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LEDELSESPATEGNING
MANAGEMENT'S STATEMENT

Bestyrelsen og direktionen har dags dato
behandlet og godkendt arsrapporten for regn-
skabsaret 12. januar - 31. december 2022 for
Nikkeli Greenland A/S.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2022 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 12. januar - 31. december 2022.

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

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Nuuk, den 27. april 2023
Nuuk, 27 April 2023

Direktion:
Executive Board

Bo Mgaller Stensgaard

Bestyrelse:
Board of Directors

Today the Board of Directors and Executive Board
have discussed and approved the Annual Report
of Nikkeli Greenland A/S for the financial year 12
January - 31 December 2022.

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

In our opinion the Financial Statements give a
true and fair view of the Company's assets,
liabilities and financial position at 31 December
2022 and of the results of the Company's
operations for the financial year 12 January - 31
December 2022.

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

We recommend the Annual Report be approved
at the Annual General Meeting.

Kurt Zenz House
Formand
Chairman

Robert Edwards

Bo Maller Stensgaard

Jeff Jerome Jurinak
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DEN UAFHZNGIGE REVISORS ERKLARING OM UDVIDET GENNEMGANG

THE INDEPENDENT AUDITOR'S REPORT

Til kapitalejerne i Nikkeli Greenland A/S

Konklusion

Vi har udfert udvidet gennemgang af arsregn-
skabet for Nikkeli Greenland A/S for regnskabsar-
et 12. januar - 31. december 2022, der omfatter
resultatopgerelse, balance, egenkapitalopgarelse
og noter, herunder anvendt regnskabspraksis.
Arsregnskabet udarbejdes efter arsregnskabs-
loven.

Baseret pa det udferte arbejde er det vores
opfattelse, at arsregnskabet giver et retvisende
billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2022 samt af
resultatet af selskabets aktiviteter for regnskabs-
aret 12. januar - 31. december 2022 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores udvidede gennemgang i
overensstemmelse med Erhvervsstyrelsens
erklaeringsstandard for sma virksomheder og FSR
- danske revisorers standard om udvidet
gennemgang af arsregnskaber, der udarbejdes
efter arsregnskabsloven. Vores ansvar ifglge disse
standarder og krav er narmere beskrevet i
afsnittet ”Revisors ansvar for den udvidede
gennemgang af arsregnskabet”. Vi er uafhangige
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 gaeldende i
Grgnland, 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 tilstraekkeligt og egnet som
grundlag for vores konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven. Ledel-
sen har endvidere ansvaret for den interne kon-
trol, som ledelsen anser for ngdvendig for at
udarbejde et arsregnskab uden vaesentlig fejl-
information, uanset om denne skyldes besvigelser
eller fejl.

To the Shareholders of Nikkeli Greenland A/S

Conclusion

We have performed an extended review of the
Financial Statements of Nikkeli Greenland A/S
for the financial year 12 January - 31 December
2022, 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
under the Danish Financial Statements Act.

Based on the work performed in our opinion, the
Financial Statements give a true and fair view of
the Company’s financial position at 31 December
2022 and of the results of the Company's
operations for the financial year 12 January - 31
December 2022 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
"Auditor'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
(including International Independence Standards)
(IESBA Code), together with the ethical
requirements that are relevant to our audit of
the financial statements in Greenland, and we
have fulfilled our other ethical responsibilities
in accordance with these requirements and the
IESBA Code. We believe that the evidence we ha-
ve obtained is sufficient and appropriate to pro-
vide a basis for our conclusion.

Management's Responsibilities for the Financi-
al 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.
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DEN UAFHZNGIGE REVISORS ERKLARING OM UDVIDET GENNEMGANG

THE INDEPENDENT AUDITOR'S 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 ggre dette.

Revisors ansvar for den udvidede gennemgang
af arsregnskabet

Vores ansvar er at udtrykke en konklusion om ars-
regnskabet. Dette kraever, at vi planlaegger og
udfgrer handlinger med henblik pa at opna
begraenset sikkerhed for vores konklusion om ars-
regnskabet og derudover udfgrer specifikt
kraevede supplerende handlinger med henblik pa
at opna vyderligere sikkerhed for vores
konklusion.

