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Ledelsespategning

Statement by the Executive Board on the annual report

Jeg har dags dato aflagt &arsrapporten for
regnskabsdret 01.01.21 - 31.12.21 for M.C.C.
ApS.

Arsrapporten afleegges i overensstemmelse med

arsregnskabsloven.

Arsregnskabet er ikke revideret, og jeg erkleerer,
at betingelserne herfor er opfyldt.

Det er min opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31.12.21 og resultatet af
aktiviteter  for
01.01.21 - 31.12.21.

selskabets regnskabsaret

Ledelsesberetningen indeholder efter min opfat-
telse en retvisende redeggrelse for de forhold,
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Aalborg, den 13. juli 2022
Aalborg, July 13, 2022

Direktionen
Executive Board

Martin Cain
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VI SKABER BALANCE

I have on this day presented the annual report
for the financial year 01.01.21 - 31.12.21 for

M.C.C. ApS.

The annual report is presented in accordance
with the Danish Financial Statements Act (Ars—

regnskabsloven).

The financial statements have not been audited,
and I declare that the relevant conditions have

been met.

In my opinion, the financial statements give a
true and fair view of the company's assets,
liabilities and financial position as at 31.12.21
and of the results of the company's activities for
the financial year 01.01.21 - 31.12.21.

I believe that the management's review includes
a fair review of the matters dealt with in the

management's review.

The annual report is submitted for adoption by

the general meeting.
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Revisors erklaering om opstilling af finansielle oplysninger

Practitioner’s compilation report

Til den daglige ledelse i M.C.C. ApS

Vi har opstillet arsregnskabet for M.C.C. ApS for
regnskabsaret 01.01.21 - 31.12.21 pa grundlag af
selskabets bogfering og gvrige oplysninger, som

den daglige ledelse har tilvejebragt.

Arsregnskabet omfatter resultatopgerelse, ba-
lance og noter, herunder anvendt regnskabs-

praksis.

Vi har udfert opgaven i overensstemmelse med
ISRS 4410 vedrerende opgaver om opstilling af

finansielle oplysninger.

Vi har anvendt vores faglige ekspertise til at
assistere den daglige ledelse med at udarbejde
og preesentere arsregnskabet i1 overensstem-
melse med arsregnskabsloven. Vi har overholdt
bestemmelser i
Ethics Standards

Accountants’ internationale retningslinjer for

relevante revisorloven og

International Board for
revisorers etiske adfeerd (IESBA Code) herunder

principper om integritet, objektivitet,

professionel kompetence og forngden omhu.

Arsregnskabet samt ngjagtigheden og fuldstaen-
digheden af de oplysninger, der er anvendt til
opstillingen af arsregnskabet, er den daglige

ledelses ansvar.

Da en opgave om opstilling af finansielle oplys-
ninger ikke er en erkleeringsopgave med sikker-
hed, er vi ikke forpligtet til at verificere ngjagtig-
heden eller fuldsteendigheden af de oplysninger,
den daglige ledelse har givet os til brug for at op-

stille arsregnskabet. Vi udtrykker derfor ingen
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To the management of M.C.C. ApS

Based on the company's book-keeping and other
information provided by the management, we
have compiled the financial statements of
M.C.C. ApS for the financial year 01.01.21 -
31.12.21.

The financial statements comprise the income
statement, balance sheet and notes to the
financial statements, including a summary of

significant accounting policies.

We have performed our compilation engagement
in accordance with the ISRS 4410 standard on

Engagements to Compile Financial Statements.

We have applied our professional expertise to
assist the management with the preparation and
presentation of the financial statements in
accordance with the Danish Financial State-
ments Act. We have complied with relevant
provisions of the Danish Act on Approved
Auditors and Audit Firms (Revisorloven) and the
code of ethics of International Ethics Standards
Board for Accountants’ International Code of
Ethics for Professional Accountants (IESBA
Code),

professional competence and due care.

including principles of integrity,

Management retains responsibility for the finan-
cial statements and for the accuracy and com-
pleteness of the financial information on the
basis of which the financial statements are pre-
pared and presented.

