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Ledelsespategning

Bestyrelse og direktion har dags dato behandlet og godkendt
arsrapporten for regnskabsaret 1. januar - 31. december
2025 for Danish Christmas Trees A/S.

Arsrapporten er aflagt i overensstemmelse med arsregn-
skabsloven.

Arsregnskabet giver efter vores opfattelse et retvisende
billede af selskabets aktiver, passiver og finansielle stilling pr.
31. december 2025 samt af resultatet af selskabets
aktiviteter for 2025.

Arsrapporten indstilles til generalforsamlingens godkendelse.

Sorg, den 1. april 2026
Sorg, 1 April 2026

Direktion
Executive Board

Morten Givskov Sgrensen

direktar
Manager

Bestyrelse
Board of Directors

The Executive Board and Board of Directors have today
considered and adopted the Annual Report of Danish
Christmas Trees A/S for the financial year 1 January - 31
December 2025.

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 December 2025 of the
Company and of the results of the Company operations for
2025.

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

Otto Thomas Frants Norre Morten Givskov Sgrensen Frederik Norre



Den uathaengige revisors erklering om udvidet gennemgang

Til kapitalejeren i Danish Christmas Trees A/S

Konklusion

Vi har udfert udvidet gennemgang af arsregnskabet for
Danish Christmas Trees A/S for regnskabsaret 1. januar - 31.
december 2025, der omfatter resultatopggrelse, balance,
egenkapitalopggrelse og noter, herunder anvendt regnskabs-
praksis. Arsregnskabet udarbejdes efter arsregnskabsloven.

Baseret pa det udfgrte arbejde er det vores opfattelse, at
arsregnskabet giver et retvisende billede af selskabets
aktiver, passiver og finansielle stilling pr. 31. december 2025
samt af resultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2025 i overensstemmelse med ars-
regnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores udvidede gennemgang i overensstemmel-
se med Erhvervsstyrelsens erkleeringsstandard for sma
virksomheder og FSR — danske revisorers standard om
udvidet gennemgang af arsregnskaber, der udarbejdes efter
arsregnskabsloven. Vores ansvar ifglge disse standarder og
krav er naermere beskrevet i afsnittet "Revisors ansvar for
den udvidede gennemgang af arsregnskabet”. Vi er
uafhaengige af selskabet i overensstemmelse med
International Ethics Standards Board for Accountants’
internationale retningslinjer for revisorers etiske adfeerd
(IESBA Code) og de yderligere etiske krav, der er gaeldende i
Danmark, ligesom vi har opfyldt vores gvrige etiske
forpligtelser i henhold til disse krav og IESBA Code. Det er
vores opfattelse, at det opnaede bevis er tilstraekkeligt og
egnet som grundlag for vores konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregnskab,
der giver et retvisende billede i overensstemmelse med ars-
regnskabsloven. Ledelsen har endvidere ansvaret for den
interne kontrol, som ledelsen anser for ngdvendig for at
udarbejde et arsregnskab uden veesentlig fejlinformation,
uanset om denne skyldes besvigelser eller fejl.

To the shareholder of Danish Christmas Trees A/S

Conclusion

We have performed an extended review of the Financial
Statements of Danish Christmas Trees A/S for the financial
year 1 January - 31 December 2025, which comprise income
statement, balance sheet, statement of changes in equity
and notes, including a summary of significant accounting
policies. The Financial Statements are prepared in
accordance with the Danish Financial Statements Act.

Based on the work performed, in our opinion, the Financial

Statements give a true and fair view of the financial position
of the Company at 31 December 2025 and of the results of
the Company’s operations for the financial year 1 January -
31 December 2025 in accordance with the Danish Financial
Statements Act.

