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Ledelsespategning
Management’s Statement

Likvidator har dags dato behandlet og godkendt ars- Liquidator today considered and adopted the
rapporten for regnskabsaret 1. januar - 31. december ~ Annual Report of European Plastic Group

2012 for European Plastic Group Scandinavia A/S i Scandinavia A/S i likvidation for the financial
likvidation. year 1 January - 31 December 2012.
Arsrapporten er aflagt i overensstemmelse med ars- The Annual Report is prepared in accordance
regnskabsloven. with the Danish Financial Statements Act.
Arsregnskabet giver efter min opfattelse et In my opinion the Financial Statements give a
retvisende billede af selskabets aktiver, passiver og true and fair view of the financial position at 31
finansielle stilling pr. 31. december 2012 samt af December 2012 of the Company and of the
resultatet af selskabets aktiviteter for 2012. results of the Company operations for 2012.
Arsrapporten indstilles til generalforsamlingens I recommend that the Annual Report be adopted
godkendelse. at the Annual General Meeting.

Hellrup, den 3. juni 2013
Hellrup, 3 June 2013

Likvidator
Liquidator

Advokat Jacob Ove Kornerup
(Lawyer)
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Den uathangige revisors erklaeringer

Independent Auditor’s Report

Til kapitalejeren i European Plastic Group
Scandinavia A/S i likvidation

Pategning pa arsregnskabet

Vi har revideret arsregnskabet for European Plastic
Group Scandinavia A/S i likvidation for regnskabs-
ret 1. januar - 31. december 2012, der omfatter
resultatopgerelse, balance, egenkapitalopgerelse,
noter og anvendt regnskabspraksis. Arsregnskabet
udarbejdes efter arsregnskabsloven.

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 ngdvendig for at udarbejde et ars-

regnskab uden veesentlig fejlinformation, uanset om

denne skyldes besvigelser eller fejl.

Revisors ansvar
Vores ansvar er at udtrykke en konklusion om ars-

regnskabet pa grundlag af vores revision. Vi har
udfert revisionen i overensstemmelse med inter-

nationale standarder om revision og yderligere krav

ifolge dansk revisorlovgivning. Dette kraever, at vi
overholder etiske krav samt planlegger og udferer
revisionen for at opna hgj grad af sikkerhed for, om
arsregnskabet er uden vaesentlig fejlinformation.

En revision omfatter udfarelse af revisionshand-
linger for at opné revisionsbevis for belgb og oplys-
ninger i arsregnskabet. De valgte revisionshand-

linger athanger af revisors vurdering, herunder vur-

dering af risici for vaesentlig fejlinformation i ars-
regnskabet, uanset om denne skyldes besvigelser
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To the Shareholder of European Plastic Group
Scandinavia A/S i likvidation

Report on the Financial Statements

We have audited the Financial Statements of
European Plastic Group Scandinavia A/S i
likvidation for the financial year 1 January - 31
December 2012, which comprise income
statement, balance sheet, statement of changes in
equity, notes and summary of significant accoun-
ting policies. The Financial Statements are
prepared in accordance with the Danish Financial
Statements Act.

Management’s Responsibility for the
Financial Statements
Management is responsible for the preparation of

Financial Statements that give a true and fair
view in accordance with the Danish Financial
Statements Act, and for such internal control as
Management determines is necessary to enable
the preparation of Financial Statements that are
free from material misstatement, whether due to
fraud or error.

Auditor’s Responsibility
Our responsibility is to express an opinion on the

Financial Statements based on our audit. We
conducted our audit in accordance with Inter-
national Standards on Auditing and additional
requirements under Danish audit regulation. This
requires that we comply with ethical require-
ments and plan and perform the audit to obtain
reasonable assurance whether the Financial
Statements are free from material misstatement.

An audit involves performing audit procedures to
obtain audit evidence about the amounts and dis-
closures in the Financial Statements. The proce-
dures selected depend on the auditor’s judgment,
including the assessment of the risks of material
misstatement of the Financial Statements,



Den uafhaengige revisors erklaeringer

Independent Auditor’s Report

eller fejl. Ved risikovurderingen overvejer revisor
intern kontrol, der er relevant for virksomhedens
udarbejdelse af et arsregnskab, der giver et retvisen-
de billede. Formélet hermed er at udforme revisions-
handlinger, der er passende efter omstendighe-
derne, men ikke at udtrykke en konklusion om effek-
tiviteten af virksomhedens interne kontrol. En
revision omfatter endvidere vurdering af, om ledel-
sens valg af regnskabspraksis er passende, og om
ledelsens regnskabsmassige skeon er rimelige, samt
en vurdering af den samlede praesentation af ars-
regnskabet.