Since a compilation engagement is not an assu-
rance engagement, we are not required to verify
the accuracy or completeness of the information
provided by management for the compilation of
the financial statements. Accordingly, we will

not express an audit opinion or a review con-
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Revisors erklaering om opstilling af finansielle oplysninger
Practitioner’s compilation report

revisions- eller gennemgangskonklusion om, clusion on whether the financial statements are
hvorvidt arsregnskabet er udarbejdet i overens- prepared in accordance with the Danish Finan-
stemmelse med arsregnskabsloven. cial Statements Act.

Aalborg, den 13. juli 2022
Aalborg, July 13, 2022
Beierholm

Statsautoriseret Revisionspartnerselskab
CVR-nr. / CVR no. 32 89 54 68

Henrik Bjern

Statsaut. revisor
State Authorized Public Accountant
MNE-nr. / MNE-no. mne28606
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Ledelsesberetning
Management’s review

Veaesentligste aktiviteter

Selskabets aktiviteter bestar i

investering og udvikling.

ejendoms-

Udvikling i aktiviteter og skonomiske
forhold

Resultatopgerelsen for tiden 01.01.21 - 31.12.21
udviser et resultat pa DKK -1.765.836 mod DKK
-16.902 for tiden 01.01.20 - 31.12.20. Balancen vi-
ser en egenkapital pad DKK -1.437.625.

Ledelsen finder arets resultat utilfredsstillende.

Efterfolgende begivenheder

Efter regnskabsarets afslutning er der ikke ind-

truffet betydningsfulde haendelser.

BEIERHOLM
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Primary activities

The company's activities consist of real estate

investment and development.

Development in activities and financial
affairs

The income statement for the period 01.01.21 -
31.12.21 shows a profit/loss of DKK -1,765,836
against DKK -16,902 for the period 01.01.20 -
31.12.20. The balance sheet shows equity of
DKK -1,437,625.

The management considers the net profit for the

year to be unsatisfactory.

Subsequent events

No important events have occurred after the end

of the financial year.
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Resultatopgorelse
Income statement

2021 2020
DKK DKK
Bruttoresultat -278.113 105.929
Gross result
Personaleomkostninger 0 0
Staff costs
Resultat for dagsveerdireguleringer -278.113 105.929
Profit/loss before fair value adjustments
Dagsveerdiregulering af investeringsejendomme -1.244.476 0
Fair value adjustment of investment properties
Resultat af primeer drift -1.522.589 105.929
Operating profit/loss
Finansielle indtesegter 0 8
Financial income
Finansielle omkostninger -221.077 -127.607
Financial expenses
Resultat for skat -1.743.666 -21.670
Loss before tax
Skat af arets resultat -22.170 4.768
Tax on loss for the year
Arets resultat -1.765.836 -16.902
Loss for the year
Forslag til resultatdisponering
Proposed appropriation account
Overfart resultat -1.765.836 -16.902
Retained earnings
I alt -1.765.836 -16.902
Total
BeElERHOLM
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Note
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Balance

Balance sheet

AKTIVER
ASSETS

31.12.21 31.12.20

DKK DKK

Investeringsejendomme 5.500.000 9.811.601
Investment properties
Materielle anlaegsaktiver i alt 5.500.000 9.811.501
Total property, plant and equipment
Anlaegsaktiver i alt 5.500.000 9.811.501
Total non-current assets
Tilgodehavender fra salg og tjenesteydelser 0 91.000
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 0 26171
Receivables from group enterprises
Udskudt skatteaktiv 0 22.170
Deferred tax asset
Andre tilgodehavender 159.614 129.275
Other receivables
Tilgodehavender i alt 159.514 267.616
Total receivables
Omseetningsaktiver i alt 159.514 267.616
Total current assets
Aktiver i alt 5.659.514 10.079.117

