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Ledelsespategning

Management's statement

Direktionen har dags dato aflagt arsrapporten for
2022 for Sea Machines Robotics ApS.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts-
maessig, og efter vores opfattelse giver arsregn-
skabet et retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 31. december
2022 samt af resultatet af selskabets aktiviteter
for regnskabsaret 1. januar - 31. december 2022.

Direktionen anser betingelserne for at undlade re
vision af arsregnskabet for 2022 for opfyldt.

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

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Esbjerg, den 10. juli 2023
Esbjerg, 10 July 2023

Direktion

Executive board

Michael Gordon Johnson

Today, the Executive Board has approved the
annual report of Sea Machines Robotics ApS for
the financial year 2022.

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

Act.

We consider the chosen accounting policy to be
appropriate, and in our opinion, the financial
statements give a true and fair view of the
financial position of the Company at 31 December
2022 and of the
operations for the financial year 1 January - 31
December 2022.

results of the Company's

The Executive Board consider the conditions for
audit exemption of the 2022 financial statements
to be met.

Further, in our opinion, the Management's review
gives a true and fair review of the matters
discussed in the Management's review.

We
approved at the Annual General Meeting.

recommend that the annual report be

Peter Hjarbak Holm
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Revisors erklaering om opstilling af arsregnskab

Practitioner's compilation report

Til kapitalejerne i Sea Machines Robotics ApS

Vi har opstillet arsregnskabet for Sea Machines
Robotics ApS for regnskabsaret 1. januar - 31.
december 2022 pa grundlag af selskabets bogfa-
ring og evrige oplysninger, som De har tilveje-
bragt.

Arsregnskabet omfatter resultatopgerelse, balan-
ce, egenkapitalopggrelse, noter og anvendt regn-
skabspraksis.

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

Vi har anvendt vores faglige ekspertise til at assi-
stere Dem med at udarbejde og praesentere ars-
regnskabet i overensstemmelse med arsregnskabs-
loven. Vi har overholdt relevante bestemmelser i
Ethics Standards

internationale

revisorloven og International

Board for Accountants’
retningslinjer for revisorers etiske adfaerd (IESBA
Code), herunder principper om integritet, objekti-
vitet, professionel kompetence og forngden om-

hu.

Arsregnskabet samt ngjagtigheden og fuldstaen-
digheden af de oplysninger, der er anvendt til op-
stillingen af arsregnskabet, er Deres ansvar.

To the Shareholders of Sea Machines Robotics ApS

We have compiled the financial statements of Sea
Machines Robotics ApS for the financial year 1
December 2022 based on the
company's bookkeeping and on information you

January - 31

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 Services 4410 (Revised),

Engagements.

Compilation

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

statements in accordance with
relevant requirements under the Danish Act on
Approved Auditors and Audit
Ethics  Standards
International Code of Ethics for

Firms and

International Board for
Accountants’
Professional Accountants (IESBA Code) including
principles of integrity, objectivity, professional

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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Revisors erklaering om opstilling af arsregnskab

Practitioner's compilation report

Da en opgave om opstilling af finansielle oplysnin-
ger ikke er en erklaeringsopgave med sikkerhed,
er vi ikke forpligtet til at verificere ngjagtigheden
eller fuldstaendigheden 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.

Risskov, den 10. juli 2023
Risskov, 10 July 2023

Martinsen

Statsautoriseret Revisionspartnerselskab
State Authorised Public Accountants
CVR-nr. 32 28 52 01

Company reg. no. 32 28 52 01

Kaj Kromann Laschewski
statsautoriseret revisor

State Authorised Public Accountant
mne32783

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
with  the Financial

in accordance Danish

Statements Act.
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Selskabsoplysninger

Company information

Selskabet Sea Machines Robotics ApS
The company Dokken 16B
6700 Esbjerg

CVR-nr.: 39391163
Company reg. no.
Regnskabsar: 1. januar - 31. december
Financial year: 1 January - 31 December
Direktion Michael Gordon Johnson
Executive board Peter Hjarbaek Holm
Revisor Martinsen
Auditors Statsautoriseret Revisionspartnerselskab

Voldbjergvej 16, 2. sal
8240 Risskov
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Ledelsesberetning

Management s review

Selskabets vaesentligste aktiviteter

Selskabets aktivitet har i lighed med tidligere ar
bestaet af at drive virksomhed med at udvikle,
designe og seelge produkter og systemer indenfor
sgfart og offshore.

