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Ledelsespétegning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabshret 1. januax -
31. december 2012 for Mondi Consumer Bags &
Films Scandinavia A/S,

Arsrapporten er aflagt i overensstemmelse med drs-
regnskabsloven.

Krsregnskabet giver efter vores opfatielse et
retvisende billede af selskabets aktiver, passiver og

finansielle stilling pr. 31. december 2012 samt af
resultatet af selskabets aktiviteter for 2012,

Ledelsesberetningen indeholder efter vores opfattel-
se on retvisende redegorelse for de forhold, beret-
ningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kehenhawn, den 31. maj 2013
Kelienhawn, 31 May 2013

Direktion
EByxecutive Board

20 Whlesapy

Pil Wikstrem

%L \)U‘x\@k'bﬂ\.

P&l Wikstrom

The ¥xecutiveBoard and Board of Directors have
today considered and adopted the Annual Report
of Mondi Consumer Bags & Films Scandinavia
A/S for the financial year 1 January ~ 31
December 2012,

The Annual Report is prepared in accordance
with the Danish Financial Statements Act,

o cur opinion the Financial Staterents give &
true and fair view of the financisl position at g1
December 2012 of the Company and of the
resulis of the Company operations for 2012,

In our opinion, Management's Review includes 2
true and fair account of the matters addressed in
the Review.

We recommend that the Annual Report be
adopted at the Annual General Meeting.



Den
Independent Auditor's Report

TH kapitaleJerne { Mondl Consumer Bags &
Films Scandinavia A/S )

Phtegning pé firsregnskabet

Vi har revideret frsrognskabet for Mondi Consumer
Bags & Pilms Scandinavia A/S for regnskabsiret 1.
januar - 31, december 2012, der omfatier anvemdt
regnskabspraksis, resultatopgareiee, balence og
noter. Arsregnakabet udarbejdes efter
&rsrepnskabsloven.

Ledelsens ansvar for frsreguslmbet

Ledelsen har ansvaret for udarbejdelsen af et
#rsrognskab, der giver et retvisende billedo §
overensstiemmelse med drarcgnskabsloven., Lodelsen
har endvidere ansvaret for den interne kontrol, som
Jedelsen anser for nedvendig for at udarbejde et
imsregusionh uden veesentlip fejlinformation, nanset
o demmie skyldes besvigolser eller fejl.

Revisars snsvar
Vores ansver cr 8t udbrykke en konklusion am

rsreguckabet pd grondlag of voves vevision. Vi har
udfert revisionen { overensstenmmelss med
internationsle standardey om reviston og yderligere
krav ifelge dansk revisorlovgivaing. Dette krever, at
vi ovesholder eticke krav samt plankegger og udferer
vevisionen for at opnd hof grad af slkkerhed for, om
rsreguskebet er uden viesentliy feflinformation.

Bx revision omfatier udfarelse af
reviglonehandlinger for at opnd revisionsbevis for
boleb og oplysninger i draregnskabet. De valgte
revisionshendlinger afhanger af revisors vurdering,
herander vardering af risici for vassentlip
fojlinformation i &rsregnskubet, uanset om denne
skyldes besvigelser eller fejl. Ved risikovurderingen
overvejer revisor intem kontrol, der er relevant for
vitksombedens udarbejdelse af ot irsvegnskeb, der
giver ef retvisende billede, Formilet hormed e ot
uiforme revisionshandlinger, der er passende efier
omstendighederne, men ke af udtrykke en
kooklusion om effektiviteten af virksomhedens

ige revisors erklseringer

T'o the Sharcholders of Moxudt Consumer
Bags & Films Scandinavia A /8

Report on the Financial Statements

‘We have sudited the financisl statements of
Mondi Consumer Bags & Films Scandinavie A/S
for the financial year 1 January to 31 Decomber
2012, which comprise the accounting policiss,
fncome statement, balance sheet and notes, The
financia) statements ave prepared in acoordance
with the Demish Financial Statements Aot

Managemsent’s Responsibility for the
Financisl Statements
Management is responsible for the preparation of
financial statoments that pive & troe and fair view
in accordance with the Danish Financial
Statements Act and for such internal contro] as
Mansgement detenmines ig necessary to ensble
the preparation of financial statements thal are
free fiom materisl misstatement, whether dosto
frand or orror.

