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Ledelsespategning
Statement by management on the annual report

Bestyrelsen og direktionen har dags dato behand-
let og godkendt arsrapporten for regnskabsaret 1.
april 2023 - 31. marts 2024 for Jwala Bioenergy
ApS.

Arsrapporten afleegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. marts 2024 og resulta-
tet af selskabets aktiviteter for regnskabsaret 1.
april 2023 - 31. marts 2024.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redeggrelse for de forhold, be-
retningen omhandler.

Ledelsen indstiller til generalforsamlingen, at ars-
regnskabet for 2024/25 ikke skal revideres. Ledel-
sen anser betingelserne for at undlade revision for
opfyldt.

Arsregnskabet er ikke revideret. Ledelsen erklze-
rer, at betingelserne herfor er opfyldt.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kongens Lyngby, den 18. september 2024
Kongens Lyngby, 18 September 2024

Direktion
Executive board

{Signed by:
7F1580851AB6448...si| Attumaly

direktgr

director

The supervisory board and executive board have
today discussed and approved the annual report
of Jwala Bioenergy ApS for the financial year 1
April 2023 - 31 March 2024.

The annual report is prepared in accordance with
the Danish Financial Statements Act.

In our opinion, the financial statements give a true
and fair view of the company's financial position
at 31 March 2024 and of the results of the compa-
ny's operations for the financial year 1 April 2023 -
31 March 2024.

In our opinion, management's review includes a
fair review of the matters dealt with in the
management's review.

Management recommends to the company in ge-
neral meeting that the financial statements for
2024/25 are not to be audited. Management con-
siders the criteria for not auditing the financial
statements to be met.

The financial statements have not been audited.
Management considers the criteria for not audi-
ting the financial statements to be met.

Management recommends that the annual report
should be approved by the company in general
meeting.
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Selskabsoplysninger
Company details

Selskabet
The company

Bestyrelse
Supervisory board

Direktion
Executive board

Jwala Bioenergy ApS
Maglebjergvej 6
2800 Kongens Lyngby

CVR-nr.: 43520571
CVR no.:

Regnskabsperiode: 1. april 2023 - 31. marts 2024

Reporting period: 1 April 2023 - 31 March 2024
Hjemsted: Lyngby-Taarbaek
Domicile: Lyngby-Taarbaek

Ashok Benjamin Basil Attumaly, formand (chairman)
Alexander Hggh Eriksen
Samar Singla

Ashok Benjamin Basil Attumaly, direktgr (director)
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

Selskabets formal er at drive virksomhed med
projektudvikling inden for vedvarende energi
samt hermed beslaegtet virksomhed.

Usikkerhed ved indregning og maling

Der er ikke forekommet usikkerhed ved indreg-
ning og maling i arsrapporten.

Usadvanlige forhold

Selskabets aktiver, passiver og finansielle stilling
pr. 31. marts 2024 samt resultatet af selskabets
aktiviteter for regnskabsaret 2023/24 er ikke pa-
virket af usaedvanlige forhold.

Udviklingen i aktiviteter og gkonomiske forhold
Selskabets resultatopggrelse for 2023/24 udviser
et underskud pa DKK 375.423, og selskabets ba-
lance pr. 31. marts 2024 udviser en negativ egen-
kapital pa DKK 127.253.

Som anfgrt i note 6 har selskabet efter arsregn-
skabets afslutning indledt flere kapitalrejsnings-
runder for at genetablere egenkapitalen. Selska-
bet har derfor lagt en klar strategi for kapital-
rejsning i regnskabsaret 2024/25.

Betydningsfulde haendelser, som er indtruffet ef-
ter regnskabsarets afslutning

Der er efter regnskabsarets afslutning ikke indtruf-
fet begivenheder, som vaesentligt vil kunne pavir-
ke selskabets finansielle stilling.

Virksomhedens forventede udvikling, herunder
saerlige forudsaetninger og usikre faktorer

Arets resultat lever op til ledelsens forventning.
Det er ledelsens vurdering, at der ikke knytter sig
seerlige risici til selskabets virksomhed ud over,
hvad der fglger af den generelle branche og sam-
fundsmaessige udvikling.

Business review

The company's purpose is to conduct business
with project development within renewable ener-
gy and related business.

Recognition and measurement uncertainties

The recognition and measurement of items in the
annual report is not associated with any un-
certainty.

