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LEDELSESPATEGNING
STATEMENT BY MANAGEMENT ON THE ANNUAL REPORT

Direktionen har dags dato behandlet og godkendt
arsrapporten for regnskabsaret 1. juli 2024 - 30.
juni 2025 for Borin Holding ApS.

Arsrapporten afleegges i overensstemmelse med
arsregnskabsloven.

Det er min opfattelse, at arsregnskabet giver et ret-
visende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 30. juni 2025 og resultatet af
selskabets aktiviteter for regnskabsaret 1. juli 2024
- 30. juni 2025.

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

Arsregnskabet er ikke revideret. Ledelsen erkleerer,
at betingelserne herfor er opfyldt.

Arsrapporten indstilles il

godkendelse.

generalforsamlingens

Aarhus, den 19. december 2025
Aarhus, 19 December 2025

Direktion
Executive board

Robert Christian Gustaf Borin

direktor
director

The executive board has today discussed and
approved the annual report of Borin Holding ApS
for the financial year 1 July 2024 - 30 June 2025.

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

In my opinion, the financial statements give a true
and fair view of the company's financial position at
30 June 2025 and of the results of the company's
operations for the financial year 1 July 2024 - 30
June 2025.

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

The financial statements have not been audited.
Management considers the criteria for not auditing
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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REVISORS ERKLARING OM OPSTILLING AF ARSRAPPORT
AUDITOR'S REPORT ON COMPILATION OF THE FINANCIAL STATEMENTS

Til kapitalejeren i Borin Holding ApS

Vi har opstillet arsrapporten for Borin Holding ApS
for regnskabsaret 1. juli 2024 - 30. juni 2025 pa
grundlag af selskabets bogfgring og gvrige oplys-
ninger, som virksomheden har tilvejebragt.

Arsrapporten omfatter resultatopgerelse, balance,
egenkapitalopggrelse og noter, herunder anvendt
regnskabspraksis.

Vi har udfgrt opgaven i overensstemmelse med
ISRS 4410, Opgaver om opstilling af finansielle op-
lysninger.

Vi har anvendt vor faglige ekspertise til at assistere
virksomheden med at udarbejde og praesentere
arsrapporten i overensstemmelse med arsregn-
skabsloven. Vi har  overholdt relevante
bestemmelser i revisorloven og International Ethics
Standards Board for Accountants’ internationale
retningslinjer for revisorers etiske adfeerd (IESBA
Code) herunder principper om integritet,
objektivitet, professionel kompetence og fornaden
omhu.

Arsrapporten samt ngjagtigheden og fuldstaendig-
heden af de oplysninger, der er anvendt til opstillin-
gen af arsrapporten, er virksomhedens ansvar.

Da en opgave om opstilling af finansielle oplysnin-
ger ikke er en erklaeringsopgave med sikkerhed, er
vi ikke forpligtet til at verificere ngjagtigheden eller
fuldsteendigheden af de oplysninger, virksomheden
har givet os til brug for at opstille arsrapporten. Vi
udtrykker derfor ingen revisions- eller reviewkon-
klusion om, hvorvidt arsrapporten er udarbejdet i o-
verensstemmelse med arsregnskabsloven.

To the shareholder of Borin Holding ApS

We have compiled the financial statements of
Borin Holding ApS for the financial year 1 July
2024 - 30 June 2025 based on the company's
bookkeeping records and other information made
available by enterprise.

The financial statements comprises income
statement, balance sheet, statement of changes in
equity and notes, including a summary of
significant accounting policies,

We performed the engagement in accordance with
ISRS 4410, Compilation Engagements.

We have applied our professional expertise to
assist the enterprise in the preparation and
presentation of the financial statements in
accordance with the Danish Financial Statements
Act. We complied with the relevant provisions of
the Danish Act on Approved Auditors and with the
International  Ethics Standards Board for
Accountants' Code of Ethics for Professional
Accountants (IESBA Code), including principles
relating to integrity, objectivity, professional
competence and due care.

The financial statements and the accuracy and
completeness of the information used to compile
the financial statements are the enterprise’s
responsibility.

As a compilation engagement is not an assurance
engagement, we are not required to verify the
accuracy or completeness of the information
provided by enterprise for our compilation of the
financial statements. Accordingly, we do not
express an audit or a review conclusion on
whether the financial statements have been
prepared in accordance with the Danish Financial
Statements Act.
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LEDELSESBERETNING
MANAGEMENT'S REVIEW

Selskabets vaesentligste aktiviteter

Selskabets formal er at eje kapitalandele i andre
selskaber, samt enhver aktivitet, der efter
direktionens skgn star i forbindelse hermed.