Udvikling i aktiviteter og skonomiske forhold

Arets bruttofortjeneste udger 506.759 kr. mod
370.861 kr. sidste ar. Det ordinaere resultat efter
skat udger 39.239 kr. mod 40.190 kr. sidste ar.
Ledelsen anser arets resultat for tilfredsstillende.

The principal activities of the company

As in previous years, the company's activity has
consisted of developing, designing and selling
and within maritime and

products systems

offshore.

Development in activities and financial matters

The gross profit for the year totals DKK 506.759
against DKK 370.861 last year. Income or loss
from ordinary activities after tax totals DKK
39.239 against DKK 40.190 last year. Management
considers the net profit or loss for the year
satisfactory.
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Resultatopgarelse 1. januar - 31. december
Income statement 1 January - 31 December

All amounts in DKK.

Note 2022 2021

Bruttofortjeneste
Gross profit 506.759 370.861

1 Personaleomkostninger
Staff costs -465.137 -315.064
Af- og nedskrivninger af materielle anlasgsaktiver
Depreciation and writedown relating to tangible fixed assets -9.177 -9.177

Resultat for finansielle poster
Profit before net financials 32.445 46.620

Andre finansielle indtaegter

Other financial income 25 29.864
2 @vrige finansielle omkostninger
Other financial costs -2.282 -18.811

Resultat for skat
Pre-tax net profit or loss 30.188 57.673

Skat af arets resultat
Tax on ordinary results 9.051 -17.483

Arets resultat
Net profit or loss for the year 39.239 40.190

Forslag til resultatdisponering:

Proposed distribution of net profit:

Overfores til overfort resultat

Transferred to retained earnings 39.239 40.190

Disponeret i alt

Total allocations and transfers 39.239 40.190
Sea Machines Robotics ApS - Arsrapport for 2022 6
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Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Aktiver
Assets

Note 2022 2021

Anlaegsaktiver

Non-current assets

Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment 6.120 15.297

Materielle anlasgsaktiver i alt

Total property, plant, and equipment 6.120 15.297

Kapitalandele i tilknyttede virksomheder

Investments in group enterprises 186.743 186.743
Deposita

Deposits 49.919 0
Finansielle anlaegsaktiver i alt

Total investments 236.662 186.743

Anlaegsaktiver i alt
Total non-current assets 242.782 202.040

Omsaetningsaktiver

Current assets

Tilgodehavender fra salg og tjenesteydelser
Trade receivables 15.824 0
Tilgodehavender hos tilknyttede virksomheder

Amounts owed by group enterprises 0 50.511

Tilgodehavende selskabsskat

Receivable corporate tax 6.030 0

Andre tilgodehavender

Other receivables 9.443 118.344

Periodeafgraensningsposter

Prepayments 2.823 2.260

Tilgodehavender i alt

Total receivables 34.120 171.115
Sea Machines Robotics ApS - Arsrapport for 2022 7
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Aktiver
Assets

Note 2022 2021

Likvide beholdninger
Available funds 503.274 359.664

Omsatningsaktiver i alt

Total current assets 537.394 530.779

Aktiver i alt
Total assets 780.176 732.819
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Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Passiver
Equity and liabilities
Note 2022 2021

Egenkapital
Equity

Virksomhedskapital

Contributed capital 50.000 50.000
Overfert resultat
Retained earnings 501.257 462.018
Egenkapital i alt
Total equity 551.257 512.018

Geeldsforpligtelser

Liabilities other than provisions

Leverandgrer af varer og tjenesteydelser

Trade payables 61.052 139.266
Geeld til tilknyttede virksomheder

Payables to subsidiaries 166.867 27.488
Geeld til selskabsdeltagere og ledelse

Debt to shareholders and management 1.000 0
Selskabsskat

Corporate tax 0 38.635
Anden geeld

Other payables 0 15.412
Kortfristede gaeldsforpligtelser i alt

Total short term liabilities other than provisions 228.919 220.801

Gealdsforpligtelser i alt
Total liabilities other than provisions 228.919 220.801

Passiver i alt
Total equity and liabilities 780.176 732.819

3 Eventualposter

Contingencies

Sea Machines Robotics ApS - Arsrapport for 2022 9
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Egenkapitalopgerelse

Statement of changes in equity

All amounts in DKK.