Unusual matters

The company's financial position at 31 March
2024 and the results of its operations for the fi-
nancial year ended 31 March 2024 are not af-
fected by any unusual matters.

Financial review

The company's income statement for the year en-
ded 31 March 2024 shows a loss of DKK 375.423,
and the balance sheet at 31 March 2024 shows
negative equity of DKK 127.253.

As set out in note 6, the company has initiated se-
veral capital raising rounds to restore the equity.
The company has therefore laid out a clear strate-
gy for raising capital in the financial year 2024/25.

Significant events occurring after the end of the
financial year

No events have occurred after the balance sheet
date which could significantly affect the compa-
ny's financial position.

Expected development of the company, including
specific prerequisites and uncertainties

The vyear's result lives up to management's
expectations. It is the management's assessment
that there are no special risks associated with the
company's business beyond what follows from
the general industry and societal development.
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Resultatopgegrelse 1. april 2023 - 31. marts 2024
Income statement 1 April 2023 - 31 March 2024

Note 2023/2024 2022/2023
DKK DKK

Bruttotab -312.123 -51.833
Gross profit
Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver -53.667 0
Depreciation, amortisation and impairment of intangible assets and property,
plant and equipment
Resultat fgr finansielle poster -365.790 -51.833
Profit/loss before net financials
Finansielle indtaegter 283 5
Financial income
Finansielle omkostninger -9.916 -2
Financial costs
Arets resultat -375.423 -51.830
Profit/loss for the year
Overfgrt til reserve for udviklingsomkostninger 0 125.580
Transferred to reserve for development expenditure
Overfgrt resultat -375.423 -177.410
Retained earnings

-375.423 -51.830
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Balance pr. 31. marts 2024
Balance sheet at 31 March 2024

Note 2023/24 2022/23
DKK DKK

Aktiver
Assets
Udviklingsprojekter, patenter og licenser 107.333 161.000
Development projects, patents and licenses
Immaterielle anlaegsaktiver 3 107.333 161.000
Intangible assets
Kapitalandele i tilknyttede virksomheder 4 8.691 0
Investments in subsidiaries
Finansielle anlzegsaktiver 8.691 0
Fixed asset investments
Anlaegsaktiver i alt 116.024 161.000
Total non-current assets
Andre tilgodehavender 7.025 41.531
Other receivables
Tilgodehavender 7.025 41.531
Receivables
Likvide beholdninger 1.089.038 39.383
Cash at bank and in hand
Omsaetningsaktiver i alt 1.096.063 80.914
Total current assets
Aktiver i alt 1.212.087 241.914
Total assets
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Balance pr. 31. marts 2024
Balance sheet at 31 March 2024

Passiver

Equity and liabilities
Virksomhedskapital
Share capital

Reserve for udviklingsomkostninger
Reserve for development expenditure

Overfgrt resultat
Retained earnings
Egenkapital
Equity

Konvertible og udbyttegivende galdsbreve
Convertible and profit-yielding instruments of debt

Langfristede galdsforpligtelser
Total non-current liabilities

Leverandgrer af varer og tjenesteydelser
Trade payables

Kortfristede geeldsforpligtelser
Total current liabilities

Geaeldsforpligtelser i alt

Total liabilities

Passiver i alt

Total equity and liabilities

Personaleomkostninger
Staff costs

Usikkerhed om fortsat drift (going concern)
Uncertainty about the continued operation (going concern)

Eventualforpligtelser
Contingent liabilities

Pantszetninger og sikkerhedsstillelser
Mortgages and collateral

Note 2023/24 2022/23

DKK DKK

300.000 285.000

125.580 125.580

-552.833 -177.410

-127.253 233.170

1.330.929 0

5 1.330.929 0

8.411 8.744

8.411 8.744

1.339.340 8.744

1.212.087 241.914
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Egenkapitalopggrelse
Statement of changes in equity

Egenkapital primo
Equity at the beginning

Kontant kapitalforhgjelse
Cash capital increase

Arets resultat
Net profit/loss for the year

Egenkapital ultimo
Equity at the end

Virksomheds-

Reserve for
udviklingsom-

Overfgrt resul-

kapital kostninger tat | alt
Share capital Reserve for devel-  Retained earnings Total
opment expenditu-
re
285.000 125.580 -177.410 233.170
15.000 0 0 15.000
0 0 -375.423 -375.423
300.000 125.580 -552.833 -127.253
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Noter
Notes

1 Personaleomkostninger
Staff costs

Antal heltidsbeskzeftigede personer i gennemsnit

Number of fulltime employees on average

2 Skat af arets resultat
Tax on profit/loss for the year

2023/2024

2022/2023

Selskabet har et uudnyttet skatteaktiv pa 92 TDKK (2022/23: 11 TDKK), som ud fra en konkret vur-

dering ikke er indregnet i balancen.