Basis for Conclusion

We conducted our extended review in accordance with the
Danish Business Authority’s Assurance Standard for Small
Enterprises and FSR — Danish Auditors’ standard on
extended review of financial statements prepared in
accordance with the Danish Financial Statements Act. Our
responsibilities under those standards and requirements are
further described in the "Practitioner’s responsibilities for the
extended review of the Financial Statements” section of our
report. We are independent of the Company in accordance
with the International Ethics Standards Board for
Accountants' International Code of Ethics for Professional
Accountants (IESBA Code) and the additional ethical
requirements applicable in Denmark, and we have fulfilled
our other ethical responsibilities in accordance with these
requirements and the IESBA Code. We believe that the
evidence we have obtained is sufficient and appropriate to
provide a basis for our conclusion.

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.



Den uathaengige revisors erklering om udvidet gennemgang

Ved udarbejdelsen af arsregnskabet er ledelsen ansvarlig for
at vurdere selskabets evne til at fortsaette driften; at oplyse
om forhold vedrarende fortsat drift, hvor dette er relevant;
samt at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, medmindre ledelsen
enten har til hensigt at likvidere selskabet, indstille driften
eller ikke har andet realistisk alternativ end at ggre dette.

Revisors ansvar for den udvidede gennemgang af
arsregnskabet

Vores ansvar er at udtrykke en konklusion om arsregnskabet.

Dette kraever, at vi planlaegger og udfgrer handlinger med
henblik pa at opna begraenset sikkerhed for vores konklusion
om arsregnskabet og derudover udfarer specifikt kreevede
supplerende handlinger med henblik pa at opna yderligere
sikkerhed for vores konklusion.

En udvidet gennemgang omfatter handlinger, der primeert
bestar af forespargsler til ledelsen og, hvor det er
hensigtsmaessigt, andre i virksomheden, analytiske
handlinger og de specifikt kreevede supplerende handlinger
samt vurdering af det opnaede bevis.

Omfanget af handlinger, der udfgres ved en udvidet
gennemgang, er mindre end ved en revision, og vi udtrykker
derfor ingen revisionskonklusion om arsregnskabet.

Ringsted, den 1. april 2026
Ringsted, 1 April 2026

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 3377 12 31

Martin Sloth Langhoff Hansen

statsautoriseret revisor
State Authorised Public Accountant

mne36027

In preparing the Financial Statements, Management is
responsible for assessing the Company’s ability to continue
as a going concern, disclosing, as applicable, matters related
to going concern and using the going concern basis of
accounting in preparing the Financial Statements unless
Management either intends to liquidate the Company or to
cease operations, or has no realistic alternative but to do so.

Practitioner’s responsibilities for the extended review of
the Financial Statements

Our responsibility is to express a conclusion on the Financial
Statements. This requires that we plan and perform
procedures to obtain limited assurance in respect of our
conclusion on the Financial Statements and, moreover, that
we perform supplementary procedures specifically required
to obtain additional assurance in respect of our conclusion.

An extended review consists of making inquiries, primarily of
Management and others within the enterprise, as
appropriate, and applying analytical procedures and the
supplementary procedures specifically required as well as
assessing the evidence obtained.

An extended review is less in scope than an audit and,
consequently, we do not express an audit opinion on the
Financial Statements.
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Resultatopgerelse 1. januar - 31. december

(DKK) Note 2025 2024
Bruttofortjeneste 1.628.141 1.986.885
Gross profit
Personaleomkostninger 2 -830.235 -853.853
Staff expenses
Resultat for finansielle poster 797.906 1.133.032
Profit/loss before financial income and expenses
Finansielle omkostninger 3 -113.647 -59.917
Financial expenses
Resultat for skat 684.259 1.073.115
Profit/loss before tax
Skat af arets resultat 4 -150.537 -236.085
Tax on profit/loss for the year
Arets resultat 533.722 837.030
Net profit/loss for the year
Resultatdisponering
Distribution of profit
(DKK) 2025 2024
Forslag til resultatdisponering
Proposed distribution of profit
Foreslaet udbytte for regnskabsaret 0 1.500.000
Proposed dividend for the year
Overfort resultat 533.722 -662.970
Retained earnings

533.722 837.030




Balance 31. december

Aktiver

Assets

(DKK) Note 2025 2024
Tilgodehavender fra salg og tjenesteydelser 1.916.201 2.858.429
Trade receivables