Det er vores opfattelse, at det opnaede revisionsbevis
er tilstraekkeligt og egnet som grundlag for vores
konklusion.

Revisionen har ikke givet anledning til forbehold.

Konklusion
Det er vores opfattelse, at drsregnskabet giver et

retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2012 samt af
resultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2012 i overensstemmelse
med arsregnskabsloven.

Erkleeringer i henhold til anden
lovgivning og ovrig regulering

Supplerende oplysninger vedrgrende andre
forhold
Selskabet har i strid med bogferingsloven § 10 ikke

opbevaret regnskabsmaterialet for tidligere ar, hvor-
ved ledelsen kan ifalde ansvar.
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whether due to fraud or error. In making those
risk assessments, the auditor considers internal
control relevant to the Company’s preparation of
Financial Statements that give a true and fair
view in order to design audit procedures that are
appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effective-
ness of the Company’s internal control. An audit
also includes evaluating the appropriateness of
accounting policies used and the reasonableness
of accounting estimates made by Management, as
well as evaluating the overall presentation of the
Financial Statements.

We believe that the audit evidence we have
obtained is sufficient and appropriate to provide
a basis for our audit opinion.

Our audit has not resulted in any qualification.

Opinion

In our opinion, the Financial Statements give a
true and fair view of the financial position of the
Company at 31 December 2012 and of the results
of the Company operations for the financial year
1 January - 31 December 2012 in accordance with
the Danish Financial Statements Act.

Report on Other Legal and
Regulatory Requirements

Other Matter

Contrary to section 10 of the Danish Bookkeeping
Act, the Company has not kept its accounting
records for previous years; consequently, Manage-
ment may incur liability.



Den uafhaengige revisors erklaeringer
Independent Auditor’s Report

Udtalelse om ledelsesberetningen Statement on Management’s Review

Vi har i henhold til rsregnskabsloven gennemlaest We have read Management’s Review in accor-
ledelsesberetningen. Vi har ikke foretaget yderligere dance with the Danish Financial Statements Act.
handlinger i tillaeg til den gennemforte revision af We have not performed any procedures addi-
arsregnskabet. Det er pa denne baggrund vores op- tional to the audit of the Financial Statements.
fattelse, at oplysningerne i ledelsesberetningen er i On this basis, in our opinion, the information
overensstemmelse med arsregnskabet. provided in Management’s Review is in accor-

dance with the Financial Statements.

Neastved, den 3. juni 2013
Naestved, 3 June 2013

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab

Claus Kjar Poulsen

statsautoriseret revisor
State Authorised Public Accountant
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Selskabsoplysninger

Company Information

Selskabet
The Company

Likvidator

Liquidator

Revision
Auditors

Advokat

Lawyers

Koncernregnskab
Consolidated Financial Statements
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Beretning
Review

Hovedaktivitet

Selskabet driver produktions- og handelsvirksom-
hed indenfor havemgbler og transportemballage i
plast. Produkterne afsaettes primeert i Skandinavien.
Handelsprodukterne kommer primeert fra uden-
landske sgsterselskaber.

Udvikling i dret

Selskabets resultatopgerelse for 2012 udviser et
underskud pd DKK 72.236, og selskabets balance pr.
31. december 2012 udviser en negativ egenkapital pa
DKK 103.437.441.

Kapitalberedskabet

Selskabets egenkapital er negativ med DKK
103.437.441. Selskabets moderselskab Jardin
International BV har afgivet

tilbagetradelseserkleering for ethvert tilgodehavende.

Moderselskabet har tillige erkleeret, at ville stille
likviditet til radighed i forngdent omfang til
opretholdelse af driften.

Begivenheder efter balancedagen

Selskabet er under afvikling og forventes endeligt
afviklet i 2013.
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Main activity

The Company carriers on production of and trade
in garden furniture and transportation packaging
in plastics. The products are mainly sold in the
Scandinavian countries. The goods for resale
mainly originate from foreign sister companies.

Development in the year

The income statement of the Company for for
2012 shows a loss of DKK 72,236, and at 31
December 2012 the balance sheet of the Company
shows negative equity of DKK 103,437,441.

Capital resources

The Company’ equity is negative of DKK
103,437,441. Its parentcomapny Jardin
International Holding BV has submitted
resignation statement for any credit. The parent
company has also declared that it would provide
liquidity as necessary to maintain operations.

