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LEDELSESPATEGNING
STATEMENT BY BOARD OF EXECUTIVES

Direktionen har dags dato behandlet og godkendt
arsrapporten for 1. januar - 31. december 2012
for Norden Petroleum K/S.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er min opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2012 samt
af resultatet af selskabets aktiviteter og penge-

stremme for regnskabsaret 1. januar - 31.
december 2012.
Ledelsesberetningen  indeholder efter min

opfattelse en retvisende redegerelse for de
forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Kebenhavn, den 15. juli 2013
Kabenhavn, 15 July 2013

Direktion
Board of Executive

J
Arunas Masenas

Today the board of executives have discussed
and approved the Annual Report of Norden
Petroleum K/S for 1 January - 31 December
2012.

The Annual Report has been prepared in accor-
dance with the Danish Financial Statements Act.

In mine opinion the financial statementsfinancial
statements give a true and fair view of the
Company’s financial position at 31 December
2012 and of the results of the Company’s
operations and cash flows for the financial year 1
January - 31 December 2012.

In mine opinion the Management’s Review
includes a fair review of the matters the review
dealt with.

| recommend that the Annual Report be approved
at the annual general meetings.
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DEN UAFHANGIGE REVISORS ERKL/ZRINGER
THE INDEPENDENT AUDITOR'S REPORT

Til kapitalejerne i Norden Petroleum K/S

PATEGNING PA ARSREGNSKABET

Vi har revideret arsregnskabet for Norden
Petroleum K/S for regnskabsaret 1. januar - 31,
december 2012, der omfatter anvendt regnskabs-
praksis, resultatopgerelse, balance, pengestrams-
opgerelse og noter. Arsregnskabet udarbejdes
efter arsregnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven. Ledel-
sen har endvidere ansvaret for den interne kon-
trol, som ledelsen anser nadvendig for at
udarbejde et arsregnskab uden vaesentlig fejl-
information, uanset om denne skyldes besvigelser
eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
dette regnskab pa grundlag af udferelsen af en
revision i overensstemmelse med internationale
standarder om revision og yderligere krav ifalge
dansk revisorlovgivning. Pa grund af det forhold,
der er beskrevet i grundlag for manglende
konklusion, har vi imidlertid ikke vaeret i stand til
at opnd tilstraekkeligt og egnet revisionsbevis,
der kan danne grundlag for en konklusion.

Forbehold

Grundlag for manglende konklusion

Vi har ikke vaeret i stand til at revidere
fuldstaendigheden og  periodiseringen af
selskabets omsaetning og vareforbrug, hvorfor vi
tager forbehold for fuldsteendigheden og
periodisering af disse. Endvider tager vi
forbehold for selskabets periodeafgrasnsnings-
poster, 1idet vi ikke er blevet forelagt
dokumentation herfor.

To the shareholders of Norden Petroleum K/S

REPORT ON THE FINANCIAL STATEMENTS

We have audited the financial
statementsfinancial  statements of Norden
Petroleum K/S for the financial year 1 January to
31 December 2012 which comprise a summary of
significant accounting policies, income
statement, balance sheet, cash flow statement
and notes. The financial statementsfinancial
statements are prepared in accordance with the
Danish Financial Statements Act.

Board of Executives’ Responsibility for the
Financial statements

The board of board of executives are responsible
for  the preparation  of financial
statementsfinancial statements that give a true
and fair view in accordance with the Danish
Financial Statements Act and for such internal
control as the board of board of executives
determine is necessary to enable the preparation
of financial statementsfinancial statements 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 the performance
of an audit in accordance with International
Standards  on  Auditing and  additional
requirements under Danish Audit Legislation.
Due to the fact described in the basis for
disclaimer of opinion, we have been unable to
obtain sufficient appropriate audit evidence to
form the basis for an opinion.

