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LEDELSESPATEGNING
MANAGEMENT'S STATEMENT

Direktionen har dags dato behandlet og godkendt
arsrapporten for regnskabsaret 1. januar - 31.
december 2023 for Thorsminde Seafood ApS.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er min opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2023 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2023.

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

Direktionen anser fortsat betingelserne for at

undlade revision for opfyldte.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Fredericia, den 24. juni 2024
Fredericia, 24 June 2024

Direktion:
Executive Board

Jurgen Mark Solms

Today the Executive Board have discussed and
approved the Annual Report of Thorsminde
Seafood ApS for the financial year 1 January - 31
December 2023.

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

In my opinion the Financial Statements give a
true and fair view of the Company's assets,
liabilities and financial position at 31 December
2023 and of the results of the Company's
operations for the financial year 1 January - 31
December 2023.

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

The Executive Board remain of the opinion that
the conditions for opting out of audit have been
fulfilled.

| recommend the Annual Report be approved at
the Annual General Meeting.
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REVISORS ERKLARING OM OPSTILLING AF FINANSIELLE OPLYSNINGER
AUDITOR S REPORT ON COMPILATION OF FINANCIAL INFORMATION

Til kapitalejeren i Thorsminde Seafood ApS

Vi har opstillet arsregnskabet for Thorsminde
Seafood ApS for regnskabsaret 1. januar - 31.
december 2023 pa grundlag af selskabets
bogfaring og gvrige oplysninger, som ledelsen har
tilvejebragt.

Arsregnskabet omfatter resultatopgerelse,
balance, egenkapitalopgaerelse, noter og anvendt
regnskabspraksis.

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

Vi har anvendt vores faglige ekspertise til at
assistere ledelsen med at udarbejde og
praesentere arsregnskabet i overensstemmelse
med arsregnskabsloven. Vi har overholdt
relevante bestemmelser i revisorloven og
International Ethics Standards Board for
Accountants’ internationale retningslinjer for
revisorers etiske adfaerd (IESBA Code) herunder
principper om integritet, objektivitet,
professionel kompetence og forngden omhu.

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

To the Shareholder of Thorsminde Seafood
ApS

We have compiled these Financial Statements of
Thorsminde Seafood ApS for the financial year 1
January - 31 December 2023 based on the Com-
pany'’s accounting records and other information
provided by Management.

These Financial Statements comprise income
statement, balance sheet, statement of changes
in equity, notes and accounting policies.

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

We have applied our professional expertise to
assist Management in the preparation and
presentation of these Financial Statements in
accordance with the Danish Financial Statements
Act. We have complied with relevant statutory
provisions of the Danish Audit Act and
International Ethics Standards Board for
Accountants’ International Code of Ethics for
Professional Accountants (including International
Independence Standards) (IESBA Code), including
principles of integrity, objectivity, professional
behaviour, and due care.

These Financial Statements and the accuracy and
completeness of the information used to
compile these Financial Statements are Manage-
ment’s responsibility.
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REVISORS ERKLARING OM OPSTILLING AF FINANSIELLE OPLYSNINGER
AUDITOR S REPORT ON COMPILATION OF FINANCIAL INFORMATION

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

Randers, den 24. juni 2024
Randers, 24 June 2024

BDO Statsautoriseret revisionsaktieselskab

CVR-nr. 20222670
CVR no.

Seren Rasborg
Statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. mne27742
MNE no.

Since an engagement to compile financial
information is not an assurance engagement, we
are not required to verify the accuracy or
completeness of the information provided by
Management to us to compile 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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LEDELSESBERETNING
MANAGEMENT COMMENTARY

Vaesentligste aktiviteter

Selskabets vaesentligste aktiviteter er at deltage i
og udvikle projekter med det overordnede formal
at producere kvalitetsfisk til primaert det
europaeiske marked ved hjeelp af miljevenlig og
gkonomisk baeredygtig teknologi.

Udviklingen i aktiviteter og skonomiske forhold

Selskabets ledelse har revurderet selskabets
forretningsgrundlag og har i den forbindelse valgt
at nedskrive selskabets anlaegsaktiver. Som felge
heraf udviser arets resultat et betydeligt
underskud.

