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Ledelsespategning
Management’s Statement

Direktionen har dags dato behandlet og godkendt drs- The Executive Board has today considered and
rapporten for regnskabsaret 1. januar - 31. december adopted the Annual Report of Ole Simme ApS for

2020 for Ole Simme ApS. the financial year 1 January - 31 December 2020.
Arsrapporten er aflagt i overensstemmelse med ars- The Annual Report is prepared in accordance with
regnskabsloven. the Danish Financial Statements Act.

Arsregnskabet giver efter min opfattelse et retvisende  In my opinion the Financial Statements give a true

billede af selskabets aktiver, passiver og finansielle and fair view of the financial position at 31
stilling pr. 31. december 2020 samt af resultatet af December 2020 of the Company and of the results
selskabets aktiviteter for 2020. of the Company operations for 2020.

Arsrapporten indstilles til generalforsamlingens god- I recommend that the Annual Report be adopted at
kendelse. the Annual General Meeting.

Svendborg, den 30. juni 2021
Svendborg, 30 June 2021

Direktion
Executive Board

Finn Damgaard Hansen
direktor
Executive Officer
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Den uafhangige revisors erklzaering om udvidet gennemgang

The Independent Practitioner’s Report

Til kapitalejeren i Ole Simme ApS

Konklusion
Vi har udfert udvidet gennemgang af arsregnskabet

for Ole Simme ApS for regnskabséret 1. januar - 31.
december 2020, der omfatter resultatopgorelse,
balance, egenkapitalopggrelse og noter, herunder an-
vendt regnskabspraksis. Arsregnskabet udarbejdes
efter arsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfattelse,
at drsregnskabet giver et retvisende billede af selska-
bets aktiver, passiver og finansielle stilling pr. 31.
december 2020 samt af resultatet af selskabets aktivi-
teter for regnskabséret 1. januar - 31. december 2020
i overensstemmelse med &rsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores udvidede gennemgang i overens-
stemmelse med Erhvervsstyrelsens erklaringsstan-
dard for sma virksomheder og FSR — danske reviso-
rers standard om udvidet gennemgang af arsregnska-
ber, der udarbejdes efter arsregnskabsloven. Vores
ansvar ifglge disse standarder og krav er neermere be-
skrevet i afsnittet "Revisors ansvar for den udvidede
gennemgang af arsregnskabet”. Vi er uafhaengige af
selskabet i overensstemmelse med internationale
etiske regler for revisorer (IESBA’s etiske regler) og
de yderligere krav, der er geldende i Danmark, lige-
som vi har opfyldt vores gvrige etiske forpligtelser i
henhold til disse regler og krav. Det er vores opfattel-
se, at det opndede bevis er tilstraekkeligt og egnet
som grundlag for vores konklusion.

Ledelsens ansvar for drsregnskabet
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To the Shareholder of Ole Simme ApS

Conclusion
We have performed an extended review of the

Financial Statements of Ole Simme ApS for the
financial year 1 January - 31 December 2020, which
comprise income statement, balance sheet,
statement of changes in equity and notes, including
a summary of significant accounting policies. The
Financial Statements are prepared in accordance
with the Danish Financial Statements Act.

Based on the work performed, in our opinion, the
Financial Statements give a true and fair view of the
financial position of the Company at 31 December
2020 and of the results of the Company operations
for the financial year 1 January - 31 December 2020
in accordance with the Danish Financial State-
ments Act.

Basis for conclusion

We conducted our extended review in accordance
with the Danish Business Authority's Assurance
Standard for Small Enterprises and FSR — Danish
Auditors' standard on extended review of financial
statements prepared in accordance with the Danish
Financial Statements Act. Our responsibilities
under those standards and requirements are
further described in the ”Practitioner's responsibili-
ties for the extended review of the financial state-
ments” section of our report. We are independent
of the Company in accordance with the Internatio-
nal Ethics Standards Board for Accountants' Code
of Ethics for Professional Accountants (IESBA
Code) and the additional requirements applicable
in Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these rules and
requirements. We believe that the evidence we have
obtained is sufficient and appropriate to provide a
basis for our conclusion.