Qualification

Basis for disclaimer of opinion

We have not been able to review the
completeness and accruals of the companys sale
and cost of sale. Therefore we have a
qualification regarding the completeness and
accruals of these. Further we qualify our opinion
regarding the prepayments and accrued income
and accuals and deferred income as we have not
been able to obtain any audit evidence.
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DEN UAFHANGIGE REVISORS ERKLARINGER
THE INDEPENDENT AUDITOR’S REPORT

Manglende konklusion

Pa grund af betydeligheden af det forhold, der er
beskrevet i grundlaget for manglende konklusion,
har vi ikke vaeret i stand til at opna tilstrackkeligt
og egnet revisionsbevis, der kan danne grundlag
for en konklusion. Vi udtrykker derfor ingen
konklusion om arsregnskabet.

ERKLARINGER | HENHOLD TIL ANDEN
LOVGIVNING OG @VRIG REGULERING

Supplerende oplysninger vedrerende andre
forhold
Uden at det har pavirket vores konklusion, skal vi

oplyse, at selskabet ikke har overholdt
bogferingslovgivningens krav om, at bogferingen
skal tilrettelaegges og udferes i

overensstemmelse med god bogfaringsskik under
hensyntagen til virksomhedens art og omfang.

Selskabets ledelse kan ifalde ansvar for
overtraedelsen af bogfaringslovgivningen,

Udtalelse om ledelsesberetningen

Vi har i  henhold til arsregnskabsloven
gennemlaest ledelsesberetningen. Vi har ikke
foretaget yderligere handlinger i tillaeg til den
udferte revision af arsregnskabet. Det er pa
denne baggrund vores opfattelse, at
oplysningerne i ledelsesberetningen er i
overensstemmelse med arsregnskabet.

Kebenhavn, den 15. juli 2013
Copenhagen, 15 July 2013

BDO Statsautoriseret revisionsaktieselskab

Morten Kenhof
Statsautoriseret revisor
State Authorised Public Accountant

Disclaimer of opinion

Because of the significance of the matter
described in the basis for the disclaimer of
opinion, we have not been able to obtain
sufficient and appropriate audit evidence to
form basis for our opinion. Therefore, we do not
express an opinion on the financial statements.

REPORTS ACCORDING TO OTHER LEGISLATION
AND REGULATIONS

Other matters paragraph

Without changing our opinion, we must draw the
attention to the fact that the company has not
complied with accounting legislation required
that the accounts are organized and conducted in
accordance  with  appropriate  accounting
practices, taking into account the nature and
scope of the company.

The company’s management may incur liability
for non-compliance of accounting legislation.

Statement on Management’s Review

Pursuant to the Danish Financial Statements Act,
we have read the management’s review. We
have not performed any further procedures in
addition to the audit of the financial
statementsfinancial statements. On this basis, it
is our opinion that the information provided in
the management’s review is consistent with the
financial statementsfinancial statements.
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HOVED- OG NOGLETAL
KEY FIGURES AND RATIOS

Resultatopgerelse
Income statement

Prittsrestltat. o eeveeens

Operating profit

DTS FERILEE . oot s e s re s S:

Profit for the year

Balance
Balance sheet

Investeringer i materielle anlaegsaktiver............ccccccvvvviivieennn.

Investment in tangible fixed assets

BalanCesUML.. ..o

Balance sheet total

EBOIKAPIEALL. ... o3 cromo i ssiesmnmns s sy i s s o

Equity

Pengestremme
Cash flows

Pengestreamme fra driftsaktivitet.....oooeeeeceeeeeeeeeeeeeeeeeeeeeeeeei

Cash flows from operating activities

Pengestremme fra investeringsaktivitet..................................

Cash flows from investing activities

Nogletal
Ratios

OVErSRITHSBIA 1..0icsii0 550 nummenssrssmmmmessnmomssms crsst s et s i

Profit margin
(driftsresultat i % af nettoomsaetning)
(operating profit as % of net revenue)

AfKastningsgrad..................oooeeeooeeeeeeee

Rate of return
(driftsresultat i % af gns. balancesum)
(operating profit as % of aver. balance sheet total)

Egenkapitalandel (soliditetsgrad).................coocoooooii .

