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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Ledelsespategning
Management's statement

Direktionen har dags dato aflagt arsrapporten for
regnskabséret 1. januar - 31. december 2021 for
Polar Bear Paper ApS.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Jeg anser den valgte regnskabspraksis for hensigts-
messig, og efter min opfattelse giver arsregnska-
bet et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december 2021
samt af resultatet af selskabets aktiviteter for regn-
skabséret 1. januar - 31. december 2021.

Direktionen anser betingelserne for at undlade re-
vision af arsregnskabet for 2021 for opfyldt.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Silkeborg, den 13. april 2022
Silkeborg, 13 April 2022

Direktion

Managing Director

Jan Jaap Hendriks

Today, the Managing Director has approved the
annual report of Polar Bear Paper ApS for the
financial year 1 January - 31 December 2021.

The annual report has been prepared in accordance
with the Danish Financial Statements Act.

I consider the chosen accounting policy to be
appropriate, and in my opinion, the financial
statements give a true and fair view of the
financial position of the Company at 31 December
2021 and of the results of the Company's
operations for the financial year 1 January — 31
December 2021.

The Managing Director consider the conditions for
audit exemption of the 2021 financial statements
to be met.

We recommend that the annual report be approved
at the Annual General Meeting.
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Revisors erklzering om opstilling af rsregnskab

Practitioner's compilation report

Til anpartshaveren i Polar Bear Paper ApS

Vi har opstillet arsregnskabet for Polar Bear Paper
ApS for regnskabsaret 1. januar - 31. december
2021 pa grundlag af selskabets bogfering og avri-
ge oplysninger, som De har tilvejebragt.

Arsregnskabet omfatter resultatopgerelse, balance,
egenkapitalopgarelse, noter og anvendt regnskabs-
praksis.

Vi har udfert 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 prasentere ars-
regnskabet i overensstemmelse med arsregnskabs-
loven. Vi har overholdt relevante bestemmelser i
revisorloven og International Ethics Standards
Board for
retningslinjer for revisorers etiske adfeerd (IESBA

Accountants’ internationale
Code), herunder principper om integritet, objekti-
vitet, professionel kompetence og forneden omhu.

Arsregnskabet samt ngjagtigheden og fuldsteendig-
heden af de oplysninger, der er anvendt til opstil-
lingen af arsregnskabet, er Deres ansvar.

To the Shareholder of Polar Bear Paper ApS

We have compiled the financial statements of
Polar Bear Paper ApS for the financial year 1
January - 31 December 2021 based on the
company's bookkeeping and on information you
have provided.

These financial statements comprise income
statement, balance sheet, statement of changes in
equity, notes and a summary of significant

accounting policies.

We performed this compilation engagement in
accordance with International Standard on Related
4410 (Revised),
Engagements.

Services Compilation

We have applied our expertise in accounting and
financial reporting to assist Management in the
preparation and presentation of these financial
Danish
Financial Statements Act. We have complied with

statements in accordance with the
relevant requirements under the Danish Act on
Approved Auditors and Audit Firms and
Ethics Standards Board for
Accountants’ International Code of Ethics for
Professional Accountants (IESBA Code) including
principles of integrity, objectivity, professional

International

competence and due care.

These financial statements and the accuracy and
completeness of the information used to compile
them are your responsibility.
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Revisors erklzering om opstilling af rsregnskab

Practitioner's compilation report

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 arsregnskabet. Vi
udtrykker derfor ingen revisions- eller reviewkon-
klusion om, hvorvidt arsregnskabet er udarbejdet i

overensstemmelse med arsregnskabsloven.

Hadsten, den 13. april 2022
DK-8370 Hadsten, 13 April 2022

Kyvist & Jensen

Statsautoriseret Revisionspartnerselskab

Kvist & Jensen State Authorized Public Accountants
CVR-nr. 36 71 77 85

Company reg. no. 36 71 77 85

Joan Pedersen

statsautoriseret revisor

State Authorised Public Accountant
mne35812

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 these
financial statements. Accordingly, we do not
express an audit opinion or a review conclusion on
whether these financial statements are prepared in
accordance with the Danish Financial Statements
Act.
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Selskabsoplysninger
Company information

