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LEDELSESPATEGNING
MANAGEMENT'S STATEMENT

Direktionen har dags dato behandlet og godkendt
arsrapporten for regnskabsaret 31. oktober 2022 -
31. december 2023 for Windar Denmark ApS.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er min opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2023 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 31. oktober 2022 - 31. december 2023.

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

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Taastrup, den 26. juni 2024
Taastrup, 26 June 2024

Direktion:
Executive Board

Jargen Korsgaard Jensen

Today the Executive Board have discussed and
approved the Annual Report of Windar Denmark
ApS for the financial year 31 October 2022 - 31
December 2023.

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

In my opinion the Financial Statements give a
true and fair view of the Company's assets,
liabilities and financial position at 31 December
2023 and of the results of the Company's
operations for the financial year 31 October 2022
- 31 December 2023.

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

| recommend the Annual Report be approved at
the Annual General Meeting.
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DEN UAFHZNGIGE REVISORS ERKLARING OM UDVIDET GENNEMGANG

THE INDEPENDENT AUDITOR'S REPORT

Til kapitalejeren i Windar Denmark ApS

Konklusion

Vi har udfert udvidet gennemgang af arsregn-
skabet for Windar Denmark ApS for regnskabsaret
31. oktober 2022 - 31. december 2023, der
omfatter resultatopgerelse, balance, egenkapi-
talopggrelse og noter, herunder anvendt regn-
skabspraksis. Arsregnskabet udarbejdes efter ars-
regnskabsloven.

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 2023 samt af
resultatet af selskabets aktiviteter for regnskabs-
aret 31. oktober 2022 - 31. december 2023 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert 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 naermere beskrevet i
afsnittet ”Revisors ansvar for den udvidede
gennemgang af arsregnskabet”. Vi er uafhaengige
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 geeldende 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 tilstrackkeligt 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 Shareholder of Windar Denmark ApS

Conclusion

We have performed an extended review of the
Financial Statements of Windar Denmark ApS for
the financial year 31 October 2022 - 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 Sta-
tements 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
2023 and of the results of the Company's
operations for the financial year 31 October
2022 - 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
"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 Denmark, 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.

Kolding, den 26. juni 2024
Kolding, 26 June 2024

BDO Statsautoriseret revisionsaktieselskab

CVR-nr. 2022 26 70
CVR no.

Jorn Holm
Statsautoriseret revisor

State Authorised Public Accountant

MNE-nr. mne35808
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 eje
kapitalandele.

Udviklingen i aktiviteter og skonomiske forhold

Selskabet realiserer et resultat pa -7.899 tkr. og
selskabets egenkapitalen udger ultimo 2023 -
6.459.

Arsregnskabet er udarbejdet under forudsaetning
om fortsat drift. Ledelsen forventer, baseret pa
realiseret kapitalrejsning i koncernen i 2024, at
selskabet har den forngdne likviditetsberedskab
til radighed til at gennemfare driften i 2024.
Dette er primaert baseret pa moderselskabets
kapitalrejsning i april 2024, og ledelsen vurderer,
at der ikke er behov for yderligere ekstern
finansiering i det kommende regnskabsar. Derfor
vurderes selskabet at have det forngdne
likviditetsberedskab. Pa denne basis aflacgges
arsregnskabet under forudsaetning om fortsat
drift.

Det er ledelsens forventning, at moderselskabet
vil yde finansiering i nedvendigt omfang, med den
likviditet der er til radighed i moderselskabet.

Kapitaltab:
Det er konstateret pa den ordinare

generalforsamling at selskabet har tabt over

halvdelen af  selskabskapitalen. Selskabet
forventer at den vil blive reetableret via
fremtidig drift i datterselskabet eller via

kapitaltilskud fra moderselskabet.

Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning

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

Principal activities
The company's principal activites include holding
of shares in other companies.

Development in activities and financial and
economic position

The loss for the year amounted to DKK (‘000)
-7,899 and at the end of 2023, the company’s
equity amounts to DKK ('000) -6,459.

