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Notes to users of the English version of this document:

o This document contains a Danish version as well as an English version. In the event of any dispute regarding the interpretation of any

part of the document, the Danish version of the document shall prevail.
o To ensure the greatest possible applicability of the English version of the document, IAS/IFRS English terminology has been used.

o Please note that decimal points remain unchanged from Danish version of the document. This means that DKK 146.940 corresponds to the

English amount of DKK 146,940, and that 23,5 % corresponds to 23.5 %.
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Ledelsespategning
Management's statement

Direktionen har dags dato aflagt arsrapporten for
2021/22 for South Into North ApS.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts-
massig, og efter vores opfattelse giver arsregnska-
bet et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 30. juni 2022 samt
af resultatet af selskabets aktiviteter for regnskabs-
aret 1. juli 2021 - 30. juni 2022.

Direktionen anser betingelserne for at undlade re-

vision af arsregnskabet for 2021/22 for opfyldt.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redegerelse for de forhold, som
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kebenhavn V, den 10. januar 2023
Kabenhavn V, 10 January 2023

Direktion

Executive board

Francesca Astesani

Today, the Executive Board has approved the
annual report of South Into North ApS for the
financial year 2021/22.

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

We consider the chosen accounting policy to be
appropriate, and in our opinion, the financial
statements give a true and fair view of the
financial position of the Company at 30 June 2022
and of the results of the Company's operations for
the financial year 1 July 2021 — 30 June 2022.

The Executive Board consider the conditions for
audit exemption of the 2021/22 financial

statements to be met.

Further, in our opinion, the Management's review
gives a true and fair review of the matters
discussed in the Management's review.

We recommend that the annual report be approved
at the Annual General Meeting.

Julia de Souza Rodrigues
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Revisors erkleering om opstilling af arsregnskab

Practitioner's compilation report

Til ledelsen i South Into North ApS

Vi har opstillet arsregnskabet for South Into North
ApS for regnskabséret 1. juli 2021 - 30. juni 2022
pa grundlag af selskabets bogfering og evrige op-
lysninger, som De har tilvejebragt.

Arsregnskabet omfatter resultatopgerelse, balance,
egenkapitalopgerelse, noter og anvendt regnskabs-
praksis.

Vi har udfert opgaven i overensstemmelse med
ISRS 4410, Opgaver om opstilling af finansielle
oplysninger.

Vi har anvendt vores faglige ekspertise til at assi-
stere Dem med at udarbejde og prasentere ars-
regnskabet i overensstemmelse med éarsregnskabs-
loven. Vi har overholdt relevante bestemmelser i
revisorloven og International Ethics Standards
Board for
retningslinjer for revisorers etiske adfeerd (IESBA

Accountants’ internationale
Code), herunder principper om integritet, objekti-
vitet, professionel kompetence og forneden omhu.

Arsregnskabet samt nejagtigheden og fuldstendig-
heden af de oplysninger, der er anvendt til opstil-
lingen af arsregnskabet, er Deres ansvar.

To the Management of South Into North ApS

We have compiled the financial statements of
South Into North ApS for the financial year 1 July
2021 - 30 June 2022 based on the company's
bookkeeping and on information you have
provided.

These financial statements comprise income
statement, balance sheet, statement of changes in
equity, notes and a summary of significant

accounting policies.

We performed this compilation engagement in
accordance with International Standard on Related
Services 4410 (Revised),

Engagements.

Compilation

We have applied our expertise in accounting and
financial reporting to assist Management in the
preparation and presentation of these financial
Danish
Financial Statements Act. We have complied with

statements in accordance with the
relevant requirements under the Danish Act on
Approved Auditors and Audit Firms and
Ethics  Standards Board for
Accountants’ International Code of Ethics for
Professional Accountants (IESBA Code) including
principles of integrity, objectivity, professional

International

competence and due care.