Selskabet Polar Bear Paper ApS
The company Sabroesvej 4
8600 Silkeborg

This document has esignatur Agreement-1D: ecafocWmstY247902167

CVR-nr.: 37672157
Company reg. no.
Stiftet: 9. maj 2016
Established: 9 May 2016
Hjemsted: Silkeborg
Domicile:
Regnskabsar: 1. januar 2021 - 31. december 2021
Financial year: 1 January 2021 - 31 December 2021
Direktion Jan Jaap Hendriks
Managing Director
Revisor Kvist & Jensen Statsautoriseret Revisionspartnerselskab
Auditors
Modervirksomhed Copy-Print-Service Beteiligungsgesellschaft mit beschrankter Haftung
Parent company
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Resultatopgerelse 1. januar - 31. december
Income statement 1 January - 31 December

All amounts in DKK.
Note 2021 2020
Bruttotab
Gross loss -507.803 -148.887

3 Personaleomkostninger

Staff costs -388.377 -217.683

Andre finansielle indtaegter

Other financial income 1.173 400
4  @vrige finansielle omkostninger

Other financial costs -226.667 -151.083

Resultat for skat

Pre-tax net profit or loss -1.121.674 -517.253

Skat af arets resultat
Tax on net profit or loss for the year -271.706 0

Arets resultat
Net profit or loss for the year -1.393.380 -517.253

Forslag til resultatdisponering:
Proposed appropriation of net profit:

Disponeret fra overfort resultat

Allocated from retained earnings -1.393.380 -517.253

Disponeret i alt

Total allocations and transfers -1.393.380 -517.253
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Aktiver
Assets

Note 2021 2020

Anlaegsaktiver
Non-current assets

Deposita

Deposits 40.000 40.000
Finansielle anlaegsaktiver i alt

Total investments 40.000 40.000

Anlzgsaktiver i alt
Total non-current assets 40.000 40.000

Omsatningsaktiver
Current assets

Fremstillede varer og handelsvarer

Manufactured goods and goods for resale 273.697 323.750
Forudbetalinger for varer

Prepayments for goods 0 82.804
Varebeholdninger i alt

Total inventories 273.697 406.554

Tilgodehavender fra salg og tjenesteydelser

Trade receivables 106.223 83.410
Udskudte skatteaktiver

Deferred tax assets 0 271.706
Andre tilgodehavender

Other receivables 49.942 38.865
Periodeafgransningsposter

Prepayments 16.666 0
Tilgodehavender i alt

Total receivables 172.831 393.981

Omsztningsaktiver i alt

Total current assets 446.528 800.535

Aktiver i alt

Total assets 486.528 840.535
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Passiver
Equity and liabilities

Note 2021 2020

Egenkapital
Equity

Virksomhedskapital

Contributed capital 100.000 100.000
Overfort resultat

Retained earnings -920.472 -977.339

Egenkapital i alt
Total equity -820.472 -877.339

Galdsforpligtelser

Long term labilities other than provisions

Kreditinstitutter i gvrigt

Other mortgage loans 646.984 862.525

5 Langfristede gaeldsforpligtelser i alt
Total long term liabilities other than provisions 646.984 862.525
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Note

Passiver
Equity and liabilities

5 Kortfristet del af langfristet geeld

1

2

6

Current portion of long term payables

Geeld til pengeinstitutter
Bank loans

Leveranderer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder

Payables to group enterprises

Anden geld
Other payables

Kortfristede geeldsforpligtelser i alt

Total short term liabilities other than provisions

Galdsforpligtelser i alt
Total liabilities other than provisions

Passiver i alt
Total equity and liabilities

Virksomhedens vaesentligste aktiviteter
The significant activities of the enterprise
Kapitalforhold

Capital loss

Pantsaetninger og sikkerhedsstillelser

Charges and security

2021

2020

216.000

201.744

123.303

118.969

198.000

159.049

56.355

297.008

144.937

660.016

855.349

1.307.000

1.717.874

486.528

840.535
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Egenkapitalopgerelse
Statement of changes in equity

All amounts in DKK.