The financial statements have been prepared
assuming the Company will continue as a going
concern. Based on the realized capital raising

in the group in 2024, management expects that
the company has the necessary liquidity to carry
out operations in 2024. This is primarily based on
the parent company's capital raising in April
2024, and management assesses that there is no
need for additional external financing in the
coming financial year. Therefore, it is considered
that the company has the necessary liquidity. On
this basis, the annual report is prepared on the
assumption of continued operations.

It is management's expectation that the parent
company will provide financing to the extent
necessary, with the liquidity available in the
parent company.

Capital loss:
It has been determined at the ordinary general

meeting that the company has lost more than
half of its share capital. The company expects
this will be reestablished through future
operations in the subsidiary or through capital
contributions from the parent company.

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 31. OKTOBER - 31. DECEMBER
INCOME STATEMENT 31 OCTOBER - 31 DECEMBER

INDTAGTER AF KAPITALANDELE | DATTERVIRKSOMHEDER

INCOME FROM INVESTMENTS IN SUBSIDIARIES

Andre eksterne omKkostNiNger.......oooviviiiiiiiiiiiiiiiiiiieenans

Other external expenses

DRIFTSRESULTAT ...ccviiiiiiiiiiiiiiiiiiiiiiiiieeeaees

OPERATING LOSS

@vrige finansielle omkostninger.........coceviiiiiiiiiiiiiiininn...

Other financial expenses

RESULTAT FOR SKAT ..ottt

LOSS BEFORE TAX

SKat af Arets FeSUILAL. ..eueene ettt eeneeneeeeeeneeneeneeneenes

Tax on profit/loss for the year

ARETS RESULTAT ...iiiniiiieiieeiie et eeieetie et eenieeeaaeees

LOSS FOR THE YEAR

FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF PROFIT

Overfart resultat.......cccvviiiiiiiiiiiiiiiiiiiieiiicr e

Retained earnings

Note 2022/23

kr.

DKK

-6.947.152

-25.000

-6.972.152

2 -926.867

-7.899.019

-7.899.019

-7.899.019

-7.899.019
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER
ASSETS

Kapitalandele i dattervirksomheder........ccoiiiiiiiiiiiiiiiiiiiiiiii e,
Investments in subsidiaries

Finansielle anlaagsaktiVer........coouiiiiiiiiiiiiiiiiiiii i e e e,
Financial non-current assets

ANLAEGSAKTIVER. ...ttt e,
NON-CURRENT ASSETS

AKTIVER . ..o
ASSETS

PASSIVER
EQUITY AND LIABILITIES

ANPArtSKaPItal.c.ueeiii i i i i i e e
Share capital

O 10T o T A <L UL =
Retained earnings

] ] o 1 7Y
EQUITY

Geeld til gvrige kreditinstitutter . ...ooviiiiii i e,
Debt to other credit banks

Langfristede gaeldsforpligtelser..........coiiiiiiiiiiiiiiiiiiir e,
Non-current liabilities

Geeld til gvrige kreditinstitutter ..o.overeiiii e e e,
Debt to other credit banks

Leverandgrer af varer og tjenesteydelser.......cuiviiuiiiiiiiiiiiiiriiiineneeeennnennn,
Trade payables

Geeld til tilknyttede virksomheder.......cvviiuiiriieiiiiiiiiiiiieiiiireieeeneeeennees
Debt to Group companies

Kortfristede gaeldsforpligtelser.........coouiiiiiiiiiiiiiiiiiiiiiiiii e,
Current liabilities

GALDSFORPLIGTELSER ...t
LIABILITIES

PASSIVER. ..o
EQUITY AND LIABILITIES

Eventualposter mv.
Contingencies etc.

Forudsatninger for fortsat drift
Going concern assumptions

10

2023
kr.
DKK

6.713.818

6.713.818

6.713.818

6.713.818

40.000

-6.499.316

-6.459.316

8.987.134

8.987.134

2.601.242

25.000

1.559.758

4.186.000

13.173.134

6.713.818
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EGENKAPITALOPG@RELSE
EQUITY

kr.