Auditor’s Responsibility

Our responsihility iz to express an opinion on the
financial statements based on our audit, We
conducted our sudit in accordance with
International Btendards on Anditing and
additiona! requirements under Danish avdit
regulation, This requires that we comply with
cthicsl requirements and plan and perform the
sudit to obtain yeasonable assurancs sbout
whether the financis] statements are free from

An apdit involves performing procedures to
obtain sudit evidence about the amounts and
disclosures in the finmoial statements. The
procedures selested depend on the suditor’s
judgement, inctuding the assessment of the tisks
of material misstatement of the finenciel
statements, whethey due to frand or &ror, In
making those risk assessmenis, the auditor
considers internal control releveot fo the entity's
prepuration of finsncial statemonts fhat give s
troe and fair view in order to design sudit
procedures thet are appropriate in the
cizcumstances, bt not for the purpose of



Den uafthsengige revisors erkleringer

Independent Auditor’s Report

interns kontrol. Bn revision omfatter endvidere
vardering af, om ledelsens valg af reguskebspraksis
or passende, om ledelsens reguskabsnomasige sken
crrimelige sarat den samiede prmsentation af
frgregnskabet

Dt er vores opfattelss, at det opulede
revisionsbevis er tilstreekkeligh og egnet som
grandiag for vores konklugsion.

Rovisionen har ikke givet anledning 8l forbebold.

Konklusion

Det er vores opfattelse, at drsregnskabet giver et
retvisende billede af pelskabets akiiver, passiver og
finansicl)e stilling pr. 31. deoember 2012 samt af
resulintet af solskabets akiiviteter for regnskebeéret
1. januar - 31. decomber 2012 { overenssteramolse
med Arsregnskabsloven,

Supplerende oplysuinger vedrerende forhold i
dvsregnskabst

den at modificare vores konkInsion ger vi
opmirksom pa oplysningerne i note 1 il
#rsregnskabet, hvoraf det fremgdr, at selsknbets
egenkapite] er negativ med 21,3 miokr. semt
ledelsens vardering af selskabete fremtidige
Xepitatberedskab.

Udtalelse om ledelsesberetningen

Vi har i henhold til drsrepnskabsloven gennemlmst
Iedelaasheretningen. Vi bar ikke foretaget yderligere
handlinger i tillzg til den udferte rovision af
Arsregnskabet.

Det er pi denne baggrond vores opfattelse, at
oplysningerne i ledelsesberetningen er i
overensstemmelse med Arsregnskabet,

expressing an opinion on the effectiveness of the
entity's internal confrol. An andit also includes
svalanting the appropristeness of accounting
policies used end the reasonsbleness of
accounting estivhates made by Manegement, as
well as the overall presentation of the finencial
statements.

We helieve that the andit evidence we have
obtaiwned is sufficient and appropriate to provide
a basis for our andit opinion,

Qur audit has not resulied in any quelification,

Oplaion

In our opinion, the finencial statements give &
trus and fair view of the Company's finsncial
position at 31 December 2012 and of the results
of ite operations for the finmeial year 1 Janwery
to 31 December 2012 tn accordamos with the
Danish Financial Sietements Aol

Additionsl information regaxding areas in the
financial statements

Without qualifylng our audit opinion, we would
1ike 10 draw attention to the information in note 1
to the finanoial sistements, from which it appears
that the Company's equity is nogative by DKK
21,3 m. The information also includes
Management’s assessroent of the Company's
future capital resources.

Statement on the management
commentary

Pursuant to the Danish Financisl Statements Acf,
we have read the management commentary, We
have not pexfonned any further procedures in
addition to the audit of the financia] staterments,
On thie basis, it is our opinion thet the
information provided in the menagement
commentary is consistent with the financial
statements.
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Odense, den 31, maj 2013

Odense, 31 May 2013

Deloitte

Statsautoriseret Revisionspartnerselskab

Public Actofintant
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Review

Hovedaktivitet

Mondi Consumer Bags & Film Scandinavia A / S er
engageret i udvikling og salg inden for segmentet for
forste Kiagses ficksibe) evaballage, primsmrt 1l den
nordigke fadevareindustrien og detailhandel.
Vidaomhedsn erfia okiober 2000, organiseret som
et salgsselskab, Salgsakiiviieterne er opharti 2032,
og eelekabat har ikke lngere nogen ansatte.