The company has an unused tax asset of 92 TDKK (2022/23: 11 TDKK), which, based on a concrete assessment, has not be-

en included in the balance sheet.

3 Immaterielle anleegsaktiver
Intangible assets

Kostpris primo
Cost at the beginning

Kostpris ultimo
Cost at the end

Af- og nedskrivninger primo

Impairment losses and amortisation at the beginning

Arets nedskrivninger
Impairment losses for the year

Af- og nedskrivninger ultimo
Impairment losses and amortisation at the end

Regnskabsmaessig vaerdi ultimo

Carrying amount at the end

Udviklingspro-
jekter, patenter

og licenser

Development pro-
jects, patents and
licenses

161.000

161.000

53.667

53.667

107.333
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Noter
Notes

4 Kapitalandele i tilknyttede virksomheder
Investments in subsidiaries

Kostpris primo
Cost at the beginning

Tilgang i arets lgb
Additions for the year

Kostpris ultimo
Cost at the end

Vardireguleringer primo
Revaluations at the beginning

Arets afgang

Disposals for the year

Vaerdireguleringer ultimo
Revaluations at the end

Regnskabsmaessig vaerdi ultimo

Carrying amount at the end

2023/24 2022/23
DKK DKK
0 0
8.692 0
8.692 0
0 0
-1 0
-1 0
8.691 0

W2Jwala Bioenergy Pvt Ltd blev etableret 19. maj 2023 og Ledelsen forventer at selskabet genetab-
lerer kapitalen inden for den naermeste fremtid, hvorfor Ledelsen vurderer, at der ikke er behov for

at foretage nedskrivning af den indregnede vaerdi til kostpris.
W2Jwala Bioenergy Pvt Ltd was incorporated on May 19, 2023 and the management expects the company to reestablish
the equity in the near future, hence the management considers there is no need for impairment of the value measured at

cost price.

Kapitalandele i tilknyttede virksomheder specificerer sig saledes:

Investments in subsidiaries are specified as follows:

Navn Hjemsted Selskabskapital Ejerandel Egenkapital Arets resultat

Name Registered office Share Ownership inter- Equity Profit/loss for the
capital est year

W2Jwala Bioe-  India (Indian Ru-

nergy Pvt Ltd pee '00) 1.000 99,96% -2.687 3.687

10
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Noter
Notes

5 Langfristede gaeldsforpligtelser

Long term debt
Geald Geald Afdrag Restgzeld
primo ultimo naeste ar efter 5 ar
Debt Debt Instalment next year Debt outstanding af-
at the beginning at the end ter 5 years

Konvertible og udbyttegivende

geldsbreve 0 1.330.929 0 0
Convertible and profit-yielding instru-

ments of debt

0 1.330.929 0 0

6 Usikkerhed om fortsat drift (going concern)
Uncertainty about the continued operation (going concern)
Selskabet har efter arsregnskabets afslutning indledt flere kapitalrejsningsrunder for at genetablere

egenkapitalen. Selskabet har derfor lagt en klar strategi for kapitalrejsning i regnskabsaret 2024/25.
Following the close of the annual accounts, the company has initiated several capital raising rounds to restore the equity.
The company has therefore laid out a clear strategy for raising capital in the financial year 2024/25.

7 Eventualforpligtelser
Contingent liabilities

Selskabet har ingen eventualforpligtelser.
The company has no contingent liabilities.

8 Pantseetninger og sikkerhedsstillelser
Mortgages and collateral

Selskabet har ingen vaerdipapirer, realkreditlan eller sikkerhedsstillelse.
The company has no securities, mortgages or collateral liabilitites.

11
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Jwala Bioenergy ApS for 2023/24
er aflagt i overensstemmelse med arsregnskabslo-
vens bestemmelser for virksomheder i regnskabs-
klasse B med tilvalg af regler fra regnskabsklasse
C.

Den anvendte regnskabspraksis er usendret i for-
hold til sidste ar.

Arsrapporten for 2023/24 er aflagt i DKK.

Selskabet har i henhold til arsregnskabslovens
§110, stk. 1 undladt at udarbejde koncernregn-
skab.