These financial statements and the accuracy and
completeness of the information used to compile
them are your responsibility.
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Revisors erkleering om opstilling af arsregnskab

Practitioner's compilation report

Da en opgave om opstilling af finansielle oplysnin-
ger ikke er en erklaeringsopgave med sikkerhed, er
vi ikke forpligtet til at verificere nejagtigheden
eller fuldsteendigheden af de oplysninger, De har
givet os til brug for at opstille arsregnskabet. Vi
udtrykker derfor ingen revisions- eller reviewkon-
klusion om, hvorvidt &rsregnskabet er udarbejdet i

overensstemmelse med arsregnskabsloven.

Kebenhavn, den 10. januar 2023
Copenhagen, 10 January 2023

Baaggee | Schou
statsautoriseret revisionsaktieselskab
State Authorised Public Accountants
CVR-nr. 21 14 81 48

Company reg. no. 21 14 81 48

Torben B. Petersen
statsautoriseret revisor

State Authorised Public Accountant
mne34097

Since a compilation engagement is not an
assurance engagement, we are not required to
verify the accuracy or completeness of the
information you provided to us to compile these
financial statements. Accordingly, we do not
express an audit opinion or a review conclusion on
whether these financial statements are prepared in
accordance with the Danish Financial Statements
Act.
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Selskabet
The company

Direktion

Executive board

Revisor
Auditors

South Into North ApS

Vesterbrogade 112 C, 1.

1620 Kebenhavn V

CVR-nr. 35675175
Company reg. no.

Hjemsted: Kebenhavn
Domicile: Copenhagen
Regnskabsar: 1. juli - 30. juni
Financial year: 1 July - 30 June

Francesca Astesani

Julia de Souza Rodrigues

Baagee | Schou

statsautoriseret revisionsaktieselskab
Fiolstrade 44, 3. th.

1171 Kebenhavn K
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Ledelsesberetning
Management’s review

Selskabets vaesentligste aktiviteter
Selskabets hovedaktivitet er at arrangere udstil-
linger m.m.

Udvikling i aktiviteter og skonomiske forhold

Arets bruttofortjeneste udger 451 tkr. mod 536
t.kr. sidste ar. Det ordinzre resultat efter skat ud-
gor -183 t.kr. mod -75 t.kr. sidste ar. Ledelsen an-
ser arets resultat for mindre tilfredsstillende.

Ledelsen er opmerksom p4, at selskabet har tabt
virksomhedskapitalen, og har fremsat forslag om,
at kapitalen retableres ved fremtidige driftsover-
skud.

Endvidere har kapitalejerne afgivet stotte- og tilba-
getreedelseserklering over for selskabet om at fi-
nansiere aktiviteten frem til udgangen af regn-
skabsaret 2022/23, samt at kapitalejernes udlan
traeder tilbage for selskabets gvrige kreditorer. Ud-
lanene udger 61 t.kr. pr. 30. juni 2022.

Begivenheder efter regnskabsérets udleb

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

The principal activities of the company
The main activity of the company is to arrange
exhibitions etc.

Development in activities and financial matters

The gross profit for the year totals DKK 451.000
against DKK 536.000 last year. Income or loss
from ordinary activities after tax totals DKK
-183.000 against DKK -75.000 last year.
Management considers the net profit or loss for the
year less satisfactory.

The management is aware that the company has
lost the company's capital, and has proposed that
the capital will be restored at future operating
profits.

Furthermore, the shareholders have made a
declaration of support and withdrawel to the
company to finance the activity up to the end of
the fiancial year 2022/23 and that the shareholders
loan will step back from the company's other
creditors. The loan amounted TDKK 61 per June
30, 2022.

Events occurring after the end of the financial
year

After the end of the financial year, no specified as-
sets have been identified which could significantly
affect the company's financial position.
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Resultatopgerelse 1. juli - 30. juni
Income statement 1 July - 30 June

Amounts concerning 2021/22: DKK.
Amounts concerning 2020/21: DKK thousand.

