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Ledelsespategning
Management's statement

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

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2023 samt af
resultatet af selskabets aktiviteter for 2023.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kgbenhavn, den 30. juni 2024
Copenhagen, 30 June 2024

Direktion
Executive Board

Victor Juul Mogensen
Adm. direktor Adm. direktor
CEO CEO
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The Executive Board has today considered and
adopted the Annual Report of HE Holding ApS for
the financial year 1 January - 31 December 2023.

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

In our opinion the Financial Statements give a true
and fair view of the financial position at 31
December 2023 of the Company and of the results
of the Company operations for 2023.

In our opinion, Management's Review includes a
true and fair account of the matters addressed in
the Review.

We recommend that the Annual Report be adopted
at the Annual General Meeting.

Julius Juul Mogensen



Den uafthangige revisors erklering om udvidet gennemgang
Independent Practitioner’s Extended Review Report

Til kapitalejeren i HE Holding ApS
Konklusion

Vi har udfert udvidet gennemgang af
arsregnskabet for HE Holding ApS for
regnskabsaret 1. januar - 31. december 2023, der
omfatter resultatopgerelse, balance,
egenkapitalopgerelse og noter, herunder anvendt
regnskabspraksis. Arsregnskabet udarbejdes efter
arsregnskabsloven.

Baseret pa det udforte arbejde er det vores
opfattelse, at rsregnskabet giver et retvisende
billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2023 samt af
resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2023 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

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

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser for ngdvendig for at
udarbejde et drsregnskab uden vasentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl.
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To the shareholder of HE Holding ApS
Conclusion

We have performed an extended review of the
Financial Statements of HE Holding ApS for the
financial year 1 January - 31 December 2023, 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
2023 and of the results of the Company”s operations
for the financial year 1 January - 31 December 2023
in accordance with the Danish Financial Statements
Act.

Basis for Conclusion

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

Management’s responsibility for the Financial
Statements

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



Den uafthangige revisors erklering om udvidet gennemgang
Independent Practitioner’s Extended Review Report

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

Revisors ansvar for den udvidede gennemgang af
arsregnskabet

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

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

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

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

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

I tilknytning til vores udvidede gennemgang af
arsregnskabet er det vores ansvar at laese
ledelsesberetningen og i den forbindelse overveje,
om ledelsesberetningen er veaesentligt inkonsistent
med arsregnskabet eller vores viden opnaet ved
den udvidede gennemgang eller pd anden méde
synes at indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om

ledelsesberetningen indeholder kravede
oplysninger i henhold til arsregnskabsloven.
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In preparing the Financial Statements, Management
is responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going
concern basis of accounting in preparing the Financial
Statements unless Management either intends to
liquidate the Company or to cease operations, or has
no realistic alternative but to do so.

Practitioner’s responsibilities for the extended review
of the Financial Statements

Our responsibility is to express a conclusion on the
Financial Statements. This requires that we plan and
perform procedures to obtain limited assurance in
respect of our conclusion on the Financial Statements
and, moreover, that we perform supplementary
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
enterprise, as appropriate, and applying analytical
procedures and the supplementary procedures
specifically required as well as assessing the evidence
obtained.

An extended review is less in scope than an audit and,
consequently, we do not express an audit opinion on
the Financial Statements.

Statement on Management’s Review

Management is responsible for Management’s
Review.

Our opinion on the Financial Statements does not
cover Management’s Review, and we do not express
any form of assurance conclusion thereon.

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

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



Den uafthangige revisors erklering om udvidet gennemgang
Independent Practitioner’s Extended Review Report

Baseret pa det udforte arbejde er det vores Based on the work we have performed, in our view,
opfattelse, at ledelsesberetningen er i Management’s Review is in accordance with the
overensstemmelse med arsregnskabet og er Financial Statements and has been prepared in
udarbejdet i overensstemmelse med accordance with the requirements of the Danish
arsregnskabslovens krav. Vi har ikke fundet Financial Statements Act. We did not identify any
vasentlig fejlinformation i ledelsesberetningen. material misstatement in Management’s Review.

