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Ledelsespategning

Management’s Statement

Dircktionen har dags dato behandlet og godkendt

arsrapporten for regnskabsfret 28. februar 2011 - 31.

januar 2012 for O'Neill Retail Denmark ApS.

Arsrapporten er aflagt i overensstemmelse med &rs-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. januar 2012 samt af
resultatet af selskabets aktiviteter for 2011/12.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redegerelse for de forhold, beret-
ningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kebenhavn, den 13. juni 2012
Copenhagen, 13 June 2012

Helle Behm enskn

i

o
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The Executive Board has today considered and
adopted the Annual Report of O'Neill Retail
Denmark ApS for the financial year 28 February
2011 - 31 January 2012.

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

In our opinion the Financial Statements give a
true and fair view of the financial position at 31
January 2012 of the Company and of the results
of the Company operations for 2011/12,

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

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




Den uafhaengige revisors erklaeringer

Independent Auditor’s Report

Til kapitalejeren i O'Neill Retail Denmark ApS

Pategning pa arsregnskabet

Vi har revideret arsregnskabet for O'Neill Retail
Denmark ApS for regnskabsiret 28, februar 2011 -
31. januar 2012, der omfatter resultatopgerelse,
balance, egenkapitalopgerelse, noter og anvendt
regnskabspraksis. Arsregnskabet afleegges efter &rs-
regnskabsloven.

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for at ndarbejde og aflegge et
arsregnskab, der giver et retvisende billede i over-
ensstemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som
ledelsen anser nodvendig for at udarbejde et 8rs-
regnskab uden vesentlig fejlinformation, vanset om
denne skyldes besvigelser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om &rs-
regnskabet pi grundlag af vores revision. Vi har
udfart revisionen i overensstemmelse med inter-
nationale standarder om revision og yderligere krav
ifelge dansk revisorlovgivning. Dette kreever, at vi
overholder etiske krav samt planlaxgger og udferer
revisionen for at opn hej grad af sikkerhed for, om
Arsregnskabet er uden vaesentlig fejlinformation.
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To the Shareholder of O'Neill Retail Denmark
ApS

Report on the Financial Statements

We have audited the Financial Statements of
O'Neill Retail Denmark ApS for the financial year
28 February 2011 - 31 January 2012, which
comprise income statement, balance sheet,
statement of changes in equity, notes and
summary of significant accounting policies. The
Financial Statements are prepared in accordance
with the Danish Financial Statements Act.

Management’s Responsibility for the
Financial Statements

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

Auditor’s Responsibility

Our responsibility is to express an opinion on the
Financial Statements based on our audit. We
conduected our audit in accordance with Inter-
national Standards on Auditing and additional
requirements under Danish audit regulation. This
requires that we comply with ethical require-
ments and plan and perform the audit to obtain
reasonable assurance whether the Financial
Statements are free from material misstatement.



Den uathzngige revisors erklzeringer

Independent Auditor’s Report

En revision omfatter udfarelse af revisionshand-
linger for at opna revisionsbevis for belab og oplys-
ninger i irsregnskabet. De valgte revisionshand-
linger afhzenger af revisors vurdering, herunder vur-
dering af risici for vaesentlig fejlinformation i ars-
regnskabet, uanset om denne skyldes besvigelser
eller fejl. Ved risikovurderingen overvejer revisor
intern kontro), der er relevant for virksomhedens
udarbejdelse af et rsregnskab, der giver et retvisen-
de billede. Forméalet hermed er at ndforme revisions-
handlinger, der er passende efter omstendighe-
derne, men ikke at udtrykke en konklusion om effek-
tiviteten af virksomhedens interne kontrol. En
revision omfatter endvidere vurdering af, om ledel-
sens valg af regnskabspraksis er passende, og om
ledelsens regnskabsmassige skon er rimelige, samt
en vurdering af den samlede prasentation af &rs-
regnskabet,