Total assets

BEIERHOLM
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Balance

Balance sheet

PASSIVER
EQUITY AND LIABILITIES

31.12.21 31.12.20

DKK DKK

Selskabskapital 50.000 50.000
Share capital
Overfort resultat -1.487.625 278.211
Retained earnings
Egenkapital i alt -1.437.625 328.211
Total equity
Geeld til gvrige kreditinstitutter 2.882.928 6.087.213
Payables to other credit institutions
Modtagne forudbetalinger fra kunder 24.000 50.000
Prepayments received from customers
Leverandgrer af varer og tjenesteydelser 40.499 0
Trade payables
Geeld til tilknyttede virksomheder 3.758.307 3.513.266
Payables to group enterprises
Deposita 37.500 99.000
Deposits
Anden geeld 353.905 1.427
Other payables
Kortfristede geeldsforpligtelser i alt 7.097.139 9.750.906
Total short-term payables
Geeldsforpligtelser i alt 7.097.139 9.750.906
Total payables
Passiver i alt 5.659.514 10.079.117

Total equity and liabilities

Oplysninger om dagsveerdi

Fair value information
Eventualforpligtelser

Contingent liabilities

Pantsastninger og sikkerhedsstillelser
Charges and security

BEIERHOLM

VI SKABER BALANCE
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Noter
Notes
1. Oplysninger om dagsvaerdi
Fair value information
Investeringsejen-
domme
Belgb i DKK Investment proper- Talt
Figures in DKK ties Total
Dagsveerdi pr. 31.12.21 5.500.000 5.500.000
Fair value as at 31.12.21
Arets urealiserede eendringer af dagsveerdi indregnet i
resultatopgerelsen 178.011 178.011

Unrealised changes of fair value recognised in the income statement for the year

Selskabet anvender normalindtjeningsmetoden
til fastseettelse af dagsveerdien for investerings-
ejendomme.

Fastsaettelse af dagsveerdien er baseret pa et
forventet normaliseret driftsresultat pa t.DKK 179
og et afkastkrav pa 3,25 % taget ud fra en
gennemsnitsbetragtning. Afkastkravet er fast-
lagt under hensyntagen til ejendommens
beliggenhed, alder, vedligeholdelsesstand og
udlejningsgrad, herunder vilkdr og betingelser i
lejekontrakter.

Driftsomkostninger er skegnnede med
udgangspunkt i de omkostninger, der forventes
at medga til driften af investeringsejendommen i
et normalt 4ar, herunder omkostninger til
reparation og vedligeholdelse for at opretholde
ejendommen i den nuveerende vedligeholdelses-
stand.

Der har ikke varet anvendt ekstern vurderings-

mand ved fastseettelse af dagsveerdien pa
investeringsejendommen.

BEIERHOLM
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The company uses the normal earnings method
to determine the fair value of investment
properties.

Determination of the fair value is based on an
expected normalized operating profit of DKK
179k and a required average return of 3.25%.
The required rate of return is determined taking
into account the property's location, age, state
of maintenance and degree of occupancy,
including terms and conditions in leases.

Operating costs are estimated based on the
costs expected to be incurred in operating the
investment property in a normal year, including
repair and maintenance costs to maintain the
property in its current state of maintenance.

No external appraiser has been used in
determining the fair value of the investment

property.

11
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Noter
Notes

2. Eventualforpligtelser
Contingent liabilities

Andre eventualforpligtelser

Selskabet er sambeskattet med evrige danske
selskaber i koncernen og heefter solidarisk og
ubegreenset for selskabsskatter og eventuelle for-
pligtelser til at indeholde kildeskat pa renter, ro-
yalties og udbytter | for de sambeskattede sel-
skaber. Den samlede kendte skatteforpligtelse
for de sambeskattede selskaber udger t.DKK 0
pé balancedagen.. Heeftelsen omfatter derudover
eventuelle senere korrektioner til den opgjorte
skatteforpligtelse som konsekvens af sendringer

til sambeskatningsindkomsten m.v.

3. Pantsatninger og sikkerhedsstillelser
Charges and security

Selskabet har udstedt ejerpantebreve pa i alt
t.DKK 3.791, der giver pant i investeringsejen-
domme med en regnskabsmaessig veerdi pa
t.DKK 5.500. Ejerpantebrevene er til sikkerhed
for geeld til kreditinstitutter.

4. Anvendt regnskabspraksis
Accounting policies

GENERELT

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven for virksomheder i regnskabs-
klasse B.

