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Ledelsespategning

Management's Statement

Direktionen har dags dato behandlet og
godkendt arsrapporten for regnskabsaret 1. juli 2024
- 30. juni 2025 for Pact & Partners International ApS.

Arsrapporten aflaegges i overensstemmelse med ars-
regnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 30. juni 2025 samt af
resultatet af selskabets aktiviteter for regnskabsar-
et 1. juli 2024 - 30. juni 2025.

Ledelsesberetningen indeholder
efter vores opfattelse en retvisende redeggrelse for
de forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kebenhavn, den 30. oktober 2025
Copenhagen, 30 October 2025

Direktion:
Executive Board

Today the Executive Board have discussed and
approved the Annual Report of Pact & Partners
International ApS for the financial year 1 July 2024
- 30 June 2025.

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

In our opinion the Financial Statements give a true
and fair view of the Company’s assets, liabilities and
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.

The Management Commentary includes
in our opinion a fair presentation of the matters
dealt with in the Commentary.

We recommend the Annual Report be approved at
the Annual General Meeting.

Mathieu Vincent Henri-Francois Anne Gautier

Pouletty
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Jorgen Kvist Hansen



Den uafhaengige revisors revisionspategning

Independent Auditor's Report

Til kapitalejerne i Pact & Partners International
ApS

Konklusion

Vi har revideret arsregnskabet for Pact & Partners
International ApS for regnskabsaret 1. juli 2024 - 30.
juni 2025, der omfatter resultatopgerelse, balance,
egenkapitalopgerelse, noter og anvendt regnskabs-
praksis. Arsregnskabet udarbejdes efter arsregn-
skabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 30. juni 2025 samt af
resultatet af selskabets aktiviteter for regnskabsar-
et 1. juli 2024 - 30. juni 2025 i overensstemmelse
med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse med
internationale standarder om revision og de
yderligere krav, der er gaeldende i Danmark. Vores
ansvar ifglge disse standarder og krav er naermere
beskrevet i revisionspategningens afsnit ”Revisors
ansvar for revisionen af arsregnskabet”. Vi er
uafhaengige af selskabet i overensstemmelse med
International Ethics Standards Board for
Accountants’ internationale retningslinjer for
revisorers etiske adfaerd (IESBA Code) og de
yderligere etiske krav, der er gaeldende i Danmark,
ligesom vi har opfyldt vores evrige etiske
forpligtelser i henhold til disse krav og IESBA Code.
Det er vores opfattelse, at det opnaede
revisionsbevis er tilstraekkeligt og egnet som grund-
lag for vores konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol,

som ledelsen anser nedvendig for at udarbejde et
arsregnskab uden vaesentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl.

To the Shareholders of Pact & Partners
International ApS

Opinion

We have audited the Financial Statements of Pact &
Partners International ApS for the financial year 1
July 2024 - 30 June 2025, which comprise income
statement, Balance Sheet, statement of changes in
equity, notes and a summary of significant
accounting policies. The Financial Statements are
prepared in accordance with the Danish Financial
Statements Act.

In our opinion, the Financial Statements give a true
and fair view of the assets, liabilities and financial
position of the Company at 30 June 2025 and of the
results of the Company's operations for the financi-
al year 1 July 2024 - 30 June 2025 in accordance
with the Danish Financial Statements Act.

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and the
additional requirements applicable in Denmark. Our
responsibilities under those standards and
requirements are further described in the
“Auditor’s Responsibilities for the Audit of the Fi-
nancial 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 (including International
Independence Standards) (IESBA Code), together
with the ethical requirements that are relevant to
our audit of the Financial Statements 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 ap-
propriate to provide a basis for our conclusion.