DKK

Egenkapital 31. oktober 2022.....
Equity at 31 October 2022

Forslag til resultatdisponering....
Proposed profit allocation

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

Andre lovpligtige bindinger
Other legal bindings

Andre reg. af indre veerdi..........
Other adjustments to equity value

Egenkapital 31. december 2023
Equity at 31 December 2023

11
Overfort
Anpartskapital resultat I alt
Retained
Share capital earnings Total
40.000 0 40.000

-7.899.019 -7.899.019

5.000.000 5.000.000

-3.600.297 -3.600.297

40.000 -6.499.316 -6.459.316
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NOTER
NOTES
2022/23 Note
kr.
DKK
Personaleomkostninger 1
Staff costs
Antal heltidsbeskaeftigede personer i gennemsnit: 1
Average number of full time employees
Der er alene én direkter i selskabet, der ikke modtager vederlag.
There is only one director in the company, who does not receive any remuneration.
@vrige finansielle omkostninger 2
Other financial expenses
Finansielle omKostNiNger i @VIigh..oooueiiiieiiiiiiiieiiireiiereieeneneeeennneenn 926.867
Other interest expenses
926.867
Finansielle anlaegsaktiver 3

Financial non-current assets
Kapitalandele i

dattervirk-

kr. somheder

Investments in
DKK subsidiaries
LI LT = PO PP 17.261.267
Additions
Kostpris 31. december 2023........ccuiiiiiiiiiiiiiiii i ei e eeiaeaiaeanaeas 17.261.267
Cost at 31 December 2023
ArEtS TESULLAL . evveee ettt ettt et ettt ettt e e e e e e e ene e e eenens -6.947.152
Profit/loss for the year
Egenkapitalbevaegelser. . ..o v it i e e e -3.600.297
Equity movements
Vaerdireguleringer 31. december 2023 .........ccciiiiiiiiiiiiiiiiiniiiiieneeeneaans -10.547.449
Revaluation at 31 December 2023
Regnskabsmaessig vaerdi 31. december 2023..........ccoiiiiiiiiiiiiiiiiiiiiieannen. 6.713.818

Carrying amount at 31 December 2023
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NOTER
NOTES

Langfristede geeldsforpligtelser
Long-term liabilities

31/12 2023 Afdrag Restgaeld

kr. geeld i alt naeste ar efter 5 ar

31/12 2023 Debt

total Repayment outstanding

DKK liabilities next year after 5 years

Geeld til gvrige kreditinstitutter........coooeeeviiiiiinnnnn., 11.588.376 2.601.242 0
Debt to other credit banks

11.588.376 2.601.242 0

Eventualposter mv.
Contingencies etc.

Haeftelse i sambeskatningen

Joint liabilities

Koncernens danske selskaber haefter solidarisk for skat af koncernens sambeskattede indkomst
og for eventuelle kildeskatter sasom udbytteskat mv.

Skyldig skat af koncernens sambeskattede indkomst udger O tkr. pr. balancedagen.
The Danish companies of the group is jointly and severally liable for tax on the group’s jointly taxed income and for
certain possible withholding taxes such as dividend tax and royalty tax, and for the joint registration of VAT.

Tax payable of the group’s jointly taxed income amounts to DKK (‘000) O at the Balance Sheet date.

Forudsatninger for fortsat drift

Going concern assumptions

Arsregnskabet er udarbejdet under forudsaetning om fortsat drift. Ledelsen forventer, baseret
pa realiseret kapitalrejsning i koncernen i 2024, at selskabet har den forngdne
likviditetsberedskab til radighed til at gennemfare driften i 2024. Dette er primaert baseret pa
moderselskabets kapitalrejsning i april 2024, og ledelsen vurderer, at der ikke er behov for
yderligere ekstern finansiering i det kommende regnskabsar. Derfor vurderes selskabet at have
det forngdne likviditetsberedskab. Pa denne basis aflaegges arsregnskabet under forudsatning
om fortsat drift.

Det er ledelsens forventning, at moderselskabet vil yde finansiering i nedvendigt omfang, med
den likviditet der er til radighed i moderselskabet.