Hellerup, den 30. juni 2024

Hellerup, 30 June 2024
PricewaterhouseCoopers

Statsautoriseret Revisionspartnerselskab
CVR-nr.337712 31

Flemming Eghoff Morten Jorgensen

statsautoriseret revisor statsautoriseret revisor

State Authorised Public Accountant State Authorised Public Accountant
mne30221 mne32806
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Selskabsoplysninger
Company information

Selskabet HE Holding ApS
The Company Bispevej 29
2400 Kgbenhavn NV

CVR-nr: 42 13 22 09
CVR No: 421322 09

Regnskabsperiode: 1. januar - 31. december
Financial period: 1 January - 31 December

Hjemstedskommune: Kabenhavn
Municipality of reg. office: Copenhagen

Direktion Victor Juul Mogensen

Executive Board Julius Juul Mogensen

Revisor PricewaterhouseCoopers

Auditors Statsautoriseret Revisionspartnerselskab
Strandvejen 44

DK-2900 Hellerup
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Ledelsesberetning
Management's review

Vasentligste aktiviteter

Virksomhedens formal er at eje kapitalandele samt
andre investeringer.
Udvikling i dret

Selskabets resultatopgerelse for 2023 udviser et
overskud pa DKK 67.336, og selskabets balance pr.
31. december 2023 udviser en positiv egenkapital
pa DKK 4.964.247.

Begivenheder efter balancedagen
Der er ikke efter balancedagen indtruffet forhold,

som har veesentlig indflydelse pa bedgmmelsen af
arsrapporten.
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Key activities

The Company's activities consist of owning capital
and other investments.

Development in the year

The income statement of the Company for 2023
shows a profit of DKK 67,336, and at 31 December
2023 the balance sheet of the Company shows a
positive equity of DKK 4,964,247.

Subsequent events
No events materially affecting the assessment of the

Annual Report have occurred after the balance
sheet date.



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

Note 2023 2022
DKK DKK
Bruttotab -8.500 -6.300
Gross loss
Indteegter af kapitalandele i dattervirksomheder 1 95.870 956.330
Income from investments in subsidiaries
Finansielle indtaegter 2 25 0
Financial income
Finansielle omkostninger -20.059 -8.181
Financial expenses
Resultat for skat 67.336 941.849
Profit/loss before tax
Skat af arets resultat 0 1.939
Tax on profit/loss for the year
Arets resultat 67.336 943.788
Net profit/loss for the year
Resultatdisponering
Distribution of profit
2023 2022
DKK DKK
Forslag til resultatdisponering
Proposed distribution of profit
Foreslaet udbytte for regnskabsaret 0 117.800
Proposed dividend for the year
Reserve for nettoopskrivning efter den indre veerdis metode 95.870 956.330
Reserve for net revaluation under the equity method
Overfort resultat -28.534 -130.342
Retained earnings
67.336 943.788
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Balance 31. december
Balance sheet 31 December

Aktiver
Assets

Kapitalandele i dattervirksomheder
Investments in subsidiaries

Andre veerdipapirer og kapitalandele
Other investments

Finansielle anlaegsaktiver

Fixed asset investments

Anlagsaktiver
Fixed assets

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Tilgodehavende selskabsskat hos tilknyttede virksomheder
Corporation tax receivable from group enterprises
Tilgodehavender

Receivables

Likvide beholdninger
Cash at bank and in hand

Omsa&tningsaktiver
Current assets

Aktiver
Assets

pwe

Note 2023 2022
DKK DKK

3 3.142.523 3.646.653

4 352.559 0

3.495.082 3.646.653

3.495.082 3.646.653

1.891.845 1.809.215

40.722 196.281

1.932.567 2.005.496

25 354.904

1.932.592 2.360.400

5.427.674 6.007.053

8




Balance 31. december
Balance sheet 31 December

Passiver
Liabilities and equity

Selskabskapital

Share capital

Reserve for nettoopskrivning efter den indre veerdis metode
Reserve for net revaluation under the equity method
Overfort resultat

