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LEDELSESPATEGNING
STATEMENT BY BOARD OF EXECUTIVES

Direktionen har dags dato behandlet og godkendt
arsrapporten for regnskabsaret 1. oktober 2018 -
30. september 2019 for Jeppe Jarnit-Bjergsg
Holding ApS.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er min opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 30. september 2019 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. oktober 2018 - 30. september 2019.

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

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Hinnerup, den 14. januar 2020
Hinnerup, 14 January 2020

Direktion:
Board of Executives

Jeppe Jarnit-Bjergsg

Today the Board of Executives have discussed and
approved the Annual Report of Jeppe Jarnit-
Bjergse Holding ApS for the financial year 1
October 2018 - 30 September 2019.

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

In my opinion the Financial Statements give a
true and fair view of the Company's financial
position at 30 September 2019 and of the results
of the Company's operations for the financial
year 1 October 2018 - 30 September 2019.

The Management's Review includes in my opinion
a fair presentation of the matters dealt with in
the Review.

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

THE INDEPENDENT AUDITOR'S REPORT

Til kapitalejeren i Jeppe Jarnit-Bjergso
Holding ApS

Konklusion

Vi har udfert udvidet gennemgang af arsregn-
skabet for Jeppe Jarnit-Bjergsg Holding ApS for
regnskabsaret 1. oktober 2018 - 30. september
2019, der omfatter resultatopggrelse, balance og
noter, herunder anvendt regnskabspraksis. Ars-
regnskabet udarbejdes efter arsregnskabsloven.

Baseret pa det udferte arbejde er det vores
opfattelse, at arsregnskabet giver et retvisende
billede af selskabets aktiver, passiver og
finansielle stilling pr. 30. september 2019 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. oktober 2018 - 30. september 2019 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

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

Fremhavelse af forhold i regnskabet

Vi henleder opmaerksomheden pa noten
"Oplysning om usikkerhed ved indregning og
maling” i arsregnskabet, der beskriver den
usikkerhed, der er forbundet med de indregnede
kapitalandele. Vores konklusion er ikke
modificeret vedrerende dette forhold.

To the Shareholder of Jeppe Jarnit-Bjergso
Holding ApS

Conclusion

We have performed an extended review of the
Financial Statements of Jeppe Jarnit-Bjergse
Holding ApS for the financial year 1 October
2018 - 30 September 2019, which comprise
income statement, balance sheet and notes,
including a summary of significant accounting
policies. The Financial Statements are prepared
under the Danish Financial Statements Act.

Based on the work performed in our opinion, the
Financial Statements give a true and fair view of
the Company's financial position at 30
September 2019 and of the results of the Com-
pany's operations for the financial vyear 1
October 2018 - 30 September 2019 in accordance
with the Danish Financial Statements Act.

Basis for Conclusion

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

Emphasis of matter

We draw attention to the note "Information on
uncertainty at recognition and measurement” in
the financial statements which describes the
uncertainty attached to the recognised equity
interests. Our conclusion is not modified in
relation to this matter.
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DEN UAFHZNGIGE REVISORS ERKLARING OM UDVIDET GENNEMGANG

THE INDEPENDENT AUDITOR'S REPORT

Ledelsens ansvar for arsregnskabet

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

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold
vedregrende fortsat drift, hvor dette er relevant;
samt at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, medmindre
ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at gare 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
udfegrer handlinger med henblik pa at opna
begranset sikkerhed for vores konklusion om ars-
regnskabet og derudover udferer specifikt
kraevede supplerende handlinger med henblik pa
at opna vyderligere sikkerhed for vores
konklusion.

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

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

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

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

Management's Responsibilities for the Financi-
al Statements

Management is responsible for the preparation
of Financial Statements that give a true and fair
view in accordance with the Danish Financial
Statements Act, and for such Internal control as
Management determines is necessary to enable
the preparation of Financial Statements that are
free from material misstatement, whether due
to fraud or error.

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

Auditor’s Responsibilities for the Extended Re-
view of the Financial Statements

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

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

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

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

Our conclusion on the Financial Statements does
not cover the Management’s Review, and we do
not express any form of assurance conclusion
thereon.
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DEN UAFHZNGIGE REVISORS ERKLARING OM UDVIDET GENNEMGANG

THE INDEPENDENT AUDITOR'S REPORT

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

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

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

Aalborg, den 14. januar 2020
Aalborg, 14 January 2020

BDO Statsautoriseret revisionsaktieselskab

CVR-nr. 2022 26 70
CVR no.

Mads Madsen
Statsautoriseret revisor

State Authorised Public Accountant

MNE-nr. mne41302
MNE no.

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

Moreover, it is our responsibility to consider
whether the Management’s Review provides the
information required under the Danish Financial
Statements Act.