Generelt om indregning og maling

| resultatopggrelsen indregnes indtaegter i takt
med, at de indtjenes. Herudover indregnes veerdi-
reguleringer af finansielle aktiver og forpligtelser. |
resultatopggrelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger og nedskrivnin-
ger.

Aktiver indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan males palideligt.

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

Ved fgrste indregning males aktiver og forpligtel-
ser til kostpris. Efterfglgende males aktiver og for-
pligtelser som beskrevet for hver enkelt regn-
skabspost nedenfor.

12

The annual report of Jwala Bioenergy ApS for
2023/24 has been prepared in accordance with
the provisions of the Danish Financial Statements
Act applying to enterprises of reporting class B, as
well as provisions applying to reporting class C en-
tities.

The accounting policies applied are consistent
with those of last year.

The annual report for 2023/24 is presented in DK-
K.

Pursuant to sections §110 subsection 1, of the Da-
nish Financial Statements Act, the company has
not prepared consolidated financial statements.

Basis of recognition and measurement

Income is recognised in the income statement as
earned, including value adjustments of financial
assets and liabilities. All expenses, including amor-
tisation, depreciation and impairment losses, are
also recognised in the income statement.

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

Liabilities are recognised in the balance sheet
when it is probable that future economic benefits
will flow from the company and the value of the
liability can be measured reliably.

On initial recognition, assets and liabilities are
measured at cost. On subsequent recognition, as-
sets and liabilities are measured as described be-
low for each individual accounting item.
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Anvendt regnskabspraksis
Accounting policies

Visse finansielle aktiver og forpligtelser males til a-
mortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over Igbetiden. Amortise-
ret kostpris opggres som oprindelig kostpris med
fradrag af eventuelle afdrag samt tilleg/fradrag af
den akkumulerede amortisering af forskellen mel-
lem kostpris og nominelt belgb.

Ved indregning og maling tages hensyn til forudsi-
gelige tab og risici, der fremkommer, inden ars-
rapporten afleegges, og som be- eller afkraefter
forhold, der eksisterede pa balancedagen.

Resultatopggrelsen
Bruttotab

Selskabet anvender bestemmelsen i arsregnskabs-
lovens § 32, hvorefter selskabets omsatning ikke
er oplyst.

Bruttotab er et sammendrag af nettoomsaetning,
endring i lagre af feerdigvarer og varer under
fremstilling samt andre driftsindteegter med fra-
drag af omkostninger til ravarer og hjelpemateri-
aler og andre eksterne omkostninger.

Ombkostninger til ravarer og hjzlpematerialer
Ombkostninger til rdvarer og hjelpematerialer in-
deholder det forbrug af ravarer og hjelpemateri-
aler, der er anvendt for at opna arets nettoom-
saetning.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger til distribution, salg, reklame, administra-
tion, lokaler, mv.

13

Certain financial assets and liabilities are measu-
red at amortised cost using the effective interest
method. Amortised cost is calculated as the histo-
ric cost less any installments and plus/less the ac-
cumulated amortisation of the difference betwe-
en the cost and the nominal amount.

On recognition and measurement, allowance is
made for predictable losses and risks which occur
before the annual report is presented and which
confirm or invalidate matters existing at the ba-
lance sheet date.

Income statement
Gross profit

In pursuance of section 32 of the Danish Financial
Statements Act, the company does not disclose its
revenue.

Gross profit reflects an aggregation of revenue,
changes in inventories of finished goods and work
in progress and other operating income less costs
of raw materials and consumables and other
external expenses.

Raw materials and consumables

Costs of raw materials and consumables include
the raw materials and consumables used in gene-
rating the year’s revenue.

Other external expenses

Other external expenses include expenses related
to distribution, sale, advertising, administration,
premises, etc.
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Anvendt regnskabspraksis
Accounting policies

Af- og nedskrivninger af immaterielle og materi-
elle anlaegsaktiver

Af- og nedskrivninger af immaterielle og materiel-
le anlaegsaktiver indeholder arets af- og nedskriv-
ninger af immaterielle og materielle anlaegsakti-
ver.

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger indregnes i
resultatopggrelsen med de belgb, der vedrgrer
regnskabsaret. Finansielle poster omfatter rente-
indteegter og -omkostninger, finansielle omkost-
ninger ved finansiel leasing, realiserede og ureali-
serede kursgevinster og -tab vedrgrende vardipa-
pirer, geeld og transaktioner i fremmed valuta,
amortisering af finansielle aktiver og forpligtelser
samt tilleeg og godtggrelse under acontoskatte-
ordningen mv.