Retained earnings

Foreslaet udbytte for regnskabsaret

Proposed dividend for the year

Egenkapital

Equity

Geld til selskabsdeltagere og ledelse
Payables to owners and Management
Selskabsskat

Corporation tax

Anden geld

Other payables

Kortfristede galdsforpligtelser
Short-term debt

Geldsforpligtelser
Debt

Passiver
Liabilities and equity

Eventualposter og gvrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations
Anvendt regnskabspraksis

Accounting Policies
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Note 2023 2022
DKK DKK
40.000 40.000
1.880.567 2.384.697
3.043.680 2.472.214
0 117.800
4.964.247 5.014.711
201.312 83.512
40.722 194.342
221.393 714.488
463.427 992.342
463.427 992.342
5.427.674 6.007.053
5
6



Egenkapitalopgerelse

Statement of changes in equity

Egenkapital 1. januar

Equity at 1 January

Betalt ordineert udbytte

Ordinary dividend paid

Udbytte fra tilknyttede virksomheder
Dividend from group enterprises
Arets resultat

Net profit/loss for the year
Egenkapital 31. december

Equity at 31 December

pwe

Reserve for
nettoop-
skrivning Foreslaet
efter den udbytte for
Selskabs- indre veerdis Overfort regnskabs-
kapital metode resultat aret Ialt
Share Reserve for Retained Proposed Total
capital net earnings dividend for
revaluation the year
under the
equity
method
DKK DKK DKK DKK DKK
40.000 2.384.697 2.472.214 117.800 5.014.711
0 0 0 -117.800 -117.800
0 -600.000 600.000 0 0
0 95.870 -28.534 0 67.336
40.000 1.880.567 3.043.680 0 4.964.247
10



Noter til arsregnskabet
Notes to the Financial Statements

1. Indteegt af kapitalandele i dattervirksomheder
Income from investments in subsidiaries

Andel af overskud
Share of profits

2. Finansielle indtagter
Financial income

Valutakursgevinster
Exchange gains

pwe

2023 2022
DKK DKK
95.870 956.330
95.870 956.330
2023 2022
DKK DKK
25 0
25 0
11



Noter til arsregnskabet
Notes to the Financial Statements

2023 2022
DKK DKK
Kapitalandele i dattervirksomheder
Investments in subsidiaries
Kostpris 1. januar 1.261.956 1.261.956
Cost at 1 January
Kostpris 31. december 1.261.956 1.261.956
Cost at 31 December
Veardireguleringer 1. januar 2.384.697 2.928.367
Value adjustments at 1 January
Arets resultat 95.870 956.330
Net profit/loss for the year
Modtagne udbytter -600.000 -1.500.000
Dividend to the Parent Company
Veardireguleringer 31. december 1.880.567 2.384.697
Value adjustments at 31 December
Regnskabsmessig vaerdi 31. december 3.142.523 3.646.653
Carrying amount at 31 December
Kapitalandele i dattervirksomheder specificeres séledes:
Investments in subsidiaries are specified as follows:
Navn Hjemsted Ejerandel Egenkapital Arets resultat
Name Place of Owner- Equity  Net profit/loss
registered ship for the year
office
Heliot Emil ApS Copenhagen 100% 3.142.523 95.870
3.142.523 95.870
i
12
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Noter til arsregnskabet
Notes to the Financial Statements

4. @vrige finansielle anlagsaktiver
Other fixed asset investments

Andre vardi-

papirer og
kapitalandele
_ Other
mnvestments
DKK
Kostpris 1. januar 0
Cost at 1 January
Tilgang i arets lob 352.559
Additions for the year
Kostpris 31. december 352.559
Cost at 31 December
Regnskabsmaessig vaerdi 31. december 352.559

Carrying amount at 31 December

5. Eventualposter og ovrige skonomiske forpligtelser
Contingent assets, liabilities and other financial
obligations

Andre eventualforpligtelser
Other contingent liabilities

Koncernens danske selskaber hefter solidarisk for skat af koncernens sambeskattede indkomst mv.
Det samlede belgb for skyldig selskabsskat i koncernen udger DKK 40.722. Koncernens danske
selskaber hafter endvidere solidarisk for danske kildeskatter i form af udbytteskat, royaltyskat og
renteskat. Eventuelle senere korrektioner til selskabsskatter og kildeskatter kan medfere, at
koncernens haftelse udger et storre belab.

