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Ledelsespitegning
Management's report

Bestyrelse og direktion har dags dato aflagt &rsrap-
porten for regnskabsaret 1. januar - 31. december
2017 for Constructel Denmark ApS.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts-
messig, og efter vores opfattelse giver arsregnska-
bet et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december 2017
samt af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31, december 2017.

Bestyrelse og direktion anser betingelserne for at
undlade revision af arsregnskabet for 2017 for op

fyldt.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.
Frederiksberg C, den 10. april 2018

Frederiksberg C, 10 April 2018

Direktion
Managing Director

Antonio Carlos Ferreira Rocha
Perpetua

The board of directors and the managing director
have today presented the annual report of
Constructel Denmark ApS for the financial year 1
January to 31 December 2017,

The annual report has been presented in

accordance with the Danish Financial Statements
Act.

We consider the accounting policies used
appropriate, and in our opinion the annual
accounts provide a true and fair view of the
company's assets and liabilities and its financial
position as on 31 December 2017 and of the
company's results of its activities in the financial
year 1 January to 31 December 2017.

The board of directors and the managing director
considers the requirements of omission of audit of
the annual accounts for 2017 as met.

We are of the opinion that the management's

review includes a fair description of the issues
dealt with.

The annual report is recommended for approval by
the general meeting,
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Revisors erklzring om opstilling af drsregnskab
Auditor's report on compilation of the annual accounts

Til ledelsen i Constructel Denmark ApS

Vi har opstillet arsregnskabet for Constructel
Denmark ApS for regnskabsaret 1. januar - 31.
december 2017 pd grundlag af selskabets bogfa-
ring og evrige oplysninger, som De har tilveje-
bragt.

Arsregnskabet omfatter anvendt regnskabspraksis,
resultatopgerelse, balance og noter.

Vi har udfort opgaven i overensstemmelse med
ISRS 4410, Opgaver om opstilling af finansielle
oplysninger.

Vi har anvendt vores faglige ekspertise til at assi-
stere Dem med at udarbejde og prazsentere ars-
regnskabet i overensstemmelse med &rsregnskabs-
loven. Vi har overholdt relevante bestemmelser i
revisorloven og FSR - danske revisorers Etiske
regler for revisorer, herunder principper vedreren-
de integritet, objektivitet, faglig kompetence og
fornpden omhu.

Arsregnskabet samt ngjagtigheden og fuldstzndig-
heden af de oplysninger, der er anvendt til opstil-
lingen af &rsregnskabet, er Deres ansvar.

Da en opgave om opstilling af finansielle oplysnin-
ger ikke er en erkleringsopgave med sikkerhed, er
vi ikke forpligtet til at verificere nejagtigheden
eller fuldstendigheden af de oplysninger, De har
givet os til brug for at opstille arsregnskabel. Vi
udtrykker derfor ingen revisions- eller reviewkon-
klusion om, hvorvidt arsregnskabet er udarbejdet i
overensstemmelse med drsregnskabsloven.

To the management of Constructel Denmark
ApS

We have compiled the annual accounts of
Constructel Denmark ApS for the period 1 January
to 31 December 2017 based on the bookkeeping of
the company and on further information you have
provided.

The annual accounts comprise the accounting
policies used, profit and loss account, balance
sheet and notes.

We performed this engagement in accordance with
ISRS 4410, Compilation Engagements.

We have applied our professional expertise to
assist you in the preparation and presentation of
the annual accounts in accordance with the Danish
Financial Statements Act. We have complied with
relevant requirements of the Danish Act on
Approved Auditors and Audit Firms and with
ethical requirements of the Danish Institute of
State Authorised Public Accountants, inchuding
principles of integrity, objectivity, professional
competence and due care,

The annual accounts and the accuracy and
completeness of the information used to compile
them are your responsibility.

