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o This document contains a Danish version as well as an English version. In the event of any dispute regarding the interpretation of any part
of the document, the Danish version of the document shall prevail.

o To ensure the greatest possible applicability of the English version of the document, IAS/IFRS English terminology has been used.

o Please note that decimal points remain unchanged from Danish version of the document. This means that DKK 146.940 corresponds to the
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Ledelsespitegning
Management's statement

Direktionen har dags dato aflagt arsrapporten for
regnskabsaret 1. januar - 31. december 2022 for
Electric Motors International ApS.

Arsrapporten er aflagt i overensstemmelse med Ars
regnskabsloven.

Jeg anser den valgte regnskabspraksis for hensigts-
messig, og efter min opfattelse giver arsregnskabet
et retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2022 samt af
resultatet af selskabets aktiviteter for regnskabséret
1. januar - 31. december 2022.

Direktionen anser betingelserne for at undlade revi-

sion af arsregnskabet for 2022 for opfyldt.

Ledelsesberetningen indeholder efter min opfattelse
en retvisende redegerelse for de forhold, som beret-
ningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Aalborg, den 23. maj 2023
Aalborg, 23 May 2023

Direktion
Managing Director

Lars Baastrup Dam

Today, the Managing Director has approved the
annual report of Electric Motors International ApS
for the financial year 1 January - 31 December
2022.

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

I consider the chosen accounting policy to be
appropriate, and in my opinion, the financial
statements give a true and fair view of the financial
position of the Company at 31 December 2022 and
of the results of the Company's operations for the
financial year 1 January — 31 December 2022.

The Managing Director consider the conditions for
audit exemption of the 2022 financial statements to
be met.

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

in the Management's review.

We recommend that the annual report be approved
at the Annual General Meeting.
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Revisors erklering om opstilling af drsregnskab

Practitioner's compilation report

Til  anpartshaverne i Electric = Motors

International ApS

Vi har opstillet arsregnskabet for Electric Motors
International ApS for regnskabséret 1. januar - 31.
december 2022 pé grundlag af selskabets bogfering
og avrige oplysninger, som De har tilvejebragt.

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

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

Vi har anvendt vores faglige ekspertise til at assiste-
re Dem med at udarbejde og praesentere arsregnska-
bet i1 overensstemmelse med arsregnskabsloven. Vi
har overholdt relevante bestemmelser i revisorloven
Ethics Standards Board for
Accountants’  internationale  retningslinjer  for
revisorers etiske adferd (IESBA Code), herunder
principper om integritet, objektivitet, professionel

og International

kompetence og forneden omhu.

Arsregnskabet samt nejagtigheden og fuldstendig-
heden af de oplysninger, der er anvendt til opstillin-
gen af &rsregnskabet, er Deres ansvar.

To the Shareholders
International ApS

of Electric Motors

We have compiled the financial statements of
Electric Motors International ApS for the financial
year 1 January - 31 December 2022 based on the
company's bookkeeping and on information you
have provided.

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

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

Services Compilation

Engagements.

We have applied our expertise in accounting and
financial reporting 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
requirements under the Danish Act on Approved
Auditors and Audit Firms and International Ethics
Standards
Code of Ethics for Professional Accountants

Board for Accountants’ International
(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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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Revisors erklering om opstilling af drsregnskab

Practitioner's compilation report

Da en opgave om opstilling af finansielle oplysnin-
ger ikke er en erkleringsopgave med sikkerhed, er
vi ikke forpligtet til at verificere nejagtigheden eller
fuldsteendigheden af de oplysninger, De har givet os
til brug for at opstille &rsregnskabet. Vi udtrykker
derfor ingen revisions- eller reviewkonklusion om,
hvorvidt arsregnskabet er udarbejdet i overensstem-

melse med arsregnskabsloven.

Aalborg, den 23. maj 2023
DK-9000 Aalborg, 23 May 2023

Kyvist & Jensen

Statsautoriseret Revisionspartnerselskab

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

Company reg. no. 36 71 77 85

Jens Aaen

statsautoriseret revisor

State Authorised Public Accountant
mnel4950

Since a compilation engagement is not an assurance
engagement, we are not required to verify the
accuracy or completeness of the information you
these
statements. Accordingly, we do not express an audit

provided to us to compile financial
opinion or a review conclusion on whether these
financial statements are prepared in accordance

with the Danish Financial Statements Act.
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Selskabsoplysninger
Company information

Selskabet Electric Motors International ApS
The company Porsvej 2
9000 Aalborg
CVR-nr. 40 23 86 38
Company reg. no.
Regnskabsér: 1. januar - 31. december
Financial year: 1 January - 31 December
Direktion Lars Baastrup Dam
Managing Director
Revisor Kvist & Jensen Statsautoriseret Revisionspartnerselskab
Auditors
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Ledelsesberetning
Management’s review

Selskabets vasentligste aktiviteter
Hovedaktiviteten er salg af elektrisk udstyr til skibe
samt hermed efter direktionens skeon beslegtet
virksomhed.

