt regnskabspraksis.

Vi har udfert opgaven i overensstemmelse med
ISRS 4410 vedrerende opgaver om opstilling af

finansielle oplysninger.

Vi har anvendt vores faglige ekspertise til at
assistere den daglige ledelse med at udarbejde
og preesentere arsregnskabet i1 overensstem-

melse med arsregnskabsloven. Vi har overholdt

relevante bestemmelser i revisorloven og
International Ethics Standards Board for
Accountants’ internationale retningslinjer for

revisorers etiske adfeerd (IESBA Code) herunder

principper om integritet, objektivitet,

professionel kompetence og forngden omhu.

Arsregnskabet samt ngjagtigheden og fuldstaen-
digheden af de oplysninger, der er anvendt til
opstillingen af arsregnskabet, er den daglige

ledelses ansvar.

Da en opgave om opstilling af finansielle oplys-
ninger ikke er en erkleeringsopgave med sikker-
hed, er vi ikke forpligtet til at verificere ngjagtig-

heden eller fuldsteendigheden af de oplysninger,
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To the management of DANISH SUN
ENERGY ApS

Based on the company's book-keeping and other
information provided by the management, we
have compiled the financial statements of
DANISH SUN ENERGY ApS for the financial
year 01.10.21 - 30.09.22.

The financial statements comprise the income
statement, balance sheet, statement of changes
in equity and notes to the financial statements,
including a summary of significant accounting

policies.

We have performed our compilation engagement
in accordance with the ISRS 4410 standard on

Engagements to Compile Financial Statements.

We have applied our professional expertise to
assist the management with the preparation and
presentation of the financial statements in
accordance with the Danish Financial State-
ments Act. We have complied with relevant
provisions of the Danish Act on Approved
Auditors and Audit Firms (Revisorloven) and the
code of ethics of International Ethics Standards
Board for Accountants’ International Code of
Ethics for Professional Accountants (IESBA
Code),

professional competence and due care.

including principles of integrity,

Management retains responsibility for the finan-
cial statements and for the accuracy and com-
pleteness of the financial information on the
basis of which the financial statements are pre-
pared and presented.

Since a compilation engagement is not an assu-
rance engagement, we are not required to verify
the accuracy or completeness of the information

provided by management for the compilation of



DANISH SUN ENERGY ApS

Revisors erklaering om opstilling af finansielle oplysninger

Practitioner’s compilation report

den daglige ledelse har givet os til brug for at op-
stille arsregnskabet. Vi udtrykker derfor ingen
revisions- eller gennemgangskonklusion om,
hvorvidt arsregnskabet er udarbejdet i overens-

stemmelse med arsregnskabsloven.

Aalborg, den 16. marts 2023
Aalborg, March 16, 2023

Beierholm

Statsautoriseret Revisionspartnerselskab
CVR-nr. / CVR no. 32 89 54 68

Anders Bisgaard

Statsaut. revisor
State Authorized Public Accountant
MNE-nr. / MNE-no. mne15018
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the financial statements. Accordingly, we will
not express an audit opinion or a review con-
clusion on whether the financial statements are
prepared in accordance with the Danish Finan-

cial Statements Act.



DANISH SUN ENERGY ApS

Ledelsesberetning
Management’s review

Veaesentligste aktiviteter

Selskabets aktiviteter bestar i

salg/markedsfering, drift og vedligholdelse af

udvikling,

Turnkey PV Solcelleanlseg i udlandet.

Udvikling i aktiviteter og sckonomiske
forhold

Resultatopgerelsen for tiden 01.10.21 - 30.09.22
udviser et resultat pd DKK -41.376 mod DKK
316.394 for tiden 01.10.20 - 30.09.21. Balancen
viser en egenkapital pd DKK 4.535.127.
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Primary activities

The company's activities comprise of develop-
ment, sales/marketing, operation and mainten-

ance of Turnkey PV solar systems abroad.

Development in activities and financial
affairs

The income statement for the period 01.10.21 -
30.09.22 shows a profit/loss of DKK -41,376
against DKK 316,394 for the period 01.10.20 -
30.09.21. The balance sheet shows equity of
DKK 4,535,127.