2021/22 2020/21
Note kr. t.kr.
Bruttofortjeneste
Gross profit 450.596 536
3 Personaleomkostninger
Staff costs -629.349 -608
Resultat for finansielle poster
Profit before net financials -178.753 =72
Ovrige finansielle omkostninger
Other financial expenses -3.812 -3
Resultat for skat
Pre-tax net profit or loss -182.565 -75
4  Skat af arets resultat
Tax on net profit or loss for the year 0 0
Arets resultat
Net profit or loss for the year -182.565 -75
Forslag til resultatdisponering:
Proposed appropriation of net profit:
Disponeret fra overfort resultat
Allocated from retained earnings -182.565 =75
Disponeret i alt
Total allocations and transfers -182.565 -75
South Into North ApS - Arsrapport for 2021/22 6
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Balance 30. juni
Balance sheet at 30 June

Amounts concerning 2022: DKK.
Amounts concerning 2021: DKK thousand.

Aktiver
Assets
2022 2021
Note kr. t.kr.
Omsatningsaktiver
Current assets
Tilgodehavender fra salg og tjenesteydelser
Trade debtors 0 151
Tilgodehavende selskabsskat
Income tax receivables 12.000 0
Tilgodehavender 1 alt
Total receivables 12.000 151
Likvide beholdninger
Cash on hand and demand deposits 150.009 127
Omsztningsaktiver i alt
Total current assets 162.009 278
Aktiver i alt
Total assets 162.009 278
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Balance 30. juni
Balance sheet at 30 June

Amounts concerning 2022: DKK.
Amounts concerning 2021: DKK thousand.

Passiver
Equity and liabilities
2022 2021
Note kr. t.kr.
Egenkapital
Equity
Virksomhedskapital
Contributed capital 50.000 50
Overfort resultat
Retained earnings -156.429 27
Egenkapital i alt
Total equity -106.429 77
Geldsforpligtelser
Liabilities other than provisions
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Balance 30. juni

Balance sheet at 30 June

Amounts concerning 2022: DKK.

Amounts concerning 2021: DKK thousand.

Passiver
Equity and liabilities

Note

2022

2021
t.kr.

Modtagne forudbetalinger fra kunder

Prepayments received from customers

Leveranderer af varer og tjenesteydelser

Trade creditors

Selskabsskat

Income tax payable

Anden gald
Other payables

100.000

11.793

156.645

12

182

Kortfristede geeldsforpligtelser i alt
Total short term liabilities other than provisions

Geldsforpligtelser i alt

268.438

201

Total liabilities other than provisions

Passiver i alt

Total equity and liabilities

268.438

201

162.009

278

1 Usikkerhed om going concern

Uncertainties concerning the enterprise's ability to continue as a going concern

2 Serlige poster

Special items

5 Pantsatninger og sikkerhedsstillelser

Charges and security
6 Eventualposter

Contingencies

South Into North ApS - Arsrapport for 2021/22
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Egenkapitalopgerelse
Statement of changes in equity

All amounts in DKK.

Virksomhedska-  Overfort resul-
pital tat T alt
Contributed capital  Retained earnings Total
kr. kr. kr.
Egenkapital 1. juli 2021
Equity 1 July 2021 50.000 26.136 76.136
Arets resultatdisponering
Profit or loss for the year brought forward 0 -182.565 -182.565
50.000 -156.429 -106.429
South Into North ApS - Arsrapport for 2021/22 10
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Noter
Notes

Amounts concerning 2021/22: DKK.
Amounts concerning 2020/21: DKK thousand.

1. Usikkerhed om going concern
Uncertainties concerning the enterprise's ability to continue as a going concern
Ledelsen er opmaerksom pa, at selskabet har tabt virksomhedskapitalen, og har fremsat forslag om,
at kapitalen retableres ved fremtidige driftsoverskud.
The management is aware that the company has lost the company's capital, and has proposed that

the capital will be restored at future operating profits.

Endvidere har kapitalejeren afgivet stotte- og tilbagetraedelseserklering over for selskabet om at
finansiere aktiviteten frem til udgangen af regnskabsaret 2022/23, samt at kapitalejernes udlan
traeder tilbage for selskabets gvrige kreditorer. Udlanene udger 61 t.kr. pr. 30. juni 2022

Furthermore, the shareholders have made a declaration of support and withdrawel to the company to
finance the activity up to the end of the fiancial year 2022/23 and that the shareholders loan will step back
from the company's other creditors. The loan amounted TDKK 61 per June 30, 2022.