Subsequent events

The Company is in liquidation and is expected to
be settled in 2013.



Resultatopgorelse 1. januar - 31. december
Income Statement 1 January - 31 December

Note 2012 2011
DKK DKK
Bruttofortjeneste 426.539 512.033
Gross profit/loss
Distributionsomkostninger 0 -31.453
Distribution expenses
Administrationsomkostninger -199.449 -274.397
Administrative expenses
Resultat af ordinaer primaer drift 227.090 206.183
Operating profit/loss
Andre driftsomkostninger 0 -6.328
Other operating expenses
Resultat for finansielle poster 227.090 199.855
Profit/loss before financial income and expenses
Finansielle indteegter 197 111.721
Financial income
Finansielle omkostninger -299.523 0
Financial expenses
Resultat for skat -72.236 311.576
Profit/loss before tax
Skat af arets resultat 1 0 -65.690
Tax on profit/loss for the year
Arets resultat -72.236 245.886
Net profit/loss for the year
Resultatdisponering
Distribution of profit
2012 2011
DKK DKK
Forslag til resultatdisponering
Proposed distribution of profit
Overfort resultat -72.236 245.886
Retained earnings
-72.236 245.886
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Balance 31. december
Balance Sheet 31 December

Aktiver

Assets

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Andre tilgodehavender
Other receivables

Udskudt skatteaktiv
Deferred tax asset

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver
Currents assets

Aktiver
Assets
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Note 2012 2011
DKK DKK

1.740.839 1.451.746

3.603 326.295

3 0 0

1.744.442 1.778.041

610.088 1.007.156

2.354.530 2.785.197

2.354.530 2.785.197




Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Selskabskapital
Share capital

Overfart resultat
Retained earnings

Egenkapital
Equity

Geeld til tilknyttede virksomheder
Payables to group enterprises

Langfristet geeld

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to group enterprises

Periodeafgreensningsposter
Deferred income

Kortfristet gaeld
Galdsforpligtelser
Debt

Passiver
Liabilities and equity

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

Medarbejderforhold
Staft
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Note 2012 2011
DKK DKK
3.500.000 3.500.000
-106.937.441 -106.865.205
2 -103.437.441 -103.365.205
97.515.650 97.113.520
4 97.515.650 97.113.520
251.158 925.026
4 8.025.163 8.110.818
0 1.038
8.276.321 9.036.882
105.791.971 106.150.402
2.354.530 2.785.197
5
6



Egenkapitalopgorelse
Statement of Changes in Equity

Egenkapital 1. januar
Equity at 1 January

Arets resultat
Net profit/loss for the year

Egenkapital 31. december
Equity at 31 December
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Overfort
Selskabskapital resultat | alt
Share capital Retained earnings Total
DKK DKK DKK
3.500.000 -106.865.205 -103.365.205
0 -72.236 -72.236
3.500.000 -106.937.441 -103.437.441
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Noter til arsrapporten
Notes to the Annual Report
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Skat af drets resultat
Tax on profit/loss for the year

Arets aktuelle skat
Current tax for the year

Regulering af skat vedrgrende tidligere ar
Adjustment of tax concerning previous years

Egenkapital
Equity

Selskabskapitalen bestar af 3.500 aktier a nominelt DKK 1.000. Ingen aktier er tillagt seerlige rettigheder.

The share capital consists of 3,500 shares of a nominal value of DKK 1,000. No shares carry any special rights.

Der har ikke veeret eendringer i selskabskapitalen i de seneste 5 ar.
There have been no changes in the share capital during the last 5 years.

Hensaettelse til udskudt skat
Provision for deferred tax

Materielle anlaegsaktiver
Property, plant and equipment

Tilgodehavender fra salg og tjenesteydelse
Trade receivables

Skattemaessigt underskud til fremfarsel
Tax loss carry-forward

Overfert til udskudt skatteaktiv
Transferred to deferred tax asset

Udskudt skatteaktiv
Deferred tax asset

Opgjort skatteaktiv
Calculated tax asset

Nedskrivning til vurderet veerdi
Write down to assessed value

Regnskabsmaessig veerdi
Carrying amount

2012 2011
DKK DKK
0 0
0 65.690
0 65.690
-931.829 -1.242.400
-131.859 -177.500
-22.918.463 -22.544.192
23.982.151 23.964.092
0 0
23.982.151 23.964.100
-23.982.151 -23.964.100
0 0
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Noter til arsrapporten
Notes to the Annual Report
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Langfristet gaeld

Afdrag, der forfalder inden for 1 ar, er opfert under kortfristede gaeldsforpligtelser. Qvrige forpligtelser er

indregnet under langfristede gaeldsforpligtelser.