Management’s responsibility for the Finan-



Den uathangige revisors erklaering om udvidet gennemgang

The Independent Practitioner’s Report

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstem-
melse med arsregnskabsloven. Ledelsen har end-
videre ansvaret for den interne kontrol, som ledelsen
anser ngdvendig for at udarbejde et arsregnskab
uden vaesentlig fejlinformation, uanset om denne
skyldes besvigelser eller fejl.

Ved udarbejdelsen af drsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsatte
driften; at oplyse om forhold vedregrende fortsat drift,
hvor dette er relevant; samt at udarbejde arsregn-
skabet pa grundlag af regnskabsprincippet om fortsat
drift, medmindre ledelsen enten har til hensigt at li-
kvidere selskabet, indstille driften eller ikke har
andet realistisk alternativ end at gore dette.

Revisors ansvar for den udvidede gennem-
gang af arsregnskabet
Vores ansvar er at udtrykke en konklusion om ars-

regnskabet. Dette kraver, at vi planlegger og udferer
handlinger med henblik pa at opna begranset sikker-
hed for vores konklusion om &rsregnskabet og derud-
over udfarer specifikt kreevede supplerende handling-
er med henblik pé at opna yderligere sikkerhed for
vores konklusion.

En udvidet gennemgang omfatter handlinger, der pri-
meert bestér af forespgrgsler til ledelsen og, hvor det
er hensigtsmaessigt, andre i virksomheden, analytiske
handlinger og de specifikt kraeevede supplerende hand-
linger samt vurdering af det opnaede bevis.
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cial Statements
Management is responsible for the preparation of

Financial Statements that give a true and fair view
in accordance with the Danish Financial State-
ments Act, and for such internal control as Manage-
ment determines is necessary to enable the prepara-
tion of Financial Statements that are free from
material misstatement, whether due to fraud or
€error.

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

Practitioner’s responsibilities for the exten-
ded review of the Financial Statements
Our responsibility is to express a conclusion on the

Financial Statements. This requires that we plan
and perform procedures to obtain limited assu-
rance in respect of our conclusion on the Financial
Statements and, moreover, that we perform supple-
mentary procedures specifically required to obtain
additional assurance in respect of our conclusion.

An extended review consists of making inquiries,
primarily of Management and others within the en-
terprise, as appropriate, and applying analytical pro-
cedures and the supplementary procedures specifi-
cally required as well as assessing the evidence ob-
tained.



Den uathangige revisors erklaering om udvidet gennemgang
The Independent Practitioner’s Report

Omfanget af handlinger, der udferes ved en udvidet An extended review is less in scope than an audit
gennemgang, er mindre end ved en revision, og viud- and, consequently, we do not express an audit opi-
trykker derfor ingen revisionskonklusion om arsregn-  nion on the Financial Statements.

skabet.

Odense, den 30. juni 2021

Odense, 30 June 2021
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 337712 31

Brian Petersen

statsautoriseret revisor
State Authorised Public Accountant

mne33722
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Resultatopgorelse 1. januar - 31. december
Income Statement 1 January - 31 December

Note 2020 2019
DKK DKK

Bruttofortjeneste 17.578 91.177
Gross profit/loss
Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver -31.680 -33.812
Depreciation, amortisation and impairment of intangible assets and property, plant
and equipment
Resultat for finansielle poster -14.102 57.365
Profit/loss before financial income and expenses
Indteegter af kapitalandele i dattervirksomheder -748.127 3.449.222
Income from investments in subsidiaries
Finansielle indteegter 3 55.193 23.002
Financial income
Finansielle omkostninger -228.056 -70.571
Financial expenses
Resultat for skat -935.092 3.459.018
Profit/loss before tax
Skat af arets resultat 4 35.775 -2.158
Tax on profit/loss for the year
Arets resultat -899.317 3.456.860
Net profit/loss for the year
Resultatdisponering
Distribution of profit
Forslag til resultatdisponering
Proposed distribution of profit
Foreslaet udbytte for regnskabsaret 100.000 150.000
Proposed dividend for the year
Reserve for nettoopskrivning efter den indre veerdis metode -1.436.127 1.277.951
Reserve for net revaluation under the equity method
Overfort resultat 436.810 2.028.909
Retained earnings