Management's Responsibilities for the Finan-
cial Statements

Management is responsible for the preparation

of Financial Statements that give a true and fair
view in accordance with the Danish Financial State-
ments Act and for such Internal control as Manage-
ment determines is necessary to enable the
preparation of Financial Statements that are free
from material misstatement, whether due to fraud
or error.
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Den uafhaengige revisors revisionspategning

Independent Auditor's Report

Ved udarbejdelsen af arsregnskab-

et er ledelsen ansvarlig for at

vurdere selskabets evne til at fortsaette driften; at
oplyse om forhold vedrerende fortsat drift, hvor
dette er relevant; samt at udarbejde arsregnskab-
et 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 revisionen af arsregnskab-
et

Vores mal er at opna hgj grad af sikkerhed for,

om arsregnskabet som helhed er uden vaesentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en
revisionspategning med en konklusion. Hgj grad af
sikkerhed er et hgjt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udferes i
overensstemmelse med internationale standarder
om revision og de yderligere krav, der er geeldende
i Danmark, altid vil afdeekke vaesentlig
fejlinformation, nar sadan findes. Fejlinformationer
kan opsta som folge af besvigelser eller fejl og kan
betragtes som vaesentlige, hvis det med rimelighed
kan forventes, at de enkeltvis eller samlet har
indflydelse pa de skonomiske beslutninger, som
regnskabsbrugerne traffer pa grundlag af arsregn-
skabet.

Pact & Partners International ApS | Den uafhaengige revisors revisionspategning

Pact & Partners International ApS | Independent Auditor’s Report

In preparing the Financial Statements, Manage-
ment is responsible for assessing the Compa-

ny'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 State-
ments unless Management either intends to
liquidate the Company or to cease operations, or
has no realistic alternative but to do so.

Auditor’s Responsibilities for the Audit of the
Financial Statements

Our objectives are to obtain reasonable assurance
about whether the Financial Statements as a whole
are free from material misstatement, whether due
to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is a
high level of assurance, but is not a guarantee that
an audit conducted in accordance with ISAs and the
additional requirements applicable in Denmark will
always detect a material misstatement when it
exists. Misstatements can arise from fraud or error
and are considered material if, individually or in
the aggregate, they could reasonably be expected
to influence the economic decisions of users taken
on the basis of these Financial Statements.



Den uafhaengige revisors revisionspategning

Independent Auditor's Report

Som led i en revision, der udferes i
overensstemmelse med internationale standarder
om revision og de yderligere krav, der er geldende
i Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisionen.
Herudover:

Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller fejl,
udformer og udfgrer revisionshandlinger som
reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraekkeligt og egnet til
at danne grundlag for vores konklusion. Risikoen
for ikke at opdage vaesentlig fejlinformation
forarsaget af besvigelser er hgjere end ved
vaesentlig fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte sammensvaergelser,
dokumentfalsk, bevidste udeladelser, vildledning
eller tilsideszettelse af intern kontrol.

Opnar vi forstaelse af den interne kontrol med
relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter
omstaendighederne, men ikke for at kunne
udtrykke en konklusion om effektiviteten

af selskabets interne kontrol.

Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende, samt
om de regnskabsmaessige sken og tilknyttede
oplysninger, som ledelsen har udarbejdet, er
rimelige.
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As part of an audit conducted in accordance with
ISAs and the additional requirements applicable

in Denmark, we exercise professional judgment and
maintain professional skepticism throughout the
audit. We also:

Identify and assess the risks of material
misstatement of the Financial Statements,
whether due to fraud or error, design and
perform audit procedures responsive to those
risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for
our opinion. The risk of not detecting a
material misstatement resulting from fraud is
higher than for one resulting from error as
fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override
of internal control.

Obtain an understanding of internal control
relevant to the audit in order to design audit
procedures that are appropriate in the
circumstances, but not for the purpose of
expressing an opinion on the effectiveness of
the Company's internal control.

Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures
made by Management.



Den uafhaengige revisors revisionspategning

Independent Auditor's Report

Konkluderer vi, om ledelsens udarbejdelse

af arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift er
passende, samt om der pa grundlag af det
opnaede revisionsbevis er vaesentlig usikkerhed
forbundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets evne til
at fortsaette driften. Hvis vi konkluderer, at der
er en vaesentlig usikkerhed, skal vi i vores
revisionspategning ggre opmaerksom pa
oplysninger herom i arsregnskabet eller, hvis
sadanne oplysninger ikke er tilstrackkelige,
modificere vores konklusion. Vores konklusioner
er baseret pa det revisionsbevis, der er opnaet
frem til datoen for vores revisionspategning.
Fremtidige begivenheder eller forhold kan dog
medfere, at selskabet ikke laengere kan
fortseette driften.

