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LEDELSESPATEGNING

STATEMENT BY BOARD OF DIRECTORS AND BOARD OF EXECUTIVES

Bestyrelsen og direktionen har dags dato
behandlet og godkendt arsrapporten for 25.
november 2015 - 31. december 2016 for
Cosentino Denmark ApS.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2016 samt
af resultatet af selskabets aktiviteter for
regnskabsaret 25. november 2015 - 31. december
2016.

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

Bestyrelsen og direktionen anser fortsat

betingelserne for at undlade revision for opfyldte.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kgbenhavn, den 23. maj 2017
Copenhagen, 23 May 2017

Direktion:
Board of Executives

Pierre Stefan Wernlundh

Bestyrelse:
Board of Directors

Today the Board of Directors and Board of
Executives have discussed and approved the
Annual Report of Cosentino Denmark ApS for the
year 25 November 2015 - 31 December 2016.

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

In our opinion the Financial Statements give a
true and fair view of the the Company'’s financial
position at 31 December 2016 and of the results
of the the Company's operations for the financial
year 25 November 2015 - 31 December 2016.

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

The board of directors and board of executives
remain of the opinion that the conditions for
opting out of audit have been fulfilled.

We recommend the Annual Report be approved
at the Annual General Meeting.

Eduardo Martinez-Cosentino
Alfonso

Pierre Stefan Wernlundh

Pedro Javier Parra Uribe
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REVISORS ERKLZARING OM OPSTILLING AF FINANSIELLE OPLYSNINGER

ENGAGEMENT TO COMPILE FINANCIAL INFORMATION

Til kapitalejerne i Cosentino Denmark ApS

Vi har opstillet arsregnskabet for Cosentino
Denmark ApS for regnskabsaret 25. november
2015 31. december 2016 pa grundlag af
selskabets bogfaring og @vrige oplysninger, som
ledelsen har tilvejebragt.

Arsregnskabet omfatter resultatopgerelse,
balance, noter og anvendt regnskabspraksis.

Vi har udfert opgaven i overensstemmelse med
den internationale standard, Opgaver om
opstilling af finansielle oplysninger.

Vi har anvendt vores faglige ekspertise til at
assistere ledelsen med at udarbejde og
praesentere arsregnskabet i overensstemmelse
med arsregnskabsloven. Vi har overholdt
relevante bestemmelser i revisorloven og FSR -
danske revisorers Etiske regler for revisorer,
herunder principper vedrgrende integritet,
objektivitet, faglig kompetence og fornaden
omhu.

Arsregnskabet samt ngjagtigheden og
fuldsteendigheden af de oplysninger, der er
anvendt til opstillingen af arsregnskabet, er
ledelsens ansvar.

Da en opgave om opstilling af finansielle
oplysninger ikke er en erklaeringsopgave med
sikkerhed, er vi ikke forpligtet til at verificere
ngjagtigheden eller fuldsteendigheden af de
oplysninger, ledelsen har givet os til brug for at
opstille arsregnskabet. Vi udtrykker derfor ingen
revisions- eller reviewkonklusion om, hvorvidt ars-
regnskabet er udarbejdet i overensstemmelse
med arsregnskabsloven.

Kgbenhavn, den 23. maj 2017
Copenhagen, 23 May 2017

BDO Statsautoriseret revisionsaktieselskab
CVR-nr. 2022 26 70

Iben Larsen
Statsautoriseret revisor
State Authorised Public Accountant

To the Shareholders of Cosentino Denmark ApS

We have compiled the Financial Statements of
Cosentino Denmark ApS for the financial year 25
November 2015 - 31 December 2016 based on the
Company's accounting records and other
information provided by management.

The Financial Statements comprise a summary of
income statement, balance sheet, notes and
significant accounting policies.

We performed this compilation engagement in
accordance with the International Standard,
Compilation Engagements.

We have applied our professional expertise to
assist management in the preparation and
presentation of the Financial Statements in
accordance with the Danish Financial Statements
Act. We have complied with relevant provisions
of the Danish Accountants Act and FSR - Danish
auditors’ Ethical rules applying to auditors,
including principles of integrity, objectivity,
professional competence and due care.

The Financial Statements and the accuracy and
completeness of the information used to compile
the Financial Statements are management’s
responsibility.

