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Ledelsespategning
Statement by management on the annual report

Direktionen har dags dato behandlet og godkendt
arsrapporten for regnskabsaret 1. januar - 31. de-
cember 2022 for Bartelik Holding ApS.

Arsrapporten aflegges i overensstemmelse med
arsregnskabsloven.

Det er min opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2022 og re-
sultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2022.

Ledelsesberetningen indeholder efter min opfat-
telse en retvisende redeggrelse for de forhold, be-
retningen omhandler.

Ledelsen indstiller til generalforsamlingen, at ars-
regnskabet for 2023 ikke skal revideres. Ledelsen
anser betingelserne for at undlade revision for op-
fyldt.

Arsregnskabet er ikke revideret. Ledelsen erklae-
rer, at betingelserne herfor er opfyldt.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Vejle, den 12. juni 2023
Vejle, 12 June 2023

Direktion
Executive board

Glenn Aagesen
direktgr

director

The executive board has today discussed and ap-
proved the annual report of Bartelik Holding ApS
for the financial year 1 January - 31 December
2022.

The annual report is prepared 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 31 December 2022 and of the results of the
company's operations for the financial year 1 Ja-
nuary - 31 December 2022.

In my opinion, management's review includes a
fair review of the matters dealt with in the
management's review.

Management recommends to the company in ge-
neral meeting that the financial statements for
2023 are not to be audited. Management consi-
ders the criteria for not auditing the financial sta-
tements to be met.

The financial statements have not been audited.
Management considers the criteria for not audi-
ting the financial statements to be met.

Management recommends that the annual report
should be approved by the company in general
meeting.



Ledelsespategning
Statement by management on the annual report

Generalforsamlingen har besluttet, at arsregnskabet for det kommende regnskabsar ikke skal revideres.
The General Assembly has decided, that the Financial Statements for the coming year should not be revised.



Revisors erklaering om opstilling af arsrapport
Auditor's report on compilation of the financial statements

Til kapitalejeren i Bartelik Holding ApS

Vi har opstillet arsrapporten for Bartelik Holding
ApS for regnskabsaret 1. januar - 31. december
2022 pa grundlag af selskabets bogfgring og @vri-
ge oplysninger, som ledelsen har tilvejebragt.

Arsrapporten omfatter ledelsespategning, ledel-
sesberetning, resultatopggrelse, balance, noter og
anvendt regnskabspraksis.

Vi har udfgrt opgaven i overensstemmelse med
ISRS 4410, Opgaver om opstilling af finansielle op-
lysninger.

Vi har anvendt vor faglige ekspertise til at assiste-
re ledelsen med at udarbejde og praesentere ars-
rapporten i overensstemmelse med arsregnskabs-
loven. Vi har overholdt relevante bestemmelser i
revisorloven og International Ethics Standards Bo-
ard for Accountants’ internationale retningslinjer
for revisorers etiske adfaerd (IESBA Code) herun-
der principper om integritet, objektivitet, profes-
sionel kompetence og forngden omhu.

Arsrapporten samt ngjagtigheden og fuldstaendig-
heden af de oplysninger, der er anvendt til opstil-
lingen af arsrapporten, er ledelsens ansvar.

Da en opgave om opstilling af finansielle oplysnin-
ger ikke er en erklaeringsopgave med sikkerhed, er
vi ikke forpligtet til at verificere ngjagtigheden el-
ler fuldsteendigheden af de oplysninger, ledelsen
har givet os til brug for at opstille arsrapporten. Vi
udtrykker derfor ingen revisions- eller reviewkon-
klusion om, hvorvidt arsrapporten er udarbejdet i
overensstemmelse med arsregnskabsloven.

To the shareholder of Bartelik Holding ApS

We have compiled the financial statements of
Bartelik Holding ApS for the financial year 1 Janu-
ary - 31 December 2022 based on the company's
bookkeeping records and other information made
available by management.

The financial statements comprises a statement
by management, managements review, income
statement, balance sheet, notes and a summary
of significant accounting policies,

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

We have applied our professional expertise to as-
sist management in the preparation and presenta-
tion of the financial statements in accordance
with the Danish Financial Statements Act. We
complied with the relevant provisions of the Da-
nish Act on Approved Auditors and with the Inter-
national Ethics Standards Board for Accountants'
Code of Ethics for Professional Accountants (IESBA
Code), including principles relating to integrity,
objectivity, professional competence and due ca-
re.