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

Vaesentligste aktiviteter
Selskabets vaesentligste aktiviteter er at eje
kapitalandele i associeret virksomhed.

Usikkerhed ved indregning og maling

Der er usikkerhed ved indregning og maling af
kapitalandele i associeret selskab, idet et
underliggende selskab i koncernen har et
tilgodehavende pa 1.035 tkr. hos et selskab med
negativ egenkapital. Debitor har formaet at
afvikle 35 tkr. i regnskabsaret udover betaling af
renter. Ledelsen i det underliggende selskab
vurderer, at tilgodehavende skal indregnes til
kurs 100, selvom der er usikkerhed om vaerdien,
som falge af debitors finansielle situation.

| det omfang tilgodehavendet ikke er kurs 100
veerd, vil det pavirke vaerdien negativt af de
indregnede kapitalandele i associerede
virksomheder i Jeppe Jarnit-Bjergse Holding ApS.
Effekten vil kun vaere 50% af et eventuelt tab som
folge af ejerandelen.

Udviklingen i aktiviteter og skonomiske forhold

Da de forhold, som i gvrigt er nadvendige for en
bedeammelse af selskabets aktiver og passiver,
den finansielle stilling samt resultatet af arets
drift, fremgar af balancen og resultatopggrelsen
samt af noterne henvises hertil.

Arets resultat anses som tilfredsstillende.

Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning

Der er ikke efter regnskabsarets afslutning ind-
truffet begivenheder af vaesentlig betydning for
selskabets finansielle stilling.

Principal activities

The company's principial activities are to own
shares in associates.
Uncertainty as to and
measurement

There is uncertainty with respect to recognition
and measurement of equity interests in
associated company because an underlying
company in the Group has a receivable of DKK
(’000) 1,035 from a company with negative
equity. Debtor has managed to repay an amount
of DKK (°000) 35 in the financial year besides
payment of interest. The Management of the
underlying company assesses that the receivable
is to be recognised at price 100 although there is
uncertainty in relation to the amount because of
the debtor’s financial situation.

recognition

To the extent that the receivable is not worth
price 100, it will have a negative impact on the
value of the equity interests in associated
company recognised in Jeppe Jarnit-Bjergso
Holding ApS. The impact wil only be 50% of a
potential loss because of the ownership share.
Development in activities and financial
position

As the matters which in general are necessary to
evalute the company's assets and liabilities, the
financial position and the result of the
operations of the year, are reflected in the
balance sheet, the income statement and the
notes, we will refer thereto.

The result for the year is considered satisfactory.

Significant events after the end of the
financial year

No events have occurred after the end of the
financial year of material importance for the
company's financial position.
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RESULTATOPG@RELSE 1. OKTOBER - 30. SEPTEMBER
INCOME STATEMENT 1 OCTOBER - 30 SEPTEMBER

RESULTAT AF KAPITALANDELE | ASSOCIEREDE

VIRKSOMHEDER ..ot

RESULT OF EQUITY INVESTMENTS IN ASSOCIATES

Eksterne omKkostniNger.....couviviiiiiiiieiiiiiiieiiereieenenneenns

Other external expenses

DRIFTSRESULTAT ..o

OPERATING PROFIT

Andre finansielle omKkostninger.........cvvviiiiiiiriiiieneennns

Other financial expenses

RESULTAT FOR SKAT ...

PROFIT BEFORE TAX

L L - L= S =L 7= | S

Tax on profit/loss for the year

ARETS RESULTAT....uiiiiiniiieiieeieii et eieeie et e e eenes

PROFIT FOR THE YEAR

FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF DIVIDEND

Ekstraordinaert udbytte.......ccvviiiiiiiiiiiiiiiiii e

Extraordinary dividend

Henlaeggelser til reserve for nettoopsk. efter indre vaerdis
1011 oo [ PP
Allocation to net revaluation reserve according to the equity method
Overfart resultat....cooeeiiiiiiiiiiiiiiiiiiii e eaas

Retained earnings

Note 2018/19
kr.
DKK

1.255.113

-12.350

1.242.763

-783

1.241.980

1.241.980

1.000.000

1.255.113

-1.013.133

1.241.980

2017/18
kr.
DKK

1.953.834

-11.850

1.941.984

-318

1.941.666

1.941.666

105.800

1.953.834

-117.968

1.941.666
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BALANCE 30. SEPTEMBER
BALANCE SHEET AT 30 SEPTEMBER

AKTIVER Note 2019

ASSETS kr.
DKK

Kapitalandele i associerede virksomheder..........cccccevevveenn... 3.353.529

Equity investments in associated enterprises

Finansielle anlaagsaktiver........c.cccoviiiiiiiiiiiiiiiiiiiiiiienne.. 1 3.353.529