Tager vi stilling til den samlede praesentation,
struktur og indhold af arsregnskabet, herunder
noteoplysningerne, samt om arsregnskab-

et afspejler de underliggende transaktioner og
begivenheder pa en sadan made, at der gives et
retvisende billede heraf.

Vi kommunikerer med ledelsen om blandt andet det
planlagte omfang og den tidsmaessige placering af
revisionen samt betydelige revisionsmaessige
observationer, herunder eventuelle betydelige
mangler i intern kontrol, som vi identificerer under
revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ikke le-
delsesberetningen, og vi udtrykker ingen form for
konklusion med sikkerhed om ledelsesberetningen.

1 tilknytning til vores revision af arsregnskabet er
det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen er
vaesentligt inkonsistent med arsregnskabet eller
vores viden opnaet ved revisionen eller pa anden
made synes at indeholde vaesentlig fejlinformation.

Conclude on the appropriateness of Manage-
ment’s use of the going concern basis of
accounting in preparing the Financial State-
ments and, based on the audit evidence
obtained, whether a material uncertainty exists
related to events or conditions that may cast
significant doubt on the Company's ability to
continue as a going concern. If we conclude that
a material uncertainty exists, we are required
to draw attention in our auditor’s report to the
related disclosures in the Financial State-
ments or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are based
on the audit evidence obtained up to the date
of our auditor’s report. However, future events
or conditions may cause the Company to cease
to continue as a going concern.

Evaluate the overall presentation, structure
and contents of the Financial Statements,
including the disclosures, and whether the Fi-
nancial Statements represent the underlying
transactions and events in a manner that gives a
true and fair view.

We communicate with those charged with
governance regarding, among other matters, the
planned scope and timing of the audit and
significant audit findings, including any significant
deficiencies in internal control that we identify
during our audit.

Statement on Management Commentary
Management is responsible for Management Com-
mentary.

Our opinion on the Financial Statements does not
cover Management Commentary, and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the Financial State-
ments, our responsibility is to read Management
Commentary and, in doing so, consider whether Ma-
nagement Commentary is materially inconsistent
with the Financial Statements or our knowledge
obtained during the audit, or otherwise appears to
be materially misstated.
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Den uafhaengige revisors revisionspategning

Independent Auditor's Report

Vores ansvar er derudover at overveje, om ledelses-
beretningen indeholder kraevede oplysninger i
henhold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i
overensstemmelse med arsregnskabet og er
udarbejdet i overensstemmelse med
arsregnskabslovens krav. Vi har ikke fundet
vaesentlig fejlinformation i ledelsesberetningen.

Kgbenhavn, den 30. oktober 2025
Copenhagen, 30 October 2025

BDO Statsautoriseret Revisionspartnerselskab
CVR-nr. 4571 93 75
CVR no.

Brian Olsen Halling
Statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. mne32094
MNE no.
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Moreover, it is our responsibility to consider
whether Management Commentary provides the
information required under the Danish Financial
Statements Act.

Based on the work we have performed, we conclude
that Management Commentary is in accordance
with the Financial Statements and has been
prepared in accordance with the requirements of
the Danish Financial Statements Act. We did not
identify any material misstatement of Management
Commentary.



Ledelsesberetning

Management Commentary

Vaesentligste aktiviteter
Selskabets vaesentligste aktiviteter er holding
virksomhed, samt handel og andre aktiviteter.

Udviklingen i aktiviteter og gkonomiske
forhold
Arets resultat er utilfredsstillende.

| betragtning af nedgangen i aktivitetsniveauet, har
selskabets ledelse, dreftet den kritiske gkonomiske
situation for datterselskabet i Frankrig med de
relevante parter.

| betragtning af at datterselskabet ikke ville veaere i
stand til at fortsaette sin forretning og opfylde sine
okonomiske forpligtelser, har de franske direkterer
anmodet om indledning af en retslig
likvidationsprocedure. Den blev officielt indledt ved
afgerelse fra en domstol i Paris den 17. februar
2025.