Overkurs ved emis-

Virksomhedskapital sion Overfort resultat I alt
Contributed capital Share premium Retained earnings Total
Egenkapital 1. januar 2020
Equity 1 January 2020 52.000 0 -762.086 -710.086
Kapitaludvidelse
Cash capital increase 48.000 302.000 0 350.000
Arets overforte overskud eller underskud
Profit or loss for the year brought forward 0 0 -517.253 -517.253
Overfort til overfort resultat
Transferred to retained earnings 0 -302.000 302.000 0
Egenkapital 1. januar 2021
Equity 1 January 2021 100.000 0 -977.339 -877.339
Arets overforte overskud eller underskud
Profit or loss for the year brought forward 0 0 -1.393.380 -1.393.380
Koncerntilskud
Debt conversion from group enterprises 0 0 1.450.247 1.450.247
100.000 0 -920.472 -820.472
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Noter
Notes

All amounts in DKK.

1. Virksomhedens vasentligste aktiviteter
The significant activities of the enterprise
Selskabets formél er at drive handel med og produktion af specialfremstillet papir.

The Company's primary activity is trade with and production of special-made paper.

2. Kapitalforhold

Capital loss

Selskabet har tabt anpartskapitalen. Ledelsen forventer, at egenkapitalen reetableres gennem
positive resultater i de kommende ar. Selskabets ejer forventer at stille finansiering til rddighed for
selskabet, sdledes der er tilstraekkelig kapital til at fortsaette driften i det kommende ar. P4 denne
baggrund er arsregnskabet aflagt under forudsaetning om fortsat drift.

The Company has lost its share capital. Management expect the equity is restored by positive results in the
coming years. The companys owner expects to finance the company so there is sufficient cash for the
companys continued operation in 2022. Accordingly the annual report is based on assumption of continued

operation.

2021 2020
3.  Personaleomkostninger

Staff costs
Lenninger og gager
Salaries and wages 383.114 215.487
Pensioner
Pension costs 0 745
Andre omkostninger til social sikring
Other costs for social security 5.263 1.451

388.377 217.683
Gennemsnitligt antal beskeftigede medarbejdere
Average number of employees 1 1
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Noter
Notes

All amounts in DKK.

2021 2020
4.  Ovrige finansielle omkostninger
Other financial costs
Finansielle omkostninger, tilknyttede virksomheder
Financial costs, group enterprises 43218 0
Andre finansielle omkostninger
Other financial costs 183.449 151.083
226.667 151.083
5.  Geldsforpligtelser
Liabilities other than
provision
Kortfristet Langfristet
del af lang- geld Restgzeld
Geld i alt fristet geeld 31/12 2021 efter 5 ar
31/12 2021 Current portion Long term Outstanding
Total payables of long term payables payables after
31 Dec 2021 payables 31 Dec 2021 5 years
Kreditinstitutter 1 gvrigt
Other mortgage loans 862.984 216.000 646.984 0
862.984 216.000 646.984 0

Charges and security

Pantszetninger og sikkerhedsstillelser

Til sikkerhed for geeld til kreditinstitut, O t.kr., er der givet pant i fordringer fra salg af varer for i

alt 102 t.kr.

As collateral for mortgage loans, DKK 0, security has been granted on receivables from the sale of goods

representing a carrying amount of DKK 102 thousands at 31 December 2021.

Polar Bear Paper ApS - Arsrapport for 2021
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Noter
Notes

All amounts in DKK.

6. Pantsztninger og sikkerhedsstillelser (fortsat)
Charges and security (continued)

Til sikkerhed for geeld til kredit- og pengeinstitut, 1.065 t.kr., har selskabet stillet virksomhedspant
pa nominelt 1.250 tkr. Virksomhedspantet omfatter folgende aktiver, hvis regnskabsmessige
veerdi pa balancedagen udger:

For bank loans, DKK 1.065 thousands, the company has provided security in company assets representing a

nominal value of DKK 1.250 thousands. This security comprises the assets below, stating the carrying

amounts:
tkr.
DKK in
thousands
Varebeholdninger
Inventories 274
Tilgodehavender fra salg og tjenesteydelser
Trade receivables 2
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Polar Bear Paper ApS er aflagt i
overensstemmelse med Aarsregnskabslovens be

stemmelser for en klasse B-virksomhed.

Arsrapporten er aflagt efter samme regnskabsprak-
sis som sidste ar og afleegges 1 danske kroner.