Fixed asset investments

ANLZEGSAKTIVER. ...t eiiiii e eeeeiieaeeeaaanns 3.353.529

FIXED ASSETS

Likvide beholdninger..........cooiiiiiiiiiiiiiiiiiiiiiiieiieeee e, 59.553

Cash and cash equivalents

OMSAETNINGSAKTIVER. ... it ceeeeeneeeeens 59.553

CURRENT ASSETS

AKTIVER. ...eitiii it ie e et eeeeeeenneeeenneeacnneeeonnees 3.413.082

ASSETS

PASSIVER

EQUITY AND LIABILITIES

Selskabskapital..eeeeueeeiieiiiiiiiiiiiiiiiiii i eeieeaaaas 50.000

Share capital

Reserve for nettoopsk. efter indre vaerdis metode................. 3.308.529

Net revaluation reserve according to the equity method

Overfart resultat......eeeeereiireiiiiiiiii e e e eeereneannes 33.910

Retained earnings

EGENKAPITAL .....etitii i ree e e 2 3.392.439
EQUITY

Leverandearer af varer og tjenesteydelser........ccccoeevviiinnn... 6.875
Trade payables

ANden gaeld. oo e 13.768
Other liabilities

Kortfristede gaeldsforpligtelser.........c.ccevviiiiiiiiiiiiinnnnnn... 20.643
Current liabilities

GZELDSFORPLIGTELSER ....uutiiiiiiiiiieiiiiiiiiiieieieeieeeeeaees 20.643
LIABILITIES

PASSIVER. ...ttt e e e e e e e eeeeaeeeneeaneanaennaes 3.413.082
EQUITY AND LIABILITIES

Eventualposter mv. 3

Contingencies etc.

Oplysning om usikkerhed ved indregning og maling 4
Information on uncertainty with respect to recognition and measurement

10

2018
kr.
DKK

3.098.416

3.098.416

3.098.416

72.686

72.686

3.171.102

50.000

3.053.416

47.043

3.150.459

6.875

13.768

20.643

20.643

3.171.102
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NOTER
NOTES

Note
Finansielle anlaegsaktiver 1

Fixed asset investments
Kapitalandele i

associerede
virksomheder
Equity
investments in
associated
enterprises
KOStpris 1. OKEODEr 2018, .. i iiiiii ittt e e e et eeieeeeiaeaaanes 45.000
Cost at 1 October 2018
Kostpris 30. september 2019.......ccciiiiiiiiiiiiiiiiieiei e e e eeneeaneens 45.000
Cost at 30 September 2019
Opskrivninger 1. oktober 2018.....ccouviiiiiiiiiiiiiiii it ieirereieceenaeeeenaeenes 3.053.416
Revaluation at 1 October 2018
10| CoTe [ [ A ¢ =]V - L PN -1.000.000
Dividend
Arets OPSKIIVIINGEL ....vuin it e e 1.255.113
Revaluation and impairment losses for the year
Opskrivninger 30. september 2019.......coiiiiiiiiiiiiiiiiiiii e aen 3.308.529
Revaluation at 30 September 2019
Regnskabsmaessig vaerdi 30. september 2019.........ccceiiiiiiiiiiiiiiiiinnennnn. 3.353.529

Carrying amount at 30 September 2019
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NOTER
NOTES

Egenkapital
Equity

Egenkapital 1. oktober 2018...

Equity at 1 October 2018

Forslag til resultatdisponering..

Proposed distribution of profit
Udbetalt ekstraordinaert

udbytte.....oooveiiiiiiiiiiiinn...

Distributed extraordinary dividend

Overfarsel af udbytte............

Transfer of dividend
Egenkapital 30. september
Equity at 30 September 2019
Eventualposter mv.
Contingencies etc.

Eventualforpligtelser
Contingent liabilities

Reserve for
nettoopsk.
efter indre

Selskabs- veerdis

kapital metode

Share capital Net
revaluation

reserve

according to

the equity

method

50.000 3.053.416

1.255.113

-1.000.000

50.000 3.308.529

Overfort

resultat
Retained
earnings

47.043

-1.013.133

1.000.000

33.910

12
Note
2
Forslag til
udbytte | alt
Proposed Total
dividend
0 3.150.459
1.000.000 1.241.980
-1.000.000 -1.000.000
0 3.392.439
3

Selskabet har afgivet selvskyldnerkaution sammen med koncernens gvrige selskaber og haefter
fuldstaendig solidarisk for Drikkeriget 2014 ApS' engagement med pengeinstitut. Der er pr. 30.
september 2019 ingen gaeld til pengeinstitut i Drikkeriget 2014 ApS.

