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Ledelsespategning

Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt dirsrapporten for regnskabséret 1. januar -
31. december 2013 for Mondi Consumer Bags &
Films Scandinavia A/S.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2013 samt af
resultatet af selskabets aktiviteter for 2013.

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

Arsrapporten indstilles il generalforsamlingens

godkendelse.

Kobenhavn, den 31. maj 2014
Kobenhavn, 31 May 2014

Dircktion
Executive Board

Pél Wikstram

Ralph Giinter Landwehr Pl Wikstrem
formand

Chairman

The ExecutiveBoard 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 2013.

The Annusl Report is prepared in accordance
with the Danish Financial Statements Act.

In our opinion the Financial Statements give a
true and fair view of the financial position at 31
December 2013 of the Company and of the
results of the Company operations for 2013.

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

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

0 W evom 7

Markus Fiirst ﬁ

nastformand
Deputy Chairman




Den uafhaengige revisors erklaeringer

Independent Auditor’s Report

Til kapitalejerne i Mondi Consumer Bags &
Films Scandinavia A/S

Pategning pa arsregnskabet

Vi har revideret &rsregnskabet for Mondi Consumer
Bags & Films Scandinavia A/S for regnskabsaret 1.
januar - 31. december 2013, der omfatter anvendt
regnskabspraksis, resultatopgerelse, balance og
noter. Arsregnskabet udarbejdes efter
drsregnskabsloven.

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med drsregnskabsloven. Ledelsen
har endvidere ansvaret for den interne kontrol, som
ledelsen anser for nedvendig for at udarbejde et
rsregnskab uden vzesentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
arsregnskabet pd grundlag af vores revision. Vi har
udfert revisionen i overensstemmelse med
internationale standarder om revision og yderligere
krav ifolge dansk revisorlovgivning. Dette kraever, at
vi overholder etiske krav samt planlegger og udforer
revisionen for at opnd hgj grad af sikkerhed for, om
arsregnskabet er uden vaesentlig fejlinformation.

En revision omfatter udferelse af
revisionshandlinger for at opna revisionsbevis for
belgb og oplysninger i drsregnskabet. De valgte
revisionshandlinger afhanger af revisors vurdering,
herunder vurdering af risici for veesentlig
fejlinformation i &rsregnskabet, uanset om denne
skyldes besvigelser eller fejl. Ved risikovurderingen
overvejer revisor intern kontrol, der er relevant for

To the Shareholders of Mondi Consumer
Bags & Films Scandinavia A/S

Report on the Financial Statements

We have audited the financial statements of
Mondi Consumer Bags & Films Scandinavia A/S
for the financial year 1 January to 31 December
2013, which comprise the accounting policies,
income statement, balance sheet and notes. 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 aceordance 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
International Standards on Auditing and
additional requirements under Danish audit
regulation. This requires that we comply with
ethical requirements and plan and perform the
audit to obtain reasonable assurance about
whether the financial statements are free from
material misstatement.

An audit involves performing audit procedures to
obtain audit evidence about the amounts and
disclosures in the financial statements. The
procedures selected depend on the auditor's
judgement, including the assessment of the risks
of material misstatement of the financial
statements, whether due to fraud or error. In
making those risk assessments, the auditor



Den uafhzengige revisors erklaeringer

Independent Auditor’s Report

virksomhedens udarbejdelse af et arsregnskab, der
giver et retvisende billede. Formélet hermed er at
udforme revisionshandlinger, der er passende efter
omstzndighederne, men ikke at udtrykke en
konklusion om effektiviteten af virksomhedens
interne kontrol. En revision omfatter endvidere
vurdering af, om ledelsens valg af regnskabspraksis
er passende, om ledelsens regnskabsmzssige sken er
rimelige samt den samlede prasentation af
arsregnskabet

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

Revisionen har ikke givet anledning til forbehold.

Konklusion
Det er vores opfattelse, at arsregnskabet, giver et

retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2013 samt af
resultatet af selskabets aktiviteter for regnskabséret
1. januar - 31. december 2013 i overensstemmelse
med drsregnskabsloven.

Supplerende oplysninger vedrerende forhold
i regnskabet

Uden at modificere vores konklusion ger vi
opmarksom pa oplysninger i note 1 til
arsregnskabet, hvoraf det fremg3r, at selskabets
egenkapital er negativ med 22,3 mio.kr. samt
ledelsens vurdering af selskabets fremtidige
kapitalberedskab og fortsatte drift. Vi har ikke
fundet anledning til at anlegge en anden vurdering.

considers internal control relevant to the entity’s
preparation of financial statements in order to
design audit procedures that are appropriate in
the circumstances, but not for the purposes of
expressing an opinion on the effectiveness of the
entity’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 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 qualifications.