Det er vores opfattelse, at det opnede revisionsbevis
er tilstrekkeligt og egnet som grundlag for vores af-
kreftende konklusion.
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An audit involves performing audit procedures to
obtain audit evidence about the amounts and dis-
closures in the Financial Statements. The proce-
dures selected depend on the auditor's judgment,
including the assessment of the risks of material
misstatement of the Financial Statements,
whether due to fraud or error. In making those
risk assessments, the auditor considers internal
control relevant to the Company’s preparation of
Financial Statements that give a true and fair
view in order to design audit procedures that are
appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effective-
ness of the Company’s internal control. An andit
also includes evaluating the appropriateness of
accounting policies used and the reasonableness
of accounting estimates made by Management, as
well as evaluating the overall presentation of the
Financial Statements.

We believe that the audit evidence we have
obtained is sufficient and appropriate to provide
a basis for our Adverse Opinion.



Den uafhsengige revisors erkleringer

Independent Auditor’s Report

Forbehold

Grundlag for afkraeftende konklusion
Selskabet har ikke opniet finansiering til dekning af

det negative driftsresultat, og der er derfor usikker-
hed om finansieringen af selskabets aktiviteter i det
kommende &r. Dette medforer en veesentlig usikker-
hed om selskabets evne til at fortsztte driften. Ars-
regnskabet indeholder ikke oplysninger om dette
forhold. Regnskabet er aflagt under forndsztning
om fortsat drift, hvilket vi p4 dette grundlag ikke
finder passende.

Afkrzeftende konklusion

Det er vores opfattelse, at 8rsregnskabet, som folge
af betydeligheden af det forhold, der er beskrevet i
grundlaget for afkraeftende konklusion, ikke giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. januar 2012 samt af resul-
tatet af selskabets aktiviteter for regnskabsaret 28.
februar 2011 - 31, januar 2012 i overensstemmelse
med 8rsregnskabsloven.

Det er vores opfattelse, at generalforsamlingen ikke
bor godkende &rsrapporten.
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Qualification

Basis for Adverse Opinion

The Company has not obtained funding to cover
the loss from the operations and, consequently,
the required financing of the Company’s activities
is uncertain for the coming year. This gives rise to
material uncertainty as to the Company’s ability
1o continue as a going concern. The Financial
Statements does not include information about
this matter. The Financial Statements have been
presented under the assumption of going con-
cern, which we do not consider appropriate on
this basis.

Adverse Opinion

In our opinion, because of the significance of the
matter discussed in the Basis for Adverse
Opinion paragraph, the Financial Statements do
not give a true and fair view of the financial posi-
tion of the Company at 31 January 2012 and of
the results of the Company operations for the fi-
nancial year 28 February 2011 - 31 January 2012
in accordance with the Danish Financial State-
ments Act.

Consequently, in our opinion, the Annual Report
should not be adopted at the Annual General
Meeting,.



Den uafhangige revisors erklaeringer
Independent Auditor’s Report

Udtalelse om ledelsesberetningen Statement on Management’s
Review

Vi har i henhold til &rsregnskabsloven gennemlaest We have read Management’s Review in accor-

ledelsesberetningen. Vi har ikke foretaget yderligere dance with the Danish Financial Statements Act.

handlinger i tilleeg til den gennemferte revision af We have not performed any procedures addi-

arsregnskabet. Det er pa denne baggrund vores op- tional to the audit of the Financial Statements.

fattelse, at oplysningerne i ledelsesberetningen er i On this basis, in our opinion, the information

overensstemmelse med &rsregnskabet. I forbindelse provided in Management’s Review is in accor-
med gennemlaesningen har vi imidlertid konstateret,  dance with the Financial Statements. In connec-

at ledelsesberetningen ikke omtaler usikkerheden i tion to the reading we have however found that
forbindelse med den manglende finansiering og den the Management's Review does not comment on
manglende forudsetning for fortsat drift. Ledelses- the uncertainty relating to the missing financing
beretningen indeholder derfor efter vores opfattelse and the missing assumption of going concern. In
ikke en retvisende redegorelse for udviklingen i virk-  our opinion The Management's Review does
somhedens aktiviteter og gkonomiske forhold, arets therefore not give a true and fair statement of the
resultat og virksomhedens finansielle stilling. development in the result of the Company's ope-
rations and the financial position of the
Company.