Desuden bemaerkes det, at datterselskabet i
Storbritannien har gennemfort frivillig oplgsning, da
der ikke var udsigt til nogen udvikling i den
naermeste fremtid.

Datterselskabet blev oplest i august 2025.

Selskabets ledelse vil folge likvidationsproceduren i
Frankrig for at sikre beskyttelsen af selskabets
interesser.

Betydningsfulde begivenheder, indtruffet
efter regnskabsarets afslutning

Der er ikke efter regnskabsarets afslutning indtruffet
begivenheder af vaesentlig betydning for selskabets
finansielle stilling.
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Principal activities

The company operates as a holding company as well
as participating in various financial and trading
operations.

Development in activities and financial and
economic position
The result of the year is not satisfying.

Considering the decrease of the activity level, the
Management of the Company, has discussed with the
relevant parties about the critical financial
situation of the subsidiary in France.

Considering that the subsidiary would not be able to
carry on with its business and meet its financial
obligations, the French Directors, have requested
the opening of judicial liquidation procedure. It was
officially opened by judgement from the Paris Court
on the 17th of February 2025.

Furthermore, it is noted that the subsidiary located
in United Kingdom has proceeded with voluntary
dissolution as there was no prospect of any
development in the near future.

The subsidiary was dissolved in August 2025.

The Management of the Company will follow the
liquidation procedure in France to ensure the
protection of the Company’s interests.

Significant events after the end of the
financial year

No events have occurred after the end of the
financial year that may have a material impact on
the company 's financial position.



Resultatopggrelse 1. juli - 30. juni

Income Statement 1 July - 30 June

2024/25 2023/24
Note EUR EUR
EUR EUR
Driftsresultat -46.810 -4.327
Operating loss
Andre finansielle indtaegter 1 443 556
Other financial income
Opskrivning af finansielle aktiver -1 -8.201
Revaluation of asset investments
Andre finansielle omkostninger -5 -8
Other financial expenses
Resultat for skat -46.373 -11.980
Loss before tax
Skat af arets resultat 0 0
Tax on profit/loss for the year
Arets resultat -46.373 -11.980
Loss for the year
Forslag til resultatdisponering
Proposed distribution of profit
Overfort resultat -46.373 -11.980
Retained earnings
lalt -46.373 -11.980
Total
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Balance 30. juni

Balance Sheet at 30 June

Aktiver 2025 2024

Assets Note EUR EUR
EUR EUR

Kapitalandele i dattervirksomheder 1 2

Equity investments in group enterprises

Finansielle anlaegsaktiver 2 1 2

Financial non-current assets

Anlaegsaktiver 1 2

Non-current assets

Tilgodehavender fra salg og tjenesteydelser 0 39.000

Trade receivables

Tilgodehavende hos tilknyttede virksomheder 0 18.813

Receivables from group enterprises

Andre tilgodehavender 643 590

Other receivables

Periodeafgraensningsposter 6.001 6.001

Prepayments and accrued income

Tilgodehavender 6.644 64.404

Receivables

Likvider 55.410 72.722

Cash and cash equivalents

Omsaetningsaktiver 62.054 137.126

Current assets

Aktiver 62.055 137.128

Assets
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Balance 30. juni

Balance Sheet at 30 June

Passiver 2025 2024

Equity and liabilities Note EUR EUR
EUR EUR

Anpartskapital 19.255 19.255

Share capital

Overfort overskud 37.750 84.123

Retained profit

Egenkapital 57.005 103.378

Equity

Leveranderer af varer og tjenesteydelser 5.050 33.750

Trade payables

Kortfristede gaeldsforpligtelser 5.050 33.750

Current liabilities

Geeldsforpligtelser 5.050 33.750

Liabilities

Passiver 62.055 137.128

Equity and liabilities

Kontraktlige forpligtelser og eventualposter mv. 3

Contractual obligations and contingencies, etc.

