EDS ApS

c/o Kennedys Advokatpartnerselskab, Regnbuepladsen 5, 4., 1550 Kebenhavn V
CVR-nr. 39 83 06 39

Arsrapport 2024/25
Annual Report 2024/25

1. maj - 30. april

1 May - 30 April

Arsrapporten er fremlagt og godkendt pa selskabets
ordinaere generalforsamling, den 11. august 2025

The Annual Report has been presented and adopted at the Company's
Annual General Meeting on 11 August 2025

Heidi Lund Bloch

The English part of this document is an unofficial translation of the original Danish text, and in case o,
ny discrepancy between the Danish text and the English translation, the Danish text shall prevail.

BDO Statsautoriseret revisionsaktieselskab
Havneholmen 29 TIf.: +45 39 15 52 00
DK-1561 Kgbenhavn V koebenhavn@bdo.dk
CVR no. 20 22 26 70 www.bdo.dk



Indholdsfortegnelse

Contents

Selskabsoplysninger
Company Details
Selskabsoplysninger 3

Company Details

Erklaeringer

Statement and Report

Ledelsespategning 4
Management's Statement

Den uafhaengige revisors revisionspategning 5-9

Independent Auditor's Report

Ledelsesberetning

Management Commentary

Ledelsesberetning 10
Management Commentary

Arsregnskab 1. maj 2024 - 30. april 2025
Financial Statements 1 May 2024 - 30 April 2025

Resultatopggrelse 11
Income Statement

Balance 12
Balance Sheet

Egenkapitalopggrelse 13
Statement of Changes in Equity

Noter 14
Notes

Anvendt regnskabspraksis 15-16

Accounting Policies

BDO Statsautoriseret revisionsaktit kab, en danskejet revisions- og radgivningsvirksomhed, er medlem af BDO International Limited - et UK-baseret
selskab med begraenset haftelse - og en del af det internationale BDO netvaerk bestaende af uafhangige medlemsfirmaer.

BDO Statsautoriseret revisionsaktieselskab, a Danish limited liability company, is a member of BDO International Limited, a UK company limited by
guarantee, and forms part of the international BDO network of independent member firms.




Selskabsoplysninger

Company Details

Selskabet EDS ApS

Company c/o Kennedys Advokatpartnerselskab
Regnbuepladsen 5, 4.
1550 Kgbenhavn V

CVR-nr.: 39 83 06 39
CVR No.:
Stiftet: 31. august 2018
Established: 31 August 2018
Kommune: Kgbenhavn
Municipality:
Regnskabsar: 1. maj 2024 - 30. april 2025
Financial Year: 1 May 2024 - 30 April 2025
Direktion Ben Aram
Executive Board Heidi Lund Bloch
Andrew McGahey
Revision BDO Statsautoriseret revisionsaktieselskab
Auditor Havneholmen 29

1561 Kgbenhavn V

EDS ApS | Selskabsoplysninger
EDS ApS | Company Details



Ledelsespategning

Management's Statement

Direktionen har dags dato behandlet og
godkendt arsrapporten for regnskabsaret 1. maj 2024
- 30. april 2025 for EDS 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. april 2025 samt af
resultatet af selskabets aktiviteter for regnskabsar-
et 1. maj 2024 - 30. april 2025.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kebenhavn, den 16. juli 2025
Copenhagen, 16 July 2025

Direktion:
Executive Board

Today the Executive Board have discussed and
approved the Annual Report of EDS ApS for the fi-
nancial year 1 May 2024 - 30 April 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 April 2025 and of the results
of the Company's operations for the financial year 1
May 2024 - 30 April 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.