Udviklingen i aktiviteter og skonomiske forhold

Selskabets resultatopggrelse for 2024/25 udviser
et underskud pa kr. 13.689, og selskabets balance
pr. 30. juni 2025 udviser en negativ egenkapital pa
kr. 103.091.

Selskabet har tabt selskabskapitalen og er omfattet
af selskabslovens regler herom. Ledelsen forventer
at retablere selskabskapitalen gennem fremtidig
indtjening  og/eller  via  kapitaltiskud  fra
hovedeaktioneer.

Betydningsfulde handelser, som er indtruffet
efter regnskabsarets afslutning

Der er efter regnskabsarets afslutning ikke indtruf-
fet begivenheder, som veesentligt vil kunne pavirke
selskabets finansielle stilling.

Business review

The principal activities comprise ownerchip of
equity interest in subsidiary and any activity that, in
the opinion of Executive board, is related to.

Financial review

The company's income statement for the year
ended 30 June 2025 shows a loss of kr. 13.689,
and the balance sheet at 30 June 2025 shows
negative equity of kr. 103.091.

The company has lost its share capital and is
covered by the rules of the Companies Act. The
company’s management expects to reestablish the
company's capital through future earnings or via
capital contributions from the main shareholder.

Significant events occurring after the end of
the financial year

No events have occurred after the balance sheet
date which could significantly affect the company's
financial position.
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RESULTATOPG@RELSE 1. JULI - 30. JUNI
INCOME STATEMENT 1 JULY - 30 JUNE

Note 2024/25 2023/24

kr. kr.
Bruttotab -6.189 -5.688
Gross loss
Finansielle indteegter 2 9.546 6.550
Financial income
Nedskrivning af finansielle aktiver -17.046 -15.675
Impairment losses on financial assets
Finansielle omkostninger 0 -4
Financial costs
Resultat for skat -13.689 -14.817
Profit/loss before tax
Skat af arets resultat 0 0
Tax on profit/loss for the year
Resultat af fortseettende aktiviteter -13.689 -14.817
Profit/loss from continuing operations (broken down by type)
Arets resultat af ophgrende aktiviteter 0 0
Profit/loss for the year, discontinuing operations
Arets resultat -13.689 -14.817
Profit/loss for the year
Overfgrt resultat -13.689 -14.817
Retained earnings

-13.689 -14.817
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Aktiver

Assets

Kapitalandele i tilknyttede virksomheder
Investments in subsidiaries

Finansielle anleegsaktiver
Fixed asset investments

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver i alt
Total current assets

Aktiver i alt

Total assets

BALANCE 30. JUNI
BALANCE SHEET 30 JUNE

Note 2024/25 2023/24
kr. kr.
3 0 0
0 0
826 2.015
826 2.015
826 2.015
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Passiver
Equity and liabilities

Virksomhedskapital
Share capital
Overfgrt resultat
Retained earnings
Egenkapital

Equity

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til selskabsdeltagere og ledelse
Payables to shareholders and management

Kortfristede geeldsforpligtelser

Total current liabilities

Gezeldsforpligtelser i alt

Total liabilities

Passiver i alt
Total equity and liabilities

Medarbjederforhold
Staff

Eventualforpligtelser

Contingent liabilities

Pantseetninger og sikkerhedsstillelser
Mortgages and collateral

BALANCE 30. JUNI
BALANCE SHEET 30 JUNE

Note 2024/25 2023/24
kr. kr.

50.000 50.000

-153.091 -139.402

-103.091 -89.402

13.500 13.000

90.417 78.417

103.917 91.417

103.917 91.417

826 2.015
1
4
5
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Egenkapital 1. juli 2024
Equity at 1 July 2024

Arets resultat

Net profit/loss for the year
Egenkapital 30. juni 2025
Equity at 30 June 2025

EGENKAPITALOPGOGRELSE
Virksomheds- Overfart
kapital resultat | alt
Share capital Retained earnings Total
50.000 -139.402 -89.402
0 -13.689 -13.689
50.000 -153.091 -103.091
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Personaleomkostninger
Staff costs