Virksomhedska-
pital Overfort resultat | alt
Contributed
capital Retained earnings Total
Egenkapital 1. januar 2021
Equity 1 January 2021 50.000 421.828 471.828
Arets overfarte overskud eller underskud
Profit or loss for the year brought forward 0 40.190 40.190
Egenkapital 1. januar 2022
Equity 1 January 2022 50.000 462.018 512.018
Arets overfarte overskud eller underskud
Profit or loss for the year brought forward 0 39.239 39.239
50.000 501.257 551.257
Sea Machines Robotics ApS - Arsrapport for 2022 10
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Noter
Notes

All amounts in DKK.

2022 2021

1. Personaleomkostninger
Staff costs
Lenninger og gager
Salaries and wages 463.717 313.360
Andre omkostninger til social sikring
Other costs for social security 1.420 1.704

465.137 315.064

Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees 1 1

2.  @vrige finansielle omkostninger
Other financial costs

Andre finansielle omkostninger

Other financial costs 2.282 18.811
2.282 18.811
3. Eventualposter
Contingencies
Eventualaktiver

Contingent assets
Selskabet har et ikke indregnet udskudt skatteaktiv pa ca. 12 t.kr.

The company has an unrecognized deferred tax asset of approx. DKK 12 thousand

Sea Machines Robotics ApS - Arsrapport for 2022 11
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Anvendt regnskabspraksis

Accounting policies

Arsrapporten for Sea Machines Robotics ApS er af-
lagt i overensstemmelse med arsregnskabslovens
bestemmelser for en klasse B-virksomhed. Herud-
over har virksomheden valgt at fglge enkelte reg-
ler for klasse C-virksomheder.

Arsrapporten er aflagt efter samme regnskabs
praksis som sidste ar og aflagges i danske kroner.

Generelt om indregning og maling

| resultatopgerelsen indregnes indtaegter i takt
med, at de indtjenes. Herunder indregnes vaerdi-
reguleringer af finansielle aktiver og forpligtelser.
| resultatopgerelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger, nedskrivninger
og hensatte forpligtelser samt tilbagefarsler som
folge af andrede regnskabsmaessige skan af be-
lgb, der tidligere har vaeret indregnet i resultat-
opgarelsen.

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

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

Ved farste indregning males aktiver og forpligtel-
ser til kostpris. Efterfglgende males aktiver og
forpligtelser som beskrevet nedenfor for hver en-
kelt regnskabspost.

The annual report for Sea Machines Robotics ApS
has been presented in accordance with the Danish
Financial Statements Act regulations concerning
reporting class B enterprises. Furthermore, the
company has decided to comply with certain rules
applying to reporting class C enterprises.

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

Recognition and measurement in general

Income is recognised in the profit and loss

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

recognised in the profit and loss account.

Assets are recognised in the balance sheet when
the company is liable to achieve future, financial
benefits and the value of the asset can be
measured reliably.

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

can be measured reliably.

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

Sea Machines Robotics ApS - Arsrapport for 2022 12

Annual report 2022



Martinsen « Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis

Accounting policies

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lgbetiden. Amortise-
ret kostpris opgeres som oprindelig kostpris med
fradrag af eventuelle afdrag samt tillaeg/fradrag
af den akkumulerede amortisering af forskellen
mellem kostpris og nominelt belgb. Herved forde-
les kurstab og kursgevinst over aktivets eller for-
pligtelsens labetid.

Ved indregning og maling tages hensyn til forudsi
gelige tab og risici, der fremkommer inden arsrap-
porten aflaegges, og som vedrarer forhold, der ek
sisterede pa balancedagen.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer,
der opstar mellem transaktionsdagens kurs og kur-
sen pa betalingsdagen, indregnes i resultatopge-
relsen som en finansiel post. Hvis valutapositioner
anses for sikring af fremtidige pengestremme,
indregnes vaerdireguleringerne direkte pa egenka-

pitalen i en dagsvaerdireserve.