Selskabet har tabt hele egenkapitalen og er
derfor underlagt bestemmelserne i selskabslovens
§119.

Selskabets fortsatte drift er finansieret af
tilknyttede virksomheder og denne finansiering
kan opretholdes pa uaendrede vilkar. Ledelsen
anser saledes selskabets fortsatte drift for sikret
for det kommende ar.

Retablering af selskabets egenkapital afventer
endelig beslutning om selskabets fortsatte
aktivitetsgrundlag.

Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning

Der er ikke efter regnskabsarets afslutning ind-
truffet begivenheder af vaesentlig betydning for
selskabets finansielle stilling.

Principal activities

The Company's principal activities are to
participate in and develop projects with the
overall purpose of producing quality fish
primarily to the European market by means of
environmentally  friendly and  financially
sustainable technology.

Development in activities and financial and
economic position

The company’'s management has reassessed the
company's business plans and has in this
connection chosen to depreciate the company’s
fixed assets. Because of this, the operating
result for the year shows a significant deficit.

The company has lost all its equity and is
therefore subject to the provisions of section 119
of the Danish Companies Act.

The company’s continued operations are financed
by Group entreprises and this financing can be
maintained on unchanged terms. The
management therefore considers the company'’s
continued operations to be secured for the
coming year.

The restoration of the company's equity is
awaiting a final decision on the company’s
continued basis for activity.

Significant events after the end of the
financial year

No events have occurred after the end of the
financial year of material importance for the
Company'’s financial position.
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RESULTATOPG@RELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER

BRUTTOTAB. ..ottt

GROSS LOSS

Af- 08 NedsKriVNINGer....covviiiiiiiiiiiiii it ieeiiieeeeanns

Depreciation, amortisation and impairment losses

Andre driftsomkostninger......cccovviiiiiiiiiiiiiiiiiiiiiieeeens

Other operating expenses

DRIFTSRESULTAT ...oviiiiiiiiiiiiiiinnne

OPERATING LOSS

Andre finansielle indtaegter......covvviiiiiiiiiiiiiiiiiiiiiiennns

Other financial income

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

Other financial expenses

RESULTAT FOR SKAT. ..ot

LOSS BEFORE TAX

SKat af Arets reSUlEat....eeeeeiieieneiieireineeeneenneenneanaens

Tax on profit/loss for the year

ARETS RESULTAT ..centiiiiiiiiiieiieeee et et et eeeeneenne

LOSS FOR THE YEAR

FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF PROFIT

Overfart resultat...oooeeeeiiiiiiiiiiiiiiiiiiii i

Retained earnings

Note 2023
kr.

DKK

-414.737

-4.775.542

0

-5.190.279

7

1 -153.627

-5.343.899

-5.343.899

-5.343.899

-5.343.899

2022

kr.

DKK
-430.089

0

-92.525

-522.614

3

-146.231

-668.842

4.476

-664.366

-664.366

-664.366
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER Note 2023 2022

ASSETS kr. kr.
DKK DKK

Mat.anlaegsaktiver under udferelse og forudbet................... 1 4.732.053

Tangible fixed assets in progress and prepayment

Materielle anlaegsaktiver...........ccooiiiiiiiiiiiiiiiiiiiiiien, 3 1 4.732.053

Property, plant and equipment

ANLEGSAKTIVER ...ttt e 1 4.732.053

NON-CURRENT ASSETS

Andre tilgodehavender........ccovviiiiiiiiiiiiiiiiiiiiiiiieii e, 50.372 95.429

Other receivables

Tilgodehavende sambeskatningsbidrag..........ccooveevvineennne.n. 0 7.575

Joint tax contribution receivable

Tilgodehavender.........cccivieiiiiiiiiiiiiiiii it ieii e eeaeens 50.372 103.004

Receivables

Likvide beholdninger.........ccccevviiiiiiiiiiiiiiiiiiiinieeieeanenns 81 138.327

Cash and cash equivalents

OMSAETNINGSAKTIVER. ..ottt 50.453 241.331

CURRENT ASSETS

AKTIVER . ..ot e e e e e e eeea e 50.454 4.973.384

ASSETS



|IBDO

BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER
EQUITY AND LIABILITIES

Anpartskapital.....cooveeeiiiiiiiiiiiiiiiiiiiiieee e

Share capital

Overfart resultat......ccoeeeiiiiiiiiiiiiiiiiennnn.