BEIERHOLM
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Other contingent liabilities

The company is taxed jointly with the other
Danish companies in the group and has joint,
several and unlimited liability for income taxes
and any obligations to withhold tax at source on
interest, royalties and dividends for the jointly
taxed companies. The total known tax liability
for the jointly taxed companies is DKK Ok at the
balance sheet date. The liability also includes
any subsequent corrections to the calculated tax
liability as a consequence of changes made to

the jointly taxable income etc.

The company has issued mortgage deeds in the
total amount of DKK 3,791k, thas gives a
mortgage on investment property with a book
value of DKK 5,600k. The mortgage provided as

security for debt to credit institutions

GENERAL

The annual report is presented in accordance
with the provisions of the Danish Financial
Statements Act (Arsregnskabsloven) for

enterprises in reporting class B.

12
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Noter
Notes

4. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

Den anvendte regnskabspraksis er usendret i for-

hold til foregdende ar.

Vi henleder dog opmaerksomheden pd, at der i

sidste ars aflagte arsrapport i anvendt
regnskabspraksis stod anfert, at ejendomme
indregnes til kostpris, fratrukket af- og
nedskrivninger. Regnskabspraksis har i alle ar
reelt veeret

indregning som investerings-

ejendomme med dagsveerdiregulering via

resultatopgerelsen.

Generelt om indregning og maling

I resultatopgerelsen indregnes indteegter i takt
med, at de indtjenes, herunder indregnes veerdi-
reguleringer af finansielle aktiver og forpligtelser.
I resultatopgerelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger og nedskriv-

ninger.

I balancen indregnes aktiver, nar det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males palideligt.
Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele vil
fraga selskabet, og forpligtelsens veerdi kan ma-
les pdlideligt. Ved ferste indregning males akti-
ver og forpligtelser til kostpris. Efterfelgende ma-
les aktiver og forpligtelser som beskrevet neden-

for for hver enkelt regnskabspost.

Ved indregning og maling tages hensyn til for-
udsigelige tab og risici, der fremkommer inden
arsrapporten aflsegges, og som be- eller afkraefter

forhold, der eksisterede pa balancedagen.

BEIERHOLM
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The accounting policies have been applied

consistently with previous years.

However, we draw the attention to the fact that
in last year's annual report, it was stated in the
accounting policies that properties are
recognized at cost, less depreciation and write-
downs. Accounting policies have in all years
actually been r1ecognized as investment
properties with fair value adjustments via the

income statement.

Basis of recognition and measurement

Income is recognised in the income statement
as earned, including value adjustments of finan-
cial assets and liabilities. All expenses, including
depreciation, amortisation, impairment losses
and write-downs, are also recognised in the in-

come statement.

Assets are recognised in the balance sheet
when it is probable that future economic bene-
fits will flow to the company, and the value of
such assets can be measured reliably. Liabilities
are recognised in the balance sheet when it is
probable that future economic benefits will flow
from the company, and the value of such
liabilities can be measured reliably. On initial
recognition, assets and liabilities are measured
at cost. Subsequently, assets and liabilities are

measured as described for each item below.

On recognition and measurement, account is
taken of foreseeable losses and risks arising
before the date at which the annual report is
presented and proving or disproving matters

arising on or before the balance sheet date.

13
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Noter
Notes

4. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

RESULTATOPGORELSE

Bruttoresultat

Bruttoresultat indeholder lejeindteegter og ejen-
domsomkostninger samt andre eksterne omkost-

ninger.

Lejeindteaegter

Indteegter fra udlejning af ejendomme indregnes
1 resultatopgerelsen i den periode, de vedrgrer.
Lejeindteegter males til dagsveerdi og opgeres

ekskl. moms og rabatter.

Ejendomsomkostninger

Ejendomsomkostninger omfatter omkostninger
vedrgrende drift af ejendomme, herunder repara-
tions- og vedligeholdelsesomkostninger, ejen-
domsskatter,

forsikringer, feellesomkostninger

samt andre omkostninger.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-

ninger til administration.

Af- og nedskrivninger

Afskrivninger pa immaterielle og materielle an-
leegsaktiver tilsigter, at der sker systematisk af-
skrivning over aktivernes forventede brugstid.
Der foretages linesere afskrivninger baseret pa

felgende brugstider og restveerdier:

BEIERHOLM
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INCOME STATEMENT

Gross result

Gross result comprises rental income and

property costs and other external expenses.