Hellerup, den 13. juni 2012
Hellerup, 13 June 2012
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
Rasmug/Juul Pihl

Flemmi ;ﬁ }4f
statsautOriseret re¥isor statsaudtoriseret revisor

State Authorised Public Accountant State Authorised Public Accountant
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Beretning

Review

Hovedaktivitet

Selskabets hovedaktivitet har i regnskabséret bestéet
i salg af tgj fra egen butik i et stormagasin.

Selskabets aktivitet er stoppet med udgangen af
regnskabsiret,

Udvikling i aret
Selskabets resultatopgerelse for 2011/12 ndviser et
underskud pa DKK 1.292.785, og selskabets balance

Pr. 31 januar 2012 udviser en negativ egenkapital pa
DKK 1.212.357.

Kapitalberedskabet

Selskabet har tabt over 50 % af selskabskapitalen og
er sledes omfattet af Selskabslovens regler om
kapitaltab.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,
som har vasentlig indflydelse p bedemmelsen af &rs-
rapporten.
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Main activity

The main activity in the financial year have been
sale of clothing from own shop in a department
store.

The activity has stopped by the end of the
financial year.

Development in the year

The income statement of the Company for for
2011/12 shows a loss of DKK 1,292,785, and at 31
January 2012 the balance sheet of the Company
shows negative equity of DKK 1,212,357.

Capital resources

The company has lost more than 50 % of the
share capital and is therefore affected by rules
about capital loss in the Danish Companies Act.

Subsequent events

No events materially affecting the assessment of
the Annual Report have occurred after the
balance sheet date.



Resultatopgorelse 28. februar - 31. januar
Income Statement 28 February - 31 January

Bruftoforfjeneste.
Gross profit:

Personaleomkostninger
Staff expenses

Andre drifisomkostninger
Other operating expenses

Resultat for finansielie poster
Profit/loss before finangial income and expenses

Finansielle omkostninger
Financlal expenses

Resultat for skat
Profitioss before:tax

Skat af érets resultat
Tax on profit/ioss for the year

Arets resultat
Net profit/loss for the year

Resultatdisponering
Distribution of profit

Forslag til resultatdisponering
Proposed distribution of profit

Overfort resuliat
Retained samings.

.
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Note 201112

DKK

40,378

1 ~759:541

573,522
~1.292.684
-101

[ S—————

1,292.785

-1.282,785

~1.202.785

41,292,785



Balance 31. januar
Balance Sheet 31 January

Aktiver
Assels

Note 2011M2

DKK

Varebeholdninger , 522.494
Inventories EE——
Tilgodehavender fra salg og tienesteydelser 57.037
Trade receivables
Tilgodehavender hos tilknyttede virksamheder 616919
Receéivables from group entefptises
Andre tilgodehavender 146.772
Other receivables v
Periodeafgraensningsposter 33,750
Prepaymentis
Tilgodehavender ‘ 854.478
Recsivables
Likvide bieholdninger ) 444,367
Cash at bank and In hand '
Omsaetningsaktiver 1.521:339
Currents assets T
Aktiver: 1.524.339
Asséls’ -

pwc 9



Balance 31. januar
Balance Sheet 31 January

Passiver
Liabilities and equity

‘Selskabskapital
Share sapital.

Overfir resultat
Relsined ¢amings

Egenkapital
‘Egulty

Leverandarer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables fo group enterprises

Kortfristede galdsforpligtelser
Shori-term debt

Galdsforpligtelser
Debt

Passiver

Liabiiities and.equity

Eventualposter og svrige gkonomiske forpligtelser
Contingent assets, liabilifies and other financial obligatiorrs

Naertstiende parter og ejerfortiold
Related parties and awnership

pwe

Note

201412

DKK-
80,000

1,202,357

A:212:357

160.268

2573428
2,733,698
2,733,696

4.521.339

10



Egenkapitalopgerelse
Statement of Changes in Equily

Overfort
Selskabskapital resultat {alt
_ Sharecapltal _ Refained earmings ____Total
DKK DKK DKK :