NOTER
NOTES

Antal heltidsbeskeeftigede personer i gennemsnit

Number of fulltime employees on average

Finansielle indtaegter
Financial income

Renteindteegter fra tilknyttede virksomheder
Interest received from subsidiaries

Kapitalandele i tilknyttede virksomheder
Investments in subsidiaries

Kostpris 1. juli 2024
Cost at 1 July 2024

Kostpris 30. juni 2025
Cost at 30 June 2025

Veerdireguleringer 1. juli 2024
Revaluations at 1 July 2024

Veerdireguleringer 30. juni 2025
Revaluations at 30 June 2025

Regnskabsmaessig vaerdi 30. juni 2025
Carrying amount at 30 June 2025

Kapitalandele i tilknyttede virksomheder specificerer sig saledes:

Investments in subsidiaries are specified as follows:

Navn Hjemsted Selskabskapital

2024/25

2023/24

kr.

kr.

9.546

6.550

9.546

6.550

50.000

50.000

50.000

50.000

-50.000

-50.000

-50.000

-50.000

Egenkapital

Arets resultat

Name Registered office

Share
capital

Equity

Profit/loss for the

year

Borin ApS Aarhus

Eventualforpligtelser
Contingent liabilities

Selskabet har stillet kaution for dattervirksomhedens banklan.
The company has provided a guarantee for the subsidiary’s bank loan.

50.000

-175.627

-18.861

10
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NOTER
NOTES

Eventualforpligtelser (fortsat)
Contingent liabilities

Selskabet er som administrationsselskab sambeskattet med gvrige danske tilknyttede virksomheder,
og heefter solidarisk med gvrige sambeskattede selskaber for betaling af selskabsskat samt kildeskat
pa udbytter, renter og royalties.

As management company, the company is jointly taxed with other danish related parties and jointly and severally liable with
other jointly taxed entities for payment of income taxes and withholding taxes on dividends, interest and royalties.

Pantsatninger og sikkerhedsstillelser
Mortgages and collateral

Selskabet har ingen pantsaetninger eller sikkerhedsstillelser.
The company has no mortages or collarerals.

11
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NOTER

NOTES

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Borin Holding ApS for 2024/25 er
aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for virksomhe-
der i regnskabsklasse B med tilvalg af regler fra
regnskabsklasse C.

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

Arsrapporten for 2024/25 er aflagt i kr.

Selskabet har i henhold til arsregnskabslov-
ens §110, stk. 1 undladt at udarbejde koncern-
regnskab.

Generelt om indregning og maling

| resultatopgerelsen indregnes indteegter 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 veerdi kan males palideligt.

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

The annual report of Borin Holding ApS for
2024/25 has been prepared in accordance with
the provisions of the Danish Financial
Statements Act applying to enterprises of repor-
ting class B, as well as provisions applying to
reporting class C entities.

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

The annual report for 2024/25 is presented in
kr.

Pursuant to sections §110 subsection 1, of the
Danish 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 amortisation, 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.

12
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NOTER

NOTES

Anvendt regnskabspraksis
Accounting policies

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

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over Igbetiden. Amortiseret
kostpris opgares som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tilleeg/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
arsrapporten afleegges, og som be- eller atkraefter
forhold, der eksisterede pa balancedagen.

Resultatopgerelsen
Bruttotab

Bruttofortjeneste er et sammendrag af andre eks-
terne omkostninger.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger til administration mv.

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger indregnes i
resultatopggrelsen med de belgb, der vedrarer
regnskabsaret. Finansielle poster omfatter rente-
indtaegter og -omkostninger samt tilleeg og
godtggrelse under acontoskatteordningen mv.

On initial recognition, assets and liabilities are
measured at cost. On subsequent recognition,
assets and liabilities are measured as
described below for each individual accounting
item.

Certain financial assets and liabilities are
measured at amortised cost using the effective
interest method. Amortised cost is calculated as
the historic cost less any installments and
plus/less the accumulated amortisation of the
difference between 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 balance sheet date.

Income statement
Gross loss

Gross profit reflects an aggregation of other
external expenses.

Other external expenses

Other external expenses include expenses
related to administration etc.

Financial income and expenses

Financial income and expenses are recognised
in the income statement at the amounts relating
to the financial year. Net financials include
interest income and expenses and surcharges
and allowances under the advance-payment-of-
tax scheme, etc.