Udvilding i Avet

Selskabets resultatopgorelse for zo12 udviser et
tnderskud pi DXK 1.800.656, 0g selskabets balance
pr. 81. decensber 2012 udviser en negativ egeokapitdl
ph DEK 21279833

Forventninger til 2013

Det forventede likviditetsbehov for 2013 varderes at
kunne holde inden for ds nuverende
likviditetsrammer og Mo koncemen har
tilkendegivet at ville stille den nedvendige
finansiering til ridighed for dexnt fortsettonde
virksombed, ligesom Mondi Consnmer Bags &
Fiims Scandinavis A/S har sdgang til konoernens
cash pool ordning.

Begivenheder efter balancedagen

Der er ikke efter balancedages indtrufier forhold,
som hat vasentlig indflydelse pd hedemmelsen af dre-
yapporten.

Main activity

Mondi Coneumer Bage & Films Scandinavia A/S
is engaged in developtent and sale within the
segment of first clans flexible packaging, :
primarily for the Nordic food industry and
retuiiing business. The company is as from
October 2000 organised as & sales company, The
sales activities have been discontipued in 2019,
and the company uo longer has any 2mployees.

Development in the yer

The fncome statement gf the Comapany for for
2012 chows a Joss of 1,806,656, and at 31
December 2012 the balance sheet of the Company
shows negative equity of DKK 21,279,833

Expectations for 2013

The budgeted needs for fonding for 2013 is
eetimated 16 be Jospt within the current credit
facilities and the Mondi Gronp has Jeclared 1o
ensure the noeessary funding for the confinuing
business, as well as Mondi Consumer Bags &
Films Scandisgvia A/S has access to the cash
pool facilitics in the Group.

Subsequent events

No events materially affecting the assessment of
the Annusl Report have occurred after the
balance sheet date.



Resultatopgerelse 1. januar - 31. december
Income Statement 1 Jariary - 31 December

2012

2011

Reftocomesining
Revanve

Andre sksterie omkogininger
Other uxtornal wpanses

Bruttoresuliiat
Gross profivioss

Parsonalopmiostiinger 2
Stalf expenses

Af-og nadskivninger sfimmalerdetie og meterisle ahlsegsaktiver
wommnwmm end impakment of Infanglbie azsaiz and properly, phast
8

Resultat far finanslelie poster
Profitioss before financial inoome sntl experises

Finansiells indisagier 4
Finantis! income

Fingriele amkostringer ]
Fintnclal expanses

Rasuitat for skat
Profitiioss bufore tax

Skat af 2rols rsuliat
Tax on profitfioss for the yoar

Avets resultat
Net profithcss for the yeer

Resultatdisponering
Distribution of profit
Forslug 8 resuitatdisponsring
Froposed distribution of profil

Overfprt vesulist
Relainod eambgs

DRK

~1,237 465

1.842.638

1.180.724

-1.287.465

224,108

51911

3.038.222
-260.880

A.561.208

8.447
261687

“2.572.201

+620.053

~1.809.856

0

3492708

4 B0D856

«3,102.708

4.809.556

«3.162.708

1809696

$.492.708
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Balance 31. december
Balenee Sheet g1 December

Aktiver

Andte anieap, Oriftsmatariel og inventar
Other fixtures and flings, tools end equlpment

Materislle anlagsaktiver
Proporty, plantand equipmant

Animpsnktiver
Flxnrd avsoly

Tigodshavender tra saly o) Genesteydsiser
Trata recolvables

Tiigodehavender hos tlknyiteds virkeomhader
Flacolvablss from group eiterpiises

Andre
Olher receivabiss

Tiigadehsvender
Recelvebibs

Omspiningeskilver
Currenis axsolt

Aktiver
Asswty

Note 2012 2011
“HRK ORK
888 3.567
888 3567
888 1.557
1.085 2110
81,485 §64.359
abie2s 282886
435.083 818.908
435.083 $19.805
455974 BZIABZ




Balance g1. december
Balonce Sheet 32 December

Passiver
Linbilities and equity

Salskabekapital
Shure cepiie!