Egenkapital 28. februar 80.000 o 80,000
Equity at 28 February
Valutakursregulering 0 428 A28
Exchange adjustments o _
Arets resultat o =1,202.785 1,292,785
Net profit/ioss for the year h
Egenkapital 31. januar 80.000 1292357  -1.212.387
Equity at 31 January h ' o

kel

pwe 14



Noter til Arsrapporten
Notes to the Annual Report

-
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201112
DKK

Personaleomkostinger
Staff expenses
Lanninger 754.711
Wages and salaries
Pensioner 4,830
Pensions

» 759.541
Gennemsnitiigt antal beskaftigede medarbejdere 2

———————————

Average number of employees

Egenkapital
Equity

Selskabskapitalen bestér af 80.000 anparter 3 nominelt DKK 1. Ingen anparter er tillagt szerlige rettigheder.
The share capital consists of 80,000 shares of a nominal value of DKK 1. No shares carry any special rights.

Der har ikke vaeret aandringer i selskabskapitalen i det seneste 4r,
There have been no changes in the share capital during the last year.

Eventualposter og gvrige gkonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Eventualaktiver
Contingent assets

Selskabet har et Ikke indregnet skatteaktiv pa TDKK 319 bestiende af skaltemasssige underskud til fremfarsel,
The Company has an unrecognized tax asset of kDKK 319 consisting a tax loss carry-forward.

12



Noter til arsrapporten
Notes to the Annual Report

4 Neristiende parter og ejerforhold

Related parties and ounership
»Gfund:lag
-Basis
Bestemmende indflydelse
Controjling interest
O'Nelll Retail Europe B.V. Kaptalejere
Majority-sharetiolder
Pvrige neristiende parter
Other related parties
O'Neill Nordic AB
O'Neill Europe B.V,

O'Neill Europe Holding B.V.

Ejerforhold
‘Ownership.

Falgende kapitalejer-er noterst i selskabets ejerbog som ejende minimum 5% af stemmerne eller minimum 5%
‘af'selskabskapitalen;

ThE following shaiehdlders are recarded in the Gompany's fegister:of shareholders s holding atleast.5% of the votes or at
Asast 5% of the share capital:

“O'Neill Retall:Europe BV,
‘Qosteinde 32

2361 HE Warmond

The Netherlands

pwc 13



Regnskabspraksis

Accounting Policies

Regnskabsgrundlag

Arsrapporten for O'Neill Retail Denmark ApS for
2011/12 er udarbejdet i overensstemmelse med &rs-
regnskabslovens bestemmelser for virksomheder i
regnskabsklasse B med tilvalg af enkelte regler i
klasse C.

Arsregnskab for 2011/12 er aflagt i DKK.

Generelt om indregning og maling

Indtxegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herndover indregnes vaerdiregule-
ringer af finansielle aktiver og forpligtelser, der ma-
1es til dagsveerdi eller amortiseret kostpris. End-
videre indregnes i resultatopgerelsen alle omkost-
ninger, der er afholdt for at opné &rets indtjening,
herunder afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbagefarsler som folge af 2endre-
de regnskabsmzessige skon af belgb, der tidligere har
varet indregnet i resultatopgarelsen.

Aktiver indregnes i balancen, nér det er sandsynligt,
at fremtidige skonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan miles palideligt.

Forpligtelser indregnes i balancen, nér det er sand-
synligt, at fremtidige skonomiske fordele vil fraga
sclskabet, og forpligtelsens veerdi kan méles pa-
lideligt.

Ved forste indregning méles aktiver og forpligtelser
til kostpris. Efterfolgende males aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.
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Basis of Preparation

The Annual Report of O'Neill Retail Denmark
ApS for 2011/12 has been prepared in accordance
with the provisions of the Danish Financial State-
ments Act applying to enterprises of reporting
class B as well as selected rules applying to repor-
ting class C.