Resultatopgerelsen

Bruttotab

Bruttotab indeholder nettoomsatning, @ndring i
lagre af feerdigvarer samt eksterne omkostninger.

Nettoomsetning indregnes i resultatopgerelsen, sa-
fremt levering og risikoovergang til keber har fun-
det sted inden &rets udgang, og séfremt indtegten
kan opgeres palideligt og forventes modtaget. Net-
toomsatningen indregnes eksklusive moms og af-
gifter og med fradrag af rabatter i forbindelse med
salget.

Vareforbrug omfatter omkostninger til keb af rdva
rer og hjelpematerialer med fradrag af rabatter
samt arets forskydning i varebeholdninger.

Andre eksterne omkostninger omfatter omkostnin
ger til distribution, salg, reklame, administration,
lokaler, tab pa 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.

The annual report for Polar Bear Paper ApS has
been presented in accordance with the Danish
Financial Statements Act regulations concerning
reporting class B enterprises.

The accounting policies are unchanged from last
year, and the annual report is presented in DKK.

Income statement

Gross loss

Gross loss comprises the revenue, changes in
inventories of finished goods and external costs.

Revenue is recognised in the income statement if
delivery and passing of risk to the buyer have
taken place before the end of the year and if the
income can be determined reliably and inflow is
anticipated. Recognition of revenue is exclusive of
VAT and taxes and less any discounts relating
directly to sales.

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

Other external costs comprise costs incurred for

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

leasing costs.

Staff costs

Staff costs include salaries and wages, including
holiday allowances, pensions, and other social
security costs, etc., for staff members. Staff costs
are less government reimbursements.
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Anvendt regnskabspraksis
Accounting policies

Finansielle indtzegter og omkostninger
Finansielle indtegter og omkostninger indregnes i
resultatopgerelsen med de beleb, der vedrerer
regnskabséret. Finansielle poster omfatter rente-
indtaegter og -omkostninger, finansielle omkostnin-
ger ved finansiel leasing, realiserede og urealisere-
de kursgevinster og kurstab vedrerende verdipapi-
rer, geeld og transaktioner i fremmed valuta, amor-
tisering af finansielle aktiver og forpligtelser samt
tilleg og godtgerelser under acontoskatteordnin-
gen mv.

Skat af arets resultat

Arets skat, der bestar af arets aktuelle selskabsskat
og a@ndring 1 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.

Balancen

Finansielle anleegsaktiver

Deposita

Deposita males til amortiseret kostpris og udgeres
af huslejedeposita mv.

Varebeholdninger
Varebeholdninger maéles til kostpris efter FIFO-
metoden. Er nettorealisationsvaerdien af varebe-
holdninger lavere end kostprisen, nedskrives til
denne lavere veerdi.

Kostpris for handelsvarer samt ravarer og hjalpe-
materialer omfatter anskaffelsespris med tilleg af
hjemtagelsesomkostninger.

Financial income and expenses

Financial income and expenses are recognised in
the income statement with the amounts concerning
the financial year. Financial income and expenses
comprise interest income and expenses, financial
expenses from financial leasing, realised and
unrealised capital gains and losses relating to
securities, debt and transactions in foreign
currency, amortisation of financial assets and
liabilities as well as  surcharges and
reimbursements under the advance tax scheme,

etc.

Tax on net profit or loss for the year

Tax for the year comprises the current income tax
for the year and changes in deferred tax and is
recognised in the income statement with the share
attributable to the net profit or loss for the year and
directly in equity with the share attributable to
entries directly in equity.

Statement of financial position

Investments

Deposits

Deposits are measured at amortised cost and
represent lease deposits, etc.

Inventories

Inventories are measured at cost according to the
FIFO method. In cases when the net realisable
value of the inventories is lower than the cost, the
latter is written down for impairment to this lower
value.

Costs of goods for resale, raw materials, and
consumables comprise acquisition costs plus
delivery costs.
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Anvendt regnskabspraksis
Accounting policies

Nettorealisationsverdien for varebeholdninger op-
gores som salgssum med fradrag af sével ferdig-
gorelsesomkostninger som omkostninger, der af-
holdes for at effektuere salget. Nettorealisations-
vaerdien fastsattes under hensyntagen til omsaette-
lighed, kurans og udvikling i forventet salgspris.