Since an engagement to compile financial
information is not an assurance engagement, we
are not required to verify the accuracy or
completeness of the information provided by
management to us to compile the Financial State-
ments. Accordingly, we do not express an audit
opinion or a review conclusion on whether the Fi-
nancial Statements are prepared in accordance
with the Danish Financial Statements Act.
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LEDELSESBERETNING
MANAGEMENT'S REVIEW

Vaesentligste aktiviteter

Selskabets vaesentligste aktiviteter er at saelge
og distribuerer raplader af Silestone, Dekton og
natursten til stenhuggerier og bordplade
industrien.

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 principal activities comprise in selling and
distributes raw plates of silestone, Dektion and
natural stone for stone cuttings and tabbletop
industry.

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 25. NOVEMBER - 31. DECEMBER
INCOME STATEMENT 25 NOVEMBER - 31 DECEMBER

BRUTTOFORTJENESTE .....ciutiiiiiiiiiiiiiiiiiiiiiiiiiinineineineens

GROSS PROFIT

N = 1 i oo ] £ TN

Staff costs

Depreciation, amortisation and impairment...........cccceeeiiiiieiiinnen..

Depreciation, amortisation and impairment

DRIFTSRESULTAT ...ttt

OPERATING LOSS

Other financial INCOMEB. ... .ttt cieeeeeeaes

Other financial income

Other financial EXPENSES....c.uiiiiiiiiiiiiiiiii et eieeeaaaes

Other financial expenses

RESULTAT FOR SKAT ...ovviiiiiiiiiiiiiini i

PROFIT BEFORE TAX

Tax on profit/loss for the year......cocevvviiiiiiiiiiiiiiiiiiiiiiiii e,

Tax on profit/loss for the year

ARETS RESULTAT . ..citiiiiniiiieii et e et e et e et et e et e eeeeeanee

PROFIT FOR THE YEAR

FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF PROFIT

Overfart resultat.......c.vvviiiiiiiiiiiiiiii e eeeees

Accumulated profit

Note

2015/16
kr.

DKK
1.009.218

-1.773.823

-275.193

-1.039.798

3.362

-196.931

-1.233.367

271.341

-962.026

-962.026

-962.026



|IBDO

BALANCE 31. DECEMBER

BALANCE SHEET AT 31 DECEMBER

AKTIVER
ASSETS

Intangible fixed assets aCqQUIred........evvieiiiiitiriiiriiirereeneneeeenneerennneeen

Intangible fixed assets acquired

Immaterielle anlaegsaktiver....... ..o

Intangible fixed assets

Other plant, machinery, tools and equipmeNt.......cccoeviiiiiiiiiiiiiiiiiiiiieeneen,
Other plant, machinery, tools and equipment

Materielle anlaegsaktiver

Tangible fixed assets

ANLAGSAKTIVER........

FIXED ASSETS

Raw materials and consumMabLles...........uuiiiiiiiiiiiiiiiiii e,

Raw materials and consumables
Varebeholdninger.......

Inventories

Trade receivables........

Trade receivables

Deferred tax assets......

Deferred tax assets

Other receivables........

Other receivables

Tilgodehavender........

Receivables

Cash and cash equivalents..........ccoiiiiiiiiiiiiii i e,

Cash and cash equivalents

OMSAETNINGSAKTIVER. .....cviiiiiiiiiiiiiii

CURRENT ASSETS

AKTIVER...................

ASSETS

2016
kr.
DKK

Note

20.864.077

3  20.864.077

2.149.004

4 2.149.004

23.013.081

14.138.990

14.138.990

8.417.103

271.341

20.781

8.709.225

1.023.171

23.871.386

46.884.467
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER
EQUITY AND LIABILITIES

Share capitalic..ceeereeiiiieiiiiiiiiiiiiriiiieireeineenneenes

Share capital

Retained profit...cc.ceeeeiiiiiiiiiiiiiiiiiriiieeienenneenes

Retained profit

EGENKAPITAL ...

EQUITY

Payables to group enterprises
Payables to group enterprises

Langfristede geeldsforpligtelser

Long-term liabilities

Trade payables.....oiviiiiiiiiiiiii i

Trade payables
Payables to group enterprises
Payables to group enterprises

Other LHabilities. .oouiiiii it

Other liabilities

Kortfristede geeldsforpligtelser

Current liabilities

GALDSFORPLIGTELSER.....cccciviiiiiniiiiiiiiiiinenes

LIABILITIES

PASSIVER. ... ..o

EQUITY AND LIABILITIES
Eventualposter mv.
Contingencies etc.

Koncernregnskab
Consolidated financial statements

Note

2016
kr.