Ovarfert rosultat
Relainst samings

Egeniaphs!

Kreditinsifiutiar

Oradit instiiutions:
Leveranderer of varer of Yenesisydelser
Trade peysbles

Geetd 1 knytiede virksormheder
Payaties & group wnisprises

Arden geoid
Ofher poyables

Korthrjctede gmiduforpligielser
Shori-tenn cebit

Gmidsiorpligtelser
Debf

Paspiver
Liabiities snd sqully

Kapistheredskab
Capltal

Neristdende parter of dlerforhold
Refated parties end ewnership

Nots 2012 2014
oK PRX
9.850.000 €.860.000
30,929,833 ~28.120.477
8 41,279,833 ASR70.477
0 5,766
126.080 128,417
21513.080 10.607863
77.564 261604
21,718.804 20,283,630
74.745.804 20.283.630
435071 823462




¥genkapitalopgerelse

Statement of Changes in Equity

Egonkapiial 1. januar
Equily st 1 January
Atets reauital

Nat profiioss for the vosr

Egonkapital 31, december
Equbty «t 31 Dovember

Overtart

Seiskabokapls  rosvltat tai
Share

Sl Cemggamn

2.850.000 20120477 ~19.470.477
0 +1.808.650 +1.808.856

9.650.000 ~30.920.833 ~24.270.5%8

10



Noter til &rsrapporten
Notes to the Anmual Report

1 Kapitalberedskab
Capital

Det forventeds likvidistsbehov for 2013 vurdores st kunie holde Indoen for de nuvearende fikviditeisrammer og
Mondi konoarnen har tlkendagivet st vife etills don nadvendige finansiedng 1t cAdighed fior den forismilends
W,mmmw&msmmmwnmmmmmmm
ordalng.
mwwmmmmwwskwmmmmmmwmmwmm&mm
declaned to ensure the necessaly funding for the continuing business, ae well agMonds Consumsr Bags & Fikns Scandinavia
A/B has 800ess 16 the cesh poal feciifes i the Groun.

2 Personsleombostinger

Stqff expensss
Lenninger 281783 2.810.857
Wagas and sslades
Pemsloner 26.142 Tr2d
FPansions
Andee omkosininger ti soctal slikring 2118 71762
Other eovial ascurfly expenses
Andve personaleamkosininger B81.446 131572
Otlser siafl expanses

324408 3.033.222
Gennemsnigipt antal beskefiigede medacbejdere i 3

Average numbsr of employees

11



Noter til &rsrapporten
Notes to the Annual Report

3 Af-ogmdahivnhwnﬂmmmﬁeneogmawidh
anlepsakiiver
wmmmmmmmmmcmma

property, plant and epdpment

Adekrivringar of materislle anleageakiiver
Dopreviation propedy.plent and dguipment

Guvinst ved efhendelse of aldiver
Profit from sals of properly

4 Finansielle indGtregter
Finoucial intome

Rentelndisegter Slknylleds vitksomivwder

Interst repaved from provp enleiprisse

Andra finenieielle Indtwpler
Other financis! incone

Vatutakwsreguleringer
Exchange adiushnonia

5 Finansielle omkostninger
Financial sxpenses

Renteorakostninger tTknyttede vicksomheder

Inforest patd o group ealerprses

Equity

-2

2868

2011

8.617

2888

290.980

19

3128

1.080

-1.691

3147

-358

251867

620,053

251.587

620,083

Salgkebekapitalan basthr af 20 akiler & nominett DK 1.000.000. ingen akiler er Ullagl smriige veftigheder.

mmmmmwmmmm&mw&m No gheres carry eny special tde.

Derharmmmﬂngaﬂselsubﬂmm:dasemsén
Thmm»mmmmhmmwmmmswm

12
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Noter til drsrapporten
Notes to the Annual Report

7 Neertstiende parier og ejerforhold
Related paviies wnd cunership

Ejarforbold

Owmesship

Faigende kapitatejere eravtoret | salskabats sjerbog som ejende minkmum 5% of stemmerme ellar minimum 6%
of saiskebrkaplitalen:

mmmmum::ummbm W&WWO’MM as holding of boact 5% of the wias or et
Tovst &% of the shate coplal

mcmmrms&nmsv.mwm
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Regnskabspraksis
Accounting Policies

Regnskabsgrundlag

Ararapporten for Mondi Consumer Bags & Films
Scandinavie Af8 for zaie er vdarhejdet § overens-
stemmmelse med rsregnskabsiovens bestemmelser
for virksomheder | reguskabsklasse B.