Since a compilation engagement is not an
assurance engagement, we are not required to
verify the accuracy or completeness of the
information you provided to us to compile the
annual accounts. Accordingly, we do not express
an audit opinion or a review conclusion on
whether the annval accounts are prepared in

accordance with the Danish Financial Statements
Act.
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Revisors erklering om opstilling af drsregnskab
Auditor's report on compilation of the annual accounts

Roskilde, den 10. april 2018
Roskilde, 10 April 2018

Stare Authorised Public Accountant
MNE-nr. 33210
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Selskabsoplysninger
Company data

Selskabet Constructel Denmark ApS
The company Mynstervej 5, 5
1827 Frederiksberg C
CVR-nr.: 36052503
Company reg. no.
Regnskabsar: 1. januar - 31. december
Financial vear: 1 Janvary - 31 December
Bestyrelse Nuno Miguel Rodrigues Marques
Board of directors Luis Filipe Monteiro Marques

Antonio Jose Monteiro Borges
Antonio Carlos Ferreira Rocha Perpetua
Jorge Manuel Ferreira Guimaraes Sousa

Direktion Antonio Carlos Ferreira Rocha Perpetua
Managing Director
Revisor RIR REVISION Statsautoriseret Revisionspartnerselskab
Auditors
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Ledelsesberetning
Management's review

Selskabets veesentligste aktiviteter

Hovedaktiviteten har i lighed med tidligere ar
bestdet 1 at  udfere  projekter, lave

ingenigrvirksomhed, service og teknisk support

The principal activities of the company

The principal activitie is to carry out projects,
engineer activity, service and technical support
within  telecommunication,

electronic, energy,
indefor telekommunikation, elektronik, energi, water and earth constructions and releated
vand- og jordkonstruktioner samt hermed services.
beslzgtet virksomhed.
Constructel Denmark ApS  Arsrapport for 2017 6 ‘\f
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Resultatopgerelse 1. januar - 31. december
Profit and loss account 1 January - 31 December

All amounts in DKK.
201 2016
Note kr. kr.
Bruttofortjeneste
Gross profit 9.541.795 358.069

I Personaleomkostninger

Staff costs -7.763.072 -116.337
Af- og nedskrivainger af materielle og immaterielle
anlegsaktiver

Depreciation, amortisation and writedown relating to langible and
intangible fixed assets -75.126

0
Driftsresultat
Operating profit 1.703.597 241.732
Andre finansielle indtegter
Other financial income 983 6R1
2 Ovrige finansielle omkostninger
Other financial costs -116.850 -118.830
Resultat for skat
Results before tax 1.587.730 123.583
3 Skat af drets resultat

Tax on ordinary resulis -351.915 107.592
Arets resultat
Results for the year 1.235.815 231.175
Forslag til resultatdisponering:
Proposed distribution of the resulis:
Overfares til overfort resultat
Allocated 1o results broughi forwvard 1.235.815 231.175
Disponeret i alt
Distribution in total 1235815 231.175
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Balance 31. december
Balance sheet 31 December

All amounis in DKK.

Aktiver
Assets
2017 2016
Note kr. kr,
Anlzgsaktiver
Fixed assets
4  Erhvervede koncessioner, patenter, licenser, varemarker samt
lignende rettigheder
Acguired concessions, patents, licenses, trademarks and similar rights 2,195.360 0
Immaterielle anlegsaktiver i alt
Iniangible fixed assets in total 2.195.360 0
5 Andre anleg, driftsmateriel og inventar
Other plants, operaling assets, and fixtures and furniture 418.648 0
Materielle anleegsaktiver i alt
Tangible fixed assets in total 418.648 0
Deposita
Deposits 234.500 60.000
Finansielle anlzgsaktiver i alt
Financial fixed assels in total 234.500 60.000
Anlaegsaktiver i alt
Fixed ussets in total 2.848.508 60.000
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Balance 31. december
Balance sheet 31 December

All amownis in DKK.

Aktiver
Assets
201 2016

Note k. kr.

Omszetningsaktiver

Current assets

Ravarer og hjzlpematerialer

Ravw materials and consumables 353.849 12.185

Varebeholdninger i alt

Inventories in total 353.849 12,185

Tilgodehavender fra salg og tjenesteydelser

Trade debtors 7.580.616 1.621.555

Tilgodehavender hos tilknyttede virksomheder

Amounts owed by group enterprises 2.498.503 0

Udskudte skatteaktiver

Deferred tax asseis 0 107.592

Andre tilgodehavender

Other debtors 23.696 75.666

Tilgodehavender i alt

Debtors in iofal 10.502.815 1.804.813

Likvide beholdninger

Available funds 3.532.055 154.996

Omszaetningsaktiver i alt

Current assets in total 14.388.719 1.971.994

Aktiveri alt

Assets in total 17.237.227 2.031.994

£
g
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Balance 31. december
Bulance sheet 31 December

Al amounts in DKK.