Equity ratio (solvency ratio)
(egenkapital i % af aktiver, ultimo)
(equity as % of assets at year end)

Forrentning af egenkapitalen...............ccooooooeo

Return on equity
(resultat for skat i % af gns. egenkapital)
(profit before taxation as % of aver. equity)

Gennemsnitligt antal medarbejdere...................o. ...

Average number of employees

2012

usD "000
UsD '000

458
458

46.550
616

8.286
-2.000

0,1

0,5

1,3

118,3

2011

usD ‘000
UsD ‘000

-950
-950

0
130.377
158

694

-0,1

=12

0,1

-1.202,5
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LEDELSESBERETNING
MANAGEMENT'S REVIEW

Vasentligste aktiviteter

Virksomhedens formal er handel, radgivning og
beslaegtede  aktiviteter som ledelsen i
partnerskabet ma beslutte.

Usasdvanlige forhold
Der er for regnskabsaret ingen usadvanlige
forhold.

Usikkerhed ved indregning og maling

Der er ingen usikkerhed ved indregning eller
maling, udover den normale forretningsmaessige
aktivitet.

Udvikling i aktiviteter og ekonomiske forhold

Selskabets  resultat som vaerende

utilfredsstillende.

anses

Betydningsfulde haendelser, indtruffet efter
regnskabsarets afslutning

Der er ikke efter regnskabsarets afslutning
indtruffet begivenheder af vaesentlig betydning

for selskabets finansielle stilling.

Saerlige risici
Selskabet har sikret sig mod saerlige risici ved
langvaringe kontrakter.

Videnressourcer
Selskabets videnressourcer vedrerer den normale
forretningsmaessige aktivitet.

Forsknings- og udviklingsaktiviteter

Selskabet har ingen specifikke forsknings- og
udviklingsaktiviteter — udover den  normale
forretningsmaesssige aktivitet.

Forventninger til fremtiden
Selskabet forventer en positiv udvikling i naeste
regnskabsar.

Principal activities

The company's activities comprise commercial,
consulting and related activities which the
management may decide.

Exceptional matters
For the financial year there are no unusual
circumstances.

Uncertainty on recognition or measurement
There are no uncertainty regarding recognition

or measurement, besides normal business
activity.
Development in activities and financial
position
The results and financial development is

considered to be unsatisfactory.

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. :

Special risks
The company are secured against specific risks
with contracts on longterm conditions.

Knowledge resources
The company's knowledge resources relates to
the normal business activity.

Research and development activities

The Company has no specific research and
development activities beyond the normal
activity. '

Future expectations
The company expects a positive development in
the next financial year.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for Norden Petroleum K/S for 2012
er aflagt i overensstemmelse med den danske
arsregnskabslovs bestemmelser for virksomheder
1 regnskabsklasse C, mellemstor virksomhed.

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

Generelt om indregning og maling

| resultatopgerelsen indregnes indtaegter i takt
med, at de indtjenes, herunder indregnes vaerdi-
reguleringer  af  finansielle  aktiver og
forpligtelser. | resultatopgerelsen indregnes
ligeledes alle omkostninger, herunder
afskrivninger og nedskrivninger.

Aktiver indregnes i balancen, nar det er sand-
synligt, at fremtidige ekonomiske fordele vil
tilflyde selskabet, og aktivets vaerdi kan males
palideligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige skonomiske fordele vil
fraga selskabet, og forpligtelsens vaerdi kan
males palideligt.

Ved ferste indregning males aktiver og forplig-
telser til kostpris. Efterfolgende males aktiver og
forpligtelser som beskrevet for hver enkelt regn-
skabspost nedenfor.

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lebetiden. Amor-
tiseret kostpris opgeres som oprindelig kostpris
med fradrag af eventuelle afdrag samt
tilleeg/fradrag af den akkumulerede amortisering
af forskellen mellem kostpris og nominelt belab.