Tilgodehavender hos tilknyttede virksomheder 15.702 2.574.871
Receivables from group enterprises

Tilgodehavender hos associerede virksomheder 2.861.087 2.896.485
Receivables from associates

Andre tilgodehavender 3.254.247 2.354.606
Other receivables

Tilgodehavender 8.047.237 10.684.391
Receivables

Likvide beholdninger 1.148.265 902.895
Cash at bank and in hand

Omsatningsaktiver 9.195.502 11.587.286
Current assets

Aktiver 9.195.502 11.587.286

Assets




Balance 31. december

Passiver
Liabilities and equity

(DKK)

Note

2025

2024

Selskabskapital
Share capital

Overfart resultat
Retained earnings

Foreslaet udbytte for regnskabsaret
Proposed dividend for the year

Egenkapital
Equity

Kreditinstitutter
Credit institutions

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld il tilknyttede virksomheder
Payables to group enterprises

Geeld til selskabsdeltagere og ledelse
Payables to owners and Management

Selskabsskat
Corporation tax

Anden geeld
Other payables

Kortfristede gaeldsforpligtelser
Short-term debt

Galdsforpligtelser
Debt

Passiver
Liabilities and equity

Veesentligste aktiviteter
Key activities

Eventualposter og @vrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Anvendt regnskabspraksis
Accounting Policies

500.000

549.684

0

500.000

15.962

1.500.000

1.049.684

2.015.962

0

1.789.180

5.941.357

264.744

150.537

0

4.340.321

932.851

3.804.383

166.308

236.085

91.376

8.145.818

9.571.324

8.145.818

9.571.324

9.195.502

11.587.286




Egenkapitalopgorelse

Foreslaet
udbytte for
Selskabskapital Overfort resultat regnskabsaret | alt
Share capital Retained earnings Proposed Total
dividend for the
(DKK) year
Egenkapital 1. januar 500.000 15.962 1.500.000 2.015.962
Equity at 1 January
Betalt ordinaert udbytte 0 0 -1.500.000 -1.500.000
Ordinary dividend paid
Arets resultat 0 533.722 0 533.722
Net profit/loss for the year
Egenkapital 31. december 500.000 549.684 0 1.049.684

Equity at 31 December




Noter til arsregnskabet

1. Veaesentligste aktiviteter
Key activities

Danish Christmas Trees A/S agerer udelukkende som grossist og hovedparten af omsaetningen er eksport af juletraeer og

pyntegrant.

Indkabet sker primeert i Danmark ved eksterne leverandgrer, samt dertil en mindre andel via Compac Sjeelland ApS.

Danish Christmas Trees A/S acts exclusively as a wholesaler and the majority of the turnover is the export of Christmas trees and decorative

greenery.

Purchasing takes place primarily in Denmark from external suppliers, as well as a smaller share via Compac Sjaelland ApS.

2. Personaleomkostninger

Staff expenses
(DKK) 2025 2024
Lgnninger 820.000 550.407
Wages and salaries
Andre omkostninger til social sikring 10.235 303.446
Other social security expenses
830.235 853.853
Gennemsnitligt antal beskaftigede medarbejdere 2 3
Average number of employees
3. Finansielle omkostninger
Financial expenses
(DKK) 2025 2024
Renteomkostninger tilknyttede virksomheder 37.467 12.776
Interest to group enterprises
Andre finansielle omkostninger 3.153 9.039
Other financial expenses
Valutakurstab 73.027 38.102
Exchange loss
113.647 59.917
4. Skat af arets resultat
Income tax expense
(DKK) 2025 2024
Arets aktuelle skat 150.537 236.085
Current tax for the year
150.537 236.085




Noter til arsregnskabet

5. Eventualposter og gvrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations
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(DKK) 2025

2024

Pant og sikkerhedsstillelse
Charges and security

Folgende aktiver er stillet til sikkerhed for bankforbindelser:
The following assets have been placed as security with bankers:

Fordringspant i selskabets tilgodehavender pa i alt TDKK 10.000 (afgivet overfor
bankforbindelse i selskabet og s@sterselskab). 5.109.747

8.040.745

Claims pledge in the company's receivables totaling TDKK 10,000 (submitted to bank connection in
the company and sister company).