En udvidet gennemgang omfatter handlinger, der
primaert bestar af forespargsler til ledelsen og,
hvor det er hensigtsmaessigt, andre i
virksomheden, analytiske handlinger og de
specifikt kraevede supplerende handlinger samt
vurdering af det opnaede 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 ledelsesberet-
ningen.

| tilknytning til vores udvidede gennemgang af
arsregnskabet er det vores ansvar at laese ledel-
sesberetningen og i den forbindelse overveje, om
ledelsesberetningen er vaesentligt inkonsistent
med arsregnskabet eller vores viden opnaet ved
den udvidede gennemgang eller pa anden made
synes at indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kraevede oplysninger i
henhold til arsregnskabsloven.

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 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.

Auditor’s Responsibilities for the Extended Re-
view of the Financial Statements

Our responsibility is to express a conclusion on
the Financial Statements. This requires that we
plan and perform procedures in order to obtain
limited assurance for our conclusion on the Fi-
nancial Statements and in addition perform
specifically required supplementary procedures
to obtain further assurance for our conclusion.

An extended review comprises procedures that
primarily consist of making inquiries of Manage-
ment and others within the Company, as
appropriate, analytical procedures and the
specifically required supplementary procedures
as well as evaluation of the evidence obtained.

The procedures performed in an extended
review are less than those performed in an
audit, and accordingly, we do not express an
audit opinion on the Financial Statements.

Statement on the Management Commentary
Management is responsible for the Management
Commentary.

Our conclusion on the Financial Statements does
not cover the Management Commentary, 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 the Management Commentary and, in doing
so, consider whether the Management Commen-
tary 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 the Management Commentary provides
the information required under the Danish
Financial Statements Act.
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DEN UAFHZNGIGE REVISORS ERKLARING OM UDVIDET GENNEMGANG

THE INDEPENDENT AUDITOR'S REPORT

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i
overensstemmelse med arsregnskabet og er
udarbejdet i overensstemmelse med
arsregnskabslovens krav. Vi har ikke fundet
vaesentlig fejlinformation i ledelsesberetningen.

Nuuk, den 27. april 2023
Nuuk, 27 April 2023

BDO Statsautoriseret revisionsaktieselskab

CVR-nr. 2022 26 70
CVR no.

Claus Bech
Statsautoriseret revisor

State Authorised Public Accountant

MNE-nr. mne31453
MNE no.

Based on the work we have performed, we
conclude that the Management Commentary is in
accordance with the Financial Statements and
has been prepared in accordance with the
requirements of the Danish Financial Statements
Act. We did not identify any material
misstatement in the Management Commentary.
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LEDELSESBERETNING
MANAGEMENT COMMENTARY

Vaesentligste aktiviteter
Selskabets vaesentligste aktiviteter er at udfere
efterforskningsvirksomhed i Grgnland.

Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning

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

Principal activities
The principal activities
exploration in Greenland.

comprise  mineral

Significant events after the end of the
financial year

No events have occurred after the end of the
financial year of material importance for the
Company's financial position.
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RESULTATOPG@RELSE 12. JANUAR - 31. DECEMBER
INCOME STATEMENT 12 JANUARY - 31 DECEMBER

BRUTTOTAB... ..ottt

GROSS LOSS

Af- 0g NEdSKIIVNINGET. .. .o e

Depreciation, amortisation and impairment losses

RESULTAT FOR SKAT ....viiiiiiiiiiiiiiiiiiiiiea

LOSS BEFORE TAX

SKAt @f AretS FESUILAL. c.ut ettt ettt ettt eeeeeeeeneeneeneeneenes

Tax on profit/loss for the year

ARETS RESULTAT ...eiiniiiiiiieeiie et et et e et e eie et e eaieeaaes

LOSS FOR THE YEAR

FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF PROFIT

Overfart resultat.......c.veviiiiiiiiiiiiiiiiicc e eeeeees

Retained earnings

Note

2022

kr.

DKK
-59.185.916
-71.429

-59.257.345

-59.257.345

-59.257.345

-59.257.345
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BALANCE 31. DECEMBER

BALANCE SHEET AT 31 DECEMBER

AKTIVER
ASSETS

Udviklingsprojekter under udfarelse og forudbetalinger.........c.coevviiiiininnnnnn,
Development projects in progress and prepayments
Immaterielle anlaegsaktiver....... ..o

Intangible assets

Andre anlaeg, driftsmateriel og inventar.........ccoviiiiiiiiiiiiiiiiiiiii i,
Other plant, machinery tools and equipment

Materielle anlaegsaktiver

Property, plant and equipment

ANLAGSAKTIVER......