Tilgodehavender, gaeld og andre monetaere poster
i fremmed valuta, omregnes til balancedagens va-
lutakurs. Forskellen mellem balancedagens kurs
og kursen pa tidspunktet for tilgodehavendets el-
ler geeldsforpligtelsens opstaen eller indregning i
seneste arsregnskab indregnes i resultatopgerel-
sen under finansielle indtaegter og omkostninger.

Anlaegsaktiver, der er kebt i fremmed valuta ma
les til kursen pa transaktionsdagen.

Certain fixed asset investments and liabilities are
measured at amortised cost, by which method a
fixed, effective interest is recognised during the
useful life of the asset or the liability. Amortised
cost is recognised as the original cost with
deduction of any payments and
additions/deductions of the accrued amortisation
of the difference between cost and nominal
amount. In this way capital losses and capital
profits are spread over the useful life.

At  recognition and such
predictable losses and

consideration,

measurement,

risks are taken into
which may appear before the
annual report is presented, and which concern

matters existing on the balance sheet date.

Foreign currency translation

Transactions in foreign currency are translated by
using the exchange rate prevailing at the date of
the transaction. Differences in the rate of
exchange arising between the rate at the date of
transaction and the rate at the date of payment
are recognised in the profit and loss account as an
item under net financials. If currency positions
are considered to hedge future cash flows, the
value adjustments are recognised directly in

equity in a fair value reserve.

Receivables, payables, and other foreign currency
monetary items are translated using the closing
rate. The difference between the closing rate and
the rate at the time of the occurrence or initial
recognition in the latest financial statements of
the receivable or payable is recognised in the
income statement under financial income and
expenses.

Fixed assets acquired and paid for in foreign
currency are measured at the exchange rate
prevailing at the date of the transaction.
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Anvendt regnskabspraksis

Accounting policies

Udenlandske tilknyttede virksomheder anses for
at vaere selvstaendige enheder. Resultatopgarel-
serne omregnes til en gennemsnitlig valutakurs for
maneden, og balanceposterne omregnes til balan-
cedagens valutakurser. Kursdifferencer, opstaet
ved omregning af udenlandske tilknyttede virk-
somheders egenkapital ved arets begyndelse til
balancedagens valutakurser og ved omregning af
resultatopggrelser fra gennemsnitskurser til ba-
lancedagens valutakurser, indregnes direkte i
egenkapitalen i dagsvaerdireserven i koncernregn-
skabet. Dette gaelder ogsa kursdifferencer, som er
opstaet ved omregning af resultatopgerelser fra
gennemsnitskurser til balancedagens valutakurser.

Kursregulering af mellemvarender med udenland-
ske tilknyttede virksomheder, der anses for en del
af den samlede investering i tilknyttede virksom-
heder, indregnes direkte i egenkapitalen i dags-
vaerdireserven. Tilsvarende indregnes valutakurs-
gevinster og valutakurstab pa lan og afledte finan-
sielle instrumenter, som er indgaet til kurssikring
af selvstaendige udenlandske tilknyttede virksom-
heder, direkte i egenkapitalen.

Ved indregning af udenlandske tilknyttede virk-
somheder, der er integrerede enheder, omregnes
monetaere poster til balancedagens kurs. Ikke-mo-
netaere poster omregnes til kursen pa anskaffel-
sestidspunktet eller pa tidspunktet for efterfal-
gende op- eller nedskrivning af aktivet. Resultat-
opgarelsens poster omregnes til transaktionsda-
gens kurs, idet poster afledt af ikke-monetaere
poster dog omregnes til historiske kurser for den
ikke-monetaere post.

considered to be
The
statements are converted to an average exchange

Foreign affiliates are

independent entities. profit and loss
rate for the month, and the balance sheet items
are converted to the exchange rates of the
balance sheet date. Exchange rate differences
arising from the conversion of the equity of
foreign affiliated companies at the beginning of
the year to the exchange rates on the balance
sheet date and from the conversion of profit and
loss statements from average exchange rates to
the exchange rates on the balance sheet date are
recognized directly in the equity in the fair value
reserve in the consolidated financial statements.
This also applies to exchange rate differences
that have arisen when converting profit and loss
statements from average exchange rates to the

exchange rates on the balance sheet date.