13
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NOTER

NOTES

Anvendt regnskabspraksis
Accounting policies

Indtzegter af kapitalandele i
dattervirksomheder

| virksomhedens resultatopggrelse indregnes den
forholdsmeessige andel af de enkelte dattervirk-
somheders resultat efter skat efter fuld eliminering
af intern avance/tab.

Skat af arets resultat

Virksomheden er omfattet af de danske regler om
tvungen sambeskatning.

Virksomheden er administrationsselskab for sam-
beskatningen og afregner som fglge heraf alle be-
talinger af selskabsskat med skattemyndigheder-
ne.

Den aktuelle danske selskabsskat fordeles ved af-
regning af sambeskatningsbidrag mellem de sam-
beskattede virksomheder i forhold til disses skat-
tepligtige indkomster. | tilknytning hertil modtager
virksomheder med skattemaessigt underskud
sambeskatningsbidrag fra virksomheder, der har
kunnet anvende dette underskud til nedseaettelse
af eget skattemaessigt overskud.

Arets skat, som bestéar af arets aktuelle selskabs-
skat og aendring i udskudt skat, indregnes i resul-
tatopggrelsen med den del, der kan henfgres il
arets resultat, og direkte i egenkapitalen med den
del, der kan henferes til posteringer direkte i
egenkapitalen.

Income from investments in subsidiaries

The proportionate share of the profit/loss for the
year of subsidiaries is recognised in the
company's income statement after full
elimination of intra-group profits/losses.

Tax on profit/loss for the year

The company is subject to the Danish rules on
compulsory joint taxation.

The company acts as management company
for all jointly taxed entities and, in its capacity
as such, pays all income taxes to the Danish
tax authorities.

On payment of joint taxation contributions, the
current Danish income tax is allocated between
the jointly taxed entities in proportion to their
taxable income. Entities with tax losses receive
joint taxation contributions from entities that
have been able to use tax losses to reduce
their own taxable profits.

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 profit/loss for the year and directly
in equity as regards the portion that relates to
entries directly in equity.

14
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NOTER

NOTES

Anvendt regnskabspraksis
Accounting policies

Balancen
Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder males til den
forholdsmeessige andel af virksomhedernes indre
veerdi opgjort efter koncernens regnskabspraksis
med fradrag eller tilleeg af urealiserede koncernin-
terne avancer og tab og med tillaeg af resterende
merveerdier og positiv goodwill opgjort efter over-
tagelsesmetoden. Negativ goodwill indregnes i re-
sultatopggrelsen ved kgbet af kapitalandelen.
Vedrgrer den negative goodwill overtagne eventu-
alforpligtelser, indteegtsfgres negativ goodwill
farst, nar eventualforpligtelserne er afviklet eller
bortfaldet.

Kapitalandele i dattervirksomheder med regn-
skabsmeaessig negativ indre vaerdi males til kr. 0,
og et eventuelt tilgodehavende hos disse virksom-
heder nedskrives, i det omfang tilgodehavendet er
uerholdeligt. | det omfang modervirksomheden
har en retlig eller faktisk forpligtelse til at daekke
en underbalance, der overstiger tilgodehavendet,
indregnes det resterende belgb under hensatte
forpligtelser.

Nettoopskrivning af kapitalandele i
dattervirksomheder bindes som reserve for netto-
opskrivning efter den indre veerdis metode under
egenkapitalen, i det omfang den regnskabsmaes-
sige veerdi overstiger kostprisen. Udbytter fra dat-
tervirksomheder, der forventes vedtaget inden
godkendelsen af arsrapporten for Borin Holding
ApS, bindes ikke pa opskrivningsreserven.

Ved kgb af virksomheder anvendes overtagelses-
metoden, jf. beskrivelse ovenfor under koncern-
regnskab og opgearelse af goodwill.

Balance sheet
Investments in subsidiaries

Investments in subsidiaries are measured at
the proportionate share of the net asset value
of the entities, calculated on the basis of the
group's accounting policies, plus or less
unrealised intra-group gains or losses and plus
or less any remaining value of positive or
negative goodwill stated according to the
purchase method. Negative goodwill is
recognised in the income statement on
acquisition. Where the negative goodwill relates
to contingent liabilities having been taken over,
the negative goodwill is not recognised until the
contingent liabilities have been settled or no
longer exist.

Investments in subsidiaries with a negative net
asset value are measured at DKK 0, and the
carrying amount of any receivables from these
entities is reduced to the extent that they are
considered irrecoverable. If the parent
company has a legal or constructive obligation
to cover a deficit that exceeds the receivable,
the balance is recognised under provisions.