NON-CURRENT ASSETS

PeriodeafgraansningSPOSter . .cviiiiii i i

Prepayments

Tilgodehavender.......

Receivables

OMSAETNINGSAKTIVER. .....cviiiiiiiiiiiiiiii e

CURRENT ASSETS

AKTIVER.................

ASSETS

10

Note 2022
kr.
DKK

18.180.000

2 18.180.000

678.571

3 678.571

18.858.571

3.155.461

3.155.461

3.155.461

22.014.032



|IBDO

BALANCE 31.

DECEMBER

BALANCE SHEET AT 31 DECEMBER

PASSIVER

EQUITY AND LIABILITIES

Y1 6101 - [0 | - | D PP PPN

Share capital

Reserve for udviklingsomKOStNINGEr.....ocutiiiietiriiiiiiireieereieeneneeeannneeen
Reserve for development costs

Overfart resultat.......ccooeviiiiiiiiiiiiiii
Retained earnings

EGENKAPITAL

EQUITY

Leverandgrer af varer og tjenesteydelser......ccuiviieiiiiiiiiiiiiriiiieneneeeennnennn,

Trade payables

Anden gaeld..

Other liabilities

Kortfristede gaeldsforpligtelser.........coouiiiiiiiiiiiiiiiiiiiiii e,
Current liabilities

GALDSFORPLIGTELSER ...,

LIABILITIES

PASSIVER.....

EQUITY AND LIABILITIES

Note

11

2022

kr.

DKK
401.000
18.180.000

-59.258.345

-40.677.345

1.470.405

61.220.972

62.691.377

62.691.377

22.014.032
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EGENKAPITALOPG@RELSE
EQUITY

Egenkapital 12. januar 2022......
Equity at 12 January 2022

Forslag til resultatdisponering....
Proposed profit allocation

Transaktioner med ejere
Transactions with owners
Kapitalforhgjelse....................
Capital increase

Andre lovpligtige bindinger
Other legal bindings

Aktiverede udviklingsomkostninger.........c.coeeveennennn.

Capitalized development costs

Overfarsler

Transfers

Overfort overkurs.........cee.......
Transfer of premium

Egenkapital 31. december 2022
Equity at 31 December 2022

Reserve for
Selskabs- udviklingsom|

kapital ostninger

Share capital Reserve for
development

costs

400.000 0

1.000

Overfort

resultat
Retained
earnings

0

18.180.000 -18.180.000

12

| alt
Total

400.000

-59.257.345 -59.257.345

1.000

18.179.000 18.179.000

401.000 18.180.000-59.258.345-40.677.345
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NOTER
NOTES

Note

Personaleomkostninger 1
Staff costs

Antal personer beskaftiget i gennemsnit: 1

Average number of employees

Immaterielle anlaegsaktiver 2
Intangible assets
Udviklings-
projekter under
udferelse og

forudbetalinger
Development
projects in
progress and

prepayments
B (o 13T PP 18.180.000
Additions
Kostpris 31. december 2022..........c.ooitiiitiiitiiiiiiiteenteeneeeneeeneeaneeaneeaneens 18.180.000
Cost at 31 December 2022
Regnskabsmaessig vaerdi 31. december 2022..........coiiiiiiiiiiiiiiiiiiiiiennnen. 18.180.000

Carrying amount at 31 December 2022

Arets erhvervelse er en rakke efterforskningslicenser udstedt af den Grenlandske
Rastofmyndighed, og giver eksklusiv rettigheder til at efterforske indenfor de opnaede
licensomrader. Mineralefterforskningensfasen forventes at ske over en kommende arrakke

med henblik pa at identificere potentiale til at udvikle en mine.

The Addition comprise a number of mineral exploration licenses issued be the Greenland Government and gives an
exclusive right to explore within the acquired areas. The exploration phase is expected to continue in the years
ahead with the purpose to identify the potential to develop a mine.
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NOTER
NOTES

Note
Materielle anlagsaktiver 3

Property, plant and equipment
Andre anlaeg,
driftsmateriel og

inventar

Other plant,
machinery tools
and equipment

B I (o 13T PP 750.000
Additions

Kostpris 31. december 2022..........c.oeitiiitiiitiintieiteeiteeneeeneeeneeaneeaneeaneenn 750.000
Cost at 31 December 2022

Arets afsKIIVIINGEr «..ovuie it eae e 71.429
Depreciation for the year

Af- og nedskrivninger 31. december 2022..........ccoiiiiiiiiiiiiiiiiiiiie 71.429

Depreciation and impairment losses at 31 December 2022

Regnskabsmaessig vaerdi 31. december 2022..........covviiiiiiiiiiiiiiniennnennnnns 678.571
Carrying amount at 31 December 2022
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for Nikkeli Greenland A/S for 2022
er aflagt i overensstemmelse med den
gronlandske arsregnskabslovs bestemmelser for
virksomheder i regnskabsklasse B med tilvalg af
regler fra regnskabsklasse C.