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

As a compilation engagement is not an assurance
engagement, we are not required to verify the ac-
curacy or completeness of the information provi-
ded by management for our compilation of the fi-
nancial statements. Accordingly, we do not
express an audit or a review conclusion on whet-
her the financial statements have been prepared
in accordance with the Danish Financial State-
ments Act.



Revisors erklaering om opstilling af arsrapport
Auditor's report on compilation of the financial statements
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

Selskabets formal er at fungere som holdingsel-
skab samt at investere i kapitalandele og dermed
beslaegtet virksomhed.

Usikkerhed ved indregning og maling

Der er ikke forekommet usikkerhed ved indreg-
ning og maling i arsrapporten.

Usadvanlige forhold

Selskabets aktiver, passiver og finansielle stilling
pr. 31. december 2022 samt resultatet af selska-
bets aktiviteter for regnskabsaret 2022 er ikke pa-
virket af usaedvanlige forhold.

Udviklingen i aktiviteter og gkonomiske forhold

Selskabets resultatopggrelse for 2022 udviser et
underskud pa kr. 89.858, og selskabets balance pr.
31. december 2022 udviser en egenkapital pa kr.
202.739.

Betydningsfulde haendelser, som er indtruffet ef-
ter regnskabsarets afslutning

Der er efter regnskabsarets afslutning ikke indtruf-
fet begivenheder, som vaesentligt vil kunne pavir-
ke selskabets finansielle stilling.

Business review

The company's activities comprise of running in-
vestment business and related bisiness.

Recognition and measurement uncertainties

The recognition and measurement of items in the
annual report is not associated with any un-
certainty.

Unusual matters

The company's financial position at 31 December
2022 and the results of its operations for the fi-
nancial year ended 31 December 2022 are not af-
fected by any unusual matters.

Financial review

The company's income statement for the year en-
ded 31 December 2022 shows a loss of kr. 89.858,
and the balance sheet at 31 December 2022
shows equity of kr. 202.739.

Significant events occurring after the end of the
financial year

No events have occurred after the balance sheet
date which could significantly affect the compa-
ny's financial position.



Resultatopggrelse

1. januar - 31. december 2022

Income statement

1 January 2022 - 31 December 2022

Bruttotab
Gross profit

Indteegter af kapitalandele i associerede virksomheder

Income from investments in associates

Indteegter af andre kapitalandele, vaerdipapirer og tilgodehaven-
der, der er anlaegsaktiver

Income from fixed asset investments

Finansielle omkostninger
Financial costs

Resultat for skat
Profit/loss before tax

Skat af arets resultat
Tax on profit/loss for the year

Arets resultat
Profit/loss for the year

Foreslaet udbytte

Proposed dividend for the year
Ekstraordinaert udbytte
Extraordinary dividend for the year
Overfgrt resultat

Retained earnings

Note 2022 2021

kr. kr.
-16.495 -35.814
-19.348 33.429
0 19.718.881
-54.015 -16.013
-89.858 19.700.483
0 0
-89.858 19.700.483
0 17.500.000
3.700.000 0
-3.789.858 2.200.483
-89.858 19.700.483




Balance 31. december 2022
Balance sheet at 31 December 2022

Aktiver
Assets

Kapitalandele i associerede virksomheder
Investments in associates
Andre veerdipapirer og kapitalandele

Other fixed asset investments

Finansielle anlzegsaktiver
Fixed asset investments

Anlzegsaktiveri alt
Total non-current assets

Likvide beholdninger
Cash at bank and in hand

Omsaetningsaktiver i alt
Total current assets

Aktiver i alt

Total assets

Note 2022 2021
kr. kr.