Passiver
Equify and liabilities

2017 2016

Note kr. kr.

Egenkapital

Equity

Virksomhedskapital

Contributied capital 230.224 230.224

Overfart resultat

Results brought forward 837.030 -398.786

Egenkapital i alt

Equity in total 1.067.254 -168.562

Hensatte forpligtelser

Provisions

Hensattelser til udskudt skat

Provisions for deferred tax 131.375 0

Hensatte forpligtelser i alt

Provisions in total 131.375 0

Gzldsforpligtelser
Liabilities

Constructet Denmark ApS - Arsrapport for 2017 10%
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Balance 31. december

Balance sheet 31 December

All amounts in DKEK,

Note

Passiver

Equity and liabilities

Modtagne forudbetalinger fra kunder
Prepayments received from customers

Leverandarer af varer og tjenesteydelser

Trade creditors

Geld til tilknyttede virksomheder

Debt to group enterprises

Selskabsskat
Corporate tax
Anden geld
Other debis

Kortfristede gzldsforpligtelser i alt
Short-term liabilities in total

Gmzldsforpligtelser i alt

Liabilities in total

Passiver i alt

Equity and liabilities in tofal

2017 2016

B kr. kr.
133.610 0
6.354.326 606.036

0 5968.716

112.948 0
9.437.714 625.804
16.038.598 2.200.556
16.038.598 2.200.556
17.237.227 2.031.994

Constructel Denmark ApS - Arsrapport for 2017
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Noter

Notes
All amounts in DKK.
2017 2016
kr. kr.
1.  Personaleomkostninger
Staff costs
Lenninger og gager
Salaries and wages 6.509.292 27.156
Pensioner
Pension costs 719.808 0
Andre omkostninger til social sikring
Other costs for social security 84.277 284
Personaleomkostninger i avrigt
Other staff costs 449.695 88.897
7.763.072 116.337
Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees 24
2. (vrige finansielle omkostninger
Other financiaf costs
Andre finansielle omkostninger
Other financial costs 116.850 118.830
116.850 118.830
3.  Skat af drets resultat
Tax on ordinary results
Skat af arets resultat
Tax of the results for the year, parent company 112.948 0
Arets regulering af udskudt skat
Adjustment for the year of deferred tax 238.967 -107.592
351.915 -107.592
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Noter

Notes

Al amounts in DKK.

Erhvervede koncessioner, patenter, licenser, varemserker
samt lignende rettigheder

Acquired concessions, patents, licenses, trademarks and similar
rights

Tilgang i arets leb
Additions during the year

Kostpris 31. december 2017
Cost 31 December 2617

Arets afskrivninger
Amortisation for the year

Af- og nedskrivninger 31. december 2017
Amortisation and writedown 31 December 2017

Regnskabsmamssig veerdi 31. december 2017
Book value 31 December 2017

Andre anleg, driftsmateriel og inventar
Other plants, operafing assets, and fixtures and furniture

Tilgang i arets lob
Additions during the year

Kostpris 31. december 2017
Cost 31 December 2017

Arets afskrivninger
Depreciation for the year

Af- og nedskrivninger 31. december 2017
Depreciation and writedown 31 December 2017

Regnskabsmeessig veerdi 31. december 2017
Book value 31 December 2017

2.232.570 0
2232570 0
-37.210 0
-37.210 0
2.195.360 0
456.564 0
456.564 0
-37.916 0
-37.916 0
418.648 0
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for Constructel Denmark ApS er af
lagt i overensstemmelse med &rsregnskabslovens
bestemmelser for en klasse B-virksomhed. Herud-
over har virksomheden valgt at folge enkelte regler
for klasse C-virksomheder

Arsrapporten er aflagt efter samme regnskabsprak
sis som sidste & og afleegges i danske kroner.