Udvikling i aktiviteter og skonomiske forhold
Arets  bruttofortjeneste udger 705.620 mod
-158.578 sidste &r. Det ordinere resultat efter skat

udger 544.526 mod -150.122 sidste ar. Ledelsen
anser arets resultat for tilfredsstillende.

Begivenheder efter regnskabsérets udleb

regnskabsérets afslutning ikke

indtruffet begivenheder som vesentligt vil kunne

Der er efter

pavirke selskabets finansielle stilling.

The principal activities of the company

The main activity is the sale of electrical equipment
to ships and related business related to the
Executive Board.

Development in activities and financial matters
The gross profit for the year totals DKK against
DKK

activities after tax totals DKK against DKK last
year. Management considers the net profit or loss

last year. Income or loss from ordinary

for the year satisfactory.

Events occurring after the end of the financial
year

No events have occurred since the end of the
financial year.
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

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

All amounts in DKK.

Note 2022 2021

Bruttofortjeneste
Gross profit 705.620 -158.578

Andre finansielle indtegter

Other financial income 21.492 7.934
1 @vrige finansielle omkostninger

Other financial expenses -28.926 -39.878

Resultat for skat

Pre-tax net profit or loss 698.186 -190.522

Skat af arets resultat
Tax on net profit or loss for the year -153.660 40.400

Arets resultat
Net profit or loss for the year 544.526 -150.122

Forslag til resultatdisponering:
Proposed distribution of net profit:

Overfores til overfort resultat

Transferred to retained earnings 544.526 0

Disponeret fra overfort resultat

Allocated from retained earnings 0 -150.122

Disponeret i alt

Total allocations and transfers 544.526 -150.122
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Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Aktiver
Assets

Note 2022 2021

Anlagsaktiver
Non-current assets

Andre anleg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment 144.077 0

Materielle anlegsaktiver i alt
Total property, plant, and equipment 144.077 0

Anlagsaktiver i alt
Total non-current assets 144.077 0

Omsaetningsaktiver
Current assets

Tilgodehavender fra salg og tjenesteydelser

Trade receivables 1.064.270 613.891
Udskudte skatteaktiver

Deferred tax assets 0 40.400
Tilgodehavende selskabsskat

Income tax receivables 0 8.000
Andre tilgodehavender

Other receivables 92.874 182.984
Tilgodehavender 1 alt

Total receivables 1.157.144 845.275
Likvide beholdninger

Cash and cash equivalents 584.204 299.147

Omsatningsaktiver i alt

Total current assets 1.741.348 1.144.422

Aktiver i alt

Total assets 1.885.425 1.144.422
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Passiver
Equity and liabilities

Note 2022 2021

Egenkapital
Equity

Virksomhedskapital

Contributed capital 50.000 50.000
Overfort resultat

Retained earnings 983.701 439.175

Egenkapital i alt
Total equity 1.033.701 489.175

Hensatte forpligtelser
Provisions

Hensattelser til udskudt skat

Provisions for deferred tax 7.924 0
Hensatte forpligtelser i alt

Total provisions 7.924 0
Galdsforpligtelser

Long term labilities other than provisions

Leveranderer af varer og tjenesteydelser

Trade payables 773.085 649.782
Selskabsskat

Income tax payable 65.336 0
Anden geld

Other payables 61 147
Periodeafgrensningsposter

Deferred income 5.318 5.318
Kortfristede geeldsforpligtelser i alt

Total short term liabilities other than provisions 843.800 655.247

Galdsforpligtelser i alt
Total liabilities other than provisions 843.800 655.247

Passiver i alt
Total equity and liabilities 1.885.425 1.144.422
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Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Passiver
Equity and liabilities

Note 2022 2021
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Egenkapitalopgerelse
Statement of changes in equity

All amounts in DKK.

