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LEDELSESPATEGNING
MANAGEMENT'S STATEMENT

Direktionen har dags dato behandlet og godkendt
arsrapporten for regnskabsaret 1. januar - 31.
december 2021 for WE NORWEGIANS Europe 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 2021 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2021.

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

Selskabets positive udvikling har medfert, at
selskabet ikke laengere er omfattet af
bestemmelsen i arsregnskabsloven § 135 om
fritagelse for revisionspligt, hvorfor arsrapporten
revideres i overensstemmelse med lovgivningen.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Voss, den 27. juni 2022
Voss, 27 June 2022

Direktion:
Executive Board

Today the Executive Board have discussed and
approved the Annual Report of WE NORWEGIANS
Europe ApS for the financial year 1 January - 31
December 2021.

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 Company's assets,
liabilities and financial position at 31 December
2021 and of the results of the Company's
operations for the financial year 1 January - 31
December 2021.

The Management Commentary includes in our
opinion a fair presentation of the matters dealt
with in the Commentary.

As a result of the Company's positive
development, the Company is no longer subject
to the provision of section 135 of the Danish
Companies Act on exemption from the
requirement for statutory audit. The general
meeting has therefore changed the Company’s
articles of assocation to the effect that the
annual report is to be audited in accordance with
legislation.

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

Anders Hegland Lauritzen

Jan @yvind Lauritzen
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DEN UAFHZANGIGE REVISORS ERKLZARING OM UDVIDET GENNEMGANG

THE INDEPENDENT AUDITOR'S REPORT

Til kapitalejeren i WE NORWEGIANS Europe
ApS

Konklusion

Vi har udfert udvidet gennemgang af arsregn-
skabet for WE NORWEGIANS Europe ApS for regn-
skabsaret 1. januar - 31. december 2021, der
omfatter resultatopgerelse, balance, egenkapi-
talopgerelse og noter, herunder anvendt regn-
skabspraksis. Arsregnskabet udarbejdes efter ars-
regnskabsloven.

Baseret pa det udferte arbejde er det vores
opfattelse, at arsregnskabet giver et retvisende
billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2021 samt af
resultatet af selskabets aktiviteter for regnskabs-
aret 1. januar - 31. december 2021 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores udvidede gennemgang i
overensstemmelse med Erhvervsstyrelsens
erklaeringsstandard for sma virksomheder og FSR
- danske revisorers standard om udvidet
gennemgang af arsregnskaber, der udarbejdes
efter arsregnskabsloven. Vores ansvar ifalge
disse standarder og krav er naermere beskrevet i
afsnittet ”Revisors ansvar for den udvidede
gennemgang af arsregnskabet”. Vi er uafhangige
af  selskabet i overensstemmelse med
International Ethics Standards Board for
Accountants’ internationale retningslinjer for
revisorers etiske adfaerd (IESBA Code) og de
yderligere etiske krav, der er gaeldende i
Danmark, ligesom vi har opfyldt vores evrige
etiske forpligtelser i henhold til disse krav og
IESBA Code. Det er vores opfattelse, at det
opnaede bevis er tilstrackkeligt og egnet som
grundlag for vores konklusion.

To the Shareholder of WE NORWEGIANS
Europe ApS

Conclusion

We have performed an extended review of the
Financial Statements of WE NORWEGIANS Europe
ApS for the financial year 1 January - 31
December 2021, which comprise income
statement, Balance Sheet, statement of changes
in equity and notes, including a summary of
significant accounting policies. The Financial
Statements are prepared under the Danish
Financial Statements Act.

Based on the work performed in our opinion, the
Financial Statements give a true and fair view of
the Company's financial position at 31 December
2021 and of the results of the Company's
operations for the financial year 1 January - 31
December 2021 in accordance with the Danish
Financial Statements Act.