Andre eventualforpligtelser
Other contingent liabilities

Selskabet har stillet selvskyldnerkaution overfor sgsterselskabers engagement hos kreditinstitut.
The Company has guaranteed group entities' debt to credit institutions.

Koncernens danske selskaber heaefter solidarisk for skat af koncernens sambeskattede indkomst mv. Det samlede belgb for

skyldig selskabsskat fremgar af arsrapporten for RMF Holding ApS, der er administrationsselskab i forhold til

sambeskatningen. Koncernens danske selskaber haefter endvidere solidarisk for danske kildeskatter i form af udbytteskat,
royaltyskat og renteskat. Eventuelle senere korrektioner til selskabsskatter og kildeskatter kan medfaere, at selskabets haeftelse

udggr et starre belagb.

The Danish group companies are jointly and severally liable for tax on the jointly taxed incomes etc of the Group. The total amount of

corporation tax payable is disclosed in the Annual Report of RMF Holding ApS, which is the management company of the joint taxation

purposes. Moreover, the Danish group companies are jointly and severally liable for Danish withholding taxes by way of dividend tax, tax on
royalty payments and tax on unearned income. Any subsequent adjustments of corporation taxes and withholding taxes may increase the

Company's liability.



Noter til arsregnskabet

6. Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Danish Christmas Trees A/S for 2025 er
udarbejdet i overensstemmelse med arsregnskabslovens
bestemmelser for virksomheder i regnskabsklasse B med
tilvalg af enkelte regler i klasse C.

Den anvendte regnskabspraksis er usendret i forhold til sidste
ar.

Arsregnskabet for 2025 er aflagt i DKK.

Generelt om indregning og maling

Indteegter indregnes i resultatopgerelsen i takt med, at de
indtjenes. Herudover indregnes vaerdireguleringer af
finansielle aktiver og forpligtelser, der méales til dagsvaerdi
eller amortiseret kostpris. Endvidere indregnes i resultatop-
gerelsen alle omkostninger, der er afholdt for at opna arets
indtjening, herunder afskrivninger, nedskrivninger og
hensatte forpligtelser samt tilbagefersler som fglge af
e&ndrede regnskabsmaessige sken af belgb, der tidligere har
veeret indregnet i resultatopgarelsen.

Aktiver indregnes i balancen, nar det er sandsynligt, at
fremtidige skonomiske 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 veerdi kan méales palideligt.

Ved forste indregning males aktiver og forpligtelser il
kostpris. Efterfalgende males aktiver og forpligtelser som
beskrevet for hver enkelt regnskabspost nedenfor.

Visse finansielle aktiver og forpligtelser males til amortiseret
kostpris, hvorved der indregnes en konstant effektiv rente
over lgbetiden. Amortiseret kostpris opggres som oprindelig
kostpris med fradrag af afdrag og tilleeg/fradrag af den
akkumulerede afskrivning af forskellen mellem kostprisen og
det nominelle belgb. Herved fordeles kurstab og gevinst over
lgbetiden.

11

The Annual Report of Danish Christmas Trees A/S for 2025
has been prepared in accordance with the provisions of the
Danish Financial Statements Act applying to enterprises of
reporting class B as well as selected rules applying to
reporting class C.

The accounting policies applied remain unchanged from last
year.

The Financial Statements for 2025 are presented in DKK.

Recognition and measurement

Revenues are recognised in the income statement as
earned. Furthermore, value adjustments of financial 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, amortisation, 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 attributable 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.

Certain financial assets and liabilities are measured at
amortised cost, which involves the recognition of a constant
effective interest rate over the maturity period. Amortised cost
is calculated as original cost less any repayments and with
addition/deduction of the cumulative amortisation of any
difference between cost and the nominal amount. In this way,
capital losses and gains are allocated over the maturity
period.



