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Ledelsespategning
Management's report

Bestyrelse og direktion har dags dato aflagt arsrapporten for 2012 for Vektor Holding A/S.
The board of directors and the executive board have today presented the annual report of Vektor Holding A/S for

the financial year 1 January - 31 December 2012.

. o
Arsrapporten er aflagt i overensstemmelse med drsregnskabsloven.

The annual report has been presented in accordance with the Danish Financial Statements Act.

Vi anser den valgte regnskabspraksis for hensigtsmaessig, og efter vores opfattelse giver drsregnska-
bet 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.

We consider the accounting policies used appropriate, and in our opinion the annual accounts provide a true and
fair view of the company's assets and liabilities and its financial position as on 31 December 2012 and of the

company's results of its activities in the period from 1 January to 31 December 2012.

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

We are of the opinion that the management review includes a fair description of the issues dealt with.

Arsrapporten indstilles til generalforsamlingens godkendelse.

The annual report is recommended for approval by the general meeting.

Kgbenhavn, den 13. juni 2013
Copenhagen, 13 June 2013

Direktion

Management

Carsten Pedersen Rise

Bestyrelse

Board of directors

David Alun Owen Carsten Pedersen Rise Lars Jgrgensen
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Den uafhaengige revisors erklaeringer
Independent auditor's reports

Til aktionaererne i Vektor Holding A/S
To the shareholders of Vektor Holding A/S

Pategning pa arsregnskabet

Report on annual accounts

Vi har revideret arsregnskabet for Vektor Holding A/S for regnskabsaret 1. januar - 31. december
2012, der omfatter anvendt regnskabspraksis, resultatopggrelse, balance og noter. Arsregnskabet ud-
arbejdes efter &rsregnskabsloven.

We have audited the annual accounts of Vektor Holding A/S for the financial year 1 January - 31 December 2012,
which comprise accounting policies used, profit and loss account, balance sheet and notes. The annual accounts

are prepared in accordance with the Danish Financial Statements Act.

Ledelsens ansvar for arsregnskabet

The management's responsibility for the annual accounts

Ledelsen har ansvaret for udarbejdelsen af et drsregnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har endvidere ansvaret for den interne kontrol, som le-
delsen anser ngdvendig for at udarbejde et arsregnskab uden vaesentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

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

error.

Revisors ansvar

Auditor's responsibility

Vores ansvar er at udtrykke en konklusion om arsregnskabet p& grundlag af vores revision. Vi har ud-
fgrt revisionen i overensstemmelse med internationale standarder om revision og yderligere krav
ifglge dansk revisorlovgivning. Dette kraever, at vi overholder etiske krav samt planleegger og udfgrer
revisionen for at opna hgj grad af sikkerhed for, om &rsregnskabet er uden vaesentlig fejlinformation.
Our responsibility is to express an opinion on the annual accounts 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 annual accounts are free from material misstatements.
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Den uafhaengige revisors erklaeringer
Independent auditor's reports

En revision omfatter udfgrelse af revisionshandlinger for at opna revisionsbevis for belgb og oplysning-
er i arsregnskabet. De valgte revisionshandlinger afhaenger af revisors vurdering, herunder vurdering
af risici for vaesentlig fejlinformation i drsregnskabet, uanset om denne skyldes besvigelser eller fejl.
Ved risikovurderingen overvejer revisor intern kontrol, der er relevant for selskabets udarbejdelse af
et drsregnskab, der giver et retvisende billede. Formalet hermed er at udforme revisionshandlinger,
der er passende efter omstaendighederne, men ikke at udtrykke en konklusion om effektiviteten af
selskabets interne kontrol. En revision omfatter endvidere vurdering af, om ledelsens valg af regn-
skabspraksis er passende, om ledelsens regnskabsmaessige sk@n er rimelige samt den samlede pree-
sentation af arsregnskabet.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the annual
accounts. The procedures selected depend on the auditor's judgement, including the assessment of the risks of
material misstatements in the annual accounts, whether due to fraud or error. In making those risk assessments,
the auditor considers internal control relevant to the company's preparation of annual accounts 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 effectiveness 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 the management, as well as the overall presentation of the annual accounts.