Den anvendte regnskabspraksis erusndret i forhold
11 sidste Br,

Arsregnskah for 2012 er aflagt i DKX.

Generelt om indregning og miling

Indtemgter indregnes i resultatopgerelsen | takt med,
at de indtjenes. HBeradover indregnes vasrdiregule-
ringer af finansielle aktiver og forpligtelses, der k-
1es ] dagsveendi eller smortiseret kostpris. Bud-
videre indregnes i resultatopgorelsen alle omkost-
ninger, der er afholdt for at opnd drets indening,
herunder afskrivninger, nedskrivoinger og hensatie
forpligtelser samt tilbageforsier som felge of endre-
de repnskabsmaasige skon af belgh, der tidligere har
varetindregnet i resultatopgareleen.

Aktiver indregnes i balancen, nir det ex sandsynligt,
at fremtidige skonomiske fordele vil tilflyde
selskabet, og akiivets vierdi kan mokles phlideligt.

Forpligtelser indregnes { balancen, nilr det ersand-
synligt, at fremtidige pkonomiske fordele vit fragk
selskabat,ogﬁomligmkensvmdikanma!espw
lideligt,

Ved ferste indregring méles akiver og forpligtelser
] kostpris. Birerfalgende miles ktiver og for-
pligtelser som beskeevet for hver enkelt regnskabs-
post nedenfor,

Baasis of Preparation

The Annusl Report of Mondi Consumer Bags &
Films Soendinavia A/S for 2012 has been
prepared in accordatioe with the provisions of the
Danish Financial Statesents Act applying to en-
terprises of reporting class B.

The accomting policics applied remain
unchanged from last yesr,

‘The Annual Report for 2012 is presented in DKK.

Recognition and mersurement

Revenpes ave recognised in the income atatement
as earned. Furthenmore, value adjustments of -
nancial assets and Habiliies measnred ot fair
value or amortised cost ave recognised.
Noreover, sl expenses incurred to achieve the
earnings for the year are recognised in the
ncome statement, including depreciation, amor-
tisation, impairment losses and provisions s well
as reversals due to changed sccounting estimates
of amounts that have previously been recoguised
i the income statement,

Assets are recoguised in the balance sheet when it
s probable that future economic bepefits sti-
butabls to the asset will flow to the Corpany, and
the value of the asset can be messured relisbly.

13shitites ate recognised in the balance sheet
when it is probable that futare economie benefits
will flow out of the Company, and the value of the
Hahitity can be measured xeliably.

Assets and Babilities are nitislly measured at

tost. Subsequently, assets snd Jiabilities are
measured as described for each item below.

14



Regnskabspraksis
Accounting Policies

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kuss. Valutakursdifferencer, der
opstir mellem trausaktionsdagens kuts of kursen pk
betalingsdagen, indregnes i resultatapgeveisen som
en finansiel post,

Tilgodehavendez, gald of andre monetere poster i
fremmed valutn, som fkke er afregnet pk belancedag-
en, males 4l balancedagens vahitakurs. Forskellen
mellem balancedagens kurs og kursen pi tidepunk-
tet for tilgadehavendels eller greldens opstien ind-
regnes i resultatopgerelsen under finansielle indteg-
ter og omkostninger.

Anlsegeaktiver, derer kebt § fremmed valuta, miles
1il kursen pd transaktionsdagen.

Resultatopgerelsen
Nettoomseining

Nettoomsethingen ved salg of handelsvarer og
foerdigvarer indregnes i resultatopgerelsen, sifremt
levering og risikoovergang til keber har fundet sted
inden frets ndgang,

Nettoomsatningen indreghes ekeklusive mors og
med fradrag uf rabatter i forbindelse med salget,

Personpleoimkostningor

Personaleomkostninger indeholder gager og len=
ninger samt lenafhengige omkogtminper med
fradrag af lanomkostninger, der er viderefaktureret.