Ved indregning og maling tages hensyn til
forudsigelige tab og risici, der fremkommer inden

arsrapporten aflaegges, og som be- eller
afkreefter  forhold, der eksisterede pa
balancedagen.

RESULTATOPGGRELSEN

Nettoomsastning

Nettoomsaetningen ved salg af handelsvarer og
faerdigvarer indregnes i resultatopgerelsen, sa-
fremt levering og risikoovergang til keber har
fundet sted inden arets udgang. Nettoomsaetning
indregnes eksklusiv moms, afgifter og med fra-
drag af rabatter i forbindelse med salget.

The annual report of Norden Petroleum K/S for
2012 has been presented in accordance with the
provisions of the Danish Financial Statements Act
for enterprises in accounting class C.

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

General about recognition and measurement
Income is recognised in the income statement as
and when it is earned, including recognition of
value adjustments of financial assets and
liabilities. Any costs, including depreciation,
amortisation and writedown, are also recognised
in the income statement.

Assets are recognised in the balance sheet when
it is likely that future econornic benefits 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 likely that future economic benefits
will not flow to the company and the value of.
the liability can be measured reliably.

The initial recognition measures assets and
liabilities at cost. Subsequently, assets and
liabilities are measured as .described in the
following for each item.

Certain financial assets and liabilities are
measured at amortised cost, recognising a con-
stant effective interest over the term. Amortised
cost is stated at initial cost less any deductions
and with addition/deduction of the accumulated
amortisation on the difference between cost and
nominal amount.

The recognition and measurement takes into
account predictable losses and risks arising
before the year-end reporting and which prove
or disprove matters that existed at the balance
sheet date.

" INCOME STATEMENT

Net revenue

The net revenue from sale of merchandise and
finished goods is recognised in the income state-
ment if supply and risk transfer to purchaser has
taken place before the end of the year. Net
revenues is recognised exclusive of VAT, duties
and less discounts related to the sale.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Vareforbrug
Vareforbrug omfatter omkostninger, der afholdes
for at opna arets nettoomsaetning.

Andre eksterne omkostninger
Andre eksterne omkostninger
omkostninger til administration mv.

omfatter

Finansielle indtagter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtasgter og -omkostninger mv. Finansielle
indtaegter og omkostninger indregnes med de
belgb, der vedrarer regnskabsaret.

Skat

Kommanditselskabet er ikke et selvstandigt
skattesubjekt, og der er derfor ikke indregnet
skat i arsrapporten. Kommanditisterne beskattes
af  deres andel af kommanditselskabets
skattemaessige resultat.

Cost of sales
Cost of sales comprise costs incurred to achieve
the net revenue for the year.

Other external costs
Other external costs include costs relating to
administration and similar expenses.

Financial income and expenses in general
Financial income and expenses include interest
income and expenses. Financial income and
expenses are recognised in the income statement
by the amounts that relate to the financial year.

Tax

The limited partnership is not an independently
taxpayer, and no tax has been included in the
annual report. The limited partners are taxed on
their share of the limited partnership taxable
income.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

BALANCEN

Finansielle anlaegsaktiver

Kapitalandele i dattervirksomheder males i
moderselskabets balance efter den indre vaerdis
metode.

Kapitalandele i dattervirksomheder males i
balancen til den forholdsmaessige andel af
virksomhedernes regnskabsmaessige indre veerdi
opgjort efter moderselskabets regnskabspraksis
med fradrag eller tillaeg af urealiserede
koncerninterne avancer og tab og med tillaeg
eller fradrag af resterende vaerdi af positiv eller
negativ goodwill opgjort efter
overtagelsesmetoden.

Nettoopskrivning af kapitalandele i dattervirksom-
heder overfgres under egenkapitalen til reserve
for nettoopskrivning efter den indre vaerdis
metode i det omfang, den regnskabsmaessige
veerdi overstiger anskaffelsesvaerdien. Ved kab af
dattervirksomheder  anvendes  overtagelses-
metoden, jf. beskrivelse ovenfor under
koncernregnskabet.