Det er vores opfattelse, at det opndede revisionsbevis er tilstraekkeligt og egnet som grundlag for
vores konklusion.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our

opinion.

Revisionen har ikke givet anledning til forbehold.

The audit has not resulted in any qualification.
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Den uafhaengige revisors erklaeringer
Independent auditor's reports

Konklusion

Opinion

Det er vores opfattelse, at rsregnskabet 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 8rsregnskabsloven.

In our opinion, the annual accounts give a true and fair view of the company's assets, liabilities and financial
position at 31 December 2012 and of the results of the company's operations for the financial year 1 January to

31 December 2012 in accordance with the Danish Financial Statements Act.

Supplerende oplysninger vedrgrende forhold i regnskabet

Emphasis of matter paragraph on matters in the accounts

Uden det har pavirket vores konklusion, ggr vi opmaerksom pa oplysningerne i note 2, hvori ledelsen
redeg@r for vaesentlig usikkerhed, der er i dattervirksomheden Vector Investment ApS. Vi er enige i
ledelsens beskrivelse af usikkerheden og den regnskabsmeaessige behandling.

Without qualifying our conclusion, we draw attention to the information in note 2, wherein the management
accounts for substantial uncertainty in the subsidiary Vector Investment ApS. We agree with management's

description of the uncertainty and the accounting treatment.

Udtalelse om ledelsesberetningen

Statement on the management's review

Vi har i henhold til rsregnskabsloven gennemlzaest ledelsesberetningen. Vi har ikke foretaget yderlige-
re handlinger i tillaeg til den udfgrte revision af arsregnskabet. Det er pa denne baggrund vores opfat-
telse, at oplysningerne i ledelsesberetningen er i overensstemmelse med arsregnskabet.

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 annual accounts. On this basis, it is our opinion that the

information provided in the management's review is consistent with the annual accounts.

Kgbenhavn, den 13. juni 2013
Copenhagen, 13 June 2013

Martinsen

Statsautoriseret Revisionspartnerselskab
State Authorised Public Accountants

Leif Tomasson

statsautoriseret revisor
State Authorised Public Accountant
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Selskabsoplysninger
Company data

Selskabet Vektor Holding A/S
The company Lautrupsgade 7, 3. th
2100 Kgbenhavn @

CVR-nr.: 32 56 27 52

Company reg. no.:

Stiftet: 9. november 2009
Established: 9 November 2009
Hjemsted: Kgbenhavn

Domicile: Copenhagen

Regnskabsar: 1. januar - 31. december
Financial year: 1 January - 31 December

3. regnskabsar

3th financial year

Bestyrelse David Alun Owen
Board of directors Carsten Pedersen Rise

Lars Jgrgensen

Direktion Carsten Pedersen Rise

Management

Revision Martinsen, Statsautoriseret Revisionspartnerselskab
Auditors @ster Allé 42

2100 Kgbenhavn @

Dattervirksomheder Vector Investment ApS, Kgbenhavn

Subsidiaries Vektor Finans A/S, Kgbenhavn
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Ledelsesberetning
Management's review

Hovedaktivitet

Principal activities

Selskabet fungerer som moderselskab i Vektor koncernen, der beskaeftiger sig med tilrettelaeggelse og
udbud af investeringsprodukter med udgangspunkt i vedvarende energi og fast ejendom.

The Company acts as the parent company of Vector Group, which deals with the organization and provision of

investment products based on renewable energy and real estate.

Udvikling i aktiviteter og gkonomiske forhold

Development in activities and financial affairs

Arets bruttotab udggr -59 t.kr. mod -28 t.kr. sidste &r. Det ordinzere resultat efter skat udger 621
t.kr. mod 13.262 t.kr. sidste ar. Ledelsen anser arets resultat for tilfredsstillende.