Generelt om indregning og miling

I resultatopgerelsen indregnes indtzgter i takt
med, at de indtjenes. Herunder indregnes veerdire-
guleringer af finansielle aktiver og forpligtelser. 1
resultatopgerelsen indregnes ligeledes alle omkost-
ninger, herunder afskrivninger, nedskrivninger og
hensatte forpligtelser samt tilbagefersler som folge
af zndrede regnskabsmassige skon af belgb, der
tidligere har veeret indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, n&r det er sandsyn
ligt, at fremtidige pkonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand
synligt, at fremtidige okonomiske fordele vil fraga

selskabet, og forpligtelsens verdi kan miles pali
deligt.

Ved farste indregning mdles aktiver og forpligtel
ser til kostpris. Efterfolgende méles aktiver og for
pligtelser som beskrevet nedenfor for hver enkelt
regnskabspost.

The annual report for Constructe] Denmark ApS is
presented in accordance with those regulations of
the Danish Financial Statements Act concerning
companies identified as class B enterprises.
Furthermore, the company has chosen to comply
with some of the rules applying for class C
enterprises.

The accounting policies used are unchanged

compared to last year, and the annual accounts are
presented in Danish kroner (DKK).

Recognition and measurement in general

Income is recognised in the profit and loss account
concurrently with its realisation, including the
recognition of value adjustments of financial
assets and liabilities. Likewise, all costs, these
including depreciation, amortisation, writedown,
provisions, and reversals which are due to changes
in estimated amounts previously recognised in the
profit and loss account are recognised in the profit
and loss account.

Assets are recognised in the balance sheet when

the company is liable 1o achieve future, financial
benefits and the value of the asset can be measured
reliably.

Liabilities are recognised in the balance sheet
when the company is liable to lose future, financial
benefits and the value of the liability can be
measured reliably.

At the first recognition, assets and liabilities are
measured at cost. Later, assets and liabilities are
measured as described below for each individual
accounting iten.

Constructel Denmark ApS - Arsrapport for 2017
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Anvendt regnskabspraksis
Accounting policies used

Ved indregning og méling tages hensyn til forudsi
gelige tab og risici, der fremkommer inden Arsrap-

porten aflzgges, og som vedrerer forhold, der ek
sisterede pa balancedagen.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans
aktionsdagens kurs. Valutakursdifferencer, der op
star mellem transaktionsdagens kurs og kursen pi

betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post.

Tilgodehavender, gzld og andre monetare poster i
fremmed valuta, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen péd tidspunktet for tilgodehavendets eller
gzldsforpligtelsens opstaen eller indregning i se-
neste drsregnskab indregnes i resultatopgerelsen
under finansielle indtagter og omkosininger.

Anlagsaktiver og andre ikke-monetzre aktiver,
der er kebt | fremmed valuta og som ikke anses for

at vare investeringsaktiver méles til kursen pa
transaktionsdagen.

Resultatopgerelsen

Bruttofortjeneste

Bruttofortjeneste indeholder nettoomsatning, sn-
dring i Jagre af ferdigvarer, vareforbrug samt eks-
terne omkostninger.

At recognition and measurement, such predictable
losses and risks are taken into consideration,
which may appear before the annual report is
presented, and which concerns matters existing on
the balance sheet date.

Translation of foreign currency

Transactions in foreign currency are translated by
using the exchange rate prevailing at the date of
the transaction. Differences in the rate of exchange
arising between the rate at the date of transaction
and the rate at the date of payment are recognised

in the profit and loss account as an item under net
financials.

Debtors, creditors, and other monetary items in
foreign currency are translated by using the
closing rate. The difference between the closing
rate and the rate at the time of the occurrence or
the recognition in the latest annual accounts of the
amount owed or the liability is recognised in the

profit and loss account under financial income and
expenses.

Fixed assets and other non-monetary assets
acquired in foreign currency and which are not
considered 1o be investment assets purchased in
foreign currencies are measured at the exchange
rate on the transaction date.