Medarbejderforhold 4

Staff costs
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Egenkapitalopggrelse
Equity

Overfort
EUR Anpartskapital overskud lalt
EUR Share capital Retained profit Total
Egenkapital 1. juli 2024 19.255 84.123 103.378
Equity at 1 July 2024
Forslag til resultatdisponering -46.373 -46.373
Proposed profit allocation
Egenkapital 30. juni 2025 19.255 37.750 57.005
Equity at 30 June 2025
Pact & Partners International ApS | Egenkapitalopgerelse 14
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Noter

Notes

1 | Andre finansielle indtaegter
Other financial income

Renteindtaegter fra tilknyttede virksomheder

Group enterprises

Finansielle indtaegter i gvrigt
Other interest income

2024/25 2023/24
EUR EUR

EUR EUR

441 556

2 0

443 556

2 | Finansielle anlaegsaktiver
Financial non-current assets

Kapitalandele i

EUR dattervirksomheder

Equity investments
in group

EUR enterprises

Kostpris 1. juli 2024 8.204

Cost at 1 July 2024

Tilgang 1

Additions

Kostpris 30. juni 2025 8.205

Cost at 30 June 2025

Veerdireguleringer 1. juli 2024 -8.202

Revaluation at 1 July 2024

Arets vaerdireguleringer -2

Revaluation and impairment losses for the year

Vardireguleringer 30. juni 2025 -8.204

Revaluation at 30 June 2025

Regnskabsmaessig vaerdi 30. juni 2025 1

Carrying amount at 30 June 2025
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Noter

Notes
2 | Finansielle anlaegsaktiver (fortsat)
Fixed asset investments (continued)

Kapitalandele i dattervirksomheder (EUR/GBP)
Investments in subsidiaries (EUR/GBP)

Navn og hjemsted

Name and domicil

Pact & Partners France (31.12.2024), EUR
Pact Healthcare Limited (31.12.2024), GBP

3 | Kontraktlige forpligtelser og eventualposter mv.

Contractual obligations and contingencies, etc.

Eventualforpligtelser
Contingent liabilities

Egenkapital Arets resultat
Equity Profit/loss
for the year

-141.408 -100.110
-3.445 -86.213

Selskabet har ikke pataget sig forpligtelser udover hvad der falger den ordinaere drift.
The company has not undertaken liabilities outside of the ordinary course of its business.

4 | Medarbejderforhold
Staff costs

Antal heltidsbeskaeftigede personer i gennemsnit:

Average number of full time employees

Pact & Partners International ApS | Noter
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2024/25

Ejerandel
Ownership

85,16 %
100 %

2023/24



Anvendt regnskabspraksis

Accounting Policies

Arsrapporten for Pact & Partners International

ApS for 2024/25 er aflagt i overensstemmelse

med den danske arsregnskabslovs bestemmelser for
virksomheder i regnskabsklasse B med tilvalg af reg-
ler fra regnskabsklasse C.

Arsrapporten er udarbejdet efter samme regn-
skabspraksis som sidste ar.

Resultatopgerelsen

Nettoomsaetning

Nettoomsaetning ved salg af tjenesteydelser
indregnes i resultatopgerelsen, safremt
risikoovergang til keber har fundet sted inden arets
udgang og safremt indtaegten kan opgeres palideligt
og forventes modtaget. Nettoomsaetning indregnes
ekskl. moms og afgifter og med fradrag af rabatter i
forbindelse med salget.

Nettoomsaetningen indregnes ekskl. moms og med
fradrag af de afgifter og rabatter, der kan henferes
til salget.

Direkte omkostninger

Direkte omkostninger omfatter omkostninger, der
afholdes for at opna arets nettoomsaetning.
Herunder indgar omkostninger til ekstern
konsulentassistance.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostninger
til salg, reklame, administration, lokaler, tab pa
debitorer, leasingomkostninger mv.

Indtaegter af kapitalandele i dattervirksomhe-
der

Udbytte fra dattervirksomheder indregnes i det
regnskabsar, hvor udbyttet deklareres.