Rental income

Income from the r1ental of properties is
recognised in the income statement for the
relevant period. Rental income is measured at
fair value and determined exclusive of VAT and

discounts.

Property costs

Property costs comprise costs relating to
property management, including repair and
maintenance

costs, real taxes,

property
insurance, overhead costs and other costs.

Other external expenses

Other external expenses comprise costs relating

to administration

Depreciation, amortisation and impair-
ment losses

The depreciation and amortisation of intangible
assets and property, plant and equipment aim at
systematic depreciation and amortisation over
the expected useful lives of the assets. Assets
are depreciated and amortised according to the
straight-line method based on the following ex-

pected useful lives and residual values:

14
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Noter
Notes
4. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -
Resi-
Brugs- Rest- Useful dual
tid, veerdi, life, value,

ar procent

year per cent

Andre anleeg, driftsmateriel og 5 0
inventar

Other plant, fixtures and 5
fittings, tools and equipment

Investeringsejendomme afskrives ikke.

Dagsveerdiregulering af investerings-
ejendomme

Under dagsveerdiregulering af investeringsejen-
domme indregnes urealiserede veerdiregulerin-
ger af investeringsejendomme samt realiserede

gevinster og tab ved salg.

Andre finansielle poster

Under andre finansielle poster indregnes rente-

indteegter og renteomkostninger m.v.

Skat af arets resultat

Arets aktuelle og udskudte skatter indregnes i
resultatopgerelsen som skat af &rets resultat
med den del, der kan henfores til drets resultat,
og direkte i egenkapitalen med den del, der kan
henferes til poster indregnet direkte i egenkapi-

talen.

Selskabet er sambeskattet med danske koncern-

forbundne virksomheder.

Den aktuelle danske selskabsskat fordeles ved
afregning af sambeskatningsbidrag mellem de
sambeskattede virksomheder i forhold til disses
skattepligtige indkomster. [ tilknytning hertil
modtager virksomheder med skattemeessigt un-

derskud sambeskatningsbidrag fra virksomhe-

BEIERHOLM
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Investment properties are not depreciated.

Fair value adjustment of investment
properties

Unrealised value adjustments of investment
properties and realised gains and losses on the
sale of assets are recognised in the fair value

adjustment of investment properties.

Other net financials

Interest income and interest expenses etc. are

recognised in other net financials.

Tax on profit/loss for the year

The current and deferred tax for the year is
recognised in the income statement as tax on
the profit/loss for the year with the portion
attributable to the profit/loss for the year, and
directly in equity with the portion attributable to

amounts recognised directly in equity.

The company is jointly taxed with Danish

consolidated enterprises.

In connection with the settlement of joint
taxation contributions, the current Danish
income tax is allocated between the jointly taxed
enterprises in proportion to their taxable
incomes. This means that enterprises with a tax

loss receive joint taxation contributions from

15
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Noter
Notes

4. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

der, der har kunnet anvende dette underskud til

nedseettelse af eget skattemeessigt overskud.

BALANCE

Materielle anlaegsaktiver

Investeringsejendomme

Investeringsejendomme omfatter investering i
grunde og bygninger med det formdl at opnd af-
kast af den investerede kapital i form af lebende
driftsafkast og kapitalgevinst ved salg. Investe-
ringsejendomme indregnes pa erhvervelsestids-
punktet til kostpris. Kostprisen omfatter anskaf-
felsesprisen med tilleeg af omkostninger direkte
foranlediget af anskaffelsen indtil aktivet er Kklar
til brug. Investeringsejendomme males efterfal-
gende til dagsveerdi med veerdireguleringer i re-
sultatopgerelsen. Ved beregning af dagsveerdien
anvendes en individuelt fastsat diskonterings-
faktor ved en kapitalisering af et markedsbaseret
driftsafkast af ejendommen. Der er ikke anvendt
en valuar i forbindelse med fastsaettelse af dags-

veerdien.

@vrige materielle anleegsaktiver

@vrige materielle anlegsaktiver omfatter andre

anleeg, driftsmateriel og inventar.

@vrige materielle anleegsaktiver males i balan-
cen til kostpris med fradrag af akkumulerede af-

og nedskrivninger.