Note

DANISH SUN ENERGY ApS

Resultatopgorelse
Income statement

2021/22 2020/21
DKK DKK

Bruttofortjeneste 10.064 356.688
Gross profit
Indteegter af kapitalandele i tilknyttede virksomheder 0 36.789
Income from equity investments in group enterprises
Andre finansielle indteegter 2.830 6.332
Financial income
Andre finansielle omkostninger -62.956 -1.394
Financial expenses
Resultat for skat -50.062 398.415
Profit/loss before tax
Skat af arets resultat 8.686 -82.021
Tax on profit or loss for the year
Arets resultat -41.376 316.394
Profit/loss for the year
Forslag til resultatdisponering
Proposed appropriation account
Overfort resultat -41.376 316.394
Retained earnings
I alt -41.376 316.394
Total
BeElERHOLM
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Note

DANISH SUN ENERGY ApS

Balance

Balance sheet

AKTIVER
ASSETS

30.09.22 30.09.21

DKK DKK

Kapitalandele i tilknyttede virksomheder 62.669 10.000
Equity investments in group enterprises
Kapitalandele i associerede virksomheder 28.000 0]
Equity investments in associates
Finansielle anlaegsaktiver i alt 90.669 10.000
Total investments
Anlaegsaktiver i alt 90.669 10.000
Total non-current assets
Igangveerende arbejder for fremmed regning 3.900.000 3.900.000
Work in progress for third parties
Tilgodehavender fra salg og tjenesteydelser 1.819.150 28.692
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 2.780.408 710.585
Receivables from group enterprises
Andre tilgodehavender 210.869 99.422
Other receivables
Tilgodehavender i alt 8.710.427 4.738.699
Total receivables
Likvide beholdninger 2.024.499 318.166
Cash
Omseetningsaktiver i alt 10.734.926 5.056.865
Total current assets
Aktiver i alt 10.825.595 5.066.865

Total assets
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Note

DANISH SUN ENERGY ApS

Balance

Balance sheet

PASSIVER
EQUITY AND LIABILITIES

30.09.22 30.09.21

DKK DKK

Selskabskapital 3.164.378 3.164.378
Share capital
Overfert resultat 1.370.749 1.412.125
Retained earnings
Egenkapital i alt 4,535.127 4.576.503
Total equity
Henssasttelser til udskudt skat 434 697 443.383
Provisions for deferred tax
Hensatte forpligtelser i alt 434.697 443.383
Total provisions
Leverandgrer af varer og tjenesteydelser 899.597 10.000
Trade payables
Geeld til tilknyttede virksomheder 0 27.374
Payables to group enterprises
Geeld til associerede virksomheder 0 9.125
Payables to associates
Anden geeld 4.956.174 480
Other payables
Kortfristede geeldsforpligtelser i alt 5.855.771 46.979
Total short-term payables
Geaeldsforpligtelser i alt 5.855.771 46.979
Total payables
Passiveri alt 10.825.595 5.066.865

Total equity and liabilities
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DANISH SUN ENERGY ApS

Egenkapitalopgerelse
Statement of changes in equity

Egenkapital
Belgb i DKK Selskabskapital Overfort resultat ialt
Figures in DKK Share capital Retained earnings Total equity
Egenkapitalopgerelse for 01.10.20 - 30.09.21
Statement of changes in equity for 01.10.20 - 30.09.21
Saldo pr. 01.10.20 1.683.128 1.095.731 2.678.859
Balance as at 01.10.20
Kapitalforhgjelse 1.681.250 0 1.681.250
Capital increase
Forslag til resultatdisponering 0 316.394 316.394
Net profit/loss for the year
Saldo pr. 30.09.21 3.164.378 1.412.125 4.576.503
Balance as at 30.09.21
Egenkapitalopgerelse for 01.10.21 - 30.09.22
Statement of changes in equity for 01.10.21 - 30.09.22
Saldo pr. 01.10.21 3.164.378 1.412.125 4.576.503
Balance as at 01.10.21
Forslag til resultatdisponering 0 -41.376 -41.376
Net profit/loss for the year
Saldo pr. 30.09.22 3.164.378 1.370.749 4.535.127

Balance as at 30.09.22

BEIERHOLM
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DANISH SUN ENERGY ApS

Noter
Notes
2021/22 2020/21
DKK DKK
1. Indteegter af kapitalandele i tilknyttede virksomheder
Income from equity investments in group enterprises
Resultatandele fra tilknyttede virksomheder 0 36.789
Share of profit or loss of group enterprises
[alt 0 36.789
Total