The Annual Report for 2011/12 is presented in
DKK.

Recognition and measurement

Revenues are recognised in the income statement
as earned. Furthermore, value adjustments of fi-
nancial assets and liabilities measured at fair
value or amortised cost are recognised.
Moreover, all expenses incurred to achieve the
earnings for the year are recognised in the
income statement, including depreciation, amor-
tisation, impairment losses and provisions as well
as reversals due to changed accounting estimates
of amounts that have previously been recognised
in the income statement.

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

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

Assets and liabilities are initially measured at

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

14



Regnskabspraksis

Accounting Policies

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til frans-
aktionsdagens kurs. Valutakursdifferencer, der
opstir mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgarelsen som
en finansiel post. Hvis valutapositioner anses for
sikring af fremtidige pengestremme, indregnes
vardireguleringerne direkte pa egenkapitalen.

Tilgodehavender, gzld og andre monetzre poster i
fremmed valuta, som ikke er afregnet pé balancedag-
en, males til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen p4 tidspunk-
tet for tilgodehavendets eller geeldens opstden ind-
regnes i resultatopgerelsen under finansielle indteeg-
ter og omkostninger.

Resultatopgerelsen
Bruttofortjeneste

Med henvisning til &rsregnskabslovens § 32 er
nettoomsztningen ikke oplyst i &rsrapporten.

Nettoomszming

Nettoomsztningen ved salg af handelsvarer ind-
regnes i resultatopgerelsen, sifremt levering og
risikoovergang til keber har fundet sted inden frets
udgang.

Nettoomsztningen indregnes eksklusive moms og
med fradrag af rabatter i forbindelse med salget.
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Translation policies

Transactions in foreign currencies are translated
at the exchange rates at the dates of transaction.
Gains and losses arising due to differences
between the transaction date rates and the rates
at the dates of payment are recognised in
financial income and expenses in the income
statement. Where foreign exchange transactions
are considered hedging of future cash flows, the
value adjustments are recognised directly in

equity.

Receivables, payables and other monetary items
in foreign currencies that have not been settled at
the balance sheet date are translated at the
exchange rates at the balance sheet date. Any
differences between the exchange rates at the
balance sheet date and the transaction date rates
are recognised in financial income and expenses
in the income statement.

Income Statement
Gross profit

With reference to section 32 of the Danish
Financial Statements Act, revenue has not been
disclosed in the Annual Report.

Revenue

Revenue from the sale of goods for resale is
recognised in the income statement when
delivery and transfer of risk has been made
before year end.

Revenue is recognised exclusive of VAT and net
of discounts relating to sales.

15



Regnskabspraksis

Accounting Policies

Vareforbrug

Vareforbrug indeholder det forbrug af rivarer og
hjzlpematerialer, der er anvendt for at opni &rets
nettoomsa:tning,

Andre eksterne omkostninger
Andre eksterne omkostninger indeholder
omkostninger til lokaler, salg samt kontorhold mv.

Personaleomkostninger

Personaleomkostninger indeholder gager og lon-
ninger samt lenathaengige omkostninger.

Andre driftsindtzegter/-omkostninger

Andre driftsindtaegter og andre driftsomkostninger
omfatter regnskabsposter af sekundzr karakter i for-
hold til selskabets hovedaktivitet.

Finansielle poster

Finansielle indteegter og omkostninger indregnes i
resultatopgarelsen med de belgb, der vedrarer regn-
skabsiret.

Skat af Arets resultat

Skat af Arets resultat, som bestar af &rets akinelle
skat og forskydning i udskudt skat, indregnes i resul-
tatopgerelsen med den del, der kan henfares til Arets
resultat, og direkte pa egenkapitalen med den del,
der kan henfares til posteringer direkte pa egen-
kapitalen.
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Cost of sales

Cost of sales comprise the raw materials and
consumables consumed to achieve revenue for
the year.

Other external expenses

Other external expenses comprise expenses for
premises, sales and office expenses, etc.

Staff expenses

Staff expenses comprise wages and salaries as
well as payroll expenses other than production
wages.