The financial statements have been prepared assuming the Company will continue as a going concern. Based on the
realized capital raising in the group in 2024, management expects that the company has the necessary liquidity to
carry out operations in 2024. This is primarily based on the parent company's capital raising in April 2024, and
management assesses that there is no need for additional external financing in the coming financial year.
Therefore, it is considered that the company has the necessary liquidity. On this basis, the annual report is
prepared on the assumption of continued operations.

It is management's expectation that the parent company will provide financing to the extent necessary, with the
liquidity available in the parent company.

13
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for Windar Denmark ApS for
2022/23 er aflagt i overensstemmelse med den
danske arsregnskabslovs bestemmelser for virk-
somheder i regnskabsklasse B med tilvalg af reg-
ler fra regnskabsklasse C.

Resultatopgerelsens opstillingsform er tilpasset

selskabets aktivitet som et holdingselskab.

Arsrapporten er udarbejdet efter falgende regn-
skabspraksis.

RESULTATOPG@RELSEN

Andre eksterne omkostninger
Andre eksterne omkostninger
omkostninger til administration mv.

omfatter

Indtaegter af kapitalandele i dattervirksomheder
| selskabets resultatopgerelse indregnes den
forholdsmaessige andel af dattervirksomheders
resultat opgjort efter moderselskabets
regnskabspraksis og med fuld eliminering af
urealiserede interne avancer og tab og fradrag af
afskrivning pa mervaerdier og goodwill opstaet
ved kabsprisallokering pa
overtagelsestidspunktet.

Ved afhaendelser indregnes eventuel fortjeneste,
nar de gkonomiske rettigheder knyttet til de
solgte kapitalandele af dattervirksomheder
overfgres, dog tidligst nar fortjenesten er
realiseret eller anses som realisabel. Desuden
indgar realiserede tab udover nedskrivninger, nar
sadanne ma konstateres.

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtaegter og -omkostninger, realiserede og
urealiserede kursgevinster og -tab vedrgrende
geeld og transaktioner i fremmed valuta samt til-
laeg og godtggrelse under acontoskatteordningen
mv. Finansielle indtagter og omkostninger
indregnes i resultatopggrelsen med de belgb, der
vedregrer regnskabsaret. Renteindtaegter og -
omkostninger beregnes pa amortiserede
kostpriser.
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The Annual Report of Windar Denmark ApS for
2022/23 has been presented in accordance with
the provisions of the Danish Financial Statements
Act for enterprises in reporting class B and cer-
tain provisions applying to reporting class C.

The format of the income statement has been
adjusted to the Company’'s activities as a holding
Company.

The Annual Report is prepared with the following
accounting principles.

INCOME STATEMENT

Other external expenses

Other external expenses
administration etc.

include cost of

Income from investments in subsidiaries

The Income Statement of the Parent Company
recognises the proportional share of the results
of subsidiaries determined according to the
Parent Company’s accounting policies and after
full elimination of intercompany profits/losses
and deduction of amortisation of goodwill.
resulting from purchase price allocation at the
date of acquisition, is recognised in the Parent
Company’s Income Statement.

Profits from sale are recognized, if the economic
rights related to the sold subsidiaries are
transferred. However, not before the profit is
realised or regarded as realisable. Moreover,
realised losses besides impairments are
recognised when they are demonstrated.

Financial income and expenses

Financial income and expenses include interest
income and expenses, financial expenses of
finance leases, realised and unrealised gains and
losses arising from debt and transactions in
foreign currencies, as well as charges and
allowances under the tax-on-account scheme,
etc. Financial income and expenses are
recognised by the amounts that relate to the
financial year. Interest income and expenses are
calculated on amortised cost prices.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Skat af arets resultat

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

BALANCEN

Finansielle anlaegsaktiver

Kapitalandele i dattervirksomheder males i sel-
skabets balance efter den indre veerdis metode,
der anses som en konsolideringsmetode.

Kapitalandele i dattervirksomheder males i
balancen til den forholdsmaessige andel af
virksomhedernes regnskabsmaessige indre vaerdi
opgjort efter selskabets regnskabspraksis med
fradrag eller tillaeg af urealiserede
koncerninterne avancer og tab og med tillaeg eller
fradrag af resterende vaerdi af positiv eller
negativ goodwill opgjort efter
overtagelsesmetoden. Negativ goodwill indregnes
i resultatopgarelsen ved kebet af kapitalandelen.