-899.317 3.456.860
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Balance 31. december
Balance Sheet 31 December

Aktiver
Assets

Note 2020 2019

DKK DKK

Erhvervede patenter 65.557 97.237
Acquired patents
Immaterielle anleegsaktiver 5 65.557 97.237
Intangible assets
Andre anlaeg, driftsmateriel og inventar 0 0
Other fixtures and fittings, tools and equipment
Materielle anlagsaktiver 6 0 0
Property, plant and equipment
Kapitalandele i dattervirksomheder 7 9.719.274 11.467.401
Investments in subsidiaries
Finansielle anleegsaktiver 9.719.274 11.467.401
Fixed asset investments
Anlaegsaktiver 9.784.831 11.564.638
Fixed assets
Tilgodehavender fra salg og tjenesteydelser 3.375 0
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 1.227.713 2.677.461
Receivables from group enterprises
Udskudt skatteaktiv 130.971 17.527
Deferred tax asset
Selskabsskat 0 13.619
Corporation tax
Tilgodehavender 1.362.059 2.708.607
Receivables
Likvide beholdninger 54.497 367.177
Cash at bank and in hand
Omsatningsaktiver 1.416.556 3.075.784
Current assets
Aktiver 11.201.387 14.640.422
Assets
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Note 2020 2019
DKK DKK

Selskabskapital 62.500 62.500
Share capital
Reserve for nettoopskrivning efter den indre vaerdis metode -158.176 1.277.951
Reserve for net revaluation under the equity method
Overfort resultat 7.474.486 7.037.676
Retained earnings
Foreslaet udbytte for regnskabsaret 100.000 150.000
Proposed dividend for the year
Egenkapital 7.478.810 8.528.127
Equity
Kreditinstitutter 1.747.185 3.084.496
Credit institutions
Anden gaeld 1.000.000 1.500.000
Other payables
Langfristede geeldsforpligtelser 8 2.747.185 4.584.496
Long-term debt
Kreditinstitutter 8 444.000 0
Credit institutions
Leverandgrer af varer og tjenesteydelser 12.236 9.907
Trade payables
Anden geeld 8 507.948 1.517.892
Other payables
Periodeafgreensningsposter 11.208 0
Deferred income
Kortfristede gaeldsforpligtelser 975.392 1.527.799
Short-term debt
Gezldsforpligtelser 3.722.577 6.112.295
Debt
Passiver 11.201.387 14.640.422
Liabilities and equity
Useedvanlige forhold 1
Veaesentligste aktiviteter 2
Key activities
Eventualposter og gvrige skonomiske forpligtelser 9
Contingent assets, liabilities and other financial obligations
Anvendt regnskabspraksis 10

Accounting Policies

i
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Egenkapitalopgorelse
Statement of Changes in Equity

Reserve for
nettoopskriv-
ning efter den Foreslaet ud-
Selskabs- indre veerdis Overfort bytte for regn-
kapital metode resultat skabsaret | alt
Share capital Reserve for net Retained Proposed Total
revaluation under earnings dividend for the
the equity year
method
DKK DKK DKK DKK DKK
Egenkapital 1. januar 62.500 1.277.951 7.037.676 150.000 8.528.127
Equity at 1 January
Betalt ordineert udbytte 0 0 0 -150.000 -150.000
Ordinary dividend paid
Arets resultat 0 -1.436.127 436.810 100.000 -899.317
Net profit/loss for the year
Egenkapital 31. december 62.500 -158.176 7.474.486 100.000 7.478.810

Equity at 31 December

pwc



Noter til arsregnskabet
Notes to the Financial Statements
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Usadvanlige forhold

Konsekvenserne af Covid-19, hvor mange regeringer verden over har taget beslutning om at "lukke landene
ned”, far stor betydning for verdensgkonomien. Eftersom selskabets hovedaktivitet omhandler besiddelse af
kapitalandele i andre selskaber, har udbruddet af Covid-19 ikke pavirket og forventes ikke at komme til at
pavirke selskabet naevnevaerdigt.