Translation adjustment of balances with group
enterprises abroad that are considered part of the
total
recognised directly in equity in the fair value

investment in group enterprises are
reserve. Likewise, foreign exchange gains and
losses on loans and derived financial instruments
hedging group
enterprises abroad are recognised directly in

for currency independent

equity.

When recognising foreign group enterprises which

are integral units, the monetary items are
translated using the closing rate. Non-monetary
items are translated using the exchange rate
prevailing at the time of acquisition or at the
time of the subsequent revaluation or write-down
for impairment of the asset. Income statement
items are translated using the exchange rate
prevailing at the date of the transaction.
However, items in the income statement derived
from non-monetary items are translated using

historical prices.
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Anvendt regnskabspraksis

Accounting policies

Resultatopggrelsen

Bruttofortjeneste

Bruttofortjeneste indeholder nettoomsaetning, an-
dre driftsindtaegter samt eksterne omkostninger.

Nettoomsaetning indregnes i resultatopggrelsen,
safremt levering og risikoovergang til keber har
fundet sted inden arets udgang, og safremt ind-
taegten kan opggres palideligt og forventes mod-
taget. Nettoomsatningen males til dagsvaerdien
af det aftalte vederlag eksklusive moms og afgif-
ter og med fradrag af rabatter i forbindelse med
salget.

Andre driftsindtaegter indeholder regnskabsposter
af sekundeer karakter i forhold til virksomhedens
hovedaktiviteter.

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

Personaleomkostninger
Personaleomkostninger omfatter lgn og gager
samt andre omkostninger til social sikring mv. til

selskabets medarbejdere.

Af- og nedskrivninger
Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af materielle anlaegsaktiver.

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indregnes i
resultatopgerelsen med de belgb, der vedrarer
regnskabsaret. Finansielle poster omfatter ren-
teomkostninger og realiserede kursgevinster og
kurstab vedrgrende gaeld og transaktioner i frem-
med valuta.

Income statement

Gross profit

Gross profit includes net sales, other operating
income 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. Revenue is measured at the fair
value of the consideration promised exclusive of
VAT and taxes and less any discounts relating
directly to sales.

Other operating income contains accounting items
of a secondary nature in relation to the company's
main activities.

Other external costs include costs for distribution,
sales, advertising, administration, premises, bad
debts.

Staff costs

Personnel costs include salaries and wages as well
as other costs for social security etc. to the
company's employees.

Depreciation, amortisation and writedown
Depreciation and write-downs contain the year's
depreciation and write-downs of tangible fixed
assets.

Financial income and expenses

Financial income and costs are recognized in the
income statement with the amounts relating to
the financial year. Financial items include interest
costs and realized capital gains and losses relating
to debt and transactions in foreign currency.
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Indtaegter af kapitalandele i tilknyttede
virksomheder
Udbytte fra  kapitalandele i tilknyttede

virksomheder indtaegtsfares i det regnskabsar,
hvor udbyttet deklareres.

Skat af arets resultat

Arets skat, der bestar af arets aktuelle selskabs-
skat og aendring i udskudt skat, indregnes i resul-
tatopgarelsen med den del, der kan henfgres til
arets resultat, og direkte i egenkapitalen med den
del, der kan henfgres til posteringer direkte i eg-
enkapitalen.

Balancen

Materielle anlagsaktiver

Materielle anlaegsaktiver males til kostpris med
fradrag af akkumulerede afskrivninger og ned-
skrivninger.

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

Kostprisen pa et samlet aktiv opdeles i separate
bestanddele, der afskrives hver for sig, hvor
brugstiden pa de enkelte bestanddele er forskel-
lig, og den enkelte bestanddel udger en vaesentlig

del af den samlede kostpris.

Der foretages lineaere afskrivninger baseret pa
folgende vurdering af aktivernes forventede

brugstider og restvaerdier:

Results from investments in subsidiaries

Dividend from investments in subsidiaries is
recognised in the financial year in which the

dividend is declared.