Skat af arets resultat

Arets skat, som bestar af arets aktuelle selskabs-
skat og @ndring i udskudt skat, indregnes i resul-
tatopggrelsen med den del, der kan henfgres til
arets resultat, og direkte i egenkapitalen med den
del, der kan henfgres til posteringer direkte i
egenkapitalen.

Balancen
Immaterielle anlaeegsaktiver
Udviklingsprojekter, patenter og licenser

Udviklingsomkostninger omfatter omkostninger,
gager og afskrivninger, der direkte og indirekte
kan henfgres til udviklingsaktiviteter.

Udviklingsprojekter, der er indregnet i balancen,
males til kostpris med fradrag af akkumulerede af-
og nedskrivninger.

14

Depreciation, amortisation and impairment of in-
tangible assets and property, plant and equip-
ment

Depreciation, amortisation and impairment of in-
tangible assets and property, plant and equipment
comprise the year's depreciation, amortisation
and impairment of intangible assets and property,
plant and equipment.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts that relate
to the financial year. Net financials include inter-
est income and expenses, financial expenses relat-
ing to finance leases, realised and unrealised capi-
tal/exchange gains and losses on securities, liabili-
ties and foreign currency transactions, amortisa-
tion of financial assets and liabilities and surchar-
ges and allowances under the Danish Tax Prepay-
ment Scheme, etc.

Tax on profit/loss for the year

Tax for the year, which comprises the current tax
charge for the year and changes in the deferred
tax charge, is recognised in the income statement
as regards the portion that relates to the pro-
fit/loss for the year and directly in equity as re-
gards the portion that relates to entries directly in
equity.

Balance sheet

Intangible assets

Development projects, patents and licences
Development costs comprise costs, wages/salari-
es and amortisation losses that are directly and in-

directly attributable to the company's develop-
ment activities.

Developments projects recognised in the balance
sheet are measured at cost less accumulated
amortisation and impairment losses.
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Anvendt regnskabspraksis
Accounting policies

Efter faerdigggrelsen af udviklingsarbejdet afskri-
ves udviklingsomkostninger linezert over den vur-
derede gkonomiske brugstid. Afskrivningsperiod-
en udggr sadvanligvis 3-5 ar.

Fortjeneste og tab ved salg af udviklingsprojekter,
patenter og licenser opggres som forskellen mel-
lem salgsprisen med fradrag af salgsomkostninger
og den regnskabsmaessige veerdi pa salgstidspunk-
tet. Fortjeneste eller tab indregnes i resultatopgg-
relsen under andre driftsindtaegter, henholdsvis
andre driftsomkostninger.

Kapitalandele i dattervirksomheder, associerede
virksomheder og kapitalinteresser

Kapitalandele i dattervirksomheder, associerede
virksomheder og kapitalinteresser males til kost-
pris. | tilfaelde, hvor kostprisen overstiger genind-
vindingsvaerdien, nedskrives til denne lavere vaer-
di.

Vardiforringelse af anlaagsaktiver

Den regnskabsmaessige veerdi af immaterielle og
materielle anlaegsaktiver samt kapitalandele i dat-
tervirksomheder, associerede virksomheder og
kapitalinteresser vurderes arligt for indikationer
pa veerdiforringelse, ud over det som udtrykkes
ved afskrivning.

Foreligger der indikationer pa veerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
eller gruppe af aktiver. Der foretages nedskrivning
til genindvindingsvaerdien, hvis denne er lavere
end den regnskabsmaessige vaerdi.
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Following the completion of the development
work, development costs are amortised on a
straight-line basis over the estimated useful life.
The amortisation period is usually three to five
years.

Gains and losses on the disposal of development
projects, patents and licences are determined as
the difference between the selling price less costs
to sell and the carrying amount at the date of dis-
posal. Gains or losses are recognised in the inco-
me statement as other operating income or other
operating expenses, respectively.

Investments in subsidiaries, associates and parti-
cipating interests

Investment in subsidiaries, associates and partici-
pating interests are measured at cost. If cost exce-
eds the recoverable amount, a write-down is
made to this lower value.

Impairment of fixed assets

The carrying amount of intangible assets, items of
property, plant and equipment and investments in
subsidiaries, associates and participating interests
is tested annually for impairment, other than
what is reflected through normal amortisation
and depreciation.