Kostprisen omfatter anskaffelsesprisen samt om-
kostninger direkte tilknyttet anskaffelsen indtil
aktivet er Klar til brug. Renter af 1&n til at finan-

siere fremstillingen indregnes ikke i kostprisen.

BEIERHOLM
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enterprises which have been able to use this loss

to reduce their own taxable profit.

BALANCE SHEET

Property, plant and equipment

Investment properties

Investment properties comprise investments in
land and buildings for the purpose of earning a
return on such investments in the form of regular
operating income and capital gains on sale.
Investment properties are recognised at cost at
the date of acquisition. Cost comprises the
purchase price plus expenses resulting directly
from the purchase until the asset is ready for
use. Investment properties are subsequently
measured at fair value with value adjustments in
The fair value is

the income statement.

applying an  individually

determined discount rate to the capitalisation of

calculated by

a market-based operating income from the
property. A valuer has not been used to

determine the fair value.

Other property, plant and equipment

Other property, plant and equipment comprise

other fixtures and fittings, tools and equipment.

Other property, plant and equipment are meas-

ured in the balance sheet at cost less

accumulated depreciation and impairment

losses.

Cost comprises the purchase price and expenses
resulting directly from the purchase until the
asset is ready for use. Interest on loans arranged

to finance production is not included in the cost.

16
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Noter
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Accounting policies - continued -

@vrige materielle anleegsaktiver afskrives linesert
baseret pa& brugstider og restveerdier, som frem-

gar af afsnittet "Af- og nedskrivninger”.

Gevinster eller tab ved afhaendelse af materielle

anleegsaktiver

Gevinster eller tab ved afheendelse af materielle
anleegsaktiver opgeres som forskellen mellem en
eventuel salgspris med fradrag af salgsomkost-
ninger og den regnskabsmeessige veerdi pa
salgstidspunktet fratrukket eventuelle omkost-

ninger til bortskaffelse.

Nedskrivning af anlsegsaktiver

Den regnskabsmaessige veerdi af anleegsaktiver,
der ikke males til dagsveerdi, vurderes arligt for
indikationer pd veerdiforringelse ud over det,

som udtrykkes ved afskrivning.

Hvis selskabets realiserede afkast af et aktiv eller
en gruppe af aktiver er lavere end forventet, an-

ses dette som en indikation pé veerdiforringelse.

Foreligger der indikationer pa veerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv

henholdsvis hver gruppe af aktiver.

Der foretages nedskrivning til genindvindings-
veerdien, hvis denne er lavere end den regn-

skabsmaeessige veerdi.

Som genindvindingsveerdi anvendes den hgjeste
veerdi af nettosalgspris og kapitalveerdi. Kapital-
veerdien opgeres som nutidsveerdien af de for-
ventede nettopengestremme fra anvendelsen af

aktivet eller aktivgruppen samt forventede net-
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Other property,

depreciated using the straight-line method

plant and equipment are
based on useful lives and residual values, which
are stated in the ‘Depreciation, amortisation and

impairment losses' section.

Gains and losses on the disposal of property,

plant and equipment

Gains and losses on the disposal of property,
plant and equipment are determined as the
difference between the selling price, if any, less
selling costs and the carrying amount at the date

of disposal less any costs of disposal.

Impairment losses on fixed assets

The carrying amount of fixed assets which are
not measured at fair value is assessed annually
for indications of impairment over and above
what is reflected in depreciation and amortisa-

tion.

If the company's realised return on an asset or a
group of assets is lower than expected, this is

considered an indication of impairment.

If there are indications of impairment, an
impairment test is conducted of individual

assets or groups of assets.

The assets or groups of assets are impaired to
the lower of recoverable amount and carrying

amount.

The higher of net selling price and value in use
is used as the recoverable amount. The value in
use is determined as the present value of
expected net cash flows from the use of the

asset or group of assets as well as expected net
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Accounting policies - continued -

topengestremme ved salg af aktivet eller aktiv-

gruppen efter endt brugstid.

Nedskrivninger tilbageferes, ndr begrundelsen

for nedskrivningen ikke lsengere bestar.

Tilgodehavender

Tilgodehavender maéles til amortiseret kostpris,
hvilket seedvanligvis svarer til pdlydende veerdi
med fradrag af nedskrivninger til imgdegéelse af

tab.