2. Sarlige poster
Special items

Selskabet har i regnskabsaret modtaget Covid-19 kompensationer.

The company has in the financial year received Covid-19 compensation.

Som omtalt i ledelsesberetningen er arets resultat pavirket af en raekke forhold, som afviger fra,
hvad ledelsen vurderer som en del af den primere drift.

As mentioned in the management commentary, the net profit or loss for the year is affected by a number of

factors that differ from what is considered by management to be part of operating activities.

Serlige poster for aret er specificeret nedenfor, herunder hvor disse er indregnet i resultatopgerel-
sen.

Special items for the year are specified below, indicating where they are recognised in the income statement.

South Into North ApS - Arsrapport for 2021/22 11
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Noter
Notes

Amounts concerning 2021/22: DKK.
Amounts concerning 2020/21: DKK thousand.

2. Serlige poster (fortsat)
Special items (continued)

2021/22 2020/21
kr. t.kr.
Indtaegter:
Income:
Covid19 - Lenkompensation Covid-19
Covidl9 - Salary compensation 22.413 0
22413 0
Serlige poster indgar pé folgende linjer i arsregnskabet:
Special items are recognised in the following items in the financial
Statements.
Bruttofortjeneste
Gross profit 22.413 0
Resultat af szerlige poster netto
Profit of special items, net 22.413 0
3.  Personaleomkostninger
Staff costs
Lenninger og gager
Salaries and wages 614.728 597
Andre omkostninger til social sikring
Other costs for social security 6.816 7
Personaleomkostninger i gvrigt
Other staff costs 7.805 4
629.349 608
Gennemsnitligt antal beskeftigede medarbejdere
Average number of employees 2 2
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Noter
Notes

Amounts concerning 2021/22: DKK.
Amounts concerning 2020/21: DKK thousand.

2021/22
kr.

2020721
t.kr.

4.  Skat af arets resultat
Tax on net profit or loss for the year

Skat af arets resultat

Tax of the results for the year, parent company
Arets regulering af udskudt skat
Adjustment for the year of deferred tax

5. Pantszetninger og sikkerhedsstillelser
Charges and security

Der pahviler ikke selskabet nogen pantseatninger og sikkerhedsstillelser.

The company does not have mortgage and securities.

6. Eventualposter
Contingencies

Selskabet har et ikke aktiveret udskudt skatteaktiv pd 53 t.kr
The company han an not capitalizes deferred tak asset up DKK 53 thousand.

South Into North ApS - Arsrapport for 2021/22
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for South Into North ApS er aflagt i
overensstemmelse med arsregnskabslovens be-
stemmelser for en klasse B-virksomhed. Herud-
over har virksomheden valgt at folge enkelte regler
for klasse C-virksomheder.

Arsrapporten er aflagt efter samme regnskabsprak-
sis som sidste ar og afleegges i danske kroner.

Generelt om indregning og maling

I resultatopgerelsen indregnes indtegter i takt
med, at de indtjenes. Herunder indregnes verdire-
guleringer af finansielle aktiver og forpligtelser. I
resultatopgerelsen indregnes ligeledes alle omkost-
ninger, herunder afskrivninger, nedskrivninger og
hensatte forpligtelser samt tilbageforsler som folge
af @ndrede regnskabsmassige skon af beleb, der
tidligere har veeret indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, nar det er sandsyn
ligt, at fremtidige ekonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males péalideligt.

Forpligtelser indregnes i balancen, nér det er sand
synligt, at fremtidige ekonomiske fordele vil fragé
selskabet, og forpligtelsens veerdi kan males pali
deligt.

Ved forste indregning méles aktiver og forpligtel-
ser til kostpris. Efterfolgende males aktiver og for-
pligtelser som beskrevet nedenfor for hver enkelt
regnskabspost.