Opinion

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

Emphasis of Matter

Without modifying our opinion, we refer to the
disclosure made in note 1 to the financial
statements, which shows that the Company’s
equity is negative by DKK 22.3m as well as
Management'’s assessment of the Company’s
future financial resources and continued
operations. We did not find any reason to take a
different view.
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Independent Auditor’s Report

Udtalelse om ledelsesberetningen

Vi har i henhold til rsregnskabsloven gennemlaest
ledelsesberetningen. Vi har ikke foretaget yderligere
handlinger i tilleg til den udferte revision af
drsregnskabet.

Det er pd denne baggrund vores opfattelse, at
oplysningerne i ledelsesberetningen, er i
overensstemmelse med drsregnskabet.

Odense, den 31. maj 2014

Odense, 31 May 2014

Deloitte

Statsautoriseret Revisionspartnerselskab

se § (
tatsaut@rjsgret revisor

State Authbjised

Public Accountant

Statement on the management
commentary

Pursuant to the Danish Financial Statements Act,
we have read the management commentary. We
have not performed any further procedures in
addition to the audit of the financial statements.

On this basis, we believe that, the information
provided in the management commentary is
consistent with the financial statements.
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Beretning
Review

Hovedaktivitet

Selskabet har i 2013 ikke haft nogen driftsmzassige
aktiviteter.

Udvikling i dret

Selskabets resultatopgerelse for 2013 udviser et
underskud pa DKK 1.037.040, og selskabets balance
pr. 31. december 2013 udviser en negativ egenkapital
pd DKK 22.316.873.

I november 2013 modtog selskabet en agterskrivelse
fra de danske skattemyndigheder om sndring af
selskabets skattepligtige indkomst for indkomstaret
2008. Ifglge agterskrivelsen, som ikke er fulgt op af
en endelig indkomstforhgjelse, skulle den af
selskabet anvendte transfer pricing i forbindelse med
en koncernintern omstrukturering i 2008 angiveligt
ikke svare til markedsprisen. Selskabet er ikke enig i
skattemyndighedernes synspunkter som de fremgér
af den modtagne agterskrivelse, og selskabet er i
dialog med skattemyndighederne med henblik p4 at
f4 skattemyndighederne til at frafalde kravet.
Selskabets opfattelse er, at betalingerne I forbindelse
med omstruktureringen svarede til markedsprisen,
og selskabet agter derfor indtil videre ikke at
henszatte et belgb til dekning af et eventuelt
skattebelgb. Hvis kravet ikke frafaldes af
skattemyndighederne, har selskabet mulighed for at
péaklage skatteansattelsen, i hvilket tilfelde det kan
tage 4r, for sagen er afgjort. I det omfang selskabet
ikke matte fi medhold i en eventuel klage, kan det
dette have vesentlig negative konsekvenser for
selskabets finansielle position og likviditet.

Forventninger til 2014

Det forventede likviditetsbehov for 2014 vurderes at
kunne holde inden for de nuvarende

Main activity

The company has had no operating activities in
2013.

Development in the year

The income statement of the Company for 2013
shows a loss of DKK 1,037,040, and at 31
December 2013 the balance sheet of the Company
shows negative equity of DKK 22,316,873.

In November 2013, the Danish tax authorities
notified the Company through a pre-assessment
notice of their intention to increase their
assessment of the Company’s pre-tax income for
the year 2008. Based on this pre-assessment,
which has not yet been rendered as a final
assessment, the Danish tax authorities contend
that the transfer pricing applied in a business
restructuring in 2008 did not reflect the market
prices. The Company strongly disagrees with the
views of the Danish tax authorities as expressed
in the pre-assessment notice and the Company is
in dialogue with the tax authorities in order to
have the claim withdrawn. In the opinion of the
Company, the compensations paid in the
restructuring reflect the market price and the
Company does not intend to record any
contingent tax liabilities regarding this pre-
assessment in the Company’s financial
statements at this time. If the claim is not
withdrawn, the Company has the ability to
contest this claim, which may take several years
to resolve. To the extent the Company should be
unsuccessful in its challenge of the potential
claim, this may have a material adverse effect on
the Company, including on its financial position
and liquidity.