2. Kapitalandele
Equity investments

Belgb i DKK
Figures in DKK

Kapitalandele i
tilknyttede

virksomheder
Equity investments
in group enterprises

Kapitalandele i
associerede

virksomheder
Equity investments
in associates

Kostpris pr. 01.10.21 40.000 0
Costas at 01.10.21

Tilgang i aret 62.669 28.000
Additions during the year

Afgang i aret -10.000 0
Disposals during the year

Kostpris pr. 30.09.22 92.669 28.000
Cost as at 30.09.22

Af- og nedskrivninger pr. 01.10.21 -30.000 0
Depreciation and impairment losses as at 01.10.21

Af- og nedskrivninger pr. 30.09.22 -30.000 0
Depreciation and impairment losses as at 30.09.22

Regnskabsmeessig vaerdi pr. 30.09.22 62.669 28.000

Carrying amount as at 30.09.22
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DANISH SUN ENERGY ApS

Noter
Notes

2. Kapitalandele - fortsat -
Equity investments - continued -

Kapitalandelei Kapitalandele i
tilknyttede
virksomheder virksomheder

associerede

Belgb i DKK Equity investments Equity investments
Figures in DKK in group enterprises in associates
Positive forskelsbelob ved forste indregning af kapitalandele malt
til indre veerdi 0 0]
Positive balances ascertainable on initial recognition of equity investments
measured at equity value
Ejerandel
Navn og hjemsted: Ownership
Name and registered office: interest
Dattervirksomheder:
Subsidiaries:
SIA DSE Lazas Solar, Letland 100%
SIA DSE Aizpute Solar, Letland 100%
SIA DSE Latvia 1, Jumprava, Letland 100%
Danish WindSun Development ApS, Nerresundby 75%
Associerede virksomheder:
Associates:
Hjordkeer Sol K/S, Roskilde 30%
Hjordkeer Sol Komplementar ApS, Roskilde 30%
Nysum Solar ApS, Nerresundby 40%
30.09.22 30.09.21
DKK DKK
3. Igangverende arbejder for fremmed regning
Work in progress for third parties
Igangveerende arbejder for fremmed regning 3.900.000 3.900.000

Work in progress for third parties

BEIERHOLM
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DANISH SUN ENERGY ApS

Noter
Notes

4. Anvendt regnskabspraksis
Accounting policies

GENERELT

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven for virksomheder i regnskabs-
klasse B med tilvalg af bestemmelser fra en hgje-

re regnskabsklasse.

Den anvendte regnskabspraksis er usendret i for-

hold til foregdende ar.

Selskabet har i overensstemmelse med arsregn-
skabslovens § 110 undladt at udarbejde koncern-

regnskab.

Generelt om indregning og maling

I resultatopgerelsen indregnes indteegter i takt
med, at de indtjenes, herunder indregnes veerdi-
reguleringer af finansielle aktiver og forpligtelser.
I resultatopgerelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger og nedskriv-

ninger.

I balancen indregnes aktiver, nar det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males palideligt.
Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele vil
fraga selskabet, og forpligtelsens veerdi kan ma-
les pdlideligt. Ved ferste indregning males akti-
ver og forpligtelser til kostpris. Efterfelgende ma-
les aktiver og forpligtelser som beskrevet neden-

for for hver enkelt regnskabspost.

Ved indregning og maling tages hensyn til for-
udsigelige tab og risici, der fremkommer inden
arsrapporten aflsegges, og som be- eller afkraefter

forhold, der eksisterede pa balancedagen.
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GENERAL

The annual report is presented in accordance
with the provisions of the Danish Financial
Statements Act (Arsregnskabs]oven) for

enterprises in reporting class B with application

of provisions for a higher reporting class.

The accounting policies have been applied

consistently with previous years.

In accordance with section 110 of the Danish
Financial Statements Act, the company has not

prepared consolidated financial statements.

Basis of recognition and measurement

Income is recognised in the income statement
as earned, including value adjustments of finan-
cial assets and liabilities. All expenses, including
depreciation, amortisation, impairment losses
and write-downs, are also recognised in the in-

come statement.

Assets are recognised in the balance sheet
when it is probable that future economic bene-
fits will flow to the company, and the value of
such assets can be measured reliably. Liabilities
are recognised in the balance sheet when it is
probable that future economic benefits will flow
from the company, and the value of such
liabilities can be measured reliably. On initial
recognition, assets and liabilities are measured
at cost. Subsequently, assets and liabilities are

measured as described for each item below.