The consequenses of Covid-19, as many governments around the world have made decision to lock down the contries, will
have a big impact on the world economy.As the company's key activity consist of holding shares in other companies, it is not

expected that Covid-19 will have an impact on the company.

Vaesentligste aktiviteter
Key activities

Selskabets formal er at eje kapitalandele i andre selskaber samt hermed beslaegtet virksomhed.
The Company's key activities consist of holding shares in other companies.

2020 2019
DKK DKK
Finansielle indtzaegter
Financial income
Renteindtaegter tilknyttede virksomheder 55.193 23.002
Interest received from group enterprises
55.193 23.002
Skat af arets resultat
Tax on profit/loss for the year
Arets aktuelle skat 0 16.384
Current tax for the year
Arets udskudte skat -35.775 -14.226
Deferred tax for the year
-35.775 2.158
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Noter til arsregnskabet
Notes to the Financial Statements
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Immaterielle anlaegsaktiver
Intangible assets

Kostpris 1. januar
Cost at 1 January

Kostpris 31. december
Cost at 31 December

Ned- og afskrivninger 1. januar
Impairment losses and amortisation at 1 January

Arets afskrivninger
Amortisation for the year

Ned- og afskrivninger 31. december
Impairment losses and amortisation at 31 December

Regnskabsmaessig vaerdi 31. december
Carrying amount at 31 December

Erhvervede pa-
tenter

Acquired patents

DKK

143.658

143.658

46.421

31.680

78.101

65.557

11



Noter til arsregnskabet
Notes to the Financial Statements

6 Materielle anlaegsaktiver

pwc

Property, plant and equipment

Kostpris 1. januar
Cost at 1 January

Kostpris 31. december
Cost at 31 December

Ned- og afskrivninger 1. januar
Impairment losses and depreciation at 1 January

Ned- og afskrivninger 31. december

Impairment losses and depreciation at 31 December

Regnskabsmaessig vaerdi 31. december
Carrying amount at 31 December

Andre anlaeg,
driftsmateriel og
inventar

Other fixtures and
fittings, tools and

equipment
DKK

87.856

87.856

87.856

87.856

12



Noter til arsregnskabet
Notes to the Financial Statements

pwe

2020 2019
DKK DKK
Kapitalandele i dattervirksomheder
Investments in subsidiaries
Kostpris 1. januar 10.189.450 4.394.725
Cost at 1 January
Tilgang i arets lgb 0 5.794.725
Ad(ditions for the year
Kostpris 31. december 10.189.450 10.189.450
Cost at 31 December
Veerdireguleringer 1. januar 1.277.951 0
Value adjustments at 1 January
Arets resultat -748.127 3.277.951
Net profit/loss for the year
Udbytte til moderselskabet -1.000.000 -2.000.000
Dividend to the Parent Company
Veerdireguleringer 31. december -470.176 1.277.951
Value adjustments at 31 December
Regnskabsmassig vaerdi 31. december 9.719.274 11.467.401
Carrying amount at 31 December
Negative forskelsbelgb, som konstateres ved farste indregning af dattervirk-
somheder til indre veerdi 0 171.271
Negative differences arising on initial measurement of subsidiaries at net asset value
Kapitalandele i dattervirksomheder specificeres saledes:
Investments in subsidiaries are specified as follows:
Stemme- og

Navn Hjemsted Selskabskapital ejerandel
Name Place of registered Share Votes and

office capital ownership
DYFA A/S Svendborg 1.000.000 100%
M 811 ApS Svendborg 125.000 100%

13



Noter til arsregnskabet
Notes to the Financial Statements
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Langfristede galdsforpligtelser

Long-term debt

Afdrag, der forfalder inden for 1 ar, er opfert under kortfristede geeldsforpligtelser. @vrige forpligtelser er

indregnet under langfristede gaeldsforpligtelser.