Basis for Conclusion

We conducted our extended review in
accordance with the Danish Business Authority's
Assurance Standard for Small Enterprises and
FSR - Danish Auditors’ standard on extended
review of Financial Statements prepared in
accordance with the Danish Financial Statements
Act. Our responsibilities under those standards
and requirements are further described in the
"Auditor's Responsibilities for the Extended
Review of the Financial Statements” section of
our report. We are independent of the Company
in accordance with the International Ethics
Standards Board for Accountants’ International
Code of Ethics for Professional Accountants
(including International Independence Standards)
(IESBA Code), together with the ethical
requirements that are relevant to our audit of
the financial statements in Denmark, and we
have fulfilled our other ethical responsibilities
in accordance with these requirements and the
IESBA Code. We believe that the evidence we ha-
ve obtained is sufficient and appropriate to pro-
vide a basis for our conclusion.
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DEN UAFHZANGIGE REVISORS ERKLZARING OM UDVIDET GENNEMGANG

THE INDEPENDENT AUDITOR'S REPORT

Ledelsens ansvar for arsregnskabet

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

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsaeette driften; at oplyse om forhold
vedrgrende fortsat drift, hvor dette er relevant;
samt at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, medmindre
ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at ggre dette.

Revisors ansvar for den udvidede gennemgang
af arsregnskabet

Vores ansvar er at udtrykke en konklusion om
arsregnskabet. Dette kraever, at vi planlaegger og
udfgrer handlinger med henblik pa at opna
begraenset sikkerhed for vores konklusion om ars-
regnskabet og derudover udfgrer specifikt
kraevede supplerende handlinger med henblik pa
at opna yderligere sikkerhed for vores
konklusion.

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

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

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

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

Management's Responsibilities for the Financi-
al Statements

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

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

Auditor’s Responsibilities for the Extended
Review of the Financial Statements

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

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

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

Statement on the Management Commentary
Management is responsible for the Management
Commentary.

Our conclusion on the Financial Statements does
not cover the Management Commentary, and we
do not express any form of assurance conclusion
thereon.
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DEN UAFHZANGIGE REVISORS ERKLZARING OM UDVIDET GENNEMGANG

THE INDEPENDENT AUDITOR'S REPORT

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

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

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

Kgbenhavn, den 27. juni 2022
Copenhagen, 27 June 2022

BDO Statsautoriseret revisionsaktieselskab

CVR-nr. 20222670
CVR no.

Per Frost Jensen
Statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. mne27740
MNE no.

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

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

Based on the work we have performed, we
conclude that the Management Commentary is in
accordance with the Financial Statements and
has been prepared in accordance with the
requirements of the Danish Financial Statements
Act. We did not identify any material
misstatement in the Management Commentary.



|IBDO

LEDELSESBERETNING
MANAGEMENT COMMENTARY

Vaesentligste aktiviteter

Selskabets vaesentligste aktiviteter er at udeve
virksomhed med produktion, distribution og salg
af tej og tekstiler, herunder postordre og
internethandel.

Forventninger til fremtiden

Ledelsen forventer at gge aktiviteten i de
kommende ar, som vil resultere i en positiv drift.
Selskabet har modtaget en stetteerklaering fra
Moderselskabet, WE NORWEGIANS AS, som
forpligter sig med ngdvendig likviditet i det
efterfalgende regnskabsar.

Principal activities

The principal activities comprise on the business
with the production, distribution and sale of
clothing and textiles, including mail order and
internet shopping.

Future expectations

The management expects to increase activity in
the coming years, which will result in a positive
operation. The company has received a
statement of support from the company’s
ultimate owner, WE NORWEGIANS AS, stating
that the necessary liquidity for the coming year
has been secured.
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RESULTATOPG@RELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER

BRUTTOFORTJENESTE.........ccciiiiiiiiii

GROSS PROFIT

Andre finansielle omkostninger........cccevvviiiiiiiiiiiinennnnn,

Other financial expenses

RESULTAT FOR SKAT. ..ot

PROFIT BEFORE TAX

SKat af Arets reSULEat....eeeeeiieieeiieieineeeneenneenneanaens

Tax on profit/loss for the year

ARETS RESULTAT ..couniiiiiiiiiieiieeeie et eeieeeeeneenns

PROFIT FOR THE YEAR

FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF PROFIT

Overfart resultat..coooeeeeiiiiiiiiiiiiiiiiiiiii e

Retained earnings

Note

2021

EUR

EUR

67.285

-30.783

36.502

-7.130

29.372

29.372

29.372

2020
EUR ‘000
EUR 000
47

-32

15

12

12

12
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER Note 2021 2020

ASSETS EUR EUR '000
EUR EUR ‘000

Ravarer og hjaelpematerialer..........ccovveiiiiiiiiiieeienns. 55.967 93

Raw materials and consumables

Fremstillede faerdigvarer og handelsvarer..........ccccceeveneennn. 126.398 0

Finished goods and goods for resale

Varebeholdninger.........ccoovuiiiiiiiiiiiiiiiiiiiiiiiiieii e, 182.365 93

Inventories

Tilgodehavender fra salg og tjenesteydelser...........cccc........ 383.425 97

Trade receivables

Tilgodehavende hos tilknyttede virksomheder-..................... 364.455 354

Receivables from group enterprises

Udskudte skatteaktiver.......ovvviiiiiiiiiiiiiiiiiiiieniiieneeenn. 1.439 9

Deferred tax assets

Andre tilgodehavender........ccviiiiiiiiiiiiiiiiiiiiiiiiii e, 0 3

Other receivables

Periodeafgraansningsposter.......covviiiiiiiiiiiiiiiieiieiiiinneennn. 21.245 0

Prepayments and accrued income

Tilgodehavender.........cccvviiiiiiiiiiiiiiiiiri e eeeeneenens 770.564 463

Receivables

Likvide beholdninger.........ccoviiiiiiiiiiiiiiiiiiiiiiiiiieiieeenns 444,669 94

Cash and cash equivalents

OMSZETNINGSAKTIVER. .....ceeiiiiiiiiiiiiiii e e e eeaaeee 1.397.598 650

CURRENT ASSETS

AKTIVER ...ttt e eeit et eeneeeseaennnaes 1.397.598 650

ASSETS
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER
EQUITY AND LIABILITIES

Selskabskapital.....cccoeveeiiiiiiiiiiiiiiiiiiiiiiiiaas

Share capital

Overfart resultat ......ccoevvvviiiiiiiiiiiiiiiiiiiiiinnn.,

Retained earnings

EGENKAPITAL. ....coviviiiiiiiiiiiiiiiiiiiinneens

EQUITY

Modtagne forudbetalinger fra kunder.

Prepayments received from customers

Leverandgrer af varer og tjenesteydelser........c...ccevvvvvennennn.

Trade payables

Payables to group enterprises

Anden gald....oouviiiiiiii e

Other liabilities

Kortfristede geeldsforpligtelser.......................

Current liabilities

GALDSFORPLIGTELSER........cccovviiiiiiiiinninnnne,

LIABILITIES

PASSIVER ..ot

EQUITY AND LIABILITIES

Forudsatninger for fortsat drift
Assumption for going concern

Medarbejderforhold
Staff costs

..............

..............

................................

..............

..............

...............

...............

Note

2021
EUR
EUR
6.696

-929

5.767

92.548

458.117

840.311

855

1.391.831

1.391.831

1.397.598

11

2020
EUR ‘000
EUR 000

7

-30

-23

40

633

673

673

650
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EGENKAPITALOPGO@RELSE
EQUITY

Egenkapital 1. januar 2021....cccueeiiiiiiieeiiiiiieeeeneiieeeeaennnees
Equity at 1 January 2021

Forslag til resultatdisponering.........cceevuiiiiieiiiiiiiniieenineennnnnn.
Proposed profit allocation

Egenkapital 31. december 2021........c.coviiieiiiiiiiiininneennnnnns
Equity at 31 December 2021

Selskabs-
kapital
Share capital

6.696

6.696

Overfort

resultat
Retained
earnings

-30.301

29.372

-929

12

| alt
Total

-23.605

29.372

5.767
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NOTER
NOTES

2021
EUR
EUR
Andre finansielle omkostninger
Other financial expenses
Renteomkostninger til tilknyttede virksomheder-.................. 29.362
Group enterprises
Finansielle omkostninger i @vrigt......coovvviiiiiiiiiiniiininnennn. 1.421
Other interest expenses
30.783

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

Regulering af udskudt skat........coovveiiiiiiiiiiiiiiiiiiiiiiiiieenn, 7.130
Adjustment of deferred tax

7.130

Forudsatninger for fortsat drift
Assumption for going concern

2020
EUR ‘000
EUR '000

31

32

Ledelsen forventer at gge aktiviteten i de kommende ar, som vil resultere i en positiv drift.
Selskabet har modtaget en statteerklaering fra Moderselskabet, WE NORWEGIANS AS; som

forpligter sig med nadvendig likviditet i det efterfalgende regnskabsar.