Retained earnings

EGENKAPITAL.....coiiiiiiiiiiiiiiiiiiiiineee

EQUITY

Leverandgrer af varer og tjenesteydelser...........ccevvvivennenn..

Trade payables

Geeld til tilknyttede virksomheder.........ccevvveiiiiiiiiinnnne.n.

Debt to group enterprises

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

Current liabilities

GALDSFORPLIGTELSER.......ccccovviiiiiiiiiniinnnne,

LIABILITIES

PASSIVER ....ciiiiiiiiiiii

EQUITY AND LIABILITIES

Eventualposter mv.
Contingencies, etc.

Forudsaetninger for fortsat drift
Prerequisites for continued operation

Medarbejderforhold
Staff costs

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

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

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

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

Note

2023
kr.

DKK
50.000

-6.486.865

-6.436.865

12.000
6.475.319

6.487.319

6.487.319

50.454

10

2022
kr.

DKK
50.000

-1.142.966

-1.092.966

10.000

6.056.350

6.066.350

6.066.350

4.973.384
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EGENKAPITALOPGORELSE
EQUITY
Overfort
kr. Anpartskapital resultat I alt
Retained
DKK Share capital earnings Total
Egenkapital 1. januar 2023.....ccueiiiiiiiieiiiiiieeeneiieeeeaennnnes 50.000 -1.142.966 -1.092.966
Equity at 1 January 2023
Forslag til resultatdisponering.........cceevuiiiiieiiiiiiiniieenineennnnnn. -5.343.899 -5.343.899
Proposed profit allocation
Egenkapital 31. december 2023..........cociiiiiiiiiiiiiiinneennnnnns 50.000 -6.486.865 -6.436.865

Equity at 31 December 2023
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NOTER
NOTES

Andre finansielle omkostninger
Other financial expenses

Renteomkostninger til tilknyttede virksomheder..............

Interest expenses, Group enterprises

Finansielle omkostninger i @vrigt.......ccoovvviiiiiiiiiinninnnn

Other financial expenses

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

Regulering af udskudt skat........ccoviiiiiiiiiiiiiiiiiiiininne

Adjustment of deferred tax

Materielle anlaegsaktiver
Property, plant and equipment

kr.

DKK

Kostpris 1. Januar 2023......ciiiiiietiiiiiiieeeeeenineeeeenannanes

Cost at 1 January 2023

TAlGaANG e et it i et eerr e ee e eaaaaas

Additions

Kostpris 31. december 2023..........ccciiiiiiiiiiiiiininnne

Cost at 31 December 2023

NEdSKIIVNING. .t eiett i i ieei e ereeeeeeeneeeenneeannes

Impairment losses

Af- og nedskrivninger 31. december 2023....................

Depreciation and impairment losses at 31 December 2023

Regnskabsmaessig vaerdi 31. december 2023.................

Carrying amount at 31 December 2023

2023 2022
kr. kr.

DKK DKK
153.627 144.610
0 1.621
153.627 146.231
0 -4.476

0 -4.476
Mat.anlaegs-

aktiver under
udferelse og
forudbet.
Tangible fixed
assets in
progress and
prepayment

........................ 4.732.054

........................ 43.489

........................ 4.775.543

........................ 4.775.542

........................ 4.775.542

12

Note



|IBDO ?