Noter til arsregnskabet

6. Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Ved indregning og maling tages hensyn til forudsigelige tab
og risici, der fremkommer, inden arsrapporten afleegges, og
som be- eller afkreefter forhold, der eksisterede pa
balancedagen.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Gevinster og tab, der opstar pa
grund af forskelle mellem transaktionsdagens kurs og kursen
pa betalingsdagen, indregnes i resultatopggrelsen som en
finansiel post. Hvis valutapositioner anses for sikring af
fremtidige pengestremme, indregnes vaerdireguleringerne
direkte pa egenkapitalen.

Tilgodehavender, gaeld og andre moneteere poster i fremmed
valuta, som ikke er afregnet pa balancedagen, males til
balancedagens valutakurs. Forskellen mellem
balancedagens kurs og kursen pa tidspunktet for
tilgodehavendets eller geeldens opstaen indregnes i resultat-
opgegrelsen under finansielle indtaegter og omkostninger.

Resultatopgearelse

Nettoomsaetning

Ved salg af varer indregnes nettoomsaetning, nar fordele og
risici vedrgrende de solgte varer er overgaet til kaber,
nettoomsaetningen kan males palideligt, og det er
sandsynligt, at de gkonomiske fordele ved salget vil tilga
selskabet.

Serviceydelser indregnes i takt med udfgrelse af den service,
som kontrakten vedrgrer ved anvendelse af
produktionsmetoden, hvorved nettoomsaetningen svarer til
salgsveerdien af arets udfgrte serviceydelse. Metoden
anvendes, nar de samlede indteegter og omkostninger pa
serviceydelsen og faerdigggrelsesgraden pa balancedagen
kan opggres palideligt, og det er sandsynligt, at de
gkonomiske fordele, herunder betalinger, vil tilga selskabet.
Som faerdiggerelsesgrad anvendes afholdte omkostninger i
forhold til de forventede samlede omkostninger pa
serviceydelsen.
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Recognition and measurement take into account predictable
losses and risks occurring before the presentation of the
Annual Report which confirm or invalidate affairs and
conditions existing at the balance sheet date.

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.

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 rates at the time when the
receivable or the debt arose are recognised in financial
income and expenses in the income statement.

Income statement

Revenue

Revenue from the sale of goods is recognised when the risks
and rewards relating to the goods sold have been transferred
to the purchaser, the revenue can be measured reliably and it
is probable that the economic benefits relating to the sale will
flow to the Company.

Services are recognised at the rate of completion of the
service to which the contract relates by using the percentage-
of-completion method, which means that revenue equals the
selling price of the service completed for the year. This
method is applied when total revenues and expenses in
respect of the service and the stage of completion at the
balance sheet date can be measured reliably, and it is
probable that the economic benefits, including payments, will
flow to the Company. The stage of completion is determined
on the basis of the ratio between the expenses incurred and
the total expected expenses of the service.



Noter til arsregnskabet

6. Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Nettoomsaetningen males til det modtagne vederlag og
indregnes eksklusive moms og med fradrag af rabatter i
forbindelse med salget.

Omkostninger til ravarer og hjelpematerialer

Omkostninger til ravarer og hjeelpematerialer indeholder det
forbrug af ravarer og hjeelpematerialer, der er anvendt for at
opna virksomhedens nettoomsaetning.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder indirekte
produktionsomkostninger og omkostninger til lokaler, salg og
distribution samt selskabets administration mv.

Bruttofortjeneste

Bruttofortjeneste opgares med henvisning til arsregnskabs-
lovens § 32 som et sammendrag af nettoomsaetning,
omkostninger til rdvarer og hjeelpematerialer og andre
eksterne omkostninger.

Personaleomkostninger

Personaleomkostninger omfatter Ign og gager, inklusive
feriepenge og pensioner samt andre omkostninger til social
sikring mv. til selskabets medarbejdere.

Finansielle poster

Finansielle indtaegter og omkostninger indregnes i resultatop-
goerelsen med de belgb, der vedrarer regnskabsaret.