DKK
49.977

-962.026

-912.049

24.264.077

24.264.077

185.521

21.332.270

2.014.648

23.532.439

47.796.516

46.884.467
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NOTER
NOTES

Staff costs
Staff costs

Antal personer beskaftiget i gennemsnit:

Average number of employees

6

BN 08 GO e iiiitttteieiiieeeeeeeeineeeeeeessnneeeeesssnnnnaeeens

Wages and salaries

] 01y (0] 4 1] (N

Pensions

Andre omkostninger til social sikring........c...ccoviiiiiiiiiii

Social security costs

Andre personaleomkostninger.......coevvviiiiiiiiiiiiiieiiiieenanns

Other staff costs

Tax on profit/loss for the year
Tax on profit/loss for the year

Adjustment of deferred taX......ccvvviiiiiiiiiiiiiiiiiiiiiiinans

Adjustment of deferred tax

Immaterielle anlaegsaktiver
Intangible fixed assets

TIlGANG . et

Additions

Kostpris 31. december 2016...........cccceiviiiiiiiiieiieinnennnn.

Cost at 31 December 2016

Regnskabsmaessig vaerdi 31. december 2016

Carrying amount at 31 December 2016

2015/16
kr.
DKK

1.667.206
86.259
5.238

15.120

1.773.823

-271.341

-271.341

Intangible fixed

assets acquired
Intangible fixed
assets acquired

20.864.077

20.864.077

20.864.077

10

Note
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NOTER
NOTES

Materielle anlagsaktiver
Tangible fixed assets

Other plant,
machinery, tools
and equipment
Other plant,
machinery, tools
and equipment

L 12T o T PSPPI 2.424.197
Additions
Kostpris 31. december 2016........ccueitiiitinneinntianteeneeeneeaneeeneeaneeaneeaneens 2,424,197
Cost at 31 December 2016
Arets afsKIIVIINGEr «..ovuie it eae e 275.193
Depreciation for the year
Af- og nedskrivninger 31. december 2016.........cccccoiiiiiiiiiiiiiiiiiiiiiiiens 275.193
Depreciation and impairment losses at 31 December 2016
Regnskabsmaessig vaerdi 31. december 2016..........ccccvevieiiiiiiiiinnnennnennnnn. 2.149.004
Carrying amount at 31 December 2016
Egenkapital
Equity
Retained
Share capital profit lalt
Share capital Retained Total
profit
Egenkapital 25. november 2015.......cciiiiiiiiiiiiiiiiiinn.. 49.977 0 49.977
Equity at 25 November 2015
Forslag til arets resultatdisponering...........ccvcveveevenen., -962.026 -962.026
Proposed distribution of profit
Egenkapital 31. december 2016..........c..ccocviinennnnn., 49.977 -962.026 -912.049
Equity at 31 December 2016
Langfristede geeldsforpligtelser
Long-term liabilities
25/11 2015 31/12 2016 Afdrag Restgeeld
geldi alt geldi alt naste ar efter 5 ar
25/11 2015 31/12 2016 Repayment Debt outstanding
total liabilities total liabilities next year after 5 years
Payables to group enterprises....... 0 24.264.077 0 0

Payables to group enterprises

0 24.264.077 0 0

11

Note
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NOTER
NOTES

Note

Eventualposter mv. 7
Contingencies etc.

Eventualforpligtelser
Contingent liabilities

Selskabet har ingen eventualforpligtelser.
The company do not have any contingent liabilities.

Koncernregnskab 8
Consolidated financial statements

Selskabet indgar i koncernregnskabet for Cosentino S.A, Ctra. A334 Baza-Huercal Overa,
Spanien.

The company is included in the consolidated financial statements of Cosentino S.A, Ctra. A334 Baza-Huercal Overa,
Spain.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for Cosentino Denmark ApS for
2015/16 er aflagt i overensstemmelse med den
danske arsregnskabslovs bestemmelser for virk-
somheder i regnskabsklasse B med tilvalg af reg-
ler fra regnskabsklasse C.

Arsrapporten er udarbejdet efter folgende regn-
skabspraksis.

RESULTATOPG@RELSEN

Nettoomsaetning

Nettoomsaetning ved salg af handelsvarer og
faerdigvarer indregnes i resultatopgerelsen, sa-
fremt levering og risikoovergang til kgber har
fundet sted inden arets udgang og safremt
indtaegten kan opgeres palideligt og forventes
modtaget. Nettoomsaetning indregnes ekskl.
moms og afgifter og med fradrag af rabatter i
forbindelse med salget.