Payments due within 1 year are recognised in short-term debt. Other debt is recognised in long-term debt.

Geeldsforpligtelserne forfalder efter nedenstaende orden:
The debt falls due for payment as specified below:

2012

2011

DKK

Geeld til tilknyttede virksomheder
Payables to group enterprises

Mellem 1 og 5 ar 97.515.650
Between 1 and 5 years

DKK

97.113.520

Langfristet del 97.515.650
Long-term part

Qvrig kortfristet geeld til tilknyttede virksomheder 8.025.163
Other short-term debt to group enterprises

97.113.520

8.110.818

105.540.813

105.224.338

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

Kontraktlige forpligtelser
Contractual obligations

Selskabet har stillet garanti overfor Tollregion Oslo pa i alt TDKK 0
The Company has guaranteed opposite Tollregion Oslo at kDKK

Til sikkerhed for alt mellemvaerende med Danske Bank er bankkonto

pantsat med saldo TDKK 0

As security for everything in order with Danske Bank the bankaccount pledged with
balance kDKK

336

343

12



Noter til arsrapporten
Notes to the Annual Report
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2012 2011
DKK DKK
Medarbejderforhold
Staff
Lgnninger 893
Wages and Salaries
Andre omkostninger til social sikring 26.937
Other social security expenses
27.830
Lgnninger og andre omkostninger til social sikring er omkostningsfert under
falgende poster:
Wages and Salaries and other social security expenses are recognised in the
following items:
Distributionsomkostninger 27.830
Distribution expenses
27.830

Gennemsnitligt antal beskaftigede medarbejdere

Average number of employees
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Regnskabspraksis

Accounting Policies

Regnskabsgrundlag

Arsrapporten for European Plastic Group
Scandinavia A/S i likvidation for 2012 er udarbejdet
i overensstemmelse med &rsregnskabslovens be-
stemmelser for virksomheder i regnskabsklasse B
med tilvalg af enkelte regler i klasse C.

Den anvendte regnskabspraksis er uaendret i forhold
til sidste ar.

Arsregnskab for 2012 er aflagt i DKK.

Generelt om indregning og maling

Indteegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes veerdiregule-
ringer af finansielle aktiver og forpligtelser, der ma-
les til dagsvaerdi eller amortiseret kostpris. End-
videre indregnes i resultatopgerelsen alle omkost-
ninger, der er atholdt for at opna arets indtjening,
herunder afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbagefersler som folge af &ndre-
de regnskabsmeessige skan af belgb, der tidligere har
veret indregnet i resultatopgaerelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige skonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan maéles pélideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fragé
selskabet, og forpligtelsens veerdi kan méles pa-
lideligt.
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Basis of Preparation

The Annual Report of European Plastic Group
Scandinavia A/S i likvidation for 2012 has been
prepared in accordance with the provisions of the
Danish Financial Statements Act applying to en-
terprises of reporting class B as well as selected
rules applying to reporting class C.

The accounting policies applied remain
unchanged from last year.

The Annual Report for 2012 is presented in DKK.

Recognition and measurement

Revenues are recognised in the income statement
as earned. Furthermore, value adjustments of fi-
nancial assets and liabilities measured at fair
value or amortised cost are recognised.
Moreover, all expenses incurred to achieve the
earnings for the year are recognised in the
income statement, including depreciation, amor-
tisation, impairment losses and provisions as well
as reversals due to changed accounting estimates
of amounts that have previously been recognised
in the income statement.

Assets are recognised in the balance sheet when it
is probable that future economic benefits attri-
butable to the asset will flow to the Company, and
the value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet
when it is probable that future economic benefits
will flow out of the Company, and the value of the
liability can be measured reliably.
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Regnskabspraksis

Accounting Policies

Ved forste indregning males aktiver og forpligtelser
til kostpris. Efterfolgende méles aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.

Som maélevaluta benyttes danske kroner. Alle andre
valutaer anses som fremmed valuta.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der
opstéar mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgorelsen som
en finansiel post.

Tilgodehavender, geld og andre moneteere poster i
fremmed valuta, som ikke er afregnet pa balancedag-
en, males til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen péa tidspunk-
tet for tilgodehavendets eller gaeldens opstden ind-
regnes i resultatopgerelsen under finansielle indteeg-
ter og omkostninger.