Translation policies

Transactions in foreign enrrensies are translated
at the exchange rates at the daves of transaction.
Gainy and Tosses arising due to differences
Dbetween the transaction datezates and the rates
at the dates of payment ave recognised in
financial income and expenses in the income
statemient,

Receivables, payables and other monetary items
i foreign currencies that have not been settled at
the balance sbeet date ave translated at the
exchange rates at the balance sheet date, Any
diffcrences between the exchange rates at the
balance sheet date and the traneaction date rates
are recognised in financiel income and expenses
in the income stetement.

Fixed assets acquired in foreign currencles are
measured at the transaction date yates.

Income Statement

Revenue

Revenue from the sale of goods for resele 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 dizeounts relating 1o sales,
Stuff expenses

Staff expenses comprise wages and salaries as
well as payroll expenses reduced with re-
{nvoiced wages and salaries.

15



bspraksis
Accounting Policies

Af- og nedskrivninger

Af- og nedskrivninger indeholdex Arets af- og ned-
gkrivninger af matexielle anlwgsaktiver.

Rinansielle poster

Finapsielle indteegter og omkostninger indvegnes i
resultatoppzrelsen med de beleb, der vedrsrer regn-
skabsiret.

Skat af Apets yesultat

Skat af érets resnltat, aom besthr afirels skiuelle

dmtogﬁomb'aﬂngindsimdtmm&cgnuimn!-
mtopgwdsenmddeadd,derhnh&nfﬂm&kets
resaltat, op direkte pA egenkapitalen med den del,
der kan henfares til posteringer direkte pd egen-
kapitalen,

Balancen
Meterielle anlegsaktiver

Materiells anltegsaktiver rodles til kostpris med
fradrag of akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tikuyttet anskafielsen indtil det tids-
punk, hvor aktivet er Kax til at blive taget i brog.
Finansieringsomkostninger indregnes fkke {
kostprisen.

Afskrivaingsgrundiaget, der opgeres som kostpris

sednceret med eventuel restveerdi, fordeles linewmrt
over akiivernes forventede brugsatid, der udger:

Andre anleeg, driftgmaterie] og fnventar  §-6 fir

Amortisstion, depreciation and impair-
ment losses

Amortisstion, depreciation and impairment
Josses compriss amortisation, depreciation and
impairment of property, plant and equipment.

Financial income and expenses

Pinansal income and expenses ars recoguised in
the income statement at the amousts relating to
the financial year.

Tax on profit/loss for the year

Tax for the year consists of current tax for the
yearand 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.

Balance Sheet

Property, plant and equipmert

Property, piant and equipment are measured at
cost Jess sccumulated depreciation sud less any
accumnlsted impatrment losses.

Cost comprises the eost of acquisition and
expanses directly reluted 10 the aoquisition up
untll the tivae when the asset is ready for use.
Financing costs ave not included in cost.

Deprecigtion based ox cost reduced by any
regidual value is calovlated on a straight-line
basis aver the expected nseful lives of the assets,
which ave:

Othec fixtures and fittings, tools

and equipment 3-6 years
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Regnskabspraksis
Aceounting Policies

Nedskrivning af anlsegsakiivex

Den regnskabsmessige veerdi af materielle anlegs-
aktiver gennerogls Ariigt for at afgere, om dexexr
indikation af vesrdiforringelse ud ovex det, som ud-
trykkes ved afgkrivoing.

Hvis Qette ex tilfeeldet, foretages nedskeivning il den
lavere genindvindingevaerdi.

Tilgodehavender

Tilgodzhavender mlles i balancen il amontiseret
kostpxs eller en lnvers nettovealisntionsveerdi,
Yvilket her searer til phiydende veerdi med fradrag of
nedgkrivoing il imadeghelse af tab. Nodskeivninger
tl ubupmespipm&asafenhdﬁdndmd&
ting af de enkelte tiigndehavender gamt for tigode
havender fra salg tillige med en generel nedskiivning
basexet ph selskabets erfaringer fra tidligere &r.

Egenkapital

Ddbytte

Uidbytie, som ledelsen foreslix nddek for reguskabs-
$ret, vises sam on sserskilt post undex egenkapltalen.

Udslndte skattesktiver o -forpligtelser

Udskudt skat miles efter den helanceorienterede
geeldametode af midlextidige forskelle mellem regh-
skabsmessig op skattemmssig veerd! af sktiver og
forplighelser, opgiort pk grundlug uf den planlagte
anvendelse af aktivet, henboldsvis afvikling af fox-
pligtelsen.