The gross profit for the year is DKK -59.000 against DKK -28.000 last year. The results from ordinary activities
after tax are DKK 621.000 against DKK 13.262.000 last year. The management consider the results satisfactory.

Begivenheder efter regnskabsdrets udigb
Events subsequent to the end of the financial year
Efter regnskabsarets afslutning er der ikke indtruffet begivenheder, som vil kunne forrykke selskabets

finansielle stilling vaesentligt.
No events have occurred subsequent to the balance sheet date, which would have material impact on the financial

position of the company.
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for Vektor Holding A/S er aflagt i overensstemmelse med arsregnskabslovens bestem-
melser for en klasse B-virksomhed.
The annual report for Vektor Holding A/S is presented in accordance with those regulations of the Danish Financial

Statements Act concerning companies identified as class B enterprises.

Arsrapporten er aflagt efter samme regnskabspraksis som sidste ar.

The accounting policies used are unchanged compared to last year.

Generelt om indregning og maling

Recognition and measurement in general

I resultatopggrelsen indregnes indtaegter i takt med, at de indtjenes. Herunder indregnes veerdiregu-
leringer af finansielle aktiver og forpligtelser. I resultatopggrelsen indregnes ligeledes alle omkostnin-
ger, herunder afskrivninger, nedskrivninger og hensatte forpligtelser samt tilbagefgrsler som fglge af
e&ndrede regnskabsmaessige skgn af belgb, der tidligere har vaeret indregnet i resultatopggrelsen.
Income is recognised in the profit and loss account concurrently with its realisation, including the recognition of
value adjustments of financial assets and liabilities. Likewise, all costs, these including depreciation, amortisation,
writedown, provisions, and reversals which are due to changes in estimated amounts previously recognised in the

profit and loss account are recognised in the profit and loss account.

Aktiver indregnes i balancen, nar det er sandsynligt, at fremtidige gkonomiske fordele vil tilflyde sel-
skabet, og aktivets veerdi kan males palideligt.
Assets are recognised in the balance sheet when the company is liable to achieve future, financial benefits and the

value of the asset can be measured reliably.

Forpligtelser indregnes i balancen, nar det er sandsynligt, at fremtidige gkonomiske fordele vil fragd
selskabet, og forpligtelsens veerdi kan males palideligt.
Liabilities are recognised in the balance sheet when the company is liable to loose future, financial benefits and the

value of the liability can be measured reliably.

Ved fgrste indregning males aktiver og forpligtelser til kostpris. Efterfglgende males aktiver og forplig-
telser som beskrevet nedenfor for hver enkelt regnskabspost.
At the first recognition, assets and liabilities are measured at cost. Later, assets and liabilities are measured as

described below for each individual accounting item.

Ved indregning og maling tages hensyn til forudsigelige tab og risici, der fremkommer inden &rsregn-
skabet aflaegges, og som vedrgrer forhold, der eksisterede pa balancedagen.
At recognition and measurement, such predictable losses and risks are taken into consideration, which may appear

before the annual report is presented, and which concerns matters existing on the balance sheet date.
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Anvendt regnskabspraksis
Accounting policies used

Resultatopggrelsen
The profit and loss account

Bruttotab
Gross loss

Bruttotab indeholder andre eksterne omkostninger.

The gross loss comprises og other external costs.

Andre eksterne omkostninger omfatter omkostninger til distribution, salg, reklame, administration, lo-
kaler og tab pa debitorer.
Other external costs comprise costs for distribution, sales, advertisement, administration, premises andloss on

debtors.

Finansielle poster

Net financial

Finansielle indtaegter og omkostninger indeholder renteindteegter og renteomkostninger, realiserede
og urealiserede kursgevinster og kurstab vedrgrende veaerdipapirer, geeld og transaktioner i fremmed
valuta, amortisering af finansielle aktiver og forpligtelser samt rentetillaag og rentegodtggrelser ved
skattebetaling. Finansielle indtaegter og omkostninger indregnes med de belgb, der vedrgrer regn-
skabsaret.