The annual report for South Into North ApS has
been presented in accordance with the Danish
Financial Statements Act regulations concerning
reporting class B enterprises. Furthermore, the
company has decided to comply with certain rules
applying to reporting class C enterprises.

The accounting policies are unchanged from last
year, and the annual report is presented in DKK.

Recognition and measurement in general

Income is recognised in the income statement
concurrently with its realisation, including the
recognition of value adjustments of financial
assets and liabilities. Likewise, all costs are
recognised in the income statement, including
depreciations amortisations, writedowns for
impairment, provisions, and reversals due to
estimated amounts

changes in previously

recognised in the income statement.

Assets are recognised in the statement of financial
position when it seems probable that future
economic benefits will flow to the company and
the value of the asset can be reliably measured.

Liabilities are recognised in the statement of
financial position when it is seems probable that
future economic benefits will flow out of the
company and the value of the liability can be
reliably measured.

Assets and liabilities are measured at cost at the
initial recognition. Hereafter, assets and liabilities
are measured as described below for each
individual accounting item.
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Anvendt regnskabspraksis
Accounting policies

Visse finansielle aktiver og forpligtelser méles til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lgbetiden. Amortiseret
kostpris opgeres som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tilleg/fradrag af
den akkumulerede amortisering af forskellen mel-
lem kostpris og nominelt beleb. Herved fordeles
kurstab og kursgevinst over aktivets eller forplig-
telsens lobetid.

Ved indregning og méling tages hensyn til forudsi
gelige tab og risici, der fremkommer inden &rsrap-
porten aflegges, og som vedrerer forhold, der ek
sisterede pa balancedagen.

Resultatopgerelsen

Bruttofortjeneste

Bruttofortjeneste indeholder nettoomsetning, en-
dring i lagre af ferdigvarer og varer under frem-
stilling, arbejde udfert for egen regning og opfert
under aktiver, andre driftsindtegter samt eksterne
omkostninger.

Virksomheden har som fortolkningsbidrag for ind-
regning af nettoomsatning valgt [AS 18.

Nettoomsetning omfatter veerdien af drets leverede
ydelser, inklusive udleeg for kunder med fradrag af
mervaerdiafgift og prisnedslag, der er direkte for-
bundet med salget.

Nettoomsetning indregnes i resultatopgerelsen,

Certain financial assets and liabilities are
measured at amortised cost, allowing a constant
effective interest rate to be recognised during the
useful life of the asset or liability. Amortised cost
is recognised as the original cost less any
payments, plus/less accrued amortisations of the
difference between cost and nominal amount. In
this way, capital losses and gains are allocated

over the useful life of the liability.

Upon recognition and measurement, allowances
are made for such predictable losses and risks
which may arise prior to the presentation of the
annual report and concern matters that exist on the
reporting date.

Income statement

Gross profit

Gross profit comprises the revenue, changes in
inventories of finished goods, and work in
progress, work performed for own account and
capitalised, other operating income, and external
costs.

The enterprise will be applying IAS 18 as its basis
of interpretation for the recognition of revenue.

Revenue comprises the value of services provided
during the year, including outlay for customers
less VAT and price concessions directly associated
with the sale.

Revenue is recognised in the income statement on

nar salget er gennemfort. Dette anses generelt for the completion of sales. This is generally
at veere tilfeldet, nar: considered to be the case when:
. Tjenesteydelsen er leveret inden regn- e The service has been provided before the
skabsarets udleb end of the financial year
. Der foreligger en forpligtende salgsaftale o A binding sales agreement exists
. Salgsprisen er fastlagt o The sales price has been determined
South Into North ApS - Arsrapport for 2021/22 15
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Anvendt regnskabspraksis
Accounting policies

. Indbetalingen er modtaget eller med rime-
lig sikkerhed kan forventes modtaget

Det sikres hermed, at indregningen forst sker, nar
de samlede indtegter og omkostninger samt feer-
diggerelsesgraden pé balancedagen kan opgeres
palideligt, og det er sandsynligt, at de skonomiske
fordele, herunder betalinger, vil tilgd virksomhe-
den.