Vareforbrug

Vareforbrug omfatter omkostninger, der afholdes
for at opna arets nettoomsaetning. Herunder
indgar direkte og indirekte omkostninger til
ravarer og hjaelpematerialer.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger til salg, reklame, administration,
lokaler, tab pa debitorer, operationelle
leasingomkostninger mv.

Personaleomkostninger

Personaleomkostninger omfatter len og gager,
inklusive feriepenge og pensioner samt andre
omkostninger til social sikring mv. til selskabets
medarbejdere. | personaleomkostninger er fra-
trukket modtagne godtgerelser fra offentlige
myndigheder.

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtaegter og -omkostninger, realiserede og
urealiserede kursgevinster og -tab vedrgrende
vaerdipapirer, gaeld og transaktioner i fremmed
valuta, amortisering af finansielle aktiver og
forpligtelser samt tillaeg og godtgarelse under a-
contoskatteordningen mv. Finansielle indtaegter
og omkostninger indregnes med de belgb, der
vedrarer regnskabsaret.

13

The annual report of Cosentino Denmark ApS for
2015/16 has been presented in accordance with
the provisions of the Danish Financial Statements
Act for enterprises in reporting class B with
additional choice of rules relating to reporting
class C.

The Annual Report is prepared with the following
accounting principles.

INCOME STATEMENT

Net revenue

Net revenue from sale of merchandise and
finished goods is recognised in the Income
Statement if supply and risk transfer to
purchaser has taken place before the end of the
year and if the income can be measured reliably
and is expected to be received. Net revenue is
recognised exclusive of VAT, duties and less
discounts related to the sale.

Cost of sales
Cost of sales comprise costs incurred to achieve
the net revenue for the year, including direct
and indirect costs of raw materials and
consumables.

Other external expenses

Other external expenses include cost of sales,
advertising, administration, buildings, bad debts,
operational lease expenses, etc.

Staff costs

Staff costs comprise wages and salaries, including
holiday pay and pensions and other costs for
social security etc. for the company’s employees.
Repayments from public authorities are deducted
from staff costs.

Financial income and expenses in general
Financial income and expenses include interest
income and expenses, financial expenses of
finance leases, realised and unrealised gains and
losses arising from investments in financial
assets, debt and transactions in foreign curren-
cies, amortisation of financial assets and liabi-
lities 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.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Skat

Arets skat, som bestar af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resultatop-
gorelsen 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

Immaterielle anlaegsaktiver

Erhvervet goodwill males til kostpris med fradrag
af akkumulerede afskrivninger. Goodwill afskrives
lineeert over den gkonomiske brugstid, der er
vurderet til 9 ar. Afskrivningsperioden er
foretaget ud fra en vurdering af den erhvervede
virksomheds markedsposition og indtjeningsprofil,
samt branchemaessige forhold.

Materielle anlagsaktiver

Andre anlaeg, driftsmateriel og inventar males til
kostpris med fradrag af akkumulerede af- og
nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
den skennede restveaerdi efter afsluttet brugstid.

Kostprisen omfatter anskaffelsesprisen samt
omkostninger direkte tilknyttet anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til at
blive taget i brug. For egenfremstillede aktiver
omfatter kostprisen omkostninger til materialer,
komponenter, underleverandgrer, direkte lgnfor-
brug samt indirekte produktionsomkostninger.

Der foretages lineaere afskrivninger baseret pa
folgende vurdering af aktivernes forventede
brugstider og restveaerdi:

Andre anlaeg, driftsmateriel og inventar...............

Other plants, fixtures and equipment

Fortjeneste eller tab ved salg af materielle
anlaegsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmaessige veerdi pa salgstidspunktet.
Fortjeneste eller tab indregnes i resultatopgerel-
sen under andre driftsindtaegter eller andre
driftsomkostninger.

14

Tax on profit for the year

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

Intangible fixed assets

Acquired goodwill is measured at cost less
accumulated amortisation. Goodwill is amortised
on a straight-line basis over the expected useful
life which is estimated to 9 years. The period of
amortisation is determined based on an
assessment of the acquired company’s position in
the market and earnings profile, and the
industry-specific conditions.

Tangible fixed assets
Other plants, fixtures and equipment are
measured at cost less accumulated depreciation
and impairment losses.

The depreciation base is cost less estimated
residual value after end of useful life.

The cost includes the acquisition price and costs
incurred directly in connection with the acqui-
sition until the time when the asset is ready to
be used. As regards self-manufactured assets,
the cost price includes cost of materials,
components, subcontractors, direct payroll and
indirect production costs.