NOTER
NOTES
Note

Eventualposter mv. 4
Contingencies, etc.
Heaeftelse i sambeskatningen
Joint liabilities
Selskabet hafter solidarisk sammen med moderselskabet og de avrige selskaber i den sambe-
skattede koncern for skat af koncernens sambeskattede indkomst og for eventuelle kilde-
skatter sasom udbytteskat mv.
Skyldig skat af koncernens sambeskattede indkomst fremgar af arsrapporten for Viking
Sustainable ApS, der er administrationsselskab for sambeskatningen.
The Company is jointly and severally liable together with the parent company and the other group companies in the
joint taxable Group for tax on the Group’s joint taxable income and for certain possible withholding taxes, such as
dividend tax, etc.
Tax payable on the Group’s joint taxable income is stated in the annual report of Viking Sustainable ApS,
which serves as management company for the joint taxation
Forudsatninger for fortsat drift 5
Prerequisites for continued operation
Selskabets ledelse har revurderet selskabets forretningsgrundlag og har i den forbindelse
valgt at nedskrive selskabets anlaegsaktiver. Som falge heraf udviser arets resultat et
betydeligt underskud.
Selskabet har tabt hele egenkapitalen og er derfor underlagt bestemmelserne i selskabslovens
§119.
Selskabets fortsatte drift er finansieret af tilknyttede virksomheder og denne finansiering kan
opretholdes pa uandrede vilkar. Ledelsen anser saledes selskabets fortsatte drift for sikret
for det kommende ar.
Retablering af selskabets egenkapital afventer endelig beslutning om selskabets fortsatte
aktivitetsgrundlag.
The company's management has reassessed the company's business plans and has in this connection chosen to
depreciate the company’s fixed assets. Because of this, the operating result for the year shows a significant deficit.
The company has lost all its equity and is therefore subject to the provisions of section 119 of the Danish Companies
Act.
The company's continued operations are financed by Group entreprises and this financing can be maintained on
unchanged terms. The management therefore considers the company's continued operations to be secured for the
coming year.
The restoration of the company's equity is awaiting a final decision on the company's continued basis for activity

2023 2022
Medarbejderforhold 6
Staff costs
Antal heltidsbeskaeftigede personer i gennemsnit: 1 1

Average number of full time employees



|IBDO

ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for Thorsminde Seafood ApS for
2023 er aflagt i overensstemmelse med den dan-
ske arsregnskabslovs bestemmelser for virksom-
heder i regnskabsklasse B med tilvalg af regler fra
regnskabsklasse C.

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

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.

Andre eksterne omkostninger

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

Andre driftsomkostninger

Andre driftsomkostninger indeholder
regnskabsposter af sekundeer karakter i forhold
til selskabets aktiviteter, herunder tab ved salg
af immaterielle og materielle anlasgsaktiver.

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 af arets resultat

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

BALANCEN

14

The Annual Report of Thorsminde Seafood ApS
for 2023 has been presented in accordance with
the provisions of the Danish Financial Statements
Act for enterprises in reporting class B and cer-
tain provisions applying to reporting class C.

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

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.

Other external expenses

Other external expenses include cost of sales,
advertising, administration, premises, bad debts,
operating lease expenses, etc.

Other operating expenses

Other operating expenses include items of a
secondary nature in relation to the enterprises’
principal activities, including loss from sale of
intangible and tangible fixed assets.

Financial income and expenses

Financial income and expenses include interest
income and expenses, realised and unrealised
gains and losses arising from investments in
financial assets, debt and transactions in foreign
currencies, amortisation of financial assets and
liabilities 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
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Materielle anlaegsaktiver

Grunde og bygninger samt materielle
anlaegsaktiver under udferelse males til kostpris.
Afholdte omkostninger vedrgrende grunde og
bygninger samt materielle anlaegsaktiver under
udfgrelse  overfgres til  den relevante
aktivkategori, nar aktivet er klar til brug.

Fortjeneste eller tab ved salg af materielle
anlagsaktiver opggres som forskellen mellem
salgspris med fradrag af salgsomkostninger og
den regnskabsmaessige vaerdi pa salgstidspunktet.
Fortjeneste eller tab indregnes i resultatopgarel-
sen under andre driftsindtaegter eller andre
driftsomkostninger.

Verdiforringelse af anlaegsaktiver

Den regnskabsmaessige vaerdi af materielle an-
laegsaktiver vurderes arligt for indikationer pa
vaerdiforringelse ud over det, som udtrykkes ved
afskrivning.

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

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

15

Tangible fixed assets

Land and buildings as well as tangible fixed
assets under construction are measured at cost.
Cost incurred relating to land and buildings and
tangible fixed assets under construction are
transferred to the relevant category of assets
when the asset is ready for use.

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

Impairment of fixed assets

The carrying amount of tangible assets are
assessed on an annual basis for indications of
impairment other than that reflected by
amortisation and depreciation.