Impairment of fixed assets

The caryying amonnts of property, plant and
equipment are veviewed on an. annoal basis to
determine whether there Is any indication of
tmpairment other than that expressed by
amortisation and deprecigtion,

1f 80, the asset ig written down to its lower
yecoverable amonnt,

Recelvables

Recefvahles are measured in the balance sheet at
the Jower of amortfzed cost and net realisable
value, which corresponds to nominal value less
pmidmsforh&deb&hwkimhbadm
are determined on the basis of an individual
assessment of each Teceivable, and in respect of
trade veceivables, a general provision s also
made based on the Company’s experience from
previous years.

Equity

Dividend
Dividend distribution proposed by Manngement
for the year is disclosed as a separate equity item,

Deferred tax assets and lisbilities

Deferred incore tax is measured using the
balance sheet liability method in respect of
temporary differences arising between the tax
bases of assets and Habilities and their carxying
amounts for finencial yeporting purposes on the
hasis of the intended use of the asset and
setflement of the lisbility, respectively.
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Regnskabspraksis
Accounting Potlicies

Udskudte skatteaktiver, herunder akattevardien af
fremforselsherettiget skatterneessigt imderskud,
milles til den vaerdi, hvortil akrivet forventes at
Tuinme resliseves, enten ved ndligning i skat af frem-
tidiy indtjening eller ved modregning i vdskudte
shatteforpligtelzer index for ssmme Juridiske
sketteenhed,

Udskndt skat m8les pd grundiag af de skatteregler og

skattesatser, der med balancedagens lovgivning vil
vare geldende, nir den ndskndte skat forventes
udiest som aktue] skat. Endring i udskudt skat, som
folge af endringer | skattesatser, indregnes i
reauitatopgerelsen.

Aktuelie skattetilgodehavender og Sorphigtel~
aer

Aktuelle skatteforpligtelser og tigodehavende aktuel

skat indregnes i balancen som beregnet gkat af Srets
skattepligtige indkomst reguleret for skat af tidligere
#ra skattepligtige indkomster samt for hetalte
acontoskatter, Tilleg og godtgarelse under aconto-
skatteordningen indregnes i tesultatopperelsen
pnder finansielle poster.

Finansielle greldsforpligtelser

Festforrentede Yn, som reatkreditidn og Mohos
Jaeditinstitutter, indregnes ved neoptagelsen til
det mordtagne proveny med fradrag af afholdte
transaktionsomkostninger. I efterfelgende perioder
mdles linene 1il amortiseret kostpris, siledes at for-
skellen mellem provenuet og den nominelle veerdi
intlregnes 1 resultatopgerelsen sox en venteoxnkost-
ning over Hneperioden,

Prige geeldeforpligtelser méles til amortiseret kot

pris, der f el vessenilighed gvarer il nominel vardi.

Deferred tax assets, inctuding the tax bass of tax
loss carty-forwards, are measured at the value at
which the asset is sxpected to be reslised, either
by elimination in tax on futnre sarnings or by set-
off against deferred tax Nahilitles within the same
legal tex entlty.

Deferred tex is measured on the basis of the tax
roles and tax rates that will be effective under the
Tegislation at the balance sheet date when the
deferred tax is expeoted to crystaBise es current
tax. Auy changes in deferred tax due to changes to
tax vates are recognised in the income statement.

Crrrent tax receivables and Habilities

Current tax Ysbflities and receivables are xecog-
sised in the balanoe sheet as the expected taxable
income for the vear adjusted for tax on taxable
innomes for prioy years and tax paid on account.
Txtra payments and repayment under the on-
account taxation schere are recognised in the
income statevnent in financial income and
expenses.

Financial debts

Fixed-interest loans, such a5 mortgage loans and
loans from eredit institutions, ave recognised
initially at the proceeds received net of
transaction expenses incurred. Subsequently, the
loans are measured st amortised cost; the
Qiffarence betwesn the proceeds and the nominal
value is recognised a5 an interest expense in the
income ghatement over the fosn period.

Other debts are measured at amuortised cost,
substantindly corresponding to nominal value.
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