Virksomhedska-  Overfort resul-
pital tat I alt
Contributed capital ~ Retained earnings Total
Egenkapital 1. januar 2021
Equity 1 January 2021 50.000 589.298 639.298
Arets overforte overskud eller underskud
Retained earnings for the year 0 -150.123 -150.123
Egenkapital 1. januar 2022
Equity 1 January 2022 50.000 439.175 489.175
Arets overforte overskud eller underskud
Retained earnings for the year 0 544.526 544.526
50.000 983.701 1.033.701
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Noter
Notes

All amounts in DKK.

2022 2021
1.  Ovrige finansielle omkostninger
Other financial expenses
Andre finansielle omkostninger
Other financial costs 28.926 39.878
28.926 39.878
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Electric Motors International ApS
er aflagt i overensstemmelse med &rsregnskabslo
vens bestemmelser for en klasse B-virksomhed.
Herudover har virksomheden valgt at folge enkelte
regler for klasse C-virksomheder.

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

Generelt om indregning og méiling

I resultatopgerelsen indregnes indtaegter 1 takt med,
at de indtjenes. Herunder indregnes vardiregulerin-
ger af finansielle aktiver og forpligtelser. I resultat-
opgerelsen indregnes ligeledes alle omkostninger,
herunder afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbageforsler som folge af endre-
de regnskabsmassige sken af belgb, der tidligere
har varet indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige okonomiske fordele vil tilflyde sel-
skabet, og aktivets vaerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand
synligt, at fremtidige ekonomiske fordele vil fraga
selskabet, og forpligtelsens verdi kan méles palide

ligt.

Ved forste indregning méles aktiver og forpligtelser
til kostpris. Efterfelgende males aktiver og forplig-

The annual report for Electric Motors International
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 income statement
concurrently with its realisation, including the
recognition of value adjustments of financial assets
and liabilities. Likewise, all costs are recognised in
the income

statement, including depreciations

amortisations,  writedowns  for  impairment,

provisions, and reversals due to changes in
estimated amounts previously recognised in the

income statement.

Assets are recognised in the statement of financial
position when it seems probable that future

economic benefits will flow to the company and the
value of the asset can be reliably measured.

Liabilities are recognised in the statement of
financial position when it is seems probable that
future economic benefits will flow out of the
company and the value of the liability can be
reliably measured.

Assets and liabilities are measured at cost at the
initial recognition. Hereafter, assets and liabilities

telser som beskrevet nedenfor for hver enkelt regn- are measured as described below for each
skabspost. individual accounting item.
Electric Motors International ApS - Arsrapport for 2022 12
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Anvendt regnskabspraksis
Accounting policies

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en kon-
stant effektiv rente over lebetiden. Amortiseret
kostpris opgeres som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tilleeg/fradrag af den
akkumulerede amortisering af forskellen mellem
kostpris og nominelt belgb. Herved fordeles kurstab
og kursgevinst over aktivets eller forpligtelsens lo-
betid.

Ved indregning og maling tages hensyn til forudsi
gelige tab og risici, der fremkommer inden &rsrap-
porten aflegges, og som vedrerer forhold, der eksi
sterede pa balancedagen.

Resultatopgerelsen

Bruttofortjeneste

Bruttofortjeneste indeholder nettoomsetning, an-
dring i lagre af feerdigvarer og varer under fremstil-
ling, arbejde udfert for egen regning og opfert un-
der aktiver, andre driftsindteegter samt eksterne om-
kostninger.

Selskabet har som fortolkningsbidrag for indregning
af nettoomsetning valgt IAS 11 og IAS 18.

Nettoomsetning indregnes i resultatopgerelsen, sa-
fremt levering og risikoovergang til keber har fun-
det sted inden &rets udgang, og safremt indtegten
kan opgeres palideligt og forventes modtaget. Net-
toomsatningen males til dagsverdien af det aftalte
vederlag eksklusive moms og afgifter og med fra-
drag af rabatter i forbindelse med salget.

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

Certain financial assets and liabilities are measured
at amortised cost, allowing a constant effective
interest rate to be recognised during the useful life
of the asset or liability. Amortised cost is
recognised as the original cost less any payments,
plus/less accrued amortisations of the difference
between cost and nominal amount. In this way,
capital losses and gains are allocated over the
useful life of the liability.

Upon recognition and measurement, allowances are
made for such predictable losses and risks which
may arise prior to the presentation of the annual
report and concern matters that exist on the
reporting date.

Income statement

Gross profit

Gross profit comprises the revenue, changes in
inventories of finished goods, and work in progress,
own work capitalised, other operating income, and
external costs.

The enterprise will be applying IAS 11 and IAS 18
as its basis of interpretation for the recognition of
revenue.

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.

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

Electric Motors International ApS - Arsrapport for 2022 13
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Anvendt regnskabspraksis
Accounting policies

Andre eksterne omkostninger omfatter omkostnin-
ger til distribution, salg, reklame, administration,
lokaler, tab pé debitorer og operationelle leasingom-
kostninger.

Finansielle indtzegter og omkostninger

Finansielle indtegter og omkostninger indregnes i
resultatopgerelsen med de beleb, der vedrerer regn-
skabsaret. Finansielle poster omfatter renteindteg-
ter og -omkostninger, finansielle omkostninger ved
finansiel leasing, realiserede og urealiserede kursge-
vinster og kurstab vedrerende veerdipapirer, geeld
og transaktioner i fremmed valuta, amortisering af
finansielle aktiver og forpligtelser samt tilleg og
godtgarelser under acontoskatteordningen mv.

Skat af drets resultat

Arets skat, der bestar af arets aktuelle selskabsskat
og @ndring i udskudt skat, indregnes i resultatopge-
relsen med den del, der kan henfores til arets resul-
tat, og direkte i egenkapitalen med den del, der kan
henfores til posteringer direkte i egenkapitalen.

Other external expenses comprise expenses incurred
for distribution, sales, advertising, administration,
premises, loss on receivables, and operational
leasing costs.

Financial income and expenses

Financial income and expenses are recognised in the
income statement with the amounts concerning the
financial year. Financial income and expenses
comprise interest income and expenses, financial
expenses from financial leasing, realised and
unrealised capital gains and losses relating to
debt
amortisation of financial assets and

securities, and transactions in foreign
currency,
liabilities as well as surcharges and reimbursements

under the advance tax scheme, etc.

Tax on net profit or loss for the year

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

Anvendt regnskabspraksis
Accounting policies

Balancen

Materielle anlaegsaktiver

Grunde og bygninger maéles til kostpris med tilleeg
af opskrivninger og med fradrag af akkumulerede
afskrivninger og nedskrivninger. Der afskrives ikke
pa grunde.

Grunde og bygninger opskrives pé grundlag af re-
gelmaessige, uathengige vurderinger af dagsveerdi-
en. Nettoopskrivninger ved dagsverdiregulering
indregnes direkte pd egenkapitalen efter fradrag af
udskudt skat og bindes pa en sarlig reserve for op-
skrivning. Nettonedskrivninger ved dagsvardiregu-
leringer indregnes i resultatopgerelsen.

Afskrivningsgrundlaget er kostpris med tilleg af
opskrivninger til dagsvaerdi og med fradrag af even-
tuel forventet restveerdi efter afsluttet brugstid. Af-
skrivningsperioden og restvaerdien fastsattes pé an-
skaffelsestidspunktet og revurderes érligt. Oversti-
ger restvaerdien aktivets regnskabsmessige verdi,
opharer afskrivningen.

Tilbageforsel af tidligere foretagne opskrivninger
og indregnede udskudte skatter vedrerende opskriv-
ninger indregnes direkte i selskabets egenkapital.

Ovrige materielle anlaegsaktiver males til kostpris
med fradrag af akkumulerede afskrivninger og ned
skrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
eventuel forventet restvaerdi efter afsluttet brugstid.
Afskrivningsperioden og restverdien fastsettes pé
anskaffelsestidspunktet og revurderes &rligt. Over-
stiger restvaerdien aktivets regnskabsmassige veer-

Statement of financial position

Property, plant, and equipment
Property is measured at cost plus revaluations and
less accrued depreciation and writedown for

impairment. Land is not subject to depreciation.

Property is revaluated on the basis of regular,
independent fair-value assessments. Net revaluation
at fair value adjustment is recognised directly in
equity less deferred tax and tied up in a particular
revaluation reserve. Net impairment loss at fair
value adjustment is recognised in the income
statement.

The depreciable amount is cost plus revaluations at
fair value less expected residual value after the end
of the useful life of the asset. The amortisation
period is fixed at the acquisition date and reassessed
annually. If the residual value exceeds the carrying
mount of the asset, depreciation is discontinued.

Reversal of previous revaluations and recognised
deferred
recognised directly in company equity.

taxes concerning revaluations are

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

The depreciable amount is cost less any expected
residual value after the end of the useful life of the
asset. The amortisation period and the residual
value are determined at the acquisition date and
reassessed annually. If the residual value exceeds

di, opherer afskrivningen. the carrying amount, the depreciation is
discontinued.
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Anvendt regnskabspraksis
Accounting policies

Ved @ndring i afskrivningsperioden eller restverdi
en indregnes virkningen for afskrivninger fremover
som en &ndring i regnskabsmaessigt sken.

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

Kostprisen pé et samlet aktiv opdeles i separate be
standdele, der afskrives hver for sig, hvor brugsti
den pé de enkelte bestanddele er forskellig, og den
enkelte bestanddel udger en vasentlig del af den
samlede kostpris.

Der foretages linezre afskrivninger baseret pa fol
gende vurdering af aktivernes forventede brugstider
og restveerdier:

Bygninger
Buildings

Produktionsanleg og maskiner
Plant and machinery

Andre anleg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Smaaktiver med en forventet levetid under 1 &r ind
regnes 1 anskaffelsesaret som omkostninger i resul
tatopgerelsen.

Fortjeneste eller tab ved athendelse af materielle
anlaegsaktiver opgeres som forskellen mellem salgs
pris med fradrag af salgsomkostninger og den regn
skabsmaessige verdi pd salgstidspunktet. Fortjene
ste eller tab indregnes i resultatopgerelsen under an
dre driftsindtegter eller andre driftsomkostninger.

If the amortisation period or the residual value is
changed, the effect on amortisation will, in future,
be recognised as a change in the accounting
estimates.

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
components differing, and the individual component
representing a material part of the 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
30 ar/years 20 %
5-10 ar/years 0-20 %
3-5 dr/years 0-20 %

Minor assets with an expected useful life of less
than 1 year are recognised as costs in the income
statement in the year of acquisition.

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.
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For egenfremstillede aktiver omfatter kostprisen di-
rekte omkostninger til materialer, komponenter, un-
derleveranderer og len samt ldneomkostninger fra
specifik og generel lantagning, der direkte vedrerer
opferelsen af det enkelte aktiv.

Leasingkontrakter

Leasingkontrakter behandles som operationel lea-
sing. Ydelser i forbindelse med operationel leasing
og ovrige lejeaftaler indregnes i resultatopgerelsen
over kontraktens lebetid. Selskabets samlede for-
pligtelse vedrerende operationelle leasingaftaler og
lejeaftaler oplyses under eventualposter.

Nedskrivning pa anleegsaktiver

Den regnskabsmeessige verdi af sdvel immaterielle
som materielle anlegsaktiver vurderes arligt for in
dikationer pé verdiforringelse ud over det, som ud
trykkes ved afskrivning.

Foreligger der indikationer p& verdiforringelse, fo-
retages nedskrivningstest af hvert enkelt aktiv hen-
holdsvis gruppe af aktiver. Der foretages nedskriv-
ning til genindvindingsvardien, sdfremt denne er la-
vere end den regnskabsmeessige veerdi.

Genindvindingsverdien er den hejeste veerdi af ka-
pitalveerdi og salgsverdi fratrukket forventede om-
kostninger ved et salg. Kapitalveerdien opgeres som
nutidsverdien af de forventede nettopengestramme
fra anvendelsen af aktivet eller aktivgruppen og for-
ventede nettopengestramme ved salg af aktivet eller
aktivgruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefores,
nar betingelsen for nedskrivningen ikke leengere be
star. Nedskrivninger pa goodwill tilbagefores ikke.

As regards self-constructed assets, the cost
comprises direct costs for materials, components,
deliveries from subsuppliers, payroll costs, and
borrowing costs from specific and general
borrowing concerning the construction of each

individual asset.

Leases

Leases are regarded as operating leases. Payments
in connection with operating leases and other lease
agreements are recognised in the income statement
for the term of the contract. The company's total
liabilities concerning operating leases and lease
agreements are recognised under contingencies, etc.

Impairment loss relating to non-current assets
The carrying amount of both intangible and tangible
fixed assets are subject to annual impairment tests
in order to disclose any indications of impairment
beyond those expressed by amortisation and
depreciation respectively.

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.

Previously recognised impairment losses are
reversed when conditions for impairment no longer
exist. Impairment relating to goodwill is not

reversed.
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Tilgodehavender

Tilgodehavender méles til amortiseret kostpris, hvil
ket seedvanligvis svarer til nominel veerdi.

Der nedskrives til nettorealisationsveerdien med
henblik péd at imedegéd forventede tab. Virksomhe-
den har valgt at anvende IAS 39 som fortolknings-
grundlag ved indregning af nedskrivning af finan-
sielle aktiver, hvilket betyder, at der skal foretages
nedskrivning til imedegaelse af tab, hvor der vurde-
res at veere indtruffet en objektiv indikation pa, at et
tilgodehavende eller en portefolje af tilgodehavender
er veerdiforringet. Hvis der foreligger en objektiv in-
dikation p4, at et individuelt tilgodehavende er ver-
diforringet, foretages nedskrivning pé individuelt ni-
veau.

Tilgodehavender, hvorpa der ikke foreligger en ob-
jektiv indikation pé& veardiforringelse pd individuelt
niveau, vurderes pa portefoljeniveau for objektiv in-
dikation for veerdiforringelse. Portefoljerne baseres
primeert pd debitorernes hjemsted og kreditvurde-
ring i overensstemmelse med selskabets og koncer-
nens kreditrisikostyringspolitik. De objektive indi-
katorer, som anvendes for portefoljer, er fastsat ba-
seret pa historiske tabserfaringer.

Nedskrivninger opgeres som forskellen mellem den
regnskabsmessige verdi af tilgodehavender og nu-
tidsveerdien af de forventede pengestremme, herun-
der realisationsverdi af eventuelle modtagne sikker-
hedsstillelser. Som diskonteringssats anvendes den
effektive rente for det enkelte tilgodehavende eller

Receivables

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

In order to meet expected losses, impairment takes
place at the net realisable value. The company has
chosen to use IAS 39 as a basis for interpretation
when recognising impairment of financial assets,
which means that impairments must be made to
offset losses where an objective indication is
deemed to have occurred that an account receivable
or a portfolio of accounts receivable is impaired.If
an objective indication shows that an individual
receivable has been

account impaired, an

impairment takes place at individual level.

Accounts receivable for which there is no objective
indication of impairment at the individual level are
evaluated at portfolio level for objective indication
of impairment. The portfolios are primarily based
on the debtors' domicile and credit rating in
accordance with the company's and the group's
credit risk management policy. Determination of the
objective indicators applied for portfolios are based
on experience with historical losses.

Impairment losses are calculated as the difference
between the carrying amount of accounts receivable
and the present value of the expected cash flows,
including the realisable value of any securities
received. The effective interest rate for the

individual account receivable or portfolio is used as

portefolje. the discount rate.
Likvide beholdninger Cash and cash equivalents
Likvide beholdninger omfatter indestdender i penge- Cash and cash equivalents comprise cash at bank
institutter og kontantbeholdninger. and on hand.
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Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende aktu-
el 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 maéles efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem regn-
skabsmassig og skattemessig veerdi af aktiver og
forpligtelser opgjort pa grundlag af den planlagte
anvendelse af aktivet henholdsvis afvikling af for-
pligtelsen. Udskudt skat males til nettorealisations-
veerdi.

Udskudt skat males p& grundlag af de skatteregler
og skattesatser i de respektive lande, der med balan-
cedagens lovgivning vil vaere gaeldende, nér den ud-
skudte skat forventes udlest som aktuel skat. ZAn-
dring i udskudt skat som felge af @ndringer i skat-
tesatser indregnes i resultatopgerelsen bortset fra
poster, der fores direkte pé egenkapitalen.

Udskudte skatteaktiver, herunder skatteverdien af
fremforselsberettiget skattemaessigt underskud, mé-
les til den vaerdi, hvortil aktivet forventes at kunne
realiseres, enten ved udligning i skat af fremtidig
indtjening eller ved modregning i udskudte skatte-
forpligtelser inden for samme juridiske skatteenhed.
Eventuelle udskudte nettoskatteaktiver méles til net-
torealisationsveerdi.

Galdsforpligtelser

Ovrige geldsforpligtelser, som omfatter geeld til le
veranderer, tilknyttede virksomheder samt anden
geeld, males til amortiseret kostpris, hvilket sedvan
ligvis svarer til nominel veerdi.

Income tax and deferred tax

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

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

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

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

Liabilities other than provisions

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

Under periodeafgrensningsposter indregnes mod- Payments received concerning future income are
tagne betalinger vedrerende indtagter i de efterfol- recognised under deferred income.

gende ar.
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