Tax of the results for the year

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

The balance sheet

Property, plant, and equipment

Property, plant, and equipment are measured at
cost less accrued depreciation and writedown for
impairment.

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

The cost of a total asset is divided into separate
components. These components are depreciated
separately, the useful lives of each individual
differing, and the
component representing a material part of the

components individual

total cost.
Depreciation is done on a straight-line basis

according to an assessment of the expected useful
life and the residual value of the individual

assets:
Brugstid Restveerdi
Useful life Residual value
Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment 5 dr/years 0%
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Fortjeneste eller tab ved afhandelse af materiel-
le anlaegsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmaessige vaerdi pa salgstidspunktet. For-
tjeneste eller tab indregnes i resultatopgerelsen
under andre driftsindtaegter eller andre driftsom-
kostninger.

Nedskrivning pa anlagsaktiver

Den regnskabsmaessige veerdi af materielle an-
tilknyttede
virksomheder vurderes arligt for indikationer pa

laegsaktiver samt kapitalandele i
vaerdiforringelse ud over det, som udtrykkes ved
afskrivning.

Foreligger der indikationer pa vardiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages ned-
skrivning til genindvindingsveaerdien, safremt den-
ne er lavere end den regnskabsmaessige vaerdi.

Genindvindingsvaerdien er den hgjeste veaerdi af
kapitalvaerdi og salgsvaerdi fratrukket forventede
omkostninger ved et salg. Kapitalvaerdien opgares
som nutidsvaerdien af de forventede nettopenge-
stremme fra anvendelsen af aktivet eller aktiv-
gruppen og forventede nettopengestremme ved
salg af aktivet eller aktivgruppen efter endt
brugstid.

Finansielle anlaegsaktiver

Kapitalandele i tilknyttede virksomheder
Kapitalandele i tilknyttede virksomheder indreg-
nes og males til kostpris. Er genindvindingsvaerdi-
en lavere end kostprisen, nedskrives til denne la-
vere veerdi.

Profit or loss derived from the disposal of
property, land, and equipment is measured as the
difference between the sales price less selling
costs and the carrying amount at the date of
disposal. Profit or loss is recognised in the income
statement as other operating income or other

operating expenses.

Impairment loss relating to non-current assets
The accounting value of property, plant and
equipment as well as capital shares in affiliated
companies is assessed annually for indications of
impairment

beyond what is expressed by

depreciation.

If indications of impairment are disclosed,
impairment tests are carried out for each
individual asset or group of assets, respectively.
Writedown for impairment is done to the
recoverable amount if this value is lower than the

carrying amount.

The recoverable amount is the higher value of
value in use and selling price less expected selling
cost. The value in use is calculated as the present
value of the expected net cash flows from the use
of the asset or the asset group and expected net
cash flows from the sale of the asset or the asset
group after the end of their useful life.

Financial fixed assets

Investments in subsidiaries

Investments in subsidiaries arerecognised and
measured at cost. If the recoverable amount is
lower than the cost price, it shall be written down

for impairment to this lower value.
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Deposita
Deposita males til amortiseret kostpris og udgares
af huslejedeposita mv.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket sadvanligvis svarer til nominel vaerdi.

Periodeafgransningsposter
Periodeafgraensningsposter, som er indregnet un-
der aktiver, omfatter afholdte omkostninger ved-
rerende efterfolgende regnskabsar.

Likvide beholdninger
Likvide beholdninger omfatter indestaender i pen-
geinstitutter.

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 betalte acontoskatter.

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

Udskudte skatteaktiver, herunder skattevaerdien
af fremfarselsberettiget 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 nettoskat-
teaktiver males til nettorealisationsvaerdi.

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

Receivables

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

Accrued income and deferred expenses

Accrued income and deferred expenses recognised
under assets comprise incurred costs concerning
the next financial year.

Available funds

Liquid assets include deposits in financial

institutions.

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
measured at net

position. Deferred tax is

realisable value.

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.
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Geeldsforpligtelser

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

Liabilities other than provisions
Debt debts to
suppliers, affiliated companies and other debts,

obligations, which include
are measured at amortized cost, which usually

corresponds to nominal value.
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