Anleaegsaktiver, der er kgbt i fremmed valuta, males
til kursen pa transaktionsdagen.

Resultatopgoerelsen

Med henvisning til arsregnskabslovens § 32 er
nettoomsaetningen ikke oplyst i drsrapporten.
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Assets and liabilities are initially measured at
cost. Subsequently, assets and liabilities are
measured as described for each item below.

Danish kroner is used as the measurement
currency. All other currencies are regarded as
foreign currencies.

Translation policies

Transactions in foreign currencies are translated
at the exchange rates at the dates of transaction.
Gains and losses arising due to differences
between the transaction date rates and the rates
at the dates of payment are recognised in
financial income and expenses in the income
statement.

Receivables, payables and other monetary items
in foreign currencies that have not been settled at
the balance sheet date are translated at the
exchange rates at the balance sheet date. Any
differences between the exchange rates at the
balance sheet date and the transaction date rates
are recognised in financial income and expenses
in the income statement.

Fixed assets acquired in foreign currencies are
measured at the transaction date rates.

Income Statement

Gross profit/loss

With reference to section 32 of the Danish
Financial Statements Act, revenue has not been
disclosed in the Annual Report.
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Regnskabspraksis

Accounting Policies

Nettoomsatning

Nettoomsztningen ved salg af handelsvarer og
faerdigvarer indregnes i resultatopgerelsen, safremt
levering og risikoovergang til keber har fundet sted
inden arets udgang.

Nettoomsatningen indregnes eksklusive moms og
med fradrag af rabatter i forbindelse med salget.

Produktionsomkostninger

Produktionsomkostninger omfatter de omkostning-
er, der er medgaet til at opna arets omsatning. I kost-
prisen indgar ravarer, hjelpematerialer, direkte lon
og indirekte produktionsomkostninger, sdésom ved-
ligeholdelse og afskrivninger m.v. samt drift, admini-
stration og ledelse af fabrikker.

Distributionsomkostninger

Distributionsomkostninger omfatter omkostninger i
form af gager til salgs- og distributionspersonale,
reklame- og markedsferingsomkostninger samt auto-
drift og afskrivninger m.v. Afskrivning pd goodwill
indgar tillige i det omfang, goodwill vedrgrer distri-
butionsaktiviteten.

Administrationsomkostninger

Administrationsomkostninger omfatter omkostning-
er til ledelsen, det administrative personale, kontor-
omkostninger, afskrivninger m.v. Afskrivning pa
goodwill indgér tillige med den andel, der vedrerer
administrationsaktiviteten.

Andre driftsindtaegter/-omkostninger

Andre driftsindteaegter og andre driftsomkostninger
omfatter regnskabsposter af sekundaer karakter i for-
hold til selskabets hovedaktivitet, herunder avance
og tab ved salg af immaterielle og materielle
anlegsaktiver.
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Revenue

Revenue from the sale of goods for resale and
finished goods is recognised in the income state-
ment when delivery and transfer of risk has been
made before year end.

Revenue is recognised exclusive of VAT and net
of discounts relating to sales.

Cost of sales

Cost of sales comprises costs incurred to achieve
revenue for the year. Cost comprises raw materi-
als, consumables, direct labour costs and indirect
production costs such as maintenance and depre-
ciation, etc, as well as operation, administration
and management of factories.

Distribution expenses

Distribution expenses comprise costs in the form
of salaries to sales and distribution staff, adverti-
sing and marketing expenses as well as operation
of motor vehicles, depreciation, etc. Amortisation
of goodwill is also included to the extent that
goodwill relates to distribution activities.

Administrative expenses

Administrative expenses comprise expenses for
Management, administrative staff, office expen-
ses, depreciation, etc. Amortisation of goodwill is
also included to the extent that goodwill relates
to administrative activities.

Other operating income and expenses

Other operating income and other operating
expenses comprise items of a secondary nature to
the core activities of the enterprise, including
gains and losses on the sale of intangible assets
and property, plant and equipment.
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Regnskabspraksis

Accounting Policies

Finansielle poster

Finansielle indteegter og omkostninger indregnes i
resultatopgerelsen med de belgb, der vedrerer regn-
skabsaret.

Skat af arets resultat

Skat af arets resultat, som bestéar af arets aktuelle
skat og forskydning i udskudt skat, indregnes i resul-
tatopgerelsen med den del, der kan henfores til arets
resultat, og direkte pa egenkapitalen med den del,
der kan henfores til posteringer direkte pa egen-
kapitalen.