Arsrapporten er udarbejdet efter folgende regn-
skabspraksis.

RESULTATOPG@RELSEN

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter avrige
produktions-, salgs-, leverings- og
administrationsomkostninger, herunder
omkostninger til energi, markedsfgring, lokaler,
tab pa debitorer, leasingomkostninger mv.

Skat

Arets skat, som bestar af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resultatop-
garelsen med den del, der kan henfares til arets
resultat, og direkte i egenkapitalen med den del,

der kan henfgres til posteringer direkte i
egenkapitalen.

BALANCEN

Immaterielle anlaegsaktiver

Regnskabsposten males til de aktiverede

omkostninger med fradrag af akkumulerede
afskrivninger  eller til genindvindingsveerdi,
safremt denne er lavere.

Aktiverede udviklingsomkostninger afskrives line-
ert efter faerdiggorelsen af udviklingsarbejdet
over den vurderede gkonomiske brugstid. Afskriv-
ningsperioden udger sadvanligvis 5 ar.

Fortjeneste eller tab ved salg af immaterielle
anlaegsaktiver opgeres som forskellen mellem
salgsprisen med fradrag af salgsomkostninger og
den regnskabsmaessige vaerdi pa salgstidspunktet.
Fortjeneste og tab indregnes i resultatopggrelsen
under andre driftsindtaegter eller andre
driftsomkostninger.

Materielle anlagsaktiver

Grunde og bygninger, produktionsanlaeg og
maskiner samt andre anlaeg, driftsmateriel og
inventar males til kostpris med fradrag af
akkumulerede af- og nedskrivninger. Der afskrives
ikke pa grunde.

15

The Annual Report of Nikkeli Greenland A/S for
2022 has been presented in accordance with the
provisions of the Greenlandic Financial State-
ments Act for enterprises in reporting class B and
certain provisions applying to reporting class C.

The Annual Report is prepared with the following
accounting principles.

INCOME STATEMENT

Other external expenses

Other external expenses include other
production, sales, delivery and administrative
costs, including costs of energy, marketing,
premises, loss on bad debts, lease expenses, etc

Tax

The tax for the vyear, which consists of the
current tax for the year and changes in deferred
tax, is recognised in the Income Statement by the
share that may be attributed to the profit for
the year, and is recognised directly in equity by
the share that may be attributed to entries
directly to equity.

BALANCE SHEET

Intangible fixed assets

The accounting item is measured at the lower of
the capitalised costs less accumulated
amortisation and recoverable amount.

Capitalised development costs are amortised on
a straight-line basis over the estimated useful
life after completion of the development work.
The amortisation period is normally 5 years.

Profit or loss from sale of intangible fixed assets
is calculated at the difference between the sales
price and the carrying amount at the time of the
sale. Profit and loss are recognised in the Income
Statement under other operating income or
other operating expenses.

Tangible fixed assets

Land and buildings, production plant and
machinery, other plant, fixtures and equipment
are measured at cost less accumulated
depreciation and impairment losses.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Afskrivningsgrundlaget er kostpris med fradrag af
den skennede restvaerdi efter afsluttet brugstid.

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

Der foretages lineaere afskrivninger baseret pa
folgende vurdering af aktivernes forventede
brugstider og restveaerdi:

Andre anlaeg, driftsmateriel og inventar...............

Other plant, fixtures and equipment

Fortjeneste eller tab ved salg af materielle
anlaegsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmaessige veerdi pa salgstidspunktet.
Fortjeneste eller tab indregnes i resultatopgerel-
sen under andre driftsindtaegter eller andre
driftsomkostninger.

Verdiforringelse af anlagsaktiver

Den regnskabsmaessige vaerdi af immaterielle og
materielle anlaegsaktiver vurderes arligt for
indikationer pa veerdiforringelse ud over det, som
udtrykkes ved afskrivning.