Net financials comprise interest income and interest costs, realised and unrealised capital profits and losses
concerning securities, liabilities and transactions in foreign currency, amortising of fixed asset investments and
liabilities, and additions and reimbursements of interest concerning tax payment. Net financials are recognised

with the amounts concerning the financial year.

Skat af drets resultat

Tax of the results for the year

Arets skat, der bestdr af 8rets aktuelle selskabsskat og sendring i udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henfgres til drets resultat, og direkte i egenkapitalen med den del, der
kan henfgres til posteringer direkte pd egenkapitalen.

The tax for the year comprises the current tax for the year and the changes in deferred tax, and it is recognised in
the profit and loss account with the share referring to the results for the year and directly in the equity with the

share referring to entries directly on the equity.

Selskabet er omfattet af de danske regler om tvungen sambeskatning af moderselskabet og de dan-
ske dattervirksomheder. Selskabet er administrationsselskab for sambeskatningen og afregner som
fglge heraf alle betalinger af selskabsskat med skattemyndighederne.

The company is subject to the Danish legislation concerning compulsory joint taxation of the parent company and
the Danish subsidiaries. The company acts as an administration company in relation to the joint taxation. This
means that the total Danish tax payable of the income of the Danish consolidated companies is paid to the tax

authorities by the company.
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Anvendt regnskabspraksis
Accounting policies used

Den aktuelle danske selskabsskat fordeles ved afregning af sambeskatningsbidrag mellem de sambe-
skattede virksomheder i forhold til disses skattepligtige indkomster. I tilknytning hertil modtager virk-
somheder med skattemaessigt underskud sambeskatningsbidrag fra virksomheder, der har kunnet an-
vende dette underskud (fuld fordeling).

The current Danish corporate tax is allocated among the jointly taxed companies in proportion to their respective

taxable income (full allocation with reimbursement of tax losses).

Balancen
The balance sheet

Finansielle anlaegsaktiver

Financial fixed assets

Kapitalandele i dattervirksomheder

Equity investments in subsidiaries

Kapitalandele i dattervirksomheder indregnes i balancen til den forholdsmaessige andel af virksomhe-
dens regnskabsmaessige indre veerdi. Denne opggres efter moderselskabets regnskabspraksis med
fradrag eller tilleeg af urealiserede koncerninterne avancer og tab samt med tillaeg eller fradrag af re-
sterende vaerdi af positiv eller negativ goodwill opgjort efter overtagelsesmetoden.

Equity investments in subsidiaries are recognised in the balance sheet at a proportional share under the equity
method, the value being calculated on the basis of the accounting policies of the parent company by the deduction
or addition of unrealised intercompany profits and losses, and with the addition or deduction of residual value of

positive or negative goodwill measured by applying the acquisition method.

Dattervirksomheder med negativ regnskabsmaessig indre veerdi indregnes uden vaerdi, og et eventuelt
tilgodehavende hos disse virksomheder nedskrives med moderselskabets andel af den negative indre
veerdi i det omfang, tilgodehavendet vurderes som uerholdeligt. S&fremt den regnskabsmaessige ne-
gative indre veerdi overstiger tilgodehavender, indregnes det resterende belgb under hensatte forplig-
telser i det omfang, moderselskabet har en retlig eller faktisk forpligtelse til at daekke disse virksom-
heders underbalance.

Subsidiaries with negative equity is recognised without any value, and to the extent they are considered
irrevocable, amounts owed by these companies are written down by the parent's share of the equity. If the
negative equity exceeds the debtors, the residual amount is recognised under liability provisions to the extent the

parent has a legal or actual liability to cover the negative equity of the subsidiary.
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Anvendt regnskabspraksis
Accounting policies used

Nettoopskrivning af kapitalandele i dattervirksomheder overfgres under egenkapitalen til reserve for
nettoopskrivning efter den indre vaerdis metode i det omfang, den regnskabsmaessige vaerdi oversti-
ger kostprisen. Udbytter fra dattervirksomheder, der forventes vedtaget inden godkendelsen af naer-
veerende arsrapport, bindes ikke pa opskrivningsreserven. Reserven reguleres med andre egenkapital-
bevagelser i dattervirksomheder.