The profit and loss account

Gross profit

The gross profit comprises the net turnover,
changes in inventories of finished goods, cost of
sales and external costs.
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Antival report for 2017

x

4



Anvendt regnskabspraksis
Accounting policies used

Nettoomsetning indregnes i resultatopgerelsen, sa-
fremt levering og risikoovergang til keber har fun-
det sted inden arets udgang, og sdfremt indtzgten
kan opgeres pélideligt og forventes modtaget. Net-
toomsetningen indregnes eksklusive moms og af-

gifter og med fradrag af rabatier i forbindelse med
salget.

Andre eksterne omkostninger omfatter omkostnin
ger til distribution, salg, reklame, administration,
lokaler, tab p& debitorer og operationelle leasing
omkostninger.

Personaleomkostninger

Personaleomkostninger omfatter lon og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring mv. til selskabets med-
arbejdere. I personaleomkostninger er fratrukket
modtagne godtgerelser fra offentlige myndigheder.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned
skrivninger af immaterielle og materielle anlegs
aktiver.

Finansielle indtzegter og omkostninger

Finansielle indtzgter og omkostninger indeholder
renter samt tilleg og godigerelser under aconto-
skatteordningen mv. Finansielle indtzgier og om-
kostninger indregnes i resultatopgerelsen med de
belab, der vedrerer regnskabséret,

Skat af firets resultat

Arets skat, der bestar af arets aktuelle selskabsskat
og &ndring i udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henferes til arets re-
sultat, og direkte i egenkapitalen med den del, der
kan henfores til posteringer direkte i egenkapita-
len.

The net turnover is recognised in the profit and
loss account if delivery and risk transfer to the
buyer have taken place before the end of the year,
and if the income can be determined reliably and is
expected to be received. The net turnover is
recognised exclusive of VAT and taxes and with
the deduction of any
connection with the sale.

discounts granted in

Other external costs comprise costs  for
distribution, sales, advertisement, administration,
premises, loss on debtors, and operational leasing

COsts.

Staff costs

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

Depreciation, amortisation and writedown

Depreciation,  amortisation

and  writedown
comprise depreciation on, amortisation of and
writedown relating to intangible and tangible fixed

assets respectively.

Net financials

Net  financials interest  and
reimbursements under the Danish tax prepayment
scheme, etc. Financial income and expenses are
recognised in the profit and loss account with the
amounts that concerns the financial year.

comprise

Tax of the results for the vear

The tax for the year comprises the current tax for
the year and the changes in deferred tax, and it is
recognised in the profit and loss account with the
share referring to the results for the year and
directly in the equity with the share referring to
entries directly on the equity.

Constructel Denmark ApS — Arsrapport for 2017
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Anvendt regnskabspraksis
Accounting policies used

Balancen

Immaterielle anleegsaktiver
Udviklingsprojekter, patenter og licenser
Licenser méles til kostpris med fradrag af akkumu-
lerede af- og nedskrivninger. Licenser afskrives
over aftaleperioden, dog maksimalt 10 4r.

Materielle anlegsaktiver

@Ovrige matericlle anlegsaktiver méiles til kostpris
med fradrag af akkumulerede afskrivninger og
nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
eventuel forventet restvardi efter afsluttet brugs
tid. Afskrivningsperioden og restvaerdien fastsast
tes pd anskaffelsestidspunktet og revurderes érligt.
Overstiger restverdien aktivets regnskabsmessige
vaerdi, opherer afskrivningen.

Ved ®ndring i afskrivningsperioden eller restvar
dien indregnes virkningen for afskrivninger frem
adrettet som en endring i regnskabsmassigt skon.

Kostprisen omfatter anskaffelsesprisen samt om
kostninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klar til at blive taget i
brug.

Der foretages linezre afskrivninger baseret pa fol
gende vurdering af aktivernes forventede brugsti
der:

Andre anleg, driftsmateriel og inventar
Other plants, operating assets, fixtures and furniture

The balance sheet

Intangible fixed assets

Development projects, patents, and licences
Licenses are measured at cost with deduction of
accrued amortisation. Llicenses are amortised over

the contract period, however, for a maximum of 10
years.

Tangible fixed assels

Other tangible fixed assets are measured at cost
with deduction of accrued depreciation and
writedown.