1 0 181.763

3 0 22.083.021
0 22.264.784

0 22.264.784

251.021 3.089

251.021 3.089

251.021 22.267.873




Balance 31. december 2022
Balance sheet at 31 December 2022

Passiver
Equity and liabilities

Virksomhedskapital
Share capital

Overfgrt resultat
Retained earnings

Foreslaet udbytte for regnskabsaret
Proposed dividend for the year

Egenkapital
Equity

Kortfristet del af langfristede geeldsforpligtelser
Short-term part of long-term debet

Leverandgrer af varer og tjenesteydelser
Trade payables

Geld til selskabsdeltagere og ledelse
Payables to shareholders and management

Anden geeld
Other payables

Kortfristede geeldsforpligtelser
Total current liabilities

Geaeldsforpligtelser i alt
Total liabilities

Passiver i alt
Total equity and liabilities

Note 2022 2021
kr. kr.
50.000 50.000
152.739 3.942.597
0 17.500.000
4 202.739 21.492.597
5 0 716.158
12.500 24.013
34.464 33.787
1.318 1.318
48.282 775.276
48.282 775.276
251.021 22.267.873




Noter
Notes

Kapitalandele i associerede virksomheder
Investments in associates

Kostpris 1. januar 2022
Cost at 1 January 2022

Afgang i arets lgb
Disposals for the year

Kostpris 31. december 2022
Cost at 31 December 2022

Vardireguleringer 1. januar 2022
Revaluations at 1 January 2022

Arets op-/nedskrivninger, netto
Revaluations for the year, net

Vaerdireguleringer 31. december 2022

Revaluations at 31 December 2022

Regnskabsmaessig vaerdi 31. december 2022
Carrying amount at 31 December 2022

Kapitalandele i kapitalinteresser
Participating interests

Kostpris 1. januar 2022
Cost at 1 January 2022

Afgang i arets lgb

Disposals for the year

Kostpris 31. december 2022
Cost at 31 December 2022

Vardireguleringer 1. januar 2022
Revaluations at 1 January 2022

Arets afgang
Disposals for the year

Vaerdireguleringer 31. december 2022

Revaluations at 31 December 2022

Regnskabsmaessig vaerdi 31. december 2022
Carrying amount at 31 December 2022

2022 2021
kr. kr.

1.014.000 1.014.000
-1.014.000 0
0 1.014.000
-832.237 -865.666
832.237 33.429
0 -832.237
0 181.763
10.000 10.000
-10.000 0
0 10.000
-10.000 -10.000
10.000 0
0 -10.000
0 0
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Noter

Notes

Finansielle anlaegsaktiver
Fixed asset investments

Andre veerdipa-

pirer og kapi-
talandele
Other fixed asset
investments

Kostpris 1. januar 2022 2.364.140
Cost at 1 January 2022
Afgang i arets lgb -2.364.140
Disposals for the year
Kostpris 31. december 2022 0
Cost at 31 December 2022
Opskrivninger 1. januar 2022 19.718.881
Revaluations at 1 January 2022
Arets tilbagefgrsler af tidligere ars opskrivninger -19.718.881
Reversals for the year of revaluations in previous years
Opskrivninger 31. december 2022 0
Revaluations at 31 December 2022
Regnskabsmaessig vaerdi 31. december 2022 0

Carrying amount at 31 December 2022

11



4

Egenkapital
Equity

Egenkapital 1. januar 2022
Equity at 1 January 2022

Betalt ordinaert udbytte
Ordinary dividend paid

Arets resultat

Net profit/loss for the year

Egenkapital 31. december 2022

Equity at 31 December 2022

Noter

Notes
Foreslaet ud-
Virk- bytte for  Foreslaet ek-
somhedska- Overfgrtre- regnskabs- straordinzert
pital sultat aret udbytte lalt
Share capital Retained ear- Proposed divi-  Proposed extra- Total
nings dend for the ordinary divi-
year dend
50.000 3.942.597 17.500.000 0 21.492.597
0 0 -17.500.000 -3.700.000 -21.200.000
0 -3.789.858 0 3.700.000 -89.858
50.000 152.739 0 0 202.739

Der har ikke veeret andringer i virksomhedskapitalen i de seneste 5 ar.
There have been no changes in the share capital during the last 5 years.

12



Noter

Notes
Langfristede gaeldsforpligtelser
Long term debt
Geld
Geld 31. december Afdrag Restgeeld
1. januar 2022 2022 naeste ar efter 5 ar
Debt Debt Instalment next Debt outstanding
at 1 January 2022 at 31 December year after 5 years
2022
Anden gzeld 716.158 0 0 0
Other payables
716.158 0 0 0

Anvendt regnskabspraksis

Accounting policies

Arsrapporten for Selskabet ApS for 2022 er aflagt
i overensstemmelse med arsregnskabslovens be-
stemmelser for virksomheder i regnskabsklasse B
med tilvalg fra regnskabsklasse C.

Den anvendte regnskabspraksis er uandret i for-
hold til sidste ar.