Ben Aram Heidi Lund Bloch
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Andrew McGahey



Den uafhaengige revisors revisionspategning

Independent Auditor's Report

Til kapitalejerne i EDS ApS

Konklusion

Vi har revideret arsregnskabet for EDS ApS for regn-
skabsaret 1. maj 2024 - 30. april 2025, der omfatter
resultatopgerelse, balance, egenkapitalopgerelse,
noter og anvendt regnskabspraksis. Arsregnskab-

et udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 30. april 2025 samt af
resultatet af selskabets aktiviteter for regnskabsar-
et 1. maj 2024 - 30. april 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 gvrige etiske
forpligtelser i henhold til disse krav og IESBA Code.
Det er vores opfattelse, at det opnaede
revisionsbevis er tilstraskkeligt 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 nadvendig for at udarbejde et
arsregnskab uden vaesentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl.
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To the Shareholders of EDS ApS

Opinion

We have audited the Financial Statements of EDS
ADS for the financial year 1 May 2024 - 30 April
2025, which comprise income statement, Balance
Sheet, statement of changes in equity, notes and a
summary of significant accounting policies. The Fi-
nancial 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 April 2025 and of the
results of the Company's operations for the financi-
al year 1 May 2024 - 30 April 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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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 vedrgrende 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 gere 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 gaeldende
i Danmark, altid vil afdaekke vaesentlig
fejlinformation, nar sadan findes. Fejlinformationer
kan opsta som falge af besvigelser eller fejl og kan
betragtes som vaesentlige, hvis det med rimelighed
kan forventes, at de enkeltvis eller samlet har
indflydelse pa de gkonomiske beslutninger, som
regnskabsbrugerne traffer pa grundlag af arsregn-
skabet.
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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.
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Som led i en revision, der udferes i
overensstemmelse med internationale standarder
om revision og de yderligere krav, der er gaeldende
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 udferer revisionshandlinger som
reaktion pa disse risici samt opnar
revisionsbevis, der er tilstrackkeligt 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 tilsidesaettelse 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 skgn 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.
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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 gere opmaerksom pa
oplysninger herom i arsregnskabet eller, hvis
sadanne oplysninger ikke er tilstraekkelige,
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
fortsaette 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.

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

Baseret pa det udfarte 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.

Kebenhavn, den 16. juli 2025
Copenhagen, 16 July 2025

BDO Statsautoriseret revisionsaktieselskab
CVR-nr. 20 22 26 70
CVR no.

Morten Christensen
Statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. mne35626
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 formal er at vaere komplementar i
Kennedys Advokatpartnerselskab

Udviklingen i aktiviteter og skonomiske
forhold

Selskabets egenkapital er negativ. Selskabet
forventer at genoprette sin kapital gennem
fremtidige indtjeninger.

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 objects of the Company are to be a general
partner in Kennedys Advokatpartner-selskab.

Development in activities and financial and
economic position

The company's equity is negative. The company
expects to restore its capital by future earnings.

Significant events after the end of the
financial year

No events have occurred after the end of the
financial year of material importance for the
company’s financial position.



Resultatopggrelse 1. maj - 30. april

Income Statement 1 May - 30 April

2024/25 2023/24
Note kr. kr.
DKK DKK
Bruttotab -17.955 414
Gross loss
Andre finansielle omkostninger 2 0 -260
Other financial expenses
Resultat for skat -17.955 154
Loss before tax
Skat af arets resultat 0 0
Tax on profit/loss for the year
Arets resultat -17.955 154
Loss for the year
Forslag til resultatdisponering
Proposed distribution of profit
Overfert resultat -17.955 154
Retained earnings
| alt -17.955 154
Total
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Balance 30. april
Balance Sheet at 30 April

Aktiver 2025 2024

Assets Note kr. kr.
DKK DKK

Likvide beholdninger 21.737 40.681

Cash and cash equivalents

Omsaetningsaktiver 21.737 40.681

Current assets

Aktiver 21.737 40.681

Assets

Passiver

Equity and liabilities

Anpartskapital 50.000 50.000

Share capital

Overfort resultat -29.229 -11.274

Retained earnings

Egenkapital 20.771 38.726

Equity

Geeld til tilknyttede virksomheder 966 1.955

Debt to group enterprises

Kortfristede geeldsforpligtelser 966 1.955

Current liabilities

Geeldsforpligtelser 966 1.955

Liabilities

Passiver 21.737 40.681

Equity and liabilities

Sikkerhedsstillelser 3

Securities

EDS ApS | Balance 12
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Egenkapitalopgarelse
Equity