On recognition and measurement, account is
taken of foreseeable losses and risks arising
before the date at which the annual report is
presented and proving or disproving matters

arising on or before the balance sheet date.

14



DANISH SUN ENERGY ApS

Noter
Notes

4. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

VALUTA

Arsrapporten er aflagt i danske kroner.

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem trans-
aktionsdagens kurs og kursen pa betalingsda-
gen, indregnes i resultatopgerelsen som en fi-
nansiel post. Tilgodehavender, gaeldsforpligtelser
og andre monetaere poster i fremmed valuta om-
regnes til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen pa tids-
punktet for tilgodehavendets eller geeldsforplig-
telsens opstden eller indregning i seneste arsrap-
port indregnes i resultatopgerelsen under finan-
sielle indteegter og omkostninger. Anleegsaktiver
og andre ikke moneteere aktiver, der er erhvervet
i fremmed valuta, omregnes til historiske valuta-

kurser.
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CURRENCY

The annual report is presented in Danish kroner
(DKK).

On initial recognition, transactions denominated
in foreign currencies are translated using the
exchange rates applicable at the transaction
date. Exchange rate differences between the
exchange rate applicable at the transaction date
and the exchange rate at the date of payment
are recognised in the income statement as a
financial item. Receivables, payables and other
monetary items denominated in foreign
currencies are translated using the exchange
rates applicable at the balance sheet date. The
difference between the exchange rate applicable
at the balance sheet date and at the date at
which the receivable or payable arose or was
recognised in the latest annual report is
recognised under financial income or expenses
in the income statement. Fixed assets and other
non-monetary assets

acquired in foreign

currencies are translated using historical

exchange rates.

15



DANISH SUN ENERGY ApS

Noter
Notes

4. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

RESULTATOPGORELSE

Bruttofortjeneste

indeholder

omkostninger til rdvarer og hjselpematerialer og

Bruttofortjeneste nettoomseetning,

vareforbrug samt andre eksterne omkostninger.

Nettoomseaetning

Indteegter fra salg af varer indregnes i resultatop-
gerelsen, safremt levering og risikoovergang til
kgber har fundet sted inden udgangen af regn-
skabsaret, og nar salgsbelgbet kan opgeres pali-
deligt og forventes indbetalt. Nettoomseetning
males til dagsveerdi og opgeres ekskl. moms og
afgifter opkreevet pa vegne af tredjemand samt

med fradrag af rabatter.

Omkostninger til ravarer og hjselpema-
terialer

Omkostninger til rdvarer og hjelpematerialer
omfatter arets forbrug af ravarer og hjselpemate-
rialer med tilleeg af eventuelle forskydninger i la-

gerbeholdningen, herunder evt. svind.

Under omkostninger til rdvarer og hjeelpemate-
rialer indregnes tillige nedskrivninger pa lager-
beholdninger af rdvarer og hjselpematerialer i det
omfang, de ikke overstiger normale nedskrivnin-

ger.
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INCOME STATEMENT

Gross profit

Gross profit comprises revenue, raw materials
and consumables and cost of sales and other

external expenses.

Revenue

Income from the sale of goods is recognised in
the income statement if delivery has taken place
and the risk has passed to the buyer before the
end of the financial year and where the selling
price can be determined reliably and is expected
to be paid. Revenue is measured at fair value
and is determined exclusive of VAT and other
taxes collected on behalf of third parties and less

discounts.

Costs of raw materials and consumables

Costs of raw materials and consumables
comprise raw materials and consumables used
for the year as well as any changes in

inventories, including any inventory wastage.

Write-downs of inventories of raw materials and
consumables are also recognised under raw
materials and consumables to the extent that

these do not exceed normal write-downs.

16



DANISH SUN ENERGY ApS

Noter
Notes

4. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

Vareforbrug

Vareforbrug omfatter arets vareforbrug maélt til
kostpris med tilleg af eventuelle forskydninger i
lagerbeholdningen, herunder nedskrivninger i
det omfang, de ikke overstiger normale nedskriv-

ninger.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger til distribution, salg og reklame, admini-
stration, lokaler og tab pa debitorer i det omfang,

de ikke overstiger normale nedskrivninger.