Expectations for 2014

The budgeted needs for funding for 2014 is
estimated to be kept within the current credit



Beretning
Review

likviditetsrammer og Mondi koncernen har
tilkendegivet at ville stille den ngdvendige
finansiering til ridighed for den fortsattende
virksomhed, ligesom Mondi Consumer Bags & Films
Scandinavia A/S har adgang til koncernens cash pool
ordning.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,

som har vaesentlig indflydelse pA bedemmelsen af irs-

rapporten.

facilities and the Mondi Group has declared to
ensure the necessary funding for the continuing
business, as well as Mondi Consumer Bags &
Films Scandinavia A/S has access to the cash
pool facilities in the Group.

Subsequent events

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



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

Note

Andre eksterne omkostninger
Other external expenses

Bruttoresultat
Gross profit/loss

Personaleomkostninger 2
Staff expenses

Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver 3
Depreciation, amortisation and impairment of intangible assets and property plant
and equipment

Resultat for finansielle poster
Profit/loss before financial income and expenses

Finansielle indtsegter 4
Financial income

Laneomkostninger med fradrag 5
Borrowing expenses, deductible

Resultat for skat
Profit/loss before tax

Skat af arets resultat
Tax on profit/loss for the year

Arets resultat
Net profit/loss for the year

Resultatdisponering
Distribution of profit

Forslag til resultatdisponering
Proposed distribution of profit

Overfart resultat
Retained eamings

2013
DKK

-848.209

-848.209

-8.554

-888

-857.651

0

-179.389

-1.037.040

-1.037.040

-1.037.040

-1.037.040

2012
DKK

-1.237.465

-1.237.465

-321.103

-2.668

-1.661.236

3.147

-251.567

-1.809.656

-1.809.656

-1.809.656

-1.809.656



Balance 31. december
Balance Sheet 31 December

Aktiver

Assets

Andre anleeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Materielle anlaegsaktiver
Property, plant and equipment

Anlzgsaktiver
Fixed assets

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Andre tilgodehavender
Other receivables

Tilgodehavender
Receivables

Omsatningsaktiver
Currents assets

Aktiver
Assets

Note

2013
DKK
0
0
0
0
0
43.219
43.219
43.219
43.219

2012
DKK

888

888

888

1.965

81.495

3561.623

435.083

435.083

435.971



Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Selskabskapital
Share capital

Overfort resultat
Retained eamings

Egenkapital
Equity

Leverandprer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to group enterprises

Anden gald
Other payables

Kortfristede g®ldsforpligtelser
Short-term debt

Galdsforpligtelser
Debt

Passiver
Liabilities and equity

Kapitalberedskab
Capital

Eventualposter og @vrige gkonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Neertstdende parter og ejerforhold
Related parties and ownership

Note

2013
DKK

9.650.000

-31.966.873

-22.316.873

13.390

22.235.705

110.997

22.360.092

22.360.092

43.219

2012
DKK

9.650.000

-30.920.833

-21.279.833

125.060

21.513.080

77.664

21.715.804

21.715.804

435.971

10



Egenkapitalopgerelse

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

Overfort
Selskabskapital resultat | alt
Share capital Retained earnings Total
DKK DKK DKK
9.650.000 -30.929.833 -21.279.833
0 -1.037.040 -1.037.040
9.650.000 -31.966.873 -22.316.873

11



Noter til arsrapporten
Notes to the Annual Report

1 Kapitalberedskab
Capital

Det forventede likviditetsbehov for 2014 vurderes at kunne holde inden for de nuvaerende likviditetsrammer og
Mondi koncernen har tilkendegivet at ville stille den ngdvendige finansiering til radighed for den fortseettende
virksomhed, ligesom Mondi Consumer Bags & Films Scandinavia A/S har adgang til koncernens cash pool
ordning.

The budgeted needs for funding for 2014 is estimated to be kept within the current credit facilities and the Mondi Group has
declared to ensure the necessary funding for the continuing business, as well as Mondi Consumer Bags & Films Scandinavia
A/S has access to the cash pool facilities in the Group.

2 Personaleomkostninger

Staff expenses
Lenninger 5923 231.793
Wages and salaries
Pensioner 2.631 25.749
Pensions
Andre omkostninger til social sikring 0 2.115
Other social security expenses
Andre personaleomkostninger 0] 61.446
Other staff expenses

8.554 321.103
Gennemsnitligt antal beskaftigede medarbejdere 0 1

Average number of employees

12



Noter til rsrapporten
Notes to the Annual Report

3 Af- og nedskrivninger af immaterielle og materielle

anlaegsaktiver
Depreciation, amortisation and impairment of intangible assets and
property plant and equipment

Afskrivninger af materielle anlsegsaktiver
Depreciation property,plant and equipment

4 Finansielle indteegter
Financial income

Renteindteegter tilknyttede virksomheder
Interest received from group enterprises

Valutakursreguleringer
Exchange adjustments

5 Finansielle omkostninger
Financial expenses

Renteomkostninger tilknyttede virksomheder
Interest paid to group enterprises

Andre finansielle omkostninger
Other financial expenses

6 Egenkapital
Equity

2013
DKK

888

888

175.533

3.866

179.389

2012
DKK

2.668

2.668

19

3.128

3.147

251.567

251.567

Selskabskapitalen bestar af 20 aktier 4 nominelt DKK 1.000.000. Ingen aktier er tillagt saerlige rettigheder.