Selskabet er sambeskattet med 100% ejede dan ske
datter virk som heder. Den danske selskabsskat
fordeles mellem de sambeskattede danske selskaber
i forhold til disses skattepligtige indkomster.

Balancen
Tilgodehavender

Tilgodehavender méles i balancen til amortiseret
kostpris eller en lavere nettorealisationsveerdi,
hvilket her svarer til palydende veerdi med fradrag af
nedskrivning til imgdegéelse af tab. Nedskrivninger
til tab opgeres pa grundlag af en individuel vurde-
ring af de enkelte tilgodehavender samt for tilgode-
havender fra salg tillige med en generel nedskrivning
baseret pé selskabets erfaringer fra tidligere ar.

Egenkapital

Udbytte
Udbytte, som ledelsen foreslar uddelt for regnskabs-
aret, vises som en sarskilt post under egenkapitalen.

pwe

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to
the financial year.

Tax on profit/loss for the year

Tax for the year consists of current tax for the
year and deferred tax for the year. The tax
attributable to the profit for the year is recog-
nised in the income statement, whereas the tax
attributable to equity transactions is recognised
directly in equity.

The Company is jointly taxed with wholly owned
Danish sub si di a ries. The tax effect of the joint
taxation is allocated to Danish enterprises in
proportion to their taxable incomes.

Balance Sheet
Receivables

Receivables are measured in the balance sheet at
the lower of amortised cost and net realisable
value, which corresponds to nominal value less
provisions for bad debts. Provisions for bad debts
are determined on the basis of an individual
assessment of each receivable, and in respect of
trade receivables, a general provision is also
made based on the Company’s experience from
previous years.

Equity

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

Accounting Policies

Udskudte skatteaktiver og -forpligtelser

Udskudt skat males efter den balanceorienterede
galdsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og
forpligtelser, opgjort pa grundlag af den planlagte
anvendelse af aktivet, henholdsvis afvikling af for-
pligtelsen.

Udskudte skatteaktiver, herunder skattevaerdien af
fremforselsberettiget skattemassigt underskud,
males til den veerdi, 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
skatteenhed.

Udskudt skat males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
veere geeldende, nar den udskudte skat forventes
udlest som aktuel skat. Andring i udskudt skat, som
folge af &ndringer i skattesatser, indregnes i
resultatopgorelsen.

Aktuelle skattetilgodehavender og -forpligtel-
ser

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. Tillaeg og godtgerelse under aconto-
skatteordningen indregnes i resultatopgerelsen
under finansielle poster.

pwc

Deferred tax assets and lia bi 1i ties

Deferred income tax is measured using the
balance sheet liability method in respect of
temporary differences arising between the tax
bases of assets and liabilities and their carrying
amounts for financial reporting purposes on the
basis of the intended use of the asset and
settlement of the liability, respectively.

Deferred tax assets, including the tax base of tax
loss carry-forwards, are measured at the value at
which the asset is expected to be realised, either
by elimination in tax on future earnings or by set-
off against deferred tax liabilities within the same
legal tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the
legislation at the balance sheet date when the
deferred tax is expected to crystallise as current
tax. Any changes in deferred tax due to changes to
tax rates are recognised in the income statement.

Current tax receivables and liabilities

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

Accounting Policies

Finansielle gaeldsforpligtelser

Fastforrentede l&n, som realkreditlin og lan hos
kreditinstitutter, indregnes ved laneoptagelsen til
det modtagne provenu med fradrag af afholdte
transaktionsomkostninger. I efterfolgende perioder
maéles lanene til amortiseret kostpris, sdledes at for-
skellen mellem provenuet og den nominelle veerdi
indregnes i resultatopgerelsen som en renteomkost-
ning over laneperioden.

@vrige gaeldsforpligtelser méles til amortiseret kost-
pris, der i al veesentlighed svarer til nominel vardi.
Periodeafgransningsposter

Periodeafgraensningsposter opfort som forpligtelser
udgares af modtagne betalinger vedrerende ind-
teegter i de efterfolgende regnskabsar.

pwc

Financial debts

Fixed-interest loans, such as mortgage loans and
loans from credit institutions, are recognised
initially at the proceeds received net of
transaction expenses incurred. Subsequently, the
loans are measured at amortised cost; the
difference between the proceeds and the nominal
value is recognised as an interest expense in the
income statement over the loan period.

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

Deferred income

Deferred income comprises payments received in
respect of income in subsequent years.
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