Nedskrivninger til imedegaelse af tab opgeres pa
grundlag af en individuel vurdering af de enkelte
tilgodehavender, nar der pa individuelt niveau
foreligger en objektiv indikation p4, at et tilgode-

havende er veerdiforringet.

Aktuelle og udskudte skatter

Skyldig og tilgodehavende aktuel skat indregnes
i balancen som beregnet skat af arets skatteplig-
tige indkomst, reguleret for betalte acontoskat-

ter.

Skyldige og tilgodehavende sambeskatningsbi-
drag indregnes i balancen som selskabsskat un-

der tilgodehavender eller gaeldsforpligtelser.

Udskudte skatteforpligtelser og udskudte skatte-
aktiver beregnes af alle midlertidige forskelle
mellem regnskabsmeessige og skattemaessige
veerdier af aktiver og forpligtelser. Der indregnes
dog ikke udskudt skat af midlertidige forskelle
vedrgrende skattemaessigt ikke afskrivningsbe-
rettiget goodwill samt andre poster, hvor midler-
tidige forskelle, bortset fra virksomhedsoverta-
gelser, er opstdet pa anskaffelsestidspunktet

uden at have effekt pa resultat eller skattepligtig
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cash flows from the sale of the asset or group of
assets after the expiry of their useful lives.
Impairment losses are reversed when the

reasons for the impairment no longer exist.

Receivables

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

less write-downs for bad debts.

Write-downs for bad debts are determined based
on an individual assessment of each receivable if
there is no objective evidence of individual

impairment of a receivable.

Current and deferred tax

Current tax payable and receivable is recognised
in the balance sheet as tax computed on the
basis of the taxable income for the year, adjusted
for tax paid on account.

Joint taxation contributions payable and
receivable are recognised as income tax under

receivables or payables in the balance sheet.

Deferred tax liabilities and tax assets are
recognised on the basis of all temporary
differences between the carrying amounts and
tax bases of assets and liabilities. However,
deferred tax is not recognised on temporary
differences relating to goodwill which is non-
amortisable for tax purposes and other items
where

temporary differences, except for

acquisitions, have arisen at the date of

acquisition without affecting the net profit or
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indkomst. I de tilfeelde, hvor opgerelse af skatte-
veerdien kan foretages efter forskellige beskat-
ningsregler, males udskudt skat pd grundlag af
den af ledelsen planlagte anvendelse af aktivet

henholdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver indregnes med den veer-
di, de efter vurdering forventes at kunne realise-
res til ved modregning i udskudte skatteforplig-
telser eller ved udligning i skat af fremtidig ind-

tjening.

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil veere geeldende, ndr den udskudte

skat forventes udlgst som aktuel skat.

Geeldsforpligtelser

Deposita, der er indregnet under forpligtelser,
omfatter indbetalte deposita fra lejere vedreren-

de selskabets lejemal.

Kortfristede geeldsforpligtelser males til amortise-
ret kostpris, hvilket normalt svarer til geeldens

palydende veerdi.

Modtagne forudbetalinger fra kunder

Modtagne forudbetalinger fra kunder omfatter
belgb modtaget fra kunder forud for tidspunktet
for levering af den aftalte vare eller feerdiggerelse

af den aftalte tjenesteydelse.
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loss for the year or the taxable income. In cases

where the tax value can be determined
according to different taxation rules, deferred tax
is measured on the basis of management's
intended use of the asset or settlement of the

liability.

Deferred tax assets are recognised, following an
assessment, at the expected realisable value
through offsetting against deferred tax liabilities

or elimination in tax on future earnings.

Deferred tax is measured on the basis of the tax
rules and at the tax rates which, according to
the legislation in force at the balance sheet date,
will be applicable when the deferred tax is

expected to crystallise as current tax.

Payables

Deposits recognised under liabilities comprise

deposits received from lessees under the

company's leases.

Short-term payables are measured at amortised
cost, normally corresponding to the nominal

value of such payables.

Prepayments received from customers

Prepayments received from customers comprise
amounts received from customers prior to the
time and date of delivery of the agreed product

or completion of the agreed service.
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