The share capital consists of 20 shares of a nominal value of DKK 1,000,000. No shares carry any special rights.

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

13



Noter til drsrapporten
Notes to the Annual Report

7 Neaertstiende parter og ejerforhold
Related parties and ownership

Ejerforhold
Ownership

Folgende kapitalejere er noteret i selskabets ejerbog som ejende minimum 5% af stemmerne eller minimum 5%

af selskabskapitalen:
The following shareholders are recorded in the Company's register of shareholders as holding at least 5% of the votes or at

least 5% of the share capital:

Mondi Consumer Bags & Films BV, the Netherlands

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

Eventualforpligtelser
Contingent liabilities

I november 2013 modtog selskabet en agterskrivelse fra de danske skattemyndigheder om aendring af
selskabets skattepligtige indkomst for indkomstaret 2008. Ifalge agterskrivelsen, som ikke er fulgt op af en
endelig indkomstforhgjelse, skulle den af selskabet anvendte transfer pricing i forbindelse med en koncernintern
omstrukturering i 2008 angiveligt ikke svare til markedsprisen. Selskabet er ikke enig i skattemyndighedernes
synspunkter som de fremgar af den modtagne agterskrivelse, og selskabet er i dialog med
skattemyndighederne med henblik pa at f& skattemyndighederne til at frafalde kravet. Selskabets opfattelse er,
at betalingerne | forbindelse med omstruktureringen svarede til markedsprisen, og selskabet agter derfor indtil
videre ikke at hensaette et belgb til dekning af et eventuelt skattebelgb. Hvis kravet ikke frafaldes af
skattemyndighederne, har selskabet mulighed for at paklage skatteanszettelsen, i hvilket tilfaelde det kan tage
&r, far sagen er afgjort. | det omfang selskabet ikke matte f& medhold i en eventuel klage, kan det dette have
vaesentlig negative konsekvenser for selskabets finansielle position og likviditet.

in November 2013, the Danish tax authorities notified the Company through a pre-assessment notice of their intention to
increase their assessment of the Company’s pre-tax income for the year 2008. Based on this pre-assessment, which has not
yet been rendered as a final assessment, the Danish tax authorities contend that the transfer pricing applied in a business
restructuring in 2008 did not reflect the market prices. The Company strongly disagrees with the views of the Danish tax
authorities as expressed in the pre-assessment notice and the Company is in dialogue with the tax authorities in order to have
the claim withdrawn. In the opinion of the Company, the compensations paid in the restructuring reflect the market price and
the Company does not intend to record any contingent tax liabilities regarding this pre-assessment in the Company’s financial
statements at this time. If the claim is not withdrawn, the Company has the ability to contest this claim, which may take several
years to resolve. To the extent the Company should be unsuccessful in its challenge of the potential claim, this may have a
material adverse effect on the Company, including on its financial position and liquidity.

14



Regnskabspraksis

Accounting Policies

Regnskabsgrundlag

Arsrapporten for Mondi Consumer Bags & Films
Scandinavia A/S for 2013 er udarbejdet i overens-
stemmelse med arsregnskabslovens bestemmelser
for virksomheder i regnskabsklasse B.

Den anvendte regnskabspraksis er uaendret i forhold
til sidste ar.

Arsregnskab for 2013 er aflagt i DKK.

Generelt om indregning og méling

Indtegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes vaerdiregule-
ringer af finansielle aktiver og forpligtelser, der mi-
les til dagsveerdi eller amortiseret kostpris. End-
videre indregnes i resultatopggrelsen alle omkost-
ninger, der er aftholdt for at opn3 arets indtjening,
herunder afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbagefarsler som falge af endre-
de regnskabsmassige sken af belab, der tidligere har
varet indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, nir det er sandsynligt,
at fremtidige ekonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan méles palideligt.

Forpligtelser indregnes i balancen, nér det er sand-
synligt, at fremtidige skonomiske fordele vil frag
selskabet, og forpligtelsens vaerdi kan méles pé-
lideligt.

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

Basis of Preparation

The Annual Report of Mondi Consumer Bags &
Films Scandinavia A/S for 2013 has been
prepared in accordance with the provisions of the
Danish Financial Statements Act applying to en-
terprises of reporting class B.