Finansielle indteegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtaegter og -omkostninger, realiserede og
urealiserede kursgevinster og -tab vedregrende
vaerdipapirer, gaeld og transaktioner i fremmed
valuta, amortisering af finansielle aktiver og forplig-
telser samt tillaeg og godtgerelse under acontoskat-
teordningen mv. Finansielle indtaegter og omkost-
ninger indregnes med de beleb, der vedrerer
regnskabsaret.
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The Annual Report of Pact & Partners International
ApS for 2024/25 has been presented in accordance
with the provisions of the Danish Financial State-
ments Act for enterprises in reporting class B and
certain provisions applying to reporting class C.

The Annual Report is prepared consistently with the
accounting principles applied last year.

Income Statement

Net revenue

Net revenue from sale of services is recognised in
the Income Statement if risk transfer to purchaser
has taken place before the end of the year and if
the income can be measured reliably and is
expected to be received. Net revenue is recognised
exclusive of VAT, duties and less discounts related to
the sale.

Net revenue is recognised exclusive of VAT and less
duties and discounts related to the sale.

Direct costs

Direct costs comprise costs incurred to achieve the
net revenue for the year, including costs of external
consulting assistance.

Other external expenses

Other external expenses include cost of sales,
advertising, administration, buildings, bad debts,
operational lease expenses, etc.

Income from investments in subsidiaries

Dividend from subsidiary is recognised in the
financial year when the dividend is declared.

Financial income and expenses

Financial income and expenses include interest
income and expenses, financial expenses of finance
leases, realised and unrealised gains and losses
arising from investments in financial assets, debt
and transactions in foreign currencies, amortisation
of financial assets and liabilities as well as charges
and allowances under the tax-on-account scheme
etc. Financial income and expenses are recognised in
the income statement by the amounts that relate to
the financial year.
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Skat af arets resultat

Arets skat, som bestar af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henfares til arets
resultat, og direkte pa egenkapitalen med den del,
der kan henfares til posteringer direkte pa
egenkapitalen.

Balancen

Finansielle anlaegsaktiver

Kapitalandele i dattervirksomheder males til
kostpris. | tilfelde, hvor kostprisen overstiger
genindvindingsvaerdien, nedskrives til denne lavere
veerdi.

Verdiforringelse af anlaegsaktiver

Den regnskabsmaessige veerdi af finansielle anlaegs-
aktiver, der ikke males til dagsvaerdi, vurderes arligt
for indikationer pa vaerdiforringelse ud over det,
som udtrykkes ved afskrivning.

Foreligger der indikationer pa vardiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages
nedskrivning til genindvindingsvaerdien, hvis denne
er lavere end den regnskabsmaessige vaerdi.

Genindvindingsvaerdi er den hgjeste veaerdi af
nettosalgspris og kapitalveaerdi. Kapitalvaerdien
opgeres som nutidsvaerdien af de forventede
nettopengestremme fra anvendelsen af aktivet eller
aktivgruppen og forventede nettopengestremme ved
salg af aktivet eller aktivgruppen efter endt
brugstid.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel vaerdi.
Vardien reduceres med nedskrivning til imgdegaelse
af forventede tab.

Periodeafgransningsposter, aktiver
Periodeafgraensningsposter indregnet under aktiver
omfatter afholdte omkostninger vedregrende efter-
folgende regnskabsar.
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Tax

The tax for the year, which consists of the current
tax for the year and changes in deferred tax, is
recognised in the income statement by the portion
that may be attributed to the profit for the year,
and is recognised directly in the equity by the
portion that may be attributed to entries directly to
the equity.

Balance Sheet

Financial non-current assets

Equity investments in subsidiaries are measured at
cost. If the cost exceeds the net realisable value,
this is written down to the lower value.

Impairment of fixed assets

The carrying amount of fixed assets, which are not
measured at fair value, are valued on an annual
basis for indications of impairment other than that
reflected by amortisation and depreciation.