To the extent the equity exceeds the acquisition value with deduction of amortisation of consolidated goodwill and
distributed dividend, the net revaluation of equity investments in subsidiaries is transferred to the reserves under

the equity for net revaluation as per the equity method.

Positive forskelsbelgb (goodwill) mellem anskaffelsesvaerdi og dagsvaerdi af overtagne aktiver og for-
pligtelser inklusive hensatte forpligtelser til omstrukturering, indregnes under kapitalandele i
dattervirksomheder. Forskelsbelgbet afskrives over den vurderede gkonomiske brugstid, der fastlaeg-
ges pa baggrund af ledelsens erfaringer inden for de enkelte forretningsomrader. Afskrivningsperioden
udggr maksimalt 20 ar og er laengst for strategisk erhvervede virksomheder med en steerk markeds-
position og lang indtjeningsprofil. Den regnskabsmaessige vaerdi af goodwill vurderes Igbende og ned-
skrives over resultatopggrelsen i de tilfaelde, hvor den regnskabsmaessige vaerdi overstiger de forven-
tede fremtidige nettoindtaegter fra den virksomhed eller aktivitet, som goodwill er knyttet til.

Positive differences (goodwill) between the acquisition value and the fair value of the assets and liabilities taken
over, inclusive of liability provisions for restructuring, are recognised under equity investments in subsidiaries, and
they are amortised over the estimated financial life. The financial life is determined on the basis of the
management's experience with the individual business areas. The amortisation period is maximum 20 years, being
the longer for strategically taken over companies with a strong market position and a long range earnings
potential. The book value of goodwill is evaluated currently and written down in the profit and loss account in
those cases where the book value exceeds the expected future net income from the enterprise or the activity, to

which the goodwill is attached.

Tilgodehavender

Debtors

Tilgodehavender maéles til amortiseret kostpris, hvilket ssedvanligvis svarer til nominel vaerdi. Der ned-
skrives til nettorealisationsveerdien med henblik pa at imgdegd forventede tab.

Debtors are measured at amortised cost which usually corresponds to face value. In order to meet expected

losses, writedown takes place at the net realisable value.

Selskabsskat og udskudt skat

Corporate tax and deferred tax

Aktuelle skatteforpligtelser og tilgodehavende aktuel skat indregnes i balancen som beregnet skat af
drets skattepligtige indkomst, reguleret for skat af tidligere ars skattepligtige indkomster samt for be-
talte acontoskatter.

Current tax liabilities and receivable current tax are recognised in the balance sheet as calculated tax of the

taxable income of the year adjusted for tax of previous years' taxable income and for tax paid on account.
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Anvendt regnskabspraksis
Accounting policies used

Efter sambeskatningsreglerne overtager Vektor Holding A/S som administrationsselskab heeftelsen for
dattervirksomhedernes selskabsskatter over for skattemyndighederne i takt med dattervirksomheder-
nes betaling af sambeskatningsbidrag. Selskabet haefter solidarisk og ubegraenset overfor skattemyn-
dighederne for kildeskatter opstdet indenfor sambeskatningskredsen. Skyldige og tilgodehavende
sambeskatningsbidrag indregnes i balancen som "Tilgodehavende selskabsskat” eller "Skyldig sel-
skabsskat”.

Vektor Holding A/S is jointly taxed with the Danish group companies and acts in this respect as the administration
company. According to the rules on joint taxation, Vektor Holding A/S takes over the liability for the corporate tax
of the subsidiaries towards the Danish tax authorities concurrently with the subsidiaries paying their contributions
to the joint taxation. The company is unlimited, jointly and severally liable towards the Danish tax authorities for
any withholding tax arising within the jointly taxed group of companies. Payable and receivable joint taxation

contributions are recognised in the balance sheet as "Receivable corporate tax" or Payable corporate tax".