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

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

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

Der foretages nedskrivning til imgdegaelse af tab,
hvor der vurderes at vaere indtruffet en objektiv
indikation pa, at et tilgodehavende eller en
portefalje af tilgodehavender er veaerdiforringet.
Hvis der foreligger en objektiv indikation pa, at
et individuelt tilgodehavende er vardiforringet,

foretages nedskrivning pa individuelt niveau.

Tilgodehavender, hvorpa der ikke foreligger en
objektiv indikation pa veaerdiforringelse pa
individuelt niveau, vurderes pa portefaljeniveau
for objektiv indikation for vaerdiforringelse.
Portefaljerne baseres primaert pa debitorernes
hjemsted og kreditvurdering i overensstemmelse
med selskabets kreditrisikostyringspolitik. De
objektive indikatorer, som anvendes for
portefaljer, er fastsat baseret pa historiske
tabserfaringer.

Nedskrivninger opggres som forskellen mellem
den regnskabsmaessige veerdi af tilgodehavender
og nutidsvaerdien af de forventede
pengestremme, herunder realisationsvaerdi af
eventuelle modtagne sikkerhedsstillelser. Som
diskonteringssats anvendes den effektive rente
for det enkelte tilgodehavende eller portefalje.

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.

Selskabet er sambeskattet med koncernforbundne
danske selskaber. Den aktuelle selskabsskat
fordeles mellem de sambeskattede selskaber i
forhold til disses skattepligtige indkomster og
med fuld fordeling med refusion vedregrende
skattemaessige underskud. De sambeskattede
selskaber indgar i acontoskatteordningen.
Tilgodehavende og skyldigt sambeskatningsbidrag
indregnes i balancen under henholdsvis omsaet-
ningsaktiver og gaeld.

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

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

Write-off is performed to provide for losses
when an objective indication has been assessed
to have incurred that a receivable or a portfolio
of receivables are impaired. If there is an
objective indication that an individual receivable
is impaired, the write-off is performed at
individual level.

Receivables for which there are no objective
indication of impairment at individual level are
assessed at portfolio level for objective
indication of impairment. The portfolios are
primarily based on the debtors’ registered office
and credit rating in accordance with the
Company’s policy for credit risk management.
The objective indicators, which are applied for
portfolios, are determined based on the
historical loss experiences.

Write-off is determined as the difference
between the carrying amount of receivables and
the present value of the expected cash flows,
including realisable value of any received
collaterals. The effective interest rate is used as
discount rate for the single receivable or
portfolio.

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.

The Company is subject to joint taxation with
Danish group companies. The current corporation
tax is distributed among the joint taxable
companies in proportion to their taxable income
and with full allocation and refund related to tax
losses. The joint taxable companies are included
in the tax-on-account scheme. Joint taxation
contributions receivable and payable are
recognised in the balance sheet under current
assets and liabilities, respectively.

Deferred tax is measured on the temporary dif-
ferences between the carrying amount and the
tax value of assets and liabilities.
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Udskudte skatteaktiver, herunder skattevaerdien
af fremfarselsberettiget skattemaessigt under-
skud, males til den vaerdi, hvortil aktivet for-
ventes at kunne realiseres, enten ved udligning i
skat af fremtidig indtjening, eller ved
modregning i udskudte skatteforpligtelser inden
for samme juridiske skatteenhed.

Udskudt skat males pa grundlag af de
skatteregler og  skattesatser, der med
balancedagens lovgivning vil vaere gaeldende, nar
den udskudte skat forventes udlgst som aktuel
skat. Zndring i udskudt skat som folge af
a&ndringer i skattesatser indregnes i
resultatopgerelsen bortset fra poster, der fgres
direkte i egenkapitalen.

Geeldsforpligtelser
Amortiseret kostpris for kortfristede gaeldsfor-
pligtelser svarer normalt til nominel vaerdi.
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Deferred tax assets, including the tax value of
tax loss carry-forwards, are measured at the ex-
pected realisable value of the asset, either by
set-off against tax on future earnings or by set-
off against deferred tax liabilities within the
same legal tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that under the legislation in
force on the balance sheet date 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
Amortised cost of short-term liabilities usually
corresponds to the nominal value.