The basis of depreciation is cost with deduction of
any expected residual value after the end of the
useful life of the asset. The amortisation period
and the residual value are determined at the
acquisition date and reassessed annually. If the
residual value exceeds the book value, the
amortisation discontinues.

If the amortisation period or the residual value is
changed, the effect on amortisation will in the

future be recognised as a change in the accounting
estimates.

The cost comprises the acquisition cost and costs
directly attached to the acquisition until the time
when the asset is ready for use.

Depreciation takes place on a straight line basis

and based on an evaluation of the expected useful
life:

Brugstid
Useful life

3-10 artvears

-
ol

e

Constructel Denmark ApS - Arsrapport for 2017 17
Amnual report for 20147

3

A



Anvendt regnskabspraksis
Accounting pelicies used

Smdaktiver med en forventet levetid under 1 &r
indregnes i anskaffelseséret som omkostninger i
resultatopgerelsen.

Finansielle anlzgsaktiver
Deposita

Deposita males til kostpris

Varebeholdninger

Varebeholdninger males til kostpris pa grundlag af
vejede gennemsnitspriser. Er nettorealisationsvar
dien lavere end kostprisen, nedskrives til denne la
vere verdi.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket sedvanligvis svarer til nominel vardi. Der
nedskrives til nettorealisationsvaerdien med hen
blik pa at imedega forventede tab.

Likvide beholdninger

Likvide beholdninger omfatter indestiender i pen-
geinstitutter.

Selskabsskat og udskudt skat

Aktuelle skattetilgodehavender og -forpligtelser
indregnes i balancen med det beleb, der kan bereg
nes pa grundlag af arets forventede skattepligtige
indkomst reguleret for skat af tidligere drs skatte
pligtige ind-komster samt for betalte acontoskatter.
Skattetilgodehavender og -forpligtelser praesente
res modregnet i det omfang,' der er legal modreg

ningsadgang, og posterne forventes afregnet netto
eller samtidig.

Udskudt skat er skatten af alle midlertidige for
sketle mellem regnskabsmassig og skattemassig
vaerdi af aktiver og forpligtelser opgjort pad grund
lag af den planlagte anvendelse af aktivet hen
holdsvis afvikling af forpligtelsen.

Minor assets with an expected useful life of less
than 1 year are recognised as costs in the profit
and loss account in the year of acquisition.

Financial fixed assets
Other securities and equity investments

Deposits are measured at cost,

Inventories

Inventories are measured at cost on basis of
measured average prices. In case the net realisable
value is lower than the cost, writedown takes place
at this lower value.

Debtors

Debtors are measured at amortised cost which
usuzlly corresponds to face value. In order to meet

expected losses, writedown takes place at the net
realisable value.

Available funds

Available funds comprise cash at bank.

Corporate tax and deferred tax

Current tax receivable and tax liabilities are
recognised in the balance sheet at the amount
calculated on the basis of the expected taxable
income for the year adjusted for tax on previous
years' taxable income and prepaid taxes. Tax
receivable and fax liabilities are set off to the
extent that legal right of set-off exists and if the
items are expected to be settled
simultaneously.

net or

Deferred tax is measured on the basis of all
temporary differences in assets and liabilities with
a balance sheet focus.
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Anvendt regnskabspraksis
Accounting policies used

Udskudte skatteaktiver, herunder skatteverdien af
fremforselsberettiget  skatiemassigt underskud,
males til den vardi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i ud-
skudte skatteforpligtelser inden for samme juridi-
ske skatteenhed. Eventuelle udskudte nettoskatte-
aktfiver males til nettorealisationsvardi.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vil vere geeldende, ndr den udskudte skat forventes
udlost som aktue] skat.

Gzldsforpligtelser

Andre gzldsforpligtelser males til amortiseret
kostpris, hvilket sazdvanligvis svarer til nominel
vardi.

Deferred fax assets, including the tax value of tax
losses eligible for carry?over, 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.

Deferred tax is measured based on the tax rules
and tax rates applying under the legislation on the
balance sheet date and prevailing when the

deferred tax is expected to be released as current
tax.

Liabilities
Other liabilities are measured at amortised cost
which usually corresponds to the nominal value.
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