Net revaluations of investments in subsidiaries
are taken to the net revaluation reserve
according to the equity method in so far as that
the carrying amount exceeds the cost.
Dividends from subsidiaries which are expected
to be declared before the annual report of
Borin Holding ApS is adopted are not taken to
the net revaluation reserve.

Acquirees are accounted for wusing the
purchase method, see the above description of
consolidated  financial  statements  and
calculation of goodwill.

15
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NOTER
NOTES
Anvendt regnskabspraksis
Accounting policies
Tilgodehavender Receivables

Tilgodehavender males til amortiseret kostpris,
hvilket ssedvanligvis svarer til nominel veerdi.

Der foretages nedskrivning til imgdegaelse af tab,
hvor der vurderes at vaere indtruffet en objektiv in-
dikation p3a, at et tilgodehavende eller en portefal-
je af tilgodehavender er veerdiforringet. Hvis der
foreligger en objektiv indikation pa, at et individu-
elt tilgodehavende er veerdiforringet, foretages
nedskrivning pa individuelt niveau.

Likvide beholdninger

Likvide beholdninger omfatter indestaende i pen-
geinstitutter.

Selskabsskat og udskudt skat

Borin Holding ApS heefter som administrationssel-
skab for dattervirksomhedernes selskabsskatter
over for skattemyndighederne.

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.

Selskabet er sambeskattet med koncernforbund-
ne danske selskaber. Den aktuelle selskabsskat
fordeles mellem de sambeskattede selskaber i
forhold til disses skattepligtige indkomster og med
fuld fordeling med refusion vedrgrende skatte-
meessige underskud. De sambeskattede selska-
ber indgar i acontoskatteordningen.

Receivables are measured at amortised cost
which is usually equivalent to nominal value.

An impairment loss is recognised if there is
objective evidence that a receivable or a group
of receivables is impaired. If there is objective
evidence that an individual receivable is
impaired, an impairment loss for that individual
asset is recognised.

Cash and cash equivalents

Cash and cash equivalents comprise cash.

Income tax and deferred tax

As management company, Borin Holding ApS
is liable for payment of the subsidiaries'
corporate income taxes to the tax authorities.

Current tax liabilites and current tax
receivables are recognised in the balance
sheet as the estimated tax on the taxable
income for the year, adjusted for tax on the
taxable income for previous years and tax paid
on account.

The company and all its Danish group entities
are taxed on a joint basis. The current income
tax charge is allocated between the jointly
taxed entities relative to their taxable income.
Tax losses are allocated based on the full
absorption method. The jointly taxed entities
are eligible for the Danish Tax Prepayment
Scheme.
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ADVOS|ION

NOTER

NOTES

Anvendt regnskabspraksis
Accounting policies

Skyldige og tilgodehavende sambeskatningsbi-
drag indregnes i balancen som 'Tilgodehavende
sambeskatningsbidrag' eller 'Skyldige
sambeskatningsbidrag'.

Udskudt skat males efter den balanceorienterede
geeldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig veerdi 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 skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil vaere geeldende, nar den udskudte skat
forventes udlgst som aktuel skat. ZAndring i ud-
skudt skat som fglge af aendringer i skattesatser
indregnes i resultatopgerelsen bortset fra poster,
der fares direkte pa egenkapitalen.

Udskudte skatteaktiver, herunder skatteveerdien
af fremfgrselsberettiget skattemaessigt underskud,
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 juridis-
ke skatteenhed. Eventuelle udskudte nettoskatte-
aktiver males til nettorealisationsvaerdi.

Galdsforpligtelser

Geeldsforpligtelser, som omfatter geeld til leveran-
darer, tilknyttede virksomheder samt anden geeld,
males til amortiseret kostpris, hvilket saedvanligvis
svarer til nominel veerdi.

Joint taxation contributions payable and
receivable are recognised in the balance sheet
as 'Joint taxation contributions receivable' or
'Joint taxation contributions payable'.

Deferred tax is measured according to the
liability method in respect of temporary
differences between 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 liability,
respectively. Deferred tax is measured at net
realisable value.

Deferred tax is measured according to the tax
rules and at the tax rates applicable in the
respective 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 directly to equity.

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 realised, either as a set-off
against tax on future income 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 measured at amortised cost, which is
usually equivalent to nominal value.
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