Where there is evidence of impairment, an im-
pairment test is performed for each individual as-
set or group of assets. Write-down is made to the
lower of the recoverable amount and the carrying
amount.
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Genindvindingsveerdi er den hgjeste veerdi af kapi-
talveerdi og salgsveerdi fratrukket forventede om-
kostninger ved et salg. Kapitalvaerdien opggres
som nutidsvaerdien af de forventede nettopenge-
stremme fra anvendelse af aktivet eller aktivgrup-
pen og forventede nettopengestremme ved salg
af aktivet eller aktivgruppen efter endt brugstid.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Likvide beholdninger

Likvide beholdninger omfatter kassebeholdning
samt indestaende i pengeinstitutter.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende ak-
tuel 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 efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig vaerdi af akti-
ver og forpligtelser opgjort pa grundlag af den
planlagte anvendelse af aktivet henholdsvis afvik-
ling af forpligtelsen. Udskudt skat males til netto-
realisationsveerdi.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgiv-
ning vil veere geeldende, nar den udskudte skat
forventes udlgst som aktuel skat. £ndring i ud-
skudt skat som fglge af sendringer i skattesatser
indregnes i resultatopggrelsen bortset fra poster,
der fgres direkte pa egenkapitalen.
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The recoverable amount is the higher of the net
present value and the value in use less expected
costs to sell. The net present value is determined
as the present value of the anticipated net cash
flows from the use of the asset or group of assets
and the anticipated net cash flows from the dis-
posal of the asset or group of assets after the end
of their useful life.

Receivables
Receivables are measured at amortised cost.

Cash and cash equivalents

Cash and cash equivalents comprise cash and
deposits at banks.

Income tax and deferred tax

Current tax liabilities and current tax receivables
are recognised in the balance sheet as the estima-
ted tax on the taxable income for the year, adju-
sted for tax on the taxable income for previous
years and tax paid on account.

Deferred tax is measured according to the liability
method in respect of temporary differences be-
tween the carrying amount of assets and liabilities
and their tax base, calculated on the basis of the
planned use of the asset and settlement of the lia-
bility, respectively. Deferred tax is measured at
net realisable value.

Deferred tax is measured according to the tax ru-
les and at the tax rates applicable in the respecti-
ve countries at the balance sheet date when the
deferred tax is expected to crystallise as current
tax. Deferred tax adjustments resulting from
changes in tax rates are recognised in the income
statement, with the exception of items taken di-
rectly to equity.
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Udskudte skatteaktiver, herunder skatteveerdien
af fremfgrselsberettiget skattemaessigt under-
skud, males til den veerdi, hvortil aktivet forventes
at kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i ud-
skudte skatteforpligtelser inden for samme juri-
diske skatteenhed. Eventuelle udskudte netto-
skatteaktiver males til nettorealisationsveerdi.

Galdsforpligtelser

Geaeldsforpligtelser, som omfatter geeld til leveran-
dgrer, tilknyttede virksomheder samt anden geld,
males til amortiseret kostpris, hvilket seedvanligvis
svarer til nominel veerdi.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved fgr-
ste indregning til transaktionsdagens kurs. Valuta-
kursdifferencer, der opstar mellem transaktions-
dagens kurs og kursen pa betalingsdagen, indreg-
nes i resultatopggrelsen som en finansiel post.
Hvis valutainstrumenter anvendes til sikring af
fremtidige pengestrgmme, indregnes urealiserede
vaerdireguleringer direkte pa egenkapitalen i dags-
vaerdireserven.
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Deferred tax assets, including the tax base of tax
losses allowed for carry forward, are measured at
the value to which the asset is expected to be rea-
lised, either as a set-off against tax on future inco-
me or as a set-off against deferred tax liabilities
within the same legal tax entity. Any deferred net
tax assets are measured at net realisable value.

Liabilities

Liabilities, which include trade payables, payables
to group entities and other payables, are measu-
red at amortised cost, which is usually equivalent
to nominal value.

Foreign currency translation

On initial recognition, foreign currency transa-
ctions are translated applying the exchange rate
at the transaction date. Foreign exchange diffe-
rences arising between the exchange rates at the
transaction date and at the date of payment are
recognised in the income statement as financial
income or financial expenses. If foreign currency
instruments are considered cash flow hedges, any
unrealised value adjustments are taken directly to
a fair value reserve under ‘Equity’.
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