Payments due within 1 year are recognised in short-term debt. Other debt is recognised in long-term debt.

Geeldsforpligtelserne forfalder efter nedenstaende orden:
The debt falls due for payment as specified below:

Kreditinstitutter
Credit institutions

Efter 5 ar
After 5 years

Mellem 1 og 5 ar
Between 1 and 5 years

Langfristet del
Long-term part

Inden for 1 ar
Within 1 year

Anden geld
Other payables

Mellem 1 og 5 ar
Between 1 and 5 years

Langfristet del
Long-term part

Inden for 1 ar
Within 1 year

@vrig kortfristet geeld

Other short-term payables

Kortfristet del
Short-term part

2020 2019

DKK DKK
0 1.308.496
1.747.185 1.776.000
1.747.185 3.084.496
444.000 0
2.191.185 3.084.496
1.000.000 1.500.000
1.000.000 1.500.000
500.000 0
7.948 1.517.892
507.948 1.517.892
1.507.948 3.017.892

14



Noter til arsregnskabet
Notes to the Financial Statements
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2020 2019

DKK DKK
Eventualposter og gvrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations
Leje- og leasingforpligtelser
Rental and lease obligations
Leasingforpligtelser fra operationel leasing. Samlede fremtidige
leasingydelser:
Lease obligations under operating leases. Total future lease payments:
Inden for 1 ar 19.512 19.512
Within 1 year
Mellem 1 og 5 ar 34.146 53.658
Between 1 and 5 years

53.658 73.170

Andre eventualforpligtelser
Other contingent liabilities

Koncernens selskaber heefter solidarisk for skat af koncernens sambeskattede indkomst mv. Det samlede belgb
for skyldig selskabsskat i koncernen udger DKK 0. Koncernens selskaber heefter endvidere solidarisk for danske
kildeskatter i form af udbytteskat, royaltyskat og renteskat. Eventuelle senere korrektioner til selskabsskatter og
kildeskatter kan medfgre at koncernens heeftelse udger et starre belgb.

The group companies are jointly and severally liable for tax on the jointly taxed incomes etc of the Group. The total amount of
corporation tax payable by the Group amounts to DKK 0. Moreover, the group companies are jointly and severally liable for
Danish withholding taxes by way of dividend tax, tax on royalty payments and tax on unearned income. Any subsequent adjust

ments of corporation taxes and withholding taxes may increase the Company’s liability.
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Noter til arsregnskabet
Notes to the Financial Statements

10 Anvendt regnskabspraksis
Accounting Policies

Arsrapporten for Ole Simme ApS for 2020 er udarbej-
det i overensstemmelse med arsregnskabslovens be-
stemmelser for virksomheder i regnskabsklasse B
med tilvalg af enkelte regler i klasse C.

Arsregnskab for 2020 er aflagt i DKK.

Generelt om indregning og maling

Indtagter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes veerdiregule-
ringer af finansielle aktiver og forpligtelser, der méles
til dagsveerdi eller amortiseret kostpris. Endvidere
indregnes i resultatopgerelsen alle omkostninger, der
er atholdt for at opné arets indtjening, herunder af-
skrivninger, nedskrivninger og hensatte forpligtelser
samt tilbagefarsler som folge af endrede regnskabs-
maessige skon af belgb, der tidligere har veret indreg-
net i resultatopgorelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan maéles pélideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige gkonomiske fordele vil fraga
selskabet, og forpligtelsens veerdi kan maéles pa-
lideligt.

Ved farste indregning maéles aktiver og forpligtelser
til kostpris. Efterfolgende males aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.

pwe

The Annual Report of Ole Simme ApS for 2020 has
been prepared in accordance with the provisions of
the Danish Financial Statements Act applying to en-
terprises of reporting class B as well as selected
rules applying to reporting class C.

The Financial Statements for 2020 are presented in
DKK.