Dattervirksomheder med negativ regnskabsmaes-
sig indre veerdi males til 0 kr. og et eventuelt
tilgodehavende hos disse virksomheder nedskrives
med moderselskabets andel af den negative indre
verdi, i det omfang det vurderes som
uerholdeligt. Safremt den regnskabsmaessige
negative indre vaerdi overstiger tilgodehavender,
indregnes det resterende beleb under hensatte
forpligtelser i det omfang, modervirksomheden
har en retlig eller faktisk forpligtelse til at dakke
dattervirksomhedernes underbalance.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel veaerdi.
Veerdien reduceres med nedskrivning til imade-
gaelse af forventede tab.

Periodeafgransningsposter, aktiver
Periodeafgraensningsposter indregnet under ak-
tiver omfatter afholdte omkostninger vedrgrende
efterfolgende regnskabsar.

Geeldsforpligtelser
Geeld er malt til amortiseret kostpris svarende til
nominel vaerdi.

10

BALANCE SHEET

Fixed asset investments
Investments in subsidiary enterprises are
measured in the parent company balance sheet
under the equity method.

Investments in subsidiary enterprises are
measured in the balance sheet at the
proportional share of the enterprises’ carrying
equity value, calculated in accordance with the
parent company’s accounting policies with
deduction or addition of unrealised
intercompany profits or losses and with addition
or deduction of the residual value of positive or
negative goodwill calculated in accordance with
the acquisition method.

Net revaluation of investments in subsidiary
enterprises is transferred under the equity to
reserve for net revaluation under the equity
value method to the extent that the carrying
amount exceeds the acquisition value. The.
acquisition method is used on purchase of
subsidiary enterprises, see description above
under consolidated financial statements.

Subsidiary enterprises with a-negative carrying
equity value are measured to DKK 0 and any
amounts due from these enterprises are written
down by the parent company’s share of the
negative equity to the extent that it is deemed
to be irrecoverable. If the carrying negative
equity value exceeds accounts receivable, the
residual amount is recognised under provision for
liabilities to the extent that the parent company
has a legal or actual liability to cover the
subsidiary's deficit.

Accounts receivable

Accounts receivable are measured at amortised
cost which usually corresponds to nominal value.
The value is reduced by write-down to meet
expected losses.

Accruals, assets
Accruals recognised as assets include costs incur-
red relating to the subsequent financial year.

Liabilities
Liabilities are measured at amortised cost equal
to nominal value.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Periodeafgransningsposter, passiver

Under  periodeafgransningsposter  indregnet
under passiver indgar modtagne betalinger
vedrgrende indtaegter i de efterfalgende ar.

PENGESTROMSOPGO@RELSE
Pengestremsopgerelsen viser selskabets penge-
stremme for aret fordelt pa driftsaktivitet, inve-
steringsaktivitet og finansieringsaktivitet for
aret, arets forskydning i likvider samt likvider ved
arets begyndelse og slutning.

Pengestremme fra driftsaktivitet:

Pengestremme fra driftsaktivitet opgeres som
arets resultat reguteret for ikke-kontante drifts-
poster, andring i driftskapital og betalt selskabs-
skat.

Pengestramme fra investeringsaktivitet:
Pengestremme fra investeringsaktivitet omfatter
betaling i forbindelse med keb og salg af immate-
rielle, materielle og finansielle anlagsaktiver.

Pengestremme fra finansieringsaktivitet:
Pengestremme fra finansieringsaktivitet omfatter
e@ndringer i sterrelse eller sammensaetning af
aktiekapital og omkostninger forbundet hermed
samt optagelse af lan samt afdrag pad rente-
barende gaeld og betaling af udbytte til
selskabsdeltagere.

Likvider:
Likvider omfatter kassekredit og likvide behold-
ninger.