The Danish 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 40.722.
Moreover, the Danish 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
adjustments of corporation taxes and withholding taxes may increase the Group’s liability.

pwc 13



Noter til arsregnskabet
Notes to the Financial Statements

6. Anvendt regnskabspraksis

Accounting policies

Arsrapporten for HE Holding ApS for 2023 er
udarbejdet i overensstemmelse med
arsregnskabslovens bestemmelser for virksomheder
i regnskabsklasse B med tilvalg af enkelte regler i
klasse C.

Den anvendte regnskabspraksis er uaendret i
forhold til sidste ar.

Arsregnskabet for 2023 er aflagt i DKK.

Generelt om indregning og méling

Indtaegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes
vaerdireguleringer af finansielle aktiver og
forpligtelser, der males til dagsveerdi eller
amortiseret kostpris. Endvidere indregnes i
resultatopgerelsen alle omkostninger, der er atholdt
for at opna arets indtjening, herunder afskrivninger,
nedskrivninger og hensatte forpligtelser samt
tilbageforsler som folge af &@ndrede
regnskabsmaessige skon af belgb, der tidligere har
veeret indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, nér det er sandsynligt,
at fremtidige skonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan méles pélideligt.

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

Ved forste indregning males aktiver og forpligtelser
til kostpris. Efterfolgende males aktiver og

forpligtelser som beskrevet for hver enkelt
regnskabspost nedenfor.

Resultatopgorelse
Andre eksterne omkostninger

Andre eksterne omkostninger indeholder
omkostninger til administration.

Bruttotab
Bruttotab opgeres med henvisning til

arsregnskabslovens § 32 som et sammendrag af
andre eksterne omkostninger.

pwe

The Annual Report of HE Holding ApS for 2023 has
been prepared in accordance with the provisions of
the Danish Financial Statements Act applying to
enterprises of reporting class B as well as selected
rules applying to reporting class C.

The accounting policies applied remain unchanged
from last year.

The Financial Statements for 2023 are presented in
DKK.

Recognition and measurement

Revenues are recognised in the income statement as
earned. Furthermore, value adjustments of financial
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,
including depreciation, amortisation, impairment
losses and provisions as well as reversals due to
changed accounting estimates of amounts that have
previously 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 liability
can be measured reliably.

Assets and liabilities are initially measured at cost.

Subsequently, assets and liabilities are measured as
described for each item below.

Income statement
Other external expenses

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

Gross loss
With reference to section 32 of the Danish Financial

Statements Act, gross profit/loss comprises of other
external expenses.

14



Noter til arsregnskabet

Notes to the Financial Statements

Resultat af kapitalandele i dattervirksomheder

I resultatopgerelsen indregnes den forholdsmassige
andel af resultat for aret under posten “Indtaegter af
kapitalandele i dattervirksomheder”.

Finansielle poster

Finansielle indtaegter og omkostninger indregnes i
resultatopgorelsen med de belgb, der vedrorer
regnskabsaret.

Skat af arets resultat

Skat af arets resultat, som bestér af drets aktuelle
skat og arets udskudte skat, indregnes i
resultatopgorelsen med den del, der kan henfores til
rets resultat, og direkte pa egenkapitalen med den
del, der kan henfores til egenkapitaltransaktioner.

Selskabet er sambeskattet med Heliot Emil ApS.
Den danske selskabsskat fordeles mellem de
sambeskattede danske selskaber i forhold til disses
skattepligtige indkomster.