Skat af arets resultat

Skat af arets resultat bestar af arets aktuelle skat og
forskydning i udskudt skat og indregnes i resultatopggrelsen
med den del, der kan henfares til arets resultat, og direkte pa
egenkapitalen med den del, der kan henfgres til posteringer
direkte pa egenkapitalen.

Selskabet er sambeskattet med moderselskabet.
Selskabsskatten fordeles mellem de sambeskattede
selskaber i forhold til disses skattepligtige indkomster.
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Revenue is measured at the consideration received and is
recognised exclusive of VAT and net of discounts relating to
sales.

Expenses for raw materials and consumables

Expenses for raw materials and consumables comprise the
raw materials and consumables consumed to achieve
revenue for the year.

Other external expenses

Other external expenses comprise expenses for premises,
sales as well as office expenses, etc.

Gross profit

With reference to section 32 of the Danish Financial
Statements Act, gross profit/loss is calculated as a summary
of revenue, expenses for raw materials and consumables
and other external expenses.

Staff expenses

Staff costs include wages and salaries including
compensated absence and pensions as well as other social
security contributions etc. made to the entity's employees.

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
changes in deferred tax for the year. The tax attributable to
the profit for the year is recognised in the income statement,
whereas the tax attributable to equity transactions is
recognised directly in equity.

The Company is jointly taxed with the Parent Company. The
tax effect of the joint taxation is allocated to enterprises in
proportion to their taxable incomes.



Noter til arsregnskabet

6. Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Balance

Tilgodehavender

Tilgodehavender males i balancen til amortiseret kostpris
eller en lavere nettorealisationsveerdi, hvilket normalt udger
nominel vaerdi med fradrag af nedskrivning til imgdegéaelse af
tab.

Udbytte

Udbytte, som ledelsen foreslar uddelt for regnskabsaret,
vises som en seerskilt post under egenkapitalen.

Udskudte skatteaktiver og -forpligtelser

Udskudt skat males efter den balanceorienterede
geeldsmetode af midlertidige forskelle mellem regnskabs-
maessig og skattemaessig veerdi af aktiver og forpligtelser,
opgjort pa grundlag af den planlagte anvendelse af aktivet,
henholdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver males til den veerdi, hvortil aktivet
forventes at kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i udskudte
skatteforpligtelser inden for samme juridiske skatteenhed.

Udskudt skat males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil veere
geeldende, nar den udskudte skat forventes udlgst som
aktuel skat. £Endring i udskudt skat, som fglge af aendringer i
skattesatser, indregnes i resultatopgarelsen eller i
egenkapitalen, nar den udskudte skat vedrarer poster, der er
indregnet i egenkapitalen.

Aktuelle skattetiigodehavender og -forpligtelser

Aktuelle skatteforpligtelser og tiilgodehavende aktuel skat
indregnes i balancen som beregnet skat af arets
skattepligtige indkomst reguleret for skat af tidligere ars
skattepligtige indkomster samt for betalte acontoskatter.
Tilleeg og godtgerelse under acontoskatteordningen
indregnes i resultatopggrelsen under finansielle poster.
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Balance sheet

Receivables

Receivables are measured in the balance sheet at the lower
of amortised cost and net realisable value, which
corresponds to nominal value less provisions for bad debts.

Dividend

Dividend distribution proposed by Management for the year
is disclosed as a separate Dividend item.

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.

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
or in equity if the deferred tax relates to items recognised in
equity.

Current tax receivables and liabilities

Current tax liabilities and receivables are recognised in the
balance sheet as the expected taxable income for the year
adjusted for tax on taxable incomes for prior years and tax
paid on account. Extra payments and repayment under the
on-account taxation scheme are recognised in the income

statement in financial income and expenses.



Noter til arsregnskabet

6. Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Finansielle gaeldsforpligtelser

Geaeldsforpligtelser males til amortiseret kostpris, der i al
vaesentlighed svarer til nominel veerdi.

Financial liabilities

Debts are measured at amortised cost, substantially
corresponding to nominal value.
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