Recognition and measurement

Revenues are recognised in the income statement

as earned. Furthermore, value adjustments of finan-
cial assets and liabilities measured at fair value or
amortised cost are recognised. Moreover, all
expenses incurred to achieve the earnings for the
year are recognised in the income statement, inclu-
ding depreciation, amortisation, impairment losses
and provisions as well as reversals due to changed
accounting estimates of amounts that have previous-
ly been recognised in the income statement.

Assets are recognised in the balance sheet when it is
probable that future economic benefits attributable
to the asset will flow to the Company, and the value
of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when
it is probable that future economic benefits will
flow out of the Company, and the value of the lia-
bility can be measured reliably.

Assets and liabilities are initially measured at cost.

Subsequently, assets and liabilities are measured as
described for each item below.
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Noter til arsregnskabet
Notes to the Financial Statements

10 Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

Leasing

Alle leasingkontrakter betragtes som operationel
leasing. Ydelser i forbindelse med operationel leasing
indregnes lineert i resultatopgerelsen over leasing-
perioden.

Resultatopgorelsen

Nettoomsatning

Ved salg af varer indregnes nettoomsatning, nér
fordele og risici vedrgrende de solgte varer er over-
gaet til kgber, nettoomsztningen kan males palide-
ligt og det er sandsynligt, at de gkonomiske fordele
ved salget vil tilga selskabet.

Nettoomsatningen males til det modtagne vederlag
og indregnes eksklusive moms og med fradrag af
rabatter i forbindelse med salget.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder
omkostninger til lokaler, salg og distribution samt
kontorhold mv.

Bruttofortjeneste

Bruttofortjeneste opgores med henvisning til drsregn-
skabslovens § 32 som et sammendrag af
nettoomsatning og andre eksterne omkostninger.

pwe

Leases

All leases are considered operating leases.
Payments made under operating leases are recog-
nised in the income statement on a straight-line
basis over the lease term.

Income Statement

Revenue

Revenue from the sale of goods is recognised when
the risks and rewards relating to the goods sold
have been transferred to the purchaser, the revenue
can be measured reliably and it is probable that the
economic benefits relating to the sale will flow to
the Company.

Revenue is measured at the consideration received
and is recognised exclusive of VAT and net of
discounts relating to sales.

Other external expenses

Other external expenses comprise expenses for
premises, sales and distribution as well as office
expenses, etc.

Gross profit/loss

With reference to section 32 of the Danish Finan-
cial Statements Act, gross profit/loss is calculated
as a summary of revenue and other external
expenses.
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Noter til arsregnskabet
Notes to the Financial Statements

10 Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af immaterielle og materielle anlaegs-
aktiver.

Resultat af kapitalandele i dattervirksom-
heder

I resultatopgerelsen indregnes den forholdsmaessige
andel af resultat for aret under posten "Indtegter af
kapitalandele i dattervirksomheder”.

Finansielle poster

Finansielle indteegter og omkostninger indregnes i re-
sultatopgerelsen med de belgb, der vedrerer regn-
skabséret.

Skat af arets resultat

Skat af drets resultat bestar af arets aktuelle skat og
forskydning i udskudt skat og indregnes i resultatop-
gorelsen med den del, der kan henfores til arets
resultat, og direkte pa egenkapitalen med den del,
der kan henfares til posteringer direkte pa egen-
kapitalen.

Selskabet er sambeskattet med 100% ejede dattervirk-
somheder. Selskabsskatten fordeles mellem de sam-
beskattede selskaber i forhold til disses skattepligtige
indkomster.

pwc

Amortisation, depreciation and impairment
losses

Amortisation, depreciation and impairment losses
comprise amortisation, depreciation and impair-
ment of intangible assets and property, plant and
equipment.

Income from investments in subsidiaries

The item “Income from investments in subsidia-
ries” in the income statement includes the propor-
tionate share of the profit for the year.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to the
financial year.