Arsrapporten for 2022 er aflagt i kr.

Generelt om indregning og maling

| resultatopggrelsen indregnes indtaegter i takt
med, at de indtjenes. Herudover indregnes veer-
direguleringer af finansielle aktiver og forpligtel-
ser. | resultatopggrelsen indregnes ligeledes alle
omkostninger, herunder afskrivninger og ned-
skrivninger.

Aktiver indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan males palideligt.

The annual report of Bartelik Holding ApS for
2022 has been prepared in accordance with
the provisions of the Danish Financial State-
ments Act applying to enterprises of reporting
class B with application of provisions for a hig-
her reporting class.

The accounting policies applied are consistent
with those of last year.

The annual report for 2022 is presented in kr.
Basis of recognition and measurement

Income is recognised in the income statement
as earned, including value adjustments of fi-
nancial assets and liabilities. All expenses, in-
cluding amortisation, depreciation and impair-
ment losses, are also recognised in the income
statement.

Assets are recognised in the balance sheet
when it is probable that future economic be-
nefits will flow to the company and the value
of the asset can be measured reliably.

13



Noter

Notes

Anvendt regnskabspraksis

Accounting policies

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele vil
fraga selskabet, og forpligtelsens vaerdi kan ma-
les palideligt.

Ved f@rste indregning males aktiver og forpligtel-
ser til kostpris. Efterfglgende males aktiver og
forpligtelser som beskrevet for hver enkelt regn-
skabspost nedenfor.

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over Igbetiden. Amortise-
ret kostpris opggres som oprindelig kostpris med
fradrag af eventuelle afdrag samt tilleeg/fradrag
af den akkumulerede amortisering af forskellen
mellem kostpris og nominelt belgb.

Ved indregning og maling tages hensyn til forud-
sigelige tab og risici, der fremkommer, inden ars-
rapporten afleegges, og som be- eller afkraefter
forhold, der eksisterede pa balancedagen.

Resultatopggrelsen

Bruttotab

Selskabet anvender bestemmelsen i arsregn-
skabslovens § 32, hvorefter selskabets omsaet-
ning ikke er oplyst.

Bruttotab er et sammendrag af nettoomsaetning,
@ndring i lagre af faerdigvarer og varer under
fremstilling samt andre driftsindtaegter med fra-
drag af omkostninger til ravarer og hjelpemateri-
aler og andre eksterne omkostninger.

Liabilities are recognised in the balance sheet
when it is probable that future economic be-
nefits will flow from the company and the va-
lue of the liability can be measured reliably.

On initial recognition, assets and liabilities are
measured at cost. On subsequent recognition,
assets and liabilities are measured as descri-
bed below for each individual accounting item.

Certain financial assets and liabilities are mea-
sured at amortised cost using the effective
interest method. Amortised cost is calculated
as the historic cost less any installments and
plus/less the accumulated amortisation of the
difference between the cost and the nominal
amount.

On recognition and measurement, allowance
is made for predictable losses and risks which
occur before the annual report is presented
and which confirm or invalidate matters exi-
sting at the balance sheet date.

Income statement

Gross profit

In pursuance of section 32 of the Danish Finan-
cial Statements Act, the company does not di-
sclose its revenue.

Gross profit reflects an aggregation of revenu-
e, changes in inventories of finished goods and
work in progress and other operating income
less costs of raw materials and consumables
and other external expenses.

14



Noter

Notes

Anvendt regnskabspraksis
Accounting policies

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger til administration mv.

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger indregnes
i resultatopggrelsen med de belgb, der vedrgrer
regnskabsaret. Finansielle poster omfatter rente-
indteegter og -omkostninger, realiserede og urea-
liserede kursgevinster og -tab vedrgrende veaerdi-
papirer samt tillaeg og godtggrelse under aconto-
skatteordningen mv.

Indtaegter af kapitalandele i associerede virk-
somheder og kapitalinteresser

| virksomhedens resultatopggrelse indregnes den
forholdsmaessige andel af de associerede virk-
somheders resultat efter skat efter eliminering af
forholdsmaessig andel af intern avance/tab.

| virksomhedens resultatopggrelse indregnes den
forholdsmaessige andel af de enkelte kapitalinter-
essers resultat efter skat efter fuld eliminering af
intern avance/tab.