Balance

Kapitalandele i dattervirksomheder

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

I balancen indregnes under posten “Kapitalandele i
dattervirksomheder” den forholdsmaessige
ejerandel af virksomhedernes regnskabsmeessige
indre veerdi opgjort med udgangspunkt i
dagsveerdien af de identificerbare nettoaktiver pa
anskaffelsestidspunktet med fradrag eller tilleeg af
urealiserede koncerninterne avancer eller tab og
med tilleeg af resterende verdi af eventuelle
merveardier og goodwill opgjort pé tidspunktet for
anskaffelsen af virksomhederne.

Den samlede nettoopskrivning af kapitalandele i
dattervirksomheder henlaegges via
overskudsdisponeringen til “Reserve for
nettoopskrivning efter den indre vaerdis metode”
under egenkapitalen. Reserven reduceres med
udbytteudlodninger til moderselskabet og reguleres
med andre egenkapitalbevaegelser i
dattervirksomhederne.

Dattervirksomheder med negativ regnskabsmaessig
indre veerdi indregnes til DKK 0. Hvis
moderselskabet har en retslig eller en faktisk
forpligtelse til at deekke virksomhedens
underbalance, indregnes en hensat forpligtelse
hertil.

-
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Income from investments in subsidiaries

The item “Income from investments in subsidiaries”
in the income statement includes the proportionate
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 Heliot Emil ApS.
The tax effect of the joint taxation is allocated to
Danish enterprises in proportion to their taxable
incomes.

Balance sheet
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
calculated on the basis of the fair values of
identifiable net assets at the time of acquisition with
deduction or addition of unrealised intercompany
profits or losses and with addition of the remaining
value of any increases in value and goodwill
calculated at the time of acquisition of the
enterprises.

The total net revaluation of investments in
subsidiaries is transferred upon distribution of
profit to “Reserve for net revaluation under the
equity method“ under equity. The reserve is
reduced by dividend distributed to the Parent
Company and adjusted for other equity movements
in the subsidiaries.

Subsidiaries with a negative net asset value are
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.
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Noter til arsregnskabet
Notes to the Financial Statements

Andre vaerdipapirer og kapitalandele

Kapitalandele, som ikke handles pa et aktivt
marked, males til kostpris eller en lavere
genindvindingsveerdi.

Egenkapital
Udbytte

Udbytte, som ledelsen foreslar uddelt for
regnskabsaret, vises som en serskilt post under
egenkapitalen.

Udskudte skatteaktiver og -forpligtelser

Udskudt skat males efter den balanceorienterede
gaeldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig veerdi af
aktiver og forpligtelser, opgjort pa grundlag af den
planlagte anvendelse af aktivet, henholdsvis
afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skattevaerdien af
fremforselsberettiget skattemassigt underskud,
males til den veerdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i
udskudte skatteforpligtelser inden for samme
juridiske skatteenhed.

Udskudt skat méles pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vil veere geeldende, nar den udskudte skat forventes
udlest som aktuel skat. Andring i udskudt skat,
som folge af &ndringer i skattesatser, indregnes i
resultatopgerelsen eller i egenkapitalen, nar den
udskudte skat vedrarer poster, der er indregnet i
egenkapitalen.

Aktuelle skattetilgodehavender og -forpligtelser

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. Tilleeg og godtgarelse under
acontoskatteordningen indregnes i
resultatopgerelsen under finansielle poster.

pwe

Fixed asset investments

Investments which are not traded in an active
market are measured at the lower of cost and
recoverable amount.

Equity
Dividend

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

Deferred tax assets and liabilities

Deferred income tax is measured using the balance
sheet liability method in respect of temporary
differences 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, respectively.

Deferred tax assets, including the tax base of tax
loss carry-forwards, 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
legislation at the balance sheet date when the
deferred 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
equity if the deferred tax relates to items recognised
in equity.

Current tax receivables and liabilities

Current tax liabilities and receivables are recognised
in the balance sheet as the expected taxable income
for the year adjusted for tax on taxable incomes for
prior years and tax paid on account. Extra payments
and repayment under the on-account taxation
scheme are recognised in the income statement in
financial income and expenses.
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