Overfort
kr. Anpartskapital resultat | alt
Retained
DKK Share capital earnings Total
Egenkapital 1. maj 2024 50.000 -11.274 38.726
Equity at 1 May 2024
Forslag til resultatdisponering -17.955 -17.955
Proposed profit allocation
Egenkapital 30. april 2025 50.000 -29.229 20.771
Equity at 30 April 2025
EDS ApS | Egenkapitalopgerelse 13
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Noter

Notes

1 | Personaleomkostninger
Staff costs

Antal heltidsbeskaeftigede personer i gennemsnit:

Average number of full time employees

2 | Andre finansielle omkostninger
Other financial expenses

Finansielle omkostninger i evrigt
Other interest expenses

2024/25

kr.
DKK

2023/24

kr.
DKK

260

260

3 | Sikkerhedsstillelser

Securities

Som komplementar i Kennedys Advokatpartnerselskab haefter selskabet for Partnerselskabets forpligtelser.
Partnerselskabet har pr. 30. april 2025 aktiver bogfert til 12.427.531 kr. (30. april 2024: 10.136.859 kr.) og

gaeld for 13.591.838 kr. (30. april 2024: 11.592.684 kr.).

As a general partner in Kennedys Advokatpartnerselskab, the Company is liable for Partnerselskabet’s obligations.

Partnerselskabet has at 30 April 2025 recorded assets at DKK 12,427,531 (30 April 2024: DKK 10,136,859) and liabilities of DKK

13.591.838 (30 April 2024: DKK 11,592,684).
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Anvendt regnskabspraksis

Accounting Policies

Arsrapporten for EDS ApS for 2024/25 er aflagt i
overensstemmelse med den danske arsregnskabslovs
bestemmelser for virksomheder i regnskabsklasse B
med tilvalg af regler fra regnskabsklasse C.

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

Resultatopgerelsen

Andre driftsindtaegter

Andre driftsindtaegter indeholder regnskabsposter af
sekundeer karakter i forhold til selskabets aktivi-
teter, herunder fortjeneste ved salg af immaterielle-
og materielle anlaegsaktiver.

Andre eksterne omkostninger
Andre eksterne omkostninger omfatter omkostninger
til administration.

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtaegter og -omkostninger, realiserede og
urealiserede kursgevinster og -tab vedrgrende
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 belgb, der vedrerer
regnskabsaret.

Skat af arets resultat

Arets skat, som bestar af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resultatop-
garelsen med den del, der kan henfares til arets
resultat, og direkte i egenkapitalen med den del, der
kan henfares til posteringer direkte i egenkapitalen.
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The Annual Report of EDS ApS for 2024/25 has been
presented in accordance with the provisions of the
Danish Financial Statements 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

Other operating income

Other operating income includes items of a
secondary nature in relation to the Group’s and the
Company’s activities. In addition, profit from sale of
intangible and tangible fixed assets as well as
business interruption and conflict compensations are
included. Compensations are recognised when the
income is deemed to be realisable.

Other external expenses
Other external expenses include administration.

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.

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.
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Accounting Policies

Balancen

Likvide beholdninger
Likvide beholdninger omfatter kontante bank-
indestaender.

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
fremforselsberettiget 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 galdende, nar den udskudte skat forventes
udlegst som aktuel skat. Z£ndring i udskudt skat som
folge af aendringer i skattesatser indregnes i
resultatopggrelsen bortset fra poster, der fgres
direkte i egenkapitalen.

Geeldsforpligtelser

Finansielle forpligtelser indregnes ved lanoptagelse
til det modtagne provenu efter 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 vaerdi indregnes i resul-
tatopgerelsen over laneperioden.

Amortiseret kostpris for kortfristede gaeldsforpligtel-
ser svarer normalt til nominel vaerdi.
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Balance Sheet

Cash and cash equivalents
Cash and cash equivalents comprise bank balances.

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 will 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 for short-term liabilities usually
corresponds to the nominal value.