Skat af arets resultat

Arets skat, som bestar af arets aktuelle selskabs-
skat og @ndring i udskudt skat, indregnes i resul-
tatopggrelsen med den del, der kan henfgres til
arets resultat, og direkte i egenkapitalen med
den del, der kan henfgres til posteringer direkte i
egenkapitalen.

Other external costs

Other external costs include expenses related
to administration, etc.

Financial income and expenses

Financial income and expenses are recognised
in the income statement at the amounts that
relate to the financial year. Net financials in-
clude interest income and expenses, realised
and unrealised capital/exchange gains and los-
ses on securities and surcharges and allowan-
ces under the Danish Tax Prepayment Scheme,
etc.

Income from investments in associates and
participating interests

The proportionate share of the profit/loss for
the year of associates is recognised in the
company's income statement after elimination
of the proportionate share of intra-group pro-
fits/gains.

The proportionate share of the profit/loss for
the year of participating interests is recognised
in the company's income statement after full
elimination of intra-group profits/losses.

Tax on profit/loss for the year

Tax for the year, which comprises the current
tax charge for the year and changes in the de-
ferred tax charge, is recognised in the income
statement as regards the portion that relates
to the profit/loss for the year and directly in
equity as regards the portion that relates to
entries directly in equity.

15



Noter

Notes

Anvendt regnskabspraksis
Accounting policies

Balancen

Kapitalandele i associerede virksomheder og ka-
pitalinteresser

Kapitalandele i associerede virksomheder og ka-
pitalinteresser males til den forholdsmaessige an-
del af virksomhedernes indre vaerdi opgjort efter
koncernens regnskabspraksis med fradrag eller
tilleg af urealiserede koncerninterne avancer og
tab og med tilleg af resterende mervaerdier og
positiv goodwill opgjort efter overtagelsesmeto-
den. Negativ goodwill indregnes i resultatopgg-
relsen ved kgbet af kapitalandelen. Vedrgrer den
negative goodwill overtagne eventualforpligtel-
ser, indtaegtsfgres negativ goodwill fgrst, nar
eventualforpligtelserne er afviklet eller bortfal-
det.

Kapitalandele i dattervirksomheder og associere-
de virksomheder males i moderselskabsregnska-
bet efter den indre vaerdis metode.

Kapitalandele i associerede virksomheder og ka-
pitalinteresser med regnskabsmaessig negativ in-
dre vaerdi males til kr. 0, og et eventuelt tilgode-
havende hos disse virksomheder nedskrives, i det
omfang tilgodehavendet er uerholdeligt. | det
omfang modervirksomheden har en retlig eller
faktisk forpligtelse til at deekke en underbalance,
der overstiger tilgodehavendet, indregnes det
resterende belgb under hensatte forpligtelser.

Balance sheet

Investments in associates and participating
interests

Investments in associates and participating
interests are measured at the proportionate
share of the net asset value of the entities,
calculated on the basis of the group's accoun-
ting policies, plus or less unrealised intra-group
gains or losses and plus or less any remaining
value of positive or negative goodwill stated
according to the purchase method. Negative
goodwill is recognised in the income state-
ment on acquisition. Where the negative
goodwill relates to contingent liabilities having
been taken over, the negative goodwill is not
recognised until the contingent liabilities have
been settled or no longer exist.

Investments in subsidiaries and associates are
measured in the parent company financial sta-
tements using the equity method.

Investments in associates and participating
interests with a negative net asset value are
measured at DKK O, and the carrying amount
of any receivables from these entities is redu-
ced to the extent that they are considered ir-
recoverable. If the parent company has a legal
or constructive obligation to cover a deficit
that exceeds the receivable, the balance is
recognised under provisions.
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Noter

Notes

Anvendt regnskabspraksis

Accounting policies

Nettoopskrivning af kapitalandele i associerede
virksomheder og kapitalinteresser bindes som re-
serve for nettoopskrivning efter den indre vaerdis
metode under egenkapitalen, i det omfang den
regnskabsmaessige vaerdi overstiger kostprisen.
Udbytter fra dattervirksomheder, der forventes
vedtaget inden godkendelsen af arsrapporten for
Bartelik Holding ApS, bindes ikke pa opskrivnings-
reserven.