The accounting policies applied remain
unchanged from last year.

The Annual Report for 2013 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.

Assets and liabilities are initiaily measured at

cost. Subsequently, assets and liabilities are
measured as described for each item below.
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Regnskabspraksis

Accounting Policies

Omregning af fremmed valuta

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

Tilgodehavender, geld og andre monetzre poster i
fremmed valuta, som ikke er afregnet p& balancedag-
en, méles til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen pa tidspunk-
tet for tilgodehavendets eller geldens opstien ind-
regnes i resultatopgerelsen under finansielle indtzg-
ter og omkostninger.

Resultatopgorelsen

Andre eksterne omkostninger
Andre eksterne omkostninger indeholder
administrationsomkostninger.
Personaleomkostninger

Personaleomkostninger indeholder gager og lon-
ninger samt lonathngige omkostninger med
fradrag af lenomkostninger, der er viderefaktureret.

Af- og nedskrivninger

Af- og nedskrivninger indeholder 4rets af- og ned-
skrivninger af materielle anlegsaktiver.

Finansielle poster

Finansielle indtagter og omkostninger indregnes i
resultatopgerelsen med de belgb, der vedrarer regn-
skabsdret.

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.

Income Statement
Other external expenses

Other external expenses comprise administration
expenses.

Staff expenses

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

Amortisation, depreciation and impair-
ment losses

Amortisation, depreciation and impairment
losses comprise amortisation, depreciation and
impairment of property, plant and equipment.

Financial income and expenses

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

Accounting Policies

Skat af arets resultat

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

Balancen
Materielle anlaegsaktiver

Materielle anleegsaktiver méles til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.
Finansieringsomkostninger indregnes ikke i
kostprisen.

Afskrivningsgrundlaget, der opgeres som kostpris
reduceret med eventuel restverdi, fordeles linezert
over aktivernes forventede brugstid, der udger:

Andre anleg, driftsmateriel og inventar 3-6 ar

Nedskrivning af anlaegsaktiver

Den regnskabsmassige veaerdi af materielle anlegs-
aktiver gennemgas arligt for at afggre, om der er
indikation af veerdiforringelse ud over det, som ud-
trykkes ved afskrivning.

Huvis dette er tilfeldet, foretages nedskrivning til den
lavere genindvindingsveerdi.

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.

Balance Sheet

Property, plant and equipment

Property, plant and equipment are measured at
cost less accumulated depreciation and less any
accumulated impairment losses.

Cost comprises the cost of acquisition and
expenses directly related to the acquisition up
until the time when the asset is ready for use.
Financing costs are not included in cost.

Depreciation based on cost reduced by any
residual value is calculated on a straight-line
basis over the expected useful lives of the assets,
which are:

Other fixtures and fittings, tools
and equipment 3-6 years

Impairment of fixed assets

The carrying amounts of property, plant and
equipment are reviewed on an annual basis to
determine whether there is any indication of
impairment other than that expressed by
amortisation and depreciation.

If so, the asset is written down to its lower
recoverable amount.
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Regnskabspraksis

Accounting Policies

Tilgodehavender

Tilgodehavender males i balancen til amortiseret
kostpris eller en lavere nettorealisationsvaerdi,
hvilket her svarer til pilydende veerdi med fradrag af
nedskrivning til imedegaelse 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 pa selskabets erfaringer fra tidligere Ar.

Egenkapital
Udskudte skatteaktiver og -forpligtelser

Udskudt skat méles efter den balanceorienterede
galdsmetode af midlertidige forskelle mellem regn-
skabsmessig og skattemassig 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,
maéles 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 méles pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
vare gaeldende, nir den udskudte skat forventes
udlest som aktuel skat. ndring i udskudt skat, som
folge af endringer i skattesatser, indregnes i
resultatopggrelsen.

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
Deferred tax assets and liabilities

Deferred income tax is measured using the
balance sheet Hability 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.
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Accounting Policies

Aktuelle skattetilgodehavender og -forpligtel-
ser

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen som beregnet skat af rets
skattepligtige indkomst reguleret for skat af tidligere
ars skattepligtige indkomster samt for betalte
acontoskatter. Tilleeg og godtgerelse under aconto-
skatteordningen indregnes i resultatopgerelsen
under finansielle poster.

Finansielle gzeldsforpligtelser

Geeldsforpligtelser méles til amortiseret kostpris, der
i al vaesentlighed svarer til nominel vardi.

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.

Financial debts

Debts are measured at amortised cost, substan-
tially corresponding to nominal value.
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