Indteegter af kapitalandele i tilknyttede
virksomheder og associerede virksomhe-
der

For kapitalandele i dattervirksomheder og asso-
cierede virksomheder, der méales efter indre veer-
dis metode, indregnes andelen af virksomheder-
nes resultat i resultatopgerelsen efter elimine-
ring af urealiserede interne gevinster og tab og
med fradrag af eventuel af- og nedskrivning af
goodwill. For associerede virksomheder elimine-
res interne gevinster og tab alene forholdsmees-

sigt.
Indteegter af kapitalandele i dattervirksomheder

og associerede virksomheder omfatter ligeledes

gevinster og tab ved salg af kapitalandele.
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Cost of sales

Cost of sales comprises cost of sales for the year
measured at cost plus any changes in
inventories, including write-downs to the extent

that these do not exceed normal write-downs.

Other external expenses

Other external expenses comprise costs relating
to distribution, sales and advertising and
administration, premises and bad debts to the
extent that these do not exceed normal write-

downs.

Income from equity investments in group
entreprises and associates

For equity investments in equity investments in
subsidiaries and associates, measured using the
equity method, the share of the enterprises’
profit or loss is recognised in the income
statement after elimination of unrealised
intercompany profits and losses and less any
goodwill amortisation and impairment losses.
For associates only the proportionate share of

intercompany gains and losses is eliminated.

Income from equity investments in equity
investments in subsidiaries and associates also
comprises gains and losses on the sale of equity

investments.

17



DANISH SUN ENERGY ApS

Noter
Notes

4. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

Andre finansielle poster

Under andre finansielle poster indregnes rente-
indteegter og renteomkostninger, valutakursge-
vinster og -tab ved transaktioner i fremmed valu-

tam.v.

Skat af arets resultat

Arets aktuelle og udskudte skatter indregnes i
resultatopgerelsen som skat af arets resultat
med den del, der kan henfores til drets resultat,
og direkte i egenkapitalen med den del, der kan
henferes til poster indregnet direkte i egenkapi-

talen.

BALANCE

Kapitalandele i tilknyttede og associerede
virksomheder

Kapitalandele i tilknyttede virksomheder

Kapitalandele i dattervirksomheder indregnes og
males efter indre veerdis metode. Pa kapitalande-
le i dattervirksomheder betragtes indre veerdis
metode som en malemetode, og der henvises til
afsnittet "Indre veerdis metode" for nsermere

omtale heraf.

Kapitalandele i associerede virksomheder

Kapitalandele i associerede virksomheder ind-
regnes og males efter indre veerdis metode. P&
kapitalandele i associerede virksomheder be-
tragtes indre vaerdis metode som en malemeto-
de, og der henvises til afsnittet "Indre veerdis

metode" for neermere omtale heraf.

BEIERHOLM

VI SKABER BALANCE

Other net financials

Interest income and interest expenses, foreign
exchange gains and losses on transactions
denominated in foreign currencies etc. are

recognised in other net financials.

Tax on profit/loss for the year

The current and deferred tax for the year is
recognised in the income statement as tax on
the profit/loss for the year with the portion
attributable to the profit/loss for the year, and
directly in equity with the portion attributable to

amounts recognised directly in equity.

BALANCE SHEET

Equity investments in group entreprises
and associates

Equity investments in group enterprises

Equity investments in subsidiaries are
recognised and measured according to the
equity method. For equity investments in
subsidiaries, the equity method is considered a
measurement method, and reference is made to

the 'Equity method' section for further details.

Equity investments in associates

Equity investments in associates are recognised
and measured according to the equity method.
For equity investments in associates, the equity
method is considered a measurement method,
and reference is made to the 'Equity method'

section for further details.
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4. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

Ved erhvervelse af kapitalandele i associerede
virksomheder anvendes overtagelsesmetoden,
hvorefter de erhvervede kapitalandeles identifi-
cerbare aktiver og forpligtelser maéles til dags-

veerdi pa erhvervelsestidspunktet.

Indre veerdis metode

Kapitalandele, som males efter indre veerdis me-
tode, males ved ferste indregning til kostpris.
Transaktionsomkostninger, der direkte kan hen-
fores til erhvervelsen, indregnes i kostprisen for

kapitalandelene.

Efterfolgende indregning og maling af kapitalan-
dele efter indre veerdis metode indebaerer, at ka-
pitalandelene males til den forholdsmaessige an-
del af virksomhedernes regnskabsmaessige indre
veerdi, opgjort efter ejervirksomhedens regn-
skabspraksis, reguleret for resterende veerdi af
goodwill samt gevinster og tab ved transaktioner
med de pageldende virksomheder. Kapitalande-
le, hvor oplysninger til brug for indregning efter
indre veerdis metode ikke er kendte, males til

kostpris.