The company has issued a self-imposed guarantee along with the other companies in the group and is jointly and
severally liable for Drikkeriget 2014 ApS' engagement with the bank. As of September 30, 2019 there are no debt to

the bank in Drikkeriget 2014 ApS.
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NOTER
NOTES

Note
Oplysning om usikkerhed ved indregning og maling 4

Information on uncertainty with respect to recognition and measurement

Der er usikkerhed ved indregning og maling af kapitalandele i associeret selskab, idet et
underliggende selskab i koncernen har et tilgodehavende pa 1.035 tkr. hos et selskab med
negativ egenkapital. Debitor har formaet at afvikle 35 tkr. i regnskabsaret udover betaling af
renter. Ledelsen i det underliggende selskab vurderer, at tilgodehavende skal indregnes til
kurs 100, selvom der er usikkerhed om vaerdien, som felge af debitors finansielle situation.

| det omfang tilgodehavendet ikke er kurs 100 vaerd, vil det pavirke vaerdien negativt af de
indregnede kapitalandele i associerede virksomheder i Jeppe Jarnit-Bjergsg Holding ApS.

Effekten vil kun vaere 50% af et eventuelt tab som falge af ejerandelen.

There is uncertainty with respect to recognition and measurement of equity interests in associated company
because an underlying company in the Group has a receivable of DKK (’000) 1,035 from a company with negative
equity. Debtor has managed to repay an amount of DKK (’000) 35 in the financial year besides payment of interest.
The Management of the underlying company assesses that the receivable is to be recognised at price 100 although
there is uncertainty in relation to the amount because of the debtor’s financial situation.

To the extent that the receivable is not worth price 100, it will have a negative impact on the value of the equity
interests in associated company recognised in Jeppe Jarnit-Bjergse Holding ApS. The impact wil only be 50% of a
potential loss because of the ownership share.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for Jeppe Jarnit-Bjergsg Holding ApS
for 2018/19 er aflagt i overensstemmelse med
den danske arsregnskabslovs bestemmelser for
virksomheder i regnskabsklasse B med tilvalg af
regler fra regnskabsklasse C.

Resultatopggrelsens opstillingsform er tilpasset
selskabets aktivitet som et holdingselskab.

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

RESULTATOPG@RELSEN
Indtaegter af kapitalandele i associerede
virksomheder

| ejerselskabets resultatopgarelse indregnes den
forholdsmaessige andel af de enkelte associerede
virksomheders resultat efter forholdsmaessig
eliminering af intern avance/tab og fradrag af
afskrivning pa goodwill.

Andre eksterne omkostninger
Andre eksterne omkostninger
omkostninger til administration mv.

omfatter

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

Skat

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

BALANCEN

Finansielle anlaegsaktiver

Kapitalandele i associerede virksomheder males i
ejerselskabets balance efter den indre vaerdis
metode.
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The Annual Report of Jeppe Jarnit-Bjergso
Holding ApS for 2018/ 19 has been presented in
accordance with the provisions of the Danish
Financial Statements Act for enterprises in re-
porting class B and certain provisions applying to
reporting class C.

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

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

INCOME STATEMENT
Investments in associates

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

Other external expenses
Other external expenses
administration etc.

include cost of

Financial income and expenses

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

Tax

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

BALANCE SHEET

Fixed asset investments

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



|IBDO

ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

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

Likvide beholdninger
Likvide beholdninger omfatter kontante bank-
indestaender.

Skyldig skat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst reguleret for
skat af tidligere ars skattepligtige indkomster
samt for betalte acontoskatter.

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

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

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgiv-
ning vil vaere gaeldende, nar den udskudte skat

forventes udlgst som aktuel skat. Zndring i
udskudt skat som folge af aendringer i
skattesatser indregnes i resultatopgerelsen
bortset fra poster, der fogres direkte pa
egenkapitalen.

Gealdsforpligtelser

Finansielle forpligtelser indregnes ved lan-

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

Amortiseret kostpris for kortfristede gaeldsfor-
pligtelser svarer normalt til nominel vaerdi.
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Investments in associates are measured in the
balance sheet at the proportional share of the
enterprises’ carrying equity value, calculated in
accordance  with the parent company’s
accounting policies with deduction or addition of
unrealised intercompany profits or losses and
with addition or deduction of the residual value
of positive or negative goodwill

Cash and cash equivalents
Cash and cash equivalents includes cash bank
deposits.

Tax payable and deferred tax

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

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

Deferred tax assets, including the tax value of
tax loss carry-forwards, are measured at the ex-
pected realisable value of the asset, either by
set-off against tax on future earnings or by set-
off against deferred tax liabilities within the
same legal tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that under the legislation in
force on the balance sheet date would be appli-
cable when the deferred tax is expected to
crystallise as current tax. Any changes in the
deferred tax resulting from changes in tax rates,
are recognised in the income statement, except
from items recognised directly in equity.

Liabilities

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

Amortised cost of current liabilities usually
corresponds to nominal value.