Andre vaerdipapirer og kapitalandele, anleegsak-
tiver

Kapitalandele males til dagsvaerdi.
Veaerdiforringelse af anlagsaktiver
Den regnskabsmaessige vaerdi af kapitalandele i
associerede virksomheder og kapitalinteresser

vurderes arligt for indikationer pa veerdiforringel-
se, ud over det som udtrykkes ved afskrivning.

Likvide beholdninger

Likvide beholdninger omfatter indestaende i pen-
geinstitutter.

Egenkapital

Reserve for nettoopskrivning efter den indre
vaerdis metode

Reserve for nettoopskrivning efter indre veerdis
metode i selskabets arsregnskab omfatter netto-
opskrivning af kapitalandele i kapitalinteresser og
associerede virksomheder i forhold til kostpris.

Net revaluations of investments in associates
and participating interests are taken to the net
revaluation reserve according to the equity
method in so far as that the carrying amount
exceeds the cost. Dividends from subsidiaries
which are expected to be declared before the
annual report of Bartelik Holding ApS is
adopted are not taken to the net revaluation
reserve.

Other securities and investments, fixed assets

Investments are measured at fair value.

Impairment of fixed assets

The carrying amount of investments in associ-
ates and participating interests is tested annu-
ally for impairment, other than what is re-
flected through normal amortisation and de-
preciation.

Cash and cash equivalents

Cash and cash equivalents comprise cash and
deposits at banks.

Equity

Reserve for net revaluation according to the
equity method

The reserve for net revaluation according to
the equity method in the company's financial
statements comprises net revaluation of inve-
stments in participating interests and associa-
tes relative to the cost.
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Udbytte

Foresldet udbytte vises som en saerskilt post un-
der egenkapitalen. Udbytte indregnes som en
forpligtelse pa tidspunktet for vedtagelse pa ge-
neralforsamlingen.

Selskabsskat 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 efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig veerdi af akti-
ver og forpligtelser opgjort pa grundlag af den
planlagte anvendelse af aktivet henholdsvis afvik-
ling af forpligtelsen. Udskudt skat males til netto-
realisationsveerdi.

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil veere geeldende, nar den udskudte skat
forventes udlgst som aktuel skat. £ndring i ud-
skudt skat som fglge af @ndringer i skattesatser
indregnes i resultatopggrelsen bortset fra poster,
der fgres direkte pa egenkapitalen.

Udskudte skatteaktiver, herunder skattevaerdien
af fremfgrselsberettiget skattemaessigt under-
skud, males til den vaerdi, hvortil aktivet forven-
tes at kunne realiseres, enten ved udligning i skat
af fremtidig indtjening eller ved modregning i ud-
skudte skatteforpligtelser inden for samme juri-
diske skatteenhed. Eventuelle udskudte netto-
skatteaktiver males til nettorealisationsveerdi.

Dividends

Proposed dividends are disclosed as a separate
item under equity. Dividends are recognised as
a liability when declared by the annual general
meeting of shareholders.

Income tax and deferred tax

Current tax liabilities and current tax receivab-
les are recognised in the balance sheet as the
estimated tax on the taxable income for the
year, adjusted for tax on the taxable income
for previous years and tax paid on account.

Deferred tax is measured according to the lia-
bility method in respect of temporary differen-
ces between the carrying amount of assets
and liabilities and their tax base, calculated on
the basis of the planned use of the asset and
settlement of the liability, respectively. Defer-
red tax is measured at net realisable value.

Deferred tax is measured according to the tax
rules and at the tax rates applicable in the re-
spective countries at the balance sheet date
when the deferred tax is expected to crystalli-
se as current tax. Deferred tax adjustments re-
sulting from changes in tax rates are recogni-
sed in the income statement, with the excep-
tion of items taken directly to equity.

Deferred tax assets, including the tax base of
tax losses allowed for carry forward, are mea-
sured at the value to which the asset is
expected to be realised, either as a set-off
against tax on future income or as a set-off
against deferred tax liabilities within the same
legal tax entity. Any deferred net tax assets are
measured at net realisable value.
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Geaeldsforpligtelser

Galdsforpligtelser, som omfatter geeld til leve-
randgrer, tilknyttede virksomheder samt anden
geeld, males til amortiseret kostpris, hvilket saed-
vanligvis svarer til nominel veerdi.

Liabilities

Liabilities, which include trade payables, pay-
ables to group entities and other payables, are
measured at amortised cost, which is usually
equivalent to nominal value.
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