Vareforbrug omfatter omkostninger til keb af rdva
rer og hjelpematerialer med fradrag af rabatter
samt arets forskydning i varebeholdninger.

Andre driftsindteegter indeholder regnskabsposter
af sekunder karakter i forhold til virksomhedens
hovedaktiviteter, herunder fortjeneste ved salg af
immaterielle og materielle anleegsaktiver.

Andre eksterne omkostninger omfatter omkostnin-
ger til distribution, salg, reklame, administration,
lokaler, tab pa debitorer og operationelle leasing-
omkostninger.

Personaleomkostninger

Personaleomkostninger omfatter lon og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring mv. til selskabets med-
arbejdere.

o Payment has been received, or is
anticipated with a reasonable degree of

certainty.

This ensures that recognition does not take place
until the total income and costs and stage of
completion at the reporting date can be reliably
validated and it seems probable that the economic
benefits, including payments, will flow to the
enterprise.

Cost of sales comprises costs concerning purchase
of raw materials and consumables less discounts
and changes in inventories.

Other operating income comprises items of a
secondary nature as regards the principal activities
of the enterprise, including profit from the disposal
of intangible and tangible assets.

Other external costs comprise costs incurred for

distribution, sales, advertising, administration,
premises, loss on receivables, and operational

leasing costs.

Staff costs

Staff costs include salaries and wages, including
holiday allowances, pensions, and other social
security costs, etc., for staff members.
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Anvendt regnskabspraksis
Accounting policies

Finansielle indtaegter og omkostninger
Finansielle indteegter og omkostninger indregnes i
resultatopgerelsen med de belgb, der vedrerer
regnskabséret. Finansielle indtegter og -omkost-
ninger indeholder renter, realiserede og urealisere-
de kursgevinster og kurstab vedrerende finansielle
aktiver og forpligtelser, amortisering af finansielle
aktiver og forpligtelser samt tilleeg og godtgerelser
under acontoskatteordningen mv.

Skat af arets resultat

Arets skat, der bestar af arets aktuelle selskabsskat
og @ndring i1 udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henfores til arets re-
sultat, og direkte i egenkapitalen med den del, der
kan henferes til posteringer direkte i egenkapita-

len.

Balancen

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket seedvanligvis svarer til nominel verdi.

Der nedskrives til nettorealisationsvaerdien med
henblik pé at imedegéd forventede tab. Virksomhe-
den har valgt at anvende IAS 39 som fortolknings-
grundlag ved indregning af nedskrivning af finan-
sielle aktiver, hvilket betyder, at der skal foretages
nedskrivning til imedegaelse af tab, hvor der vur-
deres at veere indtruffet en objektiv indikation pa,
at et tilgodehavende eller en portefolje af tilgode-
havender er verdiforringet. Hvis der foreligger en
objektiv indikation p4, at et individuelt tilgodeha-
vende er verdiforringet, foretages nedskrivning pa
individuelt niveau.

Financial income and expenses

Financial income and expenses are recognised in
the income statement with the amounts concerning
the financial year. Financial income and expenses
comprise interest income and expenses, financial
expenses from financial leasing, realised and
unrealised capital gains and losses relating to
securities, debt and transactions in foreign
currency, amortisation of financial assets and
liabilities as well as  surcharges and
reimbursements under the advance tax scheme,

etc.

Tax on net profit or loss for the year

Tax for the year comprises the current income tax
for the year and changes in deferred tax and is
recognised in the income statement with the share
attributable to the net profit or loss for the year and
directly in equity with the share attributable to
entries directly in equity.