In the event of impairment indications, an
impairment test is made for each asset or group of
assets, respectively. If the net realisable value is
lower than the carrying amount, the assets are
written down to the lower value.

The recoverable amount is calculated at the higher
of net selling price and capital value. The capital
value is determined as the fair value of the
expected net cash flows from the use of the asset or
group of assets and the expected net cash flows
from sale of the asset or group of assets after the
end of its useful life.

Receivables

Receivables are measured at amortised cost which
usually corresponds to nominal value. The value is
reduced by impairment losses to meet expected
losses.

Accruals, assets
Accruals recognised as assets include costs incurred
relating to the subsequent financial year.
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Skyldig skat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen som beregnet skat af arets
skattepligtige indkomst reguleret for skat af tidligere
ars skattepligtige indkomster samt for betalte
acontoskatter.

Udskudt skat males af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig vaerdi af aktiver
og forpligtelser.

Udskudte skatteaktiver, herunder skattevaerdien af
fremfarselsberettiget skattemaessigt underskud,
males 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 skatte-
enhed.

Udskudt skat males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
vaere gaeldende, nar den udskudte skat forventes
udlest som aktuel skat. £ndring i udskudt skat som
folge af eendringer i skattesatser indregnes i
resultatopggrelsen bortset fra poster, der fores
direkte pa egenkapitalen.

Geeldsforpligtelser

Finansielle forpligtelser indregnes ved lanoptagelse
til det modtagne provenu med fradrag af afholdte
laneomkostninger. | efterfglgende perioder males de
finansielle forpligtelser til amortiseret kostpris
svarende til den kapitaliserede vaerdi ved anvendelse
af den effektive rente, saledes at forskellen mellem
provenuet og den nominelle veerdi indregnes i resul-
tatopgerelsen over laneperioden.

Amortiseret kostpris for kortfristede gaeldsforpligtel-
ser svarer normalt til nominel veerdi.
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Tax payable and deferred tax

Current tax liabilities and receivable current tax are
recognised in the balance sheet as the calculated
tax on the taxable income for the year, adjusted for
tax on the taxable income for previous years and
taxes paid on account.

Deferred tax is measured on the temporary dif-
ferences between the carrying amount and the tax
value of assets and liabilities.

Deferred tax assets, including the tax value of tax
loss carry-forwards, are measured at the expected
realisable value of the asset, either by set-off
against 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 under the legislation in
force on the balance sheet date would be applicable
when the deferred tax is expected to crystallise as
current tax. Any changes in the deferred tax
resulting from changes in tax rates, are recognised
in the income statement, except from items
recognised directly in equity.

Liabilities

Financial liabilities are recognised at the time of
borrowing by the amount of proceeds received less
borrowing costs. In subsequent periods, the
financial liabilities are measured at amortised cost
equal to the capitalised value when using the
effective interest, the difference between the
proceeds and the nominal value being recognised in
the income statement over the term of loan.

Amortised cost of current liabilities usually
corresponds to nominal value.
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Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer, der
opstar mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post.

Tilgodehavender, gzeld og andre monetaere poster i
fremmed valuta, som ikke er afregnet pa balance-
dagen, omregnes til balancedagens valutakurs.
Forskellen mellem balancedagens kurs og kursen pa
tidspunktet for tilgodehavendets eller gaeldens
opstaen indregnes i resultatopgerelsen under finan-
sielle indtaegter og omkostninger.

Anlaegsaktiver, der er kebt i fremmed valuta,
omregnes til kursen pa transaktionsdagen.
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Foreign currency translation

Transactions in foreign currencies are translated at
the rate of exchange on the transaction date.
Exchange differences arising between the rate on
the transaction date and the rate on the payment
date are recognised in the income statement as a
financial income or expense.

Receivables, payables and other monetary items in
foreign currencies that are not settled on the
balance sheet date are translated at the exchange
rate on the balance sheet date. The difference
between the exchange rate on the balance sheet
date and the exchange rate at the time of
occurrence of the receivables or payables is
recognised in the income statement as financial
income or expenses.

Fixed assets acquired in foreign currencies are

translated at the rate of exchange on the
transaction date.
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