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

Periodeafgransningsposter
Periodeafgraensningsposter, som er indregnet un
der aktiver, omfatter atholdte omkostninger vedre
rende efterfolgende regnskabsar.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende ak
tuel skat indregnes i balancen som beregnet skat af
arets skattepligtige indkomst, reguleret for skat af
tidligere ars skattepligtige indkomster og for betal
te aconto-skatter.

Udskudt skat maéles efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig veerdi af aktiver
og forpligtelser opgjort pa grundlag af den planlag-
te anvendelse af aktivet henholdsvis afvikling af
forpligtelsen. Udskudt skat males til nettorealisa-
tionsverdi.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser i de respektive lande, der med ba-
lancedagens lovgivning vil veere geeldende, nér den
udskudte skat forventes udlest som aktuel skat.
Andring 1 udskudt skat som felge af @ndringer i
skattesatser indregnes i resultatopgerelsen bortset
fra poster, der fores direkte pa egenkapitalen.

The net realisable value for inventories is
recognised as the market price less costs of
completion and selling costs. The net realisable
value is determined with due consideration of
negotiability, obsolescence, and the development
of expected market prices.

Receivables

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

Prepayments and accrued income

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

Income tax and deferred tax

Current tax liabilities and current tax receivable
are recognised in the statement of financial
position as calculated tax on the taxable income
for the year, adjusted for tax of previous years'
taxable income and for tax paid on account.

Deferred tax is measured on the basis of temporary
differences in assets and liabilities with a focus on
the statement of financial position. Deferred tax is
measured at net realisable value.

Deferred tax is measured based on the tax rules
and tax rates applying under the legislation
prevailing in the respective countries on the
reporting date when the deferred tax is expected to
be released as current tax. Changes in deferred tax
due to changed tax rates are recognised in the
income statement, except for items included
directly in the equity.
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Anvendt regnskabspraksis
Accounting policies

Udskudte skatteaktiver, herunder skatteveerdien af

fremforselsberettiget  skattemaessigt underskud,
males til den verdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i ud-
skudte skatteforpligtelser inden for samme juridis-
ke skatteenhed. Eventuelle udskudte nettoskatteak-

tiver males til nettorealisationsveerdi.

Gealdsforpligtelser

Finansielle geldsforpligtelser indregnes ved ldnop
tagelse til det modtagne provenu med fradrag af af
holdte transaktionsomkostninger. I efterfolgende
perioder indregnes de finansielle forpligtelser til
amortiseret kostpris svarende til den kapitaliserede
veerdi ved anvendelse af den effektive rente, sale
des at forskellen mellem provenuet og den nomi
nelle verdi indregnes i resultatopgerelsen over 14
neperioden.

Geld tilkreditinstitutter er sdledes malt til amorti-
seret kostpris, der for kontantl&n svarer til lanets
restgeeld. For obligationslan svarer amortiseret
kostpris til en restgeld beregnet som lanets under-
liggende kontantveerdi pa laneoptagelsestidspunk-
tet reguleret med en over afdragstiden foretaget af-
skrivning af lanets kursregulering pa optagelses-
tidspunktet.

Ovrige galdsforpligtelser, som omfatter gaeld til
leveranderer, tilknyttede virksomheder samt anden
geeld, males til amortiseret kostpris, hvilket sad
vanligvis svarer til nominel vaerdi.

Deferred tax assets, including the tax value of tax
losses allowed for carryforward, are recognised at
the value at which they are expected to be
realisable, either by settlement against tax of
future earnings or by set-off in deferred tax
liabilities within the same legal tax unit. Any
deferred net tax assets are measured at net
realisable value.

Liabilities other than provisions

Financial liabilities other than provisions related to
borrowings are recognised at the received proceeds
less transaction costs incurred. In subsequent
periods, the financial liabilities are recognised at
amortised cost, corresponding to the capitalised
value when using the effective interest rate. The
difference between the proceeds and the nominal
value is recognised in the income statement during
the term of the loan.

Mortgage loans and bank loans are thus measured

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

borrowing effectuated over the repayment period.

Other liabilities concerning payables to suppliers,
group enterprises, and other payables are measured
at amortised cost which usually corresponds to the
nominal value.
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