Other operating income and expenses

Other operating income and other operating
expenses comprise items of a secondary nature to
the core activities of the enterprise.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to
the financial year.

Tax on profit/loss for the year

Tax for the year consists of current tax for the
year and deferred tax for the year. The tax
atiributable to the profit for the year is recog-
nised in the income statement, whereas the tax
attributable to equity transactions is recognised
directly in equity.

16



Regnskabspraksis

Accounting Policies

Balancen
Varebeholdninger

Varebeholdninger méles til kostpris efter FIFO-
metoden eller nettorealisationsvaerdi, hvis denne er
lavere,

Nettorealisationsverdien for varebeholdninger
opgeres til det belgb, som forventes at kunne ind-
bringes ved salg i normal drift med fradrag af salgs-
og faerdiggarelsesomkostninger. Nettorealisations-
vaerdien opgeres under hensyntagen til omsztte-
lighed, ukurans og udvikling i forventet salgspris.

Kostpris for handelsvarer omfatter kebspris med
tilleeg af hjemtagelsesomkostninger.

Tilgodehavender

Tilgodehavender indregnes i balancen til amortiseret
kostpris, hvilket i al vaesentlighed svarer til
palydende veerdi. Der nedskrives til imodegielse af
forventede tab.

Periodeafgransningsposter

Periodeafgransningsposter opfert som aktiver
omfatter afholdte forudbetalte omkostninger ved-
rerende husleje, forsikringsprasmier, abonnementer
og renter.

Udskudte skatteaktiver og -forpligtelser

Udskudt skat méles efter den balanceorienterede
galdsmetode af midlertidige forskelle mellem regn-
skabsmssig og skattemaessig vaerdi af aktiver og
forpligtelser, opgjort pa grundlag af den planlagte
anvendelse af aktivet, henholdsvis afvikling af for-
pligtelsen.
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Balance Sheet

Inventories

Inventories are measured at the lower of cost
under the FIFO method and net realisable value.

The net realisable value of inventories is
calculated at the amount expected to be
generated by sale in the process of normal
operations with deduction of selling expenses and
costs of completion. The net realisable value is
determined allowing for marketability, ob-
solescence and development in expected sales
sum.

The cost of goods for resale, raw materials and
consumables equals landed cost.

Receivables

Receivables are recognised in the balance sheet at
amortised cost, which substantially corresponds
to nominal value. Provisions for estimated bad
debts are made.

Prepayments

Prepayments comprise prepaid expenses
concerning rent, insurance premiums, subscrip-
tons and interest.

Deferred tax assets and liabilities

Deferred income tax is measured using the
balance sheet liability method in respect of
temporary differences arising between the tax
bases of assets and liabilities and their carrying
amounts for financial reporting purposes on the
basis of the intended use of the asset and
settlement of the liability, respectively.
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Regnskabspraksis

Accounting Policies

Udskudte skatteaktiver, herunder skatteverdien af
fremforselsberettiget skattemassigt underskud,
méles til den vaerdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af frem-
tidig indtjening eller ved modregning i udskudte
skatteforpligtelser inden for samme juridiske
skatteenhed.

Udskudt skat males p4 grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
vere geeldende, nir den udskudte skat forventes
udlest som aktuel skat. Andring i udskudt skat, som
folge af aendringer i skattesatser, indregnes i
resultatopgerelsen.

Finansielle geeldsforpligtelser

Galdsforpligtelser males 1il amortiseret kostpris, der
i al veesentlighed svarer til nominel veerdi.

pwe

Deferred tax assets, including the tax base of tax
loss carry-forwards, are measured at the value at
which the asset is expected to be realised, either
by elimination in tax on future earnings or by set-
off against deferred tax liabilities within the same
legal tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the
legislation at the balance sheet date when the
deferred tax is expected to crystallise as current
tax. Any changes in deferred tax due to changes to
tax rates are recognised in the income statement.

Financial debts

Debts are measured at amortised cost, substan-
tially corresponding to nominal value.
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