NOGLETAL

Nogletal er udarbejdet i overensstemmelse med
Den Danske Finansanalytikerforenings vejledning
om “Anbefaling & Negletal”. Der henvises til
oversigt over hoved- og nogletal vedrarende
formlen for beregning af de enkelte nagletal.

11

Accruals, liabilities

Accruals recognised as liabilities include
payments received regarding income in
subsequent years.

CASH FLOW STATEMENT

The cash flow statement shows the company’s
cash flows for the year for operating activities,
investing activities and financing activities in the
vear, the change in cash and cash equivalents of
the year and cash and cash equivalents at
beginning and end of the year.

Cash flows from operating activities:

Cash flows from operating activities are com-
puted as the results for the year adjusted for
non-cash operating items, changes in net working
capital and corporation tax paid.

Cash flows from investing activities:

Cash flows from investing activities include pay-
ments in connection with purchase and sale of
intangible and tangible fixed asset and fixed.
asset investments.

Cash flows from financing activities:

Cash flows from financing activities include
changes in the size or composition of share
capital and related costs, and borrowings and
repayment of interest-bearing debt and payment
of dividend to shareholders.

Cash and cash equivalents:
Cash and cash equivalents include bank overdraft
and liquid funds.

KEY FIGURES

The key figures are prepared in accordance with
the guidance of Den Danske Finansanalytiker-
forening on “Recommendation & Key Figures”.
Reference is made to survey of principal figures
and key figures concerning the formula for
calculation of individual key figures.
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RESULTATOPG@RELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER

BRUTTOFORTIENESTE. ... it rmsinesnsmimimmsisnisaisnss

GROSS PROFIT

DRIFTSRESULTAT...cocuiimsmiminmenins siwnnsnuinsomsssiis s

OPERATING PROFIT

Andre finansielle omkostninger..............cocvvvvvveiniinnnn..

Administrative expenses

RESUETAT FOR SKAT i enssnnsmiue sonsnmapsmsoes

PROFIT BEFORE TAX

Skat af arets resulfalin. e s o famn s s

Tax on profit on ordinary activities

ARETS RESULTAT vvvevssammesssivassivnmimvsissipisessoiss

PROFIT FOR THE YEAR

FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF PROFIT

BT = i T g =L = o U O (L~

Accumulated profit

Note 2012
usb

usp

458.472

458.472

458.472

458.472

458.472

458,472

12

2011
usb

usp
-950.377
-950.377
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-950.208

-950.208

-950.208

-950.208



IBDO

BALANCE 31. DECEMBER
BALANCE SHEET 31 DECEMBER

AKTIVER
ASSETS

Kapitalandele i tilknyttede virksomheder

Investments in subsidiaries

Finansielle anlaegsaktiver

Fixed asset investments

ANLAEGSAKTIVER ... vovonnnmimasmunnymzmessron:

FIXED ASSETS

Tilgodehavender fra salg

Trade receivables

Tilgodehavende hos tilknyttede virksomheder........cc.c.c........
Amounts due from dffiliates

Periodeafgraensningsposter
Prepayments and accrued income
Tiigodehavender sou s acmisrerrsonssine: :

Accounts receivable

I 1,67 Ta [ /A S,

Likvider

OMSATNINGSAKTIVER

CURRENT ASSETS

/4 1 A T S ————————————

ASSETS

Note 2012
usD

usD

2.000.000

1 2.000.000

2.000.000

24.927.826
1.398
12.058.272

36.987.496

7.562.224

44.549.720

46.549.720

13

2011
usD
usb

128.827.771
1.398
271.991

129.101.161

1.276.231

130.377.392

130,377.392



IBDO

BALANCE 31. DECEMBER
BALANCE SHEET 31 DECEMBER

PASSIVER
EQUITY AND LIABILITIES

Kontantdel af kommanditkapital, ultimo............................
Share capital

Overfart overskud. . ...cccinevrieeiiiiiiiiie v v e e racnnanne
Retained profit

EGENKAPIT AL ..oinnne e annann
EQUITY

Leverandgrer af varer og tjenesteydelser..........ccoovvvvvnnnnn..
Trade payables

Periodeafgraensningsposter. . .ccoeevvvveivierrrrsnsonvensosarssanensas
Accruals and deferred income

Kortfristede geeldsforpligtelser..........ccoooovviiiiiiiiiiiiin.