Udskudt skat er skatten af alle midlertidige forskelle mellem regnskabsmaessig og skattemaessig vaerdi
af aktiver og forpligtelser opgjort pa grundlag af den planlagte anvendelse af aktivet henholdsvis af-
vikling af forpligtelsen.

Deferred tax is measured on the basis of all temporary differences in assets and liabilities with a balance sheet

focus.

Udskudte skatteaktiver, herunder skattevaerdien af fremfgrelsesberettigede skattemaessige under-
skud, indregnes med den vaerdi, hvortil de forventes at blive anvendt, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i udskudte skatteforpligtelser inden for samme juridiske
skatteenhed.

Deferred tax assets, including the tax value of tax losses eligible for carry-over, are recognised at the value at
which they are expected to be realisable, either by settlement against tax of future earnings or by setoff in

deferred tax liabilities within the same legal tax unit.

Der foretages regulering af udskudt skat vedrgrende foretagne elimineringer af urealiserede koncern-
interne avancer og tab.

An adjustment of deferred tax takes place in relation to eliminations of unrealised intercompany profits and losses.

Udskudt skat males pa grundlag af de skatteregler og skattesatser i de respektive lande, der med ba-
lancedagens lovgivning vil vaere gaeldende, nar den udskudte skat forventes udlgst som aktuel skat.
Deferred tax is measured based on the tax rules and tax rates applying under the legislation on the balance sheet

date and prevailing when the deferred tax is expected to be released as current tax.

Gaeldsforpligtelser

Liabilities

Andre gaeldsforpligtelser, som omfatter geeld til leverandgrer, tilknyttede og associerede virksomheder
samt anden gaeld, males til amortiseret kostpris, hvilket saedvanligvis svarer til nominel veerdi.

Other liabilities concerning debts to suppliers, subsidiaries, and associated enterprises and other debts are

measured at amortised cost which usually corresponds to the nominal value.
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Resultatopggrelse 1. januar - 31. december
Profit and loss account 1 January - 31 December

Amounts concerning 2012: DKK.

Amounts concerning 2011: DKK in thousands.

Note 2012 2011
Bruttotab
Gross loss -58.825 -28
Resultat fgr finansielle poster
Results before net financials -58.825 -28
Resultat af kapitalandele i dattervirksomheder efter skat
Results from equity investments in subsidiaries 123.882 13.261
Andre finansielle indtaegter
Other financial income 8 0
Andre finansielle omkostninger
Other financial costs 0 -15
Resultat for skat
Results before tax 65.065 13.218

1 Skat af 3rets resultat
Tax of the results for the year 555.494 44
Arets resultat
Results for the year 620.559 13.262
Forslag til resultatdisponering:
Proposed disposal of the results:
Reserve for nettoopskrivning efter den indre vaerdis metode
Reserves for net revaluation as per the equity method 8.649.844 4.464
Overfares til overfgrt resultat
Disposed to results brought forward 0 8.798
Disponeret fra overfgrt resultat
Disposed from results brought forward -8.029.285 0
Disponereti alt
Disposals in total 620.559 13.262
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Balance 31. december
Balance sheet 31 December

Amounts concerning 2012: DKK.

Amounts concerning 2011: DKK in thousands.

Aktiver
Assets

Note 2012 2011
Anlaegsaktiver
Fixed assets

2 Kapitalandele i dattervirksomheder
Equity investments in subsidiaries 28.212.820 28.089
Finansielle anlaegsaktiver i alt
Financial fixed assets in total 28.212.820 28.089
Anlaegsaktiver i alt
Fixed assets in total 28.212.820 28.089
Omseaetningsaktiver
Current assets
Tilgodehavender hos tilknyttede virksomheder
Amounts owed by group enterprises 3.870.615 0
Tilgodehavende selskabsskat
Receivable corporate tax 0 47
Andre tilgodehavender