Statement of financial position

Receivables

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

In order to meet expected losses, impairment takes
place at the net realisable value. The company has
chosen to use IAS 39 as a basis for interpretation
when recognising impairment of financial assets,
which means that impairments must be made to
offset losses where an objective indication is
deemed to have occurred that an account
receivable or a portfolio of accounts receivable is
impaired.If an objective indication shows that an
individual account receivable has been impaired,
an impairment takes place at individual level.
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Anvendt regnskabspraksis
Accounting policies

Tilgodehavender, hvorpé der ikke foreligger en ob-
jektiv indikation pa verdiforringelse pa individuelt
niveau, vurderes pa portefeljeniveau for objektiv
indikation for vaerdiforringelse. Portefoljerne base-
res primert pa debitorernes hjemsted og kreditvur-
dering i overensstemmelse med selskabets og kon-
cernens kreditrisikostyringspolitik. De objektive
indikatorer, som anvendes for portefoljer, er fast-
sat baseret pa historiske tabserfaringer.

Nedskrivninger opgeres som forskellen mellem
den regnskabsmassige verdi af tilgodehavender
og nutidsverdien af de forventede pengestromme,
herunder realisationsverdi af eventuelle modtagne
sikkerhedsstillelser. Som diskonteringssats anven-
des den effektive rente for det enkelte tilgodeha-
vende eller portefolje.

Likvide beholdninger
Likvide beholdninger omfatter indestéender i pen
geinstitutter og kontantbeholdninger.

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 og for betal-
te acontoskatter.

Udskudt skat males efter den balanceorienterede
geeldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig veerdi af aktiver
og forpligtelser opgjort pa grundlag af den planlag-
te anvendelse af aktivet henholdsvis afvikling af
forpligtelsen. Udskudt skat males til nettorealisa-
tionsverdi.

Accounts receivable for which there is no

objective indication of impairment at the
individual level are evaluated at portfolio level for
objective indication of impairment. The portfolios
are primarily based on the debtors' domicile and
credit rating in accordance with the company's and
the group's credit risk management policy.
Determination of the objective indicators applied
for portfolios are based on experience with

historical losses.

Impairment losses are calculated as the difference

between the carrying amount of accounts
receivable and the present value of the expected
cash flows, including the realisable value of any
securities received. The effective interest rate for
the individual account receivable or portfolio is

used as the discount rate.

Cash on hand and demand deposits

Cash on hand and demand deposits comprise cash
at bank and on hand.

Income tax and deferred tax

Current tax liabilities and current tax receivable
are recognised in the statement of financial
position as calculated tax on the taxable income
for the year, adjusted for tax of previous years'
taxable income and for tax paid on account.

Deferred tax is measured on the basis of temporary
differences in assets and liabilities with a focus on
the statement of financial position. Deferred tax is
measured at net realisable value.
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Anvendt regnskabspraksis
Accounting policies

Udskudt skat maéles pa grundlag af de skatteregler
og skattesatser 1 de respektive lande, der med ba-
lancedagens lovgivning vil vaere geeldende, nér den
udskudte skat forventes udlest som aktuel skat.
Zndring i udskudt skat som felge af @ndringer i
skattesatser indregnes i resultatopgerelsen bortset
fra poster, der fores direkte pa egenkapitalen.

Udskudte skatteaktiver, herunder skatteveerdien af
underskud,
males til den veerdi, hvortil aktivet forventes at

fremforselsberettiget  skattemaessigt
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 nettoskatteak-
tiver males til nettorealisationsveerdi.

Gealdsforpligtelser
Geldsforpligtelser males til amortiseret kostpris,
hvilket seedvanligvis svarer til nominel verdi.

Deferred tax is measured based on the tax rules
and tax rates applying under the legislation
prevailing in the respective countries on the
reporting date when the deferred tax is expected to
be released as current tax. Changes in deferred tax
due to changed tax rates are recognised in the
income statement, except for items included
directly in the equity.

Deferred tax assets, including the tax value of tax
losses allowed for carryforward, are recognised at
the value at which they are expected to be
realisable, either by settlement against tax of
future earnings or by set-off in deferred tax
liabilities within the same legal tax unit. Any
deferred net tax assets are measured at net
realisable value.

Liabilities other than provisions

Liabilities are measured at amortised cost which
usually corresponds to the nominal value.
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