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

Genindvindingsvaerdi er den hgjeste vaerdi af
kapitalveerdi og salgsvaerdien fratrukket
forventede = omkostninger ved et @ salg.
Kapitalvaerdien opggres som nutidsvaerdien af de
forventede nettopengestremme fra fortsat
anvendelse af aktivet eller aktivgruppen og det
forventede provenu ved salg af aktivet eller
aktivgruppen efter endt brugstid. Der anvendes
en diskonteringsrente, som afspejler den risikofri
markedsrente og ejernes afkastkrav  for
tilsvarende aktiver. Veaekstraten i
terminalperioden fastsaettes i overensstemmelse
med branchenormen.
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The depreciation base is cost less estimated
residual value after end of useful life.

The cost includes the acquisition price and costs
incurred directly in connection with the
acquisition until the time when the asset is ready
to be used.

Straight-line depreciation is provided on the
basis of an assessment of the expected useful
lives of the assets and their residual value:

Brugstid Restveerdi
Useful life Residual value

7 ar/years 0

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

Impairment of fixed assets

The carrying amount of intangible fixed and tan-
gible assets, are assessed annually for indications
of impairment other than that reflected by
amortisation and depreciation.

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

The recoverable amount is calculated at the
higher of the capital value and the sales value
less expected costs of a sale. The capital value is
determined as the Company's share in the
current value of the net cash flows which the
subsidiary is expected to generate through its
activities and from sale of assets after the end of
their useful lives. A discount rate is used which
reflects the risk-free market rate and the
owners'  minimum return on interest
requirements for similar assets. The growth rate
in the terminal period is determined in
accordance with the standards within the
industry.
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Periodeafgransningsposter, aktiver
Periodeafgraensningsposter indregnet under ak-
tiver omfatter afholdte omkostninger vedrgrende
efterfalgende regnskabsar.

Skyldig skat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst reguleret for
skat af tidligere ars skattepligtige indkomster
samt for betalte acontoskatter.

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

Udskudte skatteaktiver, herunder skatteveaerdien
af fremforselsberettiget skattemaessigt under-
skud, males til den vaerdi, hvortil aktivet for-
ventes at blive anvendt inden for en overskuelig
arraekke, enten ved udligning i skat af fremtidig
indtjening eller ved modregning i udskudte
skatteforpligtelser inden for samme juridiske
skatteenhed.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgiv-
ning vil vaere gaeldende, nar den udskudte skat

forventes udlgst som aktuel skat. Zndring i
udskudt skat som fglge af aendringer i
skattesatser indregnes i resultatopgerelsen
bortset fra poster, der fores direkte pa
egenkapitalen.

Geeldsforpligtelser

Finansielle forpligtelser indregnes ved lan-

optagelse til det modtagne provenu med fradrag
af afholdte transaktionsomkostninger. | efter-
folgende perioder males de finansielle forplig-
telser til amortiseret kostpris svarende til den
kapitaliserede veaerdi ved anvendelse af den
effektive rente, saledes forskellen mellem netto-
provenuet og den nominelle vardi indregnes i
resultatopggrelsen over laneperioden.

Amortiseret kostpris for kortfristede forpligtelser
svarer normalt til nominel vaerdi.
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Accruals, assets
Accruals recognised as assets include costs incur-
red relating to the subsequent financial year.

Tax payable and deferred tax

Current tax liabilities and receivable current tax
are recognised in the Balance Sheet as the
calculated tax on the taxable income for the
year, adjusted for tax on the taxable income for
previous years and taxes paid on account.

Deferred tax is measured on the temporary dif-
ferences between the carrying amount and the
tax value of assets and liabilities.

Deferred tax assets, including the tax value of
tax loss carryforwards, are measured at the
amount at which the asset is expected to be used
within a reasonable number of years, either by
setoff against tax on future earnings or by setoff
against deferred tax liabilities within the same
legal tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that under the legislation in
force on the Balance Sheet date will be appli-
cable when the deferred tax is expected to
crystallise as current tax. Any changes in the
deferred tax resulting from changes in tax rates,
are recognised in the income statement, except
from items recognised directly in equity.

Liabilities

Financial liabilities are recognised at the time of
borrowing by the amount of proceeds received
less transaction costs. In subsequent periods, the
financial liabilities are measured at amortised
cost equal to the capitalised value when using
the effective interest, the difference between
the proceeds and the nominal value being recog-
nised in the Income Statement over the loan
period.

The amortised cost of current liabilities
corresponds usually to the nominal value.