The management expects to increase activity in the coming years, which will result in a positive operation. The
company has received a statement of support from the company's ultimate owner, WE NORWEGIANS AS, stating that

the necessary liquidity for the coming year has been secured.

Medarbejderforhold

Staff costs

Antal personer beskaeftiget i gennemsnit: 0
Average number of employees

13

Note
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for WE NORWEGIANS Europe ApS for
2021 er aflagt i overensstemmelse med den
danske arsregnskabslovs bestemmelser for virk-
somheder i regnskabsklasse B.

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

Rapporteringsvaluta

Arsrapporten aflaegges, som i tidligere ar, i Euro,
for bedre at kunne foretage sammenligning i
koncernen.

RESULTATOPG@RELSEN

Nettoomsaetning

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

Hvor der leveres produkter med hgj grad af
individuel tilpasning, foretages indregning i
nettoomsaetningen i takt med, at produktionen
udfgres, hvorved omsatningen svarer til
salgsvaerdien af arets udferte arbejder
(produktionsmetoden). Denne metode anvendes,
nar de samlede indtaegter og omkostninger pa
kontrakten og feerdiggerelsesgraden pa
balancedagen kan skennes palideligt, og det er
sandsynligt, at de gkonomiske fordele vil tilga
selskabet.

Nettoomsaetningen indregnes ekskl. moms og
med fradrag af de afgifter og rabatter, der kan
henfares til salget.

Andre driftsindtaegter

Andre driftsindtaegter indeholder regnskabsposter
af sekundaer karakter i forhold til selskabets
aktiviteter, herunder fortjeneste ved salg af
immaterielle- og materielle anlaegsaktiver.

Vareforbrug

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

14

The Annual Report of WE NORWEGIANS Europe
ApS for 2021 has been presented in accordance
with the provisions of the Danish Financial State-
ments Act for enterprises in reporting class B.

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

Reporting currency
As in prior years, the Annuel report is presented
in euro to allow comparability within the group.

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.

Where products with a high degree of individual
adjustments are delivered, recognition in net
revenue is made as and when the production
progresses, the net revenue being equal to the
sales value of the work performed for the year
(the production method). This method is applied
when the total costs and expenses regarding the
contract and the degree of completion at the
balance sheet date can be reliably assessed, and
it is likely that the financial benefits will flow to
the company.

Net revenue is recognised exclusive of VAT and
less duties and discounts related to the sale.

Other operating income

Other operating income includes items of a
secondary nature in relation to the Group’s and
the Company’s activities, including profit from
sale of intangible and tangible fixed assets.

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.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Andre eksterne omkostninger

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

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

Skat

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

BALANCEN

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
princippet. | tilfeelde, hvor nettorealisations-
vaerdien er lavere end kostprisen, nedskrives til
denne lavere veerdi.

Kostpris for handelsvarer samt ravarer og hjaelpe-
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 lgn
samt vedligeholdelse af og afskrivning pa de i
produktionsprocessen benyttede maskiner,
fabriksbygninger og udstyr, omkostninger til
fabriksadministration og ledelse samt aktiverede
udviklingsomkostninger vedrarende produkterne.
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Other external expenses

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

Financial income and expenses

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.

Tax

The tax for the year, 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

Inventories

Inventories are measured at cost using the FIFO-
principle. 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.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Tilgodehavender

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

Periodeafgraensningsposter, aktiver
Periodeafgransningsposter indregnet under ak-
tiver omfatter afholdte omkostninger vedregrende
efterfglgende regnskabsar.

Skyldig skat og udskudt skat

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

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

Udskudte skatteaktiver, herunder skattevaerdien
af fremfarselsberettiget skattemaessigt under-
skud, males til den vaerdi, hvortil aktivet for-
ventes at blive anvendt inden for en overskuelig
arraekke, 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 lovgivning vil vaere galdende, nar
den udskudte skat forventes udlest som aktuel
skat. Zndring i udskudt skat som folge af
aendringer i skattesatser indregnes i
resultatopggrelsen bortset fra poster, der feres
direkte pa egenkapitalen.

Geaeldsforpligtelser

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

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

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

Accruals, assets
Accruals recognised as assets include costs incur-
red relating to the subsequent financial year.

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 carryforwards, are measured at the
amount at which the asset is expected to be used
within a reasonable number of years, either by
setoff against tax on future earnings or by setoff
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 will 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 for short-term liabilities usually
corresponds to the nominal value.