Current liabilities

GALDSFORPLIGTELSER. ....coonsursinsmmssmsmsarmisssvanmmsssrsssmis
LIABILITIES

PASSIVER . ccinvuiisnvins s ssibiniaianes sonmmmnnmns hmmmmsmas smsmsrensisanns
EQUITY AND LIABILITIES

Eventualposter mv.
Contingencies etc.

Note 2012
usb

usb

1.398

614.725

2 616.123

44.896.117
1.037.480

45.933.597

45.933.597

46.549.720

14

2011
usb
usD
1.398

156.253

157.651

129.414.750
804.991

130.219.741

130.219.741

130.377.392



IBDO

PENGESTROMSOPGORELSE 1. JANUAR - 31. DECEMBER
CASH FLOW STATEMENT 1 JANUARY - 31 DECEMBER

Arets TESUMEAL .. covvesvunsmismssssms ovesuvesmsss saee s siss d5 545 8 58 s s waaRins
Profit for the year

Andring Ttilgodehavender. ... .consmmi st s i
Change in accounts receivable
/Zndring i kortfristet gaeld (ekskl. bank, skat og udbytte)...................

Change in current liabilities (excl. bank, tax and dividend)

PENGESTRZMME FRA DRIFTSAKTIVITETER.........ccoiiiiiiiiiiiiininn,
CASH FLOWS FROM OPERATING ACTIVITIES

Keb af finansielle anlaegsaktiver.........cviiiiiiniiiii e eeee
Purchase of financial assets

PENGESTR@MME FRA INVESTERINGSAKTIVITET...................o.o....
CASH FLOWS FROM INVESTING ACTIVITIES

ANDRING | LIKVMIDER:. ..o vaniontsumummsmmmmassssemmts st s v s s s s
CHANGE IN CASH AND CASH EQUIVALENTS

LIRVAIAEE 1. TAIUIAE .oio. oo cmbinbnisivmim b st s i s o b el o s
Cash and cash equivalents 1 January

LIKVIDER 31. DECEMBER .........ouonininiiiiiiii e eee e
CASH AND CASH EQUIVALENTS 31 DECEMBER

2012
usb

uso
458.472

92.113.664

-84.286.144

8.285.992

-2.000.000

-2.000.000

6.285.992

1.276.231

7.562.223

15

2011
usb
usp

-950.208

-111.623.188

113.267.409

694.013

694.013

582.218

1.276.231



|IBDO

NOTER
NOTES

Finansielle anlagsaktiver
Fixed asset investments

Kostpris 1. januar 2012 .....oooiiiiiiieeene

Cost 1 January 2012

Thang. oo G T

Addition

Kostpris 31. december 2012...........ccceenetnns

Cost 31 December 2012

Regnskabsmaessig veerdi 31. december 2012

Carrying amount at 31 December 2012

Egenkapital
Equity

Egenkapital 1. januar 2012..........c.coevevnenn....

Equity 1 January 2012

Forslag til arets resultatdisponering..............

Proposed distribution of profit

Egenkapital 31. december 2012..................

Equity 31 December 2012

(Kommanditkapital udgasr EUR 1.000)

Eventualposter mv.
Contingencies elc.

2012 2011
usb usb
usp usb

Kapitalandele i
tilknyttede

virksomheder
Investments in
subsidiaries

0
2.000.000

2.000.000

2.000.000

Overfert

Stamkapital overskud I alt
Share capital Retained - Total
profit

1.398 156.253 157.651

458.472 458.472

- 1.398  614.725 616.123

Selskabet har ikke pataget sig forpligtelser, udover hvad der folger af den ordinaere drift.
The Company has not entered any commitments beyond what follows from ordinary activities.
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