Straight-line depreciation is provided on the
basis of an assessment of the expected useful
lives of the assets and their residual value:

Brugstid Restveerdi
Useful life Residual value

3-5ar 0%

Profit or loss on disposal of tangible fixed assets
is stated as the difference between the sales
price less selling costs and the carrying amount
at the time of sale. Profit or loss is recognised in
the income statement as other operating income
or other operating expenses.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Veerdiforringelse af anlagsaktiver

Den regnskabsmaessige vaerdi af immaterielle og
materielle anlaegsaktiver vurderes arligt for
indikationer pa veerdiforringelse ud over det, som
udtrykkes ved afskrivning.

Foreligger der indikationer pa vardiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages
nedskrivning til genindvindingsvaerdien, hvis
denne er lavere end den regnskabsmaessige
veerdi.

Genindvindingsvaerdi er den hgjeste vaerdi af
nettosalgspris og kapitalvaerdi. Kapitalvaerdien
opggres som nutidsvaerdien af de forventede
nettopengestramme fra anvendelsen af aktivet
eller aktivgruppen og forventede
nettopengestremme ved salg af aktivet eller
aktivgruppen efter endt brugstid.

Varebeholdninger

Varebeholdninger males til kostpris beregnet pa
grundlag af vejede gennemsnitspriser. | tilfaelde,
hvor nettorealisationsveerdien er lavere end
kostprisen, nedskrives til denne lavere vaerdi.

Kostpris for handelsvarer samt ravarer og hjalpe-
materialer opgeres som anskaffelsespris med til-
laeg af hjemtagelsesomkostninger.

Kostpris for fremstillede faerdigvarer samt varer
under fremstilling omfatter kostpris for ravarer,
hjelpematerialer, direkte len og indirekte pro-
duktionsomkostninger. Indirekte produktionsom-
kostninger indeholder indirekte materialer og lon
samt vedligeholdelse af og afskrivning pa de i pro-
duktionsprocessen benyttede maskiner, fabriks-
bygninger og udstyr, omkostninger til fabriks-
administration og ledelse samt aktiverede udvik-
lingsomkostninger vedrgrende produkterne.

Nettorealisationsvaerdien for varebeholdninger
opgares som salgspris med fradrag af faerdiggerel-
sesomkostninger og omkostninger, der afholdes
for at effektuere salget. Vaerdien fastsaettes
under hensyntagen til varebeholdningernes
omsaettelighed, ukurans og forventet udvikling i
salgspris.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel vaerdi.
Vardien reduceres med nedskrivning til imgde-
gaelse af forventede tab.

15

Impairment of fixed assets

The carrying amount of intangible fixed and tan-
gible assets are valued on an annual basis for
indications of impairment other than that
reflected by amortisation and depreciation.

In the event of impairment indications, an
impairment test is made for each asset or group
of assets, respectively. If the net realisable value
is lower than the carrying amount, the assets are
written down to the lower value.

The recoverable amount is calculated at the
higher of net selling price and capital value. The
capital value is determined as the fair value of
the expected net cash flows from the use of the
asset or group of assets and the expected net
cash flows from sale of the asset or group of
assets after the end of its useful life.

Inventories

Inventories are measured at cost calculated on
the basis of weighted average prices. If the net
realisable value is lower than cost, the
inventories are written down to the lower value.

The cost of merchandise as well as raw materials
and consumables is calculated at acquisition
price with addition of transportation and similar
costs.

The cost of finished goods and work in progress
includes cost of raw materials, consumables,
direct payroll cost and indirect production cost.
Indirect production costs include indirect mate-
rials and payroll and maintenance and depreci-
ation of the machines, factory buildings and
equipment used in the production process, cost
of factory administration and management and
capitalised development costs relating to the
products.

The net realisable value of inventories is stated
at sales price less completion costs and costs
incurred to execute the sale and is determined
with due regard to marketability, obsolescence
and development in expected sales price.

Receivables

Receivables are measured at amortised cost
which usually corresponds to nominal value. The
value is reduced by impairment losses to meet
expected losses.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

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 vaerdi af
aktiver og forpligtelser.

Udskudte skatteaktiver, herunder skatteveerdien
af fremfarselsberettiget 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 fglge af aendringer i
skattesatser indregnes i resultatopgerelsen
bortset fra poster, der fogres direkte pa
egenkapitalen.

Geeldsforpligtelser

Finansielle forpligtelser indregnes ved lane-

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 veerdi indregnes i resul-
tatopggrelsen over laneperioden.

Amortiseret kostpris for kortfristede gaeldsfor-
pligtelser svarer normalt til nominel vaerdi.
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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.