Kapitalandele med regnskabsmeessig negativ
veerdi maéles til DKK 0. Tilgodehavender, der an-
ses for at vaere en del af den samlede investering
i de pageeldende virksomheder, nedskrives med
en eventuel resterende negativ indre veerdi. @v-
rige tilgodehavender hos disse virksomheder
nedskrives i det omfang, tilgodehavendet vurde-
res uerholdeligt. Der indregnes en hensat forplig-
telse til at deekke den resterende negative indre
veerdi i det omfang, selskabet har en retlig eller
faktisk forpligtelse til at deekke den pageeldende

virksomheds forpligtelser.

BEIERHOLM
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The acquisition of equity investments in
associates is recognised in accordance with the
acquisition method, according to which the
identifiable assets and liabilities of acquired
equity investments are measured at fair value at

the date of acquisition.

FEquity method

On initial recognition, equity investments
measured according to the equity method are
measured at cost. Transaction costs directly
attributable to the acquisition are recognised in
the cost of equity investments.

Under subsequent recognition and
measurement of equity investments according
to the equity method, equity investments are
measured at the proportionate share of the
enterprises' equity value, determined according
to the accounting policies of the parent, adjusted
for the remaining value of goodwill and gains
and losses on transactions with the enterprises
in question. Equity investments, where
information for recognition according to the
equity method is not known, are measured at

cost.

Equity investments with a negative carrying
amount are measured at DKK 0. Receivables that
are considered part of the combined investment
in the enterprises in question are impaired by
any remaining negative equity value. Other
receivables from such enterprises are impaired
to the extent that such receivables are
considered uncollectible. Provisions to cover the
remaining negative equity value are recognised
to the extent that the company has a legal or
constructive obligation to cover the liabilities of

the enterprise in question.
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4. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

Ved erhvervelse af associerede virksomheder
indregnes goodwill forholdsmeessigt pad bag-
grund af den faktiske ejerandel af de erhvervede

kapitalandele.

Den péa erhvervelsestidspunktet opgjorte good-
will (positivt forskelsbelob) indregnes under ka-
pitalandele i associerede virksomheder. For ne-
gativ goodwill (negativt forskelsbelab) foretages
en revurdering af de opgjorte dagsveerdier for de
forholdsmaessigt erhvervede nettoaktiver og

kobsvederlaget for kapitalandelene. Negativ
goodwill, der kan henfares til eventualforpligtel-
ser pa erhvervelsestidspunktet, indregnes under
kapitalandele i associerede virksomheder og re-
duceres i takt med realisering af disse forpligtel-
ser. Et resterende negativt forskelsbelgb (negativ
goodwill) indregnes i resultatopgerelsen pa er-
Goodwill

goodwill fra erhvervede virksomheder reguleres

hvervelsestidspunktet. 0og negativ

indtil 12 maneder efter erhvervelsestidspunktet.

Gevinster eller tab ved afhaendelse af

kapitalandele

Gevinster eller tab ved afheendelse af kapitalan-
dele opgeres som forskellen mellem afhaendelses-
summen og den regnskabsmaeessige veerdi af net-
toaktiver pa salgstidspunktet inkl. ikke afskrevet
goodwill samt forventede omkostninger til salg
eller afvikling. Gevinster og tab indregnes i re-
sultatopgerelsen under indteegter af kapitalande-

le.

BEIERHOLM
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On the acquisition of associates, goodwill is
recognised on a proportionate basis based on
the actual ownership interest in the acquired

equity investments.

The goodwill (positive difference) determined at
the date of acquisition is recognised under
equity investments in associates. For negative
goodwill (negative difference), a reassessment is
made of the fair values determined for the
proportionate share of the net assets acquired
and the

investments.

purchase price of the equity

Negative  goodwill that is
attributable to contingent liabilities at the date
of acquisition is recognised under equity
investments in associates and reduced in line
with the realisation of these liabilities. Any
remaining  negative  difference  (negative
goodwill) is recognised in the income statement
at the date of acquisition. Goodwill and negative
goodwill from acquired enterprises are adjusted

until 12 months after the date of acquisition.