Tax on profit/loss for the year

Tax for the year consists of current tax for the year
and changes in deferred tax for the year. The tax
attributable to the profit for the year is recognised
in the income statement, whereas the tax
attributable to equity transactions is recognised
directly in equity.

The Company is jointly taxed with wholly owned
subsidiaries. The tax effect of the joint taxation is
allocated to enterprises in proportion to their
taxable incomes.
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Noter til arsregnskabet
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10 Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

Balancen

Immaterielle anlaegsaktiver

Patenter og licenser maéles til kostpris med fradrag af
akkumulerede afskrivninger eller til genindvindings-
veerdien, hvor denne er lavere. Patenter afskrives
over den resterende patentperiode, og licenser afskri-
ves over aftaleperioden, dog maksimalt 5 ar.

Nedskrivning af anlaegsaktiver

Den regnskabsmaessige vaerdi af immaterielle og
materielle anlaegsaktiver gennemgas arligt for at
afgore, om der er indikation af vaerdiforringelse ud
over det, som udtrykkes ved afskrivning.

Hvis dette er tilfeeldet, foretages nedskrivning til den
lavere genindvindingsveerdi.

Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder indregnes og
maéles efter den indre vaerdis metode.

I balancen indregnes under posten “Kapitalandele i
dattervirksomheder” den forholdsmaessige ejerandel
af virksomhedernes regnskabsmaessige indre veerdi
opgjort med udgangspunkt i dagsveaerdien af de identi-
ficerbare nettoaktiver pa anskaffelsestidspunktet.

Den samlede nettoopskrivning af kapitalandele i
dattervirksomheder henlaegges via overskudsdispone-
ringen til “Reserve for nettoopskrivning efter den
indre vaerdis metode” under egenkapitalen. Reserven
reduceres med udbytteudlodninger til moderselska-
bet og reguleres med andre egenkapitalbevagelser i
dattervirksomhederne.

Dattervirksomheder med negativ regnskabsmaessig

.
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Balance Sheet

Intangible assets

Patents and licences are measured at the lower of
cost less accumulated amortisation and recoverable
amount. Patents are amortised over the remaining
patent period, and licences are amortised over the
licence period; however not exceeding 5 years.

Impairment of fixed assets

The carrying amounts of intangible assets and pro-
perty, plant and equipment are reviewed on an
annual basis to determine whether there is any indi-
cation of impairment other than that expressed by
amortisation and depreciation.

If so, the asset is written down to its lower
recoverable amount.

Investments in subsidiaries

Investments in subsidiaries are recognised and
measured under the equity method.

The item“Investments in subsidiaries” in the
balance sheet include the proportionate ownership
share of the net asset value of the enterprises calcu-
lated on the basis of the fair values of identifiable
net assets at the time of acquisition.

The total net revaluation of investments in subsidia-
ries is transferred upon distribution of profit to
“Reserve for net revaluation under the equity me-
thod“ under equity. The reserve is reduced by divi-
dend distributed to the Parent Company and
adjusted for other equity movements in the subsidi-
aries.

Subsidiaries with a negative net asset value are
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10 Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

indre veerdi indregnes til DKK o. Hvis moderselska-
bet har en retslig eller en faktisk forpligtelse til at
daekke virksomhedens underbalance, indregnes en
hensat forpligtelse hertil.

Tilgodehavender

Tilgodehavender méles i balancen til amortiseret
kostpris eller en lavere nettorealisationsvaerdi,
hvilket normalt udger nominel veerdi med fradrag af
nedskrivning til imedegaelse af tab.

Egenkapital

Udbytte
Udbytte, som ledelsen foreslar uddelt for regnskabs-
aret, vises som en sarskilt post under egenkapitalen.

Udskudte skatteaktiver og -forpligtelser

Udskudt skat males efter den balanceorienterede
gaeldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og for-
pligtelser, opgjort pa grundlag af den planlagte an-
vendelse af aktivet, henholdsvis afvikling af forpligtel-
sen.

Udskudte skatteaktiver males til den veerdi, hvortil
aktivet forventes at kunne realiseres, enten ved udlig-
ning i skat af fremtidig indtjening eller ved modreg-
ning i udskudte skatteforpligtelser inden for samme
juridiske skatteenhed.