Vedrgrer den negative goodwill overtagne
eventualforpligtelser,  indtaegtsferes negativ
goodwill farst, nar eventualforpligtelserne er

afviklet eller bortfaldet.

Ved kegb af virksomheder inden for koncernen
anvendes sammenlagningsmetoden, hvor
sammenlaegningen anses for sket fra den tidligste
regnskabsperiode, der indgar i regnskabet og med
anvendelse af bogfarte veerdier pa de overtagne
aktiver og forpligtelser.

Forskellen mellem anskaffelsessummen og
bogfarte veerdier fores direkte pa egenkapitalen.

Nettoopskrivning af kapitalandele i dattervirk-
somheder overfgres under egenkapitalen til
reserve for nettoopskrivning efter den indre
verdis metode i det omfang, den
regnskabsmaessige vaerdi  overstiger anskaf-
felsesvaerdien.
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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

Financial non-current assets

Investments in subsidiaries are measured in the
Parent Company Balance Sheet under the equity
method, which is regarded as a method of
measuring/consolidation.

Investments in subsidiaries are measured in the
Balance Sheet at the proportional share of the
enterprises’ carrying Equity value, calculated in
accordance  with the Parent Company’s
accounting policies with deduction or addition of
unrealised intercompany profits or losses, and
with addition of remaining additional values and
goodwill calculated according to the acquisition
method. Negative goodwill is recognised in the
Income Statement upon acquisition of the Equity
interest. Where the negative goodwill is related
to takeover of contingent liabilities, the negative
gooawill is not recognised before the contingent
liabilities are settled or cancelled.

The combination method is applied when
acquiring enterprises within the Group, where
the combination is regarded as completed from
the earliest financial period included in the
Financial Statements, and by using the carrying
amounts of the assets and liabilities acquired.

The difference between the acquisition cost and
carrying amounts is recognised directly in equity.

Net revaluation of investments in subsidiaries is
transferred under equity to reserve for net
revaluation under the equity value method to
the extent that the carrying amount exceeds the
acquisition value.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Fortjeneste og tab ved afhaendelse af
kapitalandele i dattervirksomheder opggres som

forskellen mellem nettosalgsprisen og den
regnskabsmaessige vaerdi af den afhandede
kapitalandel pa salgstidspunktet inkl. ikke-

afskrevne mervaerdier og goodwill. Fortjeneste og
tab indregnes i resultatopgerelsen under
indtaegter af kapitalandele.

Kapitalandele i dattervirksomheder med negativ
regnskabsmaessig indre vaerdi males til 0 kr. Et
eventuelt tilgodehavende hos disse virksomheder

nedskrives, i det omfang tilgodehavendet er
uerholdeligt ud fra et konkret vurderet
nedskrivningsbehov. I det omfang

modervirksomheden har en retlig eller faktisk
forpligtelse til at daekke en underbalance, der
overstiger  tilgodehavendet, indregnes det
resterende belgb under hensatte forpligtelser.

Skyldig skat og udskudt skat

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

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

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.
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Profit and loss at disposal of investments in sub-
sidiaries are determined as the difference
between the net selling price and the carrying
amount of the disposed investment at the time
of sale, including non-depreciated excess values
and goodwill. Profit and loss are recognised in
the Income Statement under income from
investments.

Investments in subsidiaries with negative equity
value are measured at DKK 0. Any receivables
with these companies are written off, to the
extent that the receivable is uncollectible from a
specifically assessed indication of impairment. To
the extent that the Parent Company has a legal
or actual obligation to cover a negative balance
which exceeds the receivable, the remainder is
recognised under provisions for liabilities.

Tax payable and deferred tax

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

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

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

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.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

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

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

Gealdsforpligtelser

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 vaerdi ved anvendelse af den
effektive rente, saledes forskellen mellem netto-
provenuet og den nominelle vaerdi indregnes i
resultatopggrelsen over laneperioden.

Amortiseret kostpris for kortfristede forpligtelser
svarer normalt til nominel vaerdi.
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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.