Gains or losses on disposal of equity investments

Gains or losses on disposal of equity
investments are determined as the difference
between the disposal consideration and the
carrying amount of net assets at the time of sale,
including non-amortised goodwill, as well as the
expected costs of divestment or discontinuation.
Gains and losses are recognised in the income
under income  from

statement equity

investments.
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4. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

Nedskrivning af anlaegsaktiver

Den regnskabsmaessige veerdi af anleegsaktiver,
der ikke males til dagsveerdi, vurderes arligt for
indikationer pa veerdiforringelse ud over det,

som udtrykkes ved afskrivning.

Hvis selskabets realiserede afkast af et aktiv eller
en gruppe af aktiver er lavere end forventet, an-

ses dette som en indikation pa veerdiforringelse.

Foreligger der indikationer pd veerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv

henholdsvis hver gruppe af aktiver.

Der foretages nedskrivning til genindvindings-
veerdien, hvis denne er lavere end den regn-

skabsmeessige veerdi.

Som genindvindingsveerdi anvendes den hgjeste
veerdi af nettosalgspris og kapitalveerdi. Kapital-
veerdien opgeres som nutidsveerdien af de for-
ventede nettopengestrgmme fra anvendelsen af
aktivet eller aktivgruppen samt forventede net-
topengestrgmme ved salg af aktivet eller aktiv-

gruppen efter endt brugstid.

Nedskrivninger tilbageferes, nar begrundelsen

for nedskrivningen ikke leengere bestar.

Tilgodehavender

Tilgodehavender maéles til amortiseret kostpris,
hvilket seedvanligvis svarer til palydende veerdi
med fradrag af nedskrivninger til imgdegéelse af
tab.

BEIERHOLM
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Impairment losses on fixed assets

The carrying amount of fixed assets which are
not measured at fair value is assessed annually
for indications of impairment over and above
what is reflected in depreciation and amortisa-

tion.

If the company's realised return on an asset or a
group of assets is lower than expected, this is

considered an indication of impairment.

If there are indications of impairment, an
impairment test is conducted of individual

assets or groups of assets.

The assets or groups of assets are impaired to
the lower of recoverable amount and carrying

amount.

The higher of net selling price and value in use
is used as the recoverable amount. The value in
use is determined as the present value of
expected net cash flows from the use of the
asset or group of assets as well as expected net
cash flows from the sale of the asset or group of
assets after the expiry of their useful lives.

Impairment losses are reversed when the

reasons for the impairment no longer exist.

Receivables

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

less write-downs for bad debts.
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4. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

Nedskrivninger til imedegaelse af tab opgeres pa
grundlag af en individuel vurdering af de enkelte
tilgodehavender, nar der pa individuelt niveau
foreligger en objektiv indikation p4, at et tilgode-

havende er veerdiforringet.

Igangveerende arbejder for fremmed
regning

Igangveerende arbejder for fremmed regning ma-
les til salgsveerdien af det udferte arbejde med
fradrag af foretagne acontofaktureringer pd det

enkelte igangveerende arbejde.

Salgsveerdien males pa baggrund af feerdiggerel-
sesgraden pa balancedagen og de samlede for-
ventede indteegter pa de enkelte igangveerende
arbejder. Feerdiggerelsesgraden for det enkelte
igangveerende arbejde beregnes normalt som
forholdet mellem det anvendte ressourceforbrug
og det totale budgetterede ressourceforbrug. For
enkelte igangveerende arbejder, hvor ressource-
forbruget ikke kan anvendes som grundlag, er
der i stedet benyttet forholdet mellem afsluttede
delaktiviteter og de samlede delaktiviteter for

det enkelte igangvaerende arbejde.

Hvis salgsveerdien for et igangveerende arbejde
ikke kan opgeres palideligt, méles salgsveerdien
til de medgdede omkostninger eller nettorealisa-

tionsveerdien, hvis denne er lavere.

Det enkelte igangveerende arbejde indregnes i
balancen under tilgodehavender eller geeldsfor-
pligtelser afheengigt af, hvorvidt nettoveerdien af
salgsveerdien med fradrag af modtagne forudbe-

talinger er positiv eller negativ.
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Write-downs for bad debts are determined based
on an individual assessment of each receivable if
there is no objective evidence of individual

impairment of a receivable.

Work in progress for third parties

Work in progress for third parties is measured at
the selling price of the work performed less on-
account invoicing made for each piece of work

in progress.

The selling price is measured according to the
stage of completion at the balance sheet date
and total expected income from each piece of
work in progress. The degree of completion for
each piece of work in progress is normally
calculated as the ratio between the resources
spent and the total budgeted resource
consumption. For some work in progress where
the resource consumption cannot be used as a
basis, the ratio between completed subactivities
and the combined subactivities for the individ-

ual piece of work in progress is used instead.

When the selling price of a piece of work in
progress cannot be determined reliably, the
selling price is measured at the lower of costs

incurred and net realisable value.

The individual piece of work in progress is
recognised under receivables or payables in the
balance sheet depending on whether the net
value of the selling price less prepayments

received is positive or negative.
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Accounting policies - continued -

Nar det er sandsynligt, at de totale omkostninger
vil overstige de samlede indtegter pa det enkel-
te igangveerende arbejde, indregnes det samlede

forventede tab som en hensat forpligtelse.

Likvide beholdninger

Likvide beholdninger omfatter indestdende pa

bankkonti samt kontante beholdninger.

Egenkapital

Nettoopskrivning af kapitalandele, som males
efter indre veerdis metode, indregnes under
egenkapitalen i reserve for nettoopskrivning ef-
ter indre veerdis metode i det omfang, den regn-

skabsmeessige veerdi overstiger kostprisen.

Aktuelle og udskudte skatter

Skyldig og tilgodehavende aktuel skat indregnes
i balancen som beregnet skat af arets skatteplig-
tige indkomst, reguleret for betalte acontoskat-

ter.

Udskudte skatteforpligtelser og udskudte skatte-
aktiver beregnes af alle midlertidige forskelle
mellem regnskabsmaessige og skattemaessige
veerdier af aktiver og forpligtelser. Der indregnes
dog ikke udskudt skat af midlertidige forskelle
vedregrende skattemeessigt ikke afskrivningsbe-
rettiget goodwill samt andre poster, hvor midler-
tidige forskelle, bortset fra virksomhedsoverta-
gelser, er opstdet pa anskaffelsestidspunktet
uden at have effekt pa resultat eller skattepligtig
indkomst. I de tilfeelde, hvor opgerelse af skatte-
veerdien kan foretages efter forskellige beskat-

ningsregler, males udskudt skat pa grundlag af

BEIERHOLM
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When it is likely that the total costs of the
individual piece of work in progress will exceed
total sales income, the total expected loss is

recognised as a provision.

Cash

Cash includes deposits in bank accounts as well

as operating cash.

Equity

The net revaluation of equity investments
measured according to the equity method is
recognized in the net revaluation reserve in
equity according to the equity method to the
extent that the carrying amount exceeds the

cost.

Current and deferred tax

Current tax payable and receivable is recognised
in the balance sheet as tax computed on the
basis of the taxable income for the year, adjusted

for tax paid on account.

Deferred tax liabilities and tax assets are
recognised on the basis of all temporary
differences between the carrying amounts and
tax bases of assets and liabilities. However,
deferred tax is not recognised on temporary
differences relating to goodwill which is non-
amortisable for tax purposes and other items
where

temporary differences, except for

acquisitions, have arisen at the date of
acquisition without affecting the net profit or
loss for the year or the taxable income. In cases
where the tax value can be determined

according to different taxation rules, deferred tax
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Accounting policies - continued -

den af ledelsen planlagte anvendelse af aktivet

henholdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver indregnes med den vaer-
di, de efter vurdering forventes at kunne realise-
res til ved modregning i udskudte skatteforplig-
telser eller ved udligning i skat af fremtidig ind-

tjening.

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil veere geeldende, ndr den udskudte

skat forventes udlgst som aktuel skat.

Geaeldsforpligtelser

Kortfristede gaeldsforpligtelser males til amortise-
ret kostpris, hvilket normalt svarer til geeldens

pélydende vaerdi.
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is measured on the basis of management's

intended use of the asset or settlement of the
liability.

Deferred tax assets are recognised, following an
assessment, at the expected realisable value
through offsetting against deferred tax liabilities

or elimination in tax on future earnings.

Deferred tax is measured on the basis of the tax
rules and at the tax rates which, according to
the legislation in force at the balance sheet date,
will be applicable when the deferred tax is

expected to crystallise as current tax.

Payables

Short-term payables are measured at amortised
cost, normally corresponding to the nominal

value of such payables.
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