Udskudt skat males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
veere gaeldende, nar den udskudte skat forventes
udlest som aktuel skat. Andring i udskudt skat, som
folge af &endringer i skattesatser, indregnes i resultat-
opgorelsen eller i egenkapitalen, nar den udskudte

.
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recognised at DKK 0. Any legal or constructive
obligation of the Parent Company to cover the
negative balance of the enterprise is recognised in
provisions.

Receivables

Receivables are measured in the balance sheet at
the lower of amortised cost and net realisable value,
which corresponds to nominal value less provisions
for bad debts.

Equity

Dividend
Dividend distribution proposed by Management for
the year is disclosed as a separate equity item.

Deferred tax assets and liabilities

Deferred income tax is measured using the balance
sheet liability method in respect of temporary diffe-
rences arising between the tax bases of assets and
liabilities and their carrying amounts for financial
reporting purposes on the basis of the intended use
of the asset and settlement of the liability, respec-
tively.

Deferred tax assets are measured at the value at
which the asset is expected to be realised, either by
elimination in 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 will be effective under the le-
gislation at the balance sheet date when the de-
ferred tax is expected to crystallise as current tax.
Any changes in deferred tax due to changes to tax
rates are recognised in the income statement or in
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10 Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

skat vedrgrer poster, der er indregnet i egenkapita-
len.

Aktuelle skattetilgodehavender og -forpligtel-
ser

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 aconto-
skatter. Tillaeg og godtgerelse under acontoskatteord-
ningen indregnes i resultatopgerelsen under finansiel-
le poster.

Finansielle gzeldsforpligtelser

Lén, som 1an hos kreditinstitutter, indregnes ved lane-
optagelsen til det modtagne provenu med fradrag af
afholdte transaktionsomkostninger. I efterfalgende
perioder males lanene til amortiseret kostpris, sale-
des at forskellen mellem provenuet og den nominelle
veerdi indregnes i resultatopgerelsen som en renteom-
kostning over laneperioden.

Prioritetsgaeld er saledes malt til amortiseret kost-
pris, der for kontantlan svarer til ldnets restgeeld. For
obligationslan svarer amortiseret kostpris til en rest-
gaeld beregnet som lanets underliggende kontantvaer-
di pa lanoptagelsestidspunktet reguleret med en over
afdragstiden foretaget afskrivning af ldnets kursregu-
lering pa optagelsestidspunktet.

Ovrige galdsforpligtelser méles til amortiseret kost-
pris, der i al veesentlighed svarer til nominel vardi.
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equity if the deferred tax relates to items recognised
in equity.

Current tax receivables and liabilities

Current tax liabilities and receivables are recog-
nised in the balance sheet as the expected taxable in-
come for the year adjusted for tax on taxable in-
comes for prior years and tax paid on account.

Extra payments and repayment under the on-
account taxation scheme are recognised in the in-
come statement in financial income and expenses.

Financial debts

Loans, such as loans from credit institutions, are re-
cognised initially at the proceeds received net of
transaction expenses incurred. Subsequently, the
loans are measured at amortised cost; the
difference between the proceeds and the nominal
value is recognised as an interest expense in the
income statement over the loan period.

Mortgage loans are measured at amortised cost,
which for cash loans corresponds to the remaining
loan. Amortised cost of debenture loans corre-
sponds to the remaining loan calculated as the
underlying cash value of the loan at the date of
raising the loan adjusted for depreciation of the
price adjustment of the loan made over the term of
the loan at the date of raising the loan.

Other debts are measured at amortised cost, sub-
stantially corresponding to nominal value.
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Accounting Policies (continued)

Periodeafgransningsposter Deferred income
Periodeafgransningsposter opfert som forpligtelser Deferred income comprises payments received in re-
udgeres af modtagne betalinger vedrorende indtaeg- spect of income in subsequent years.

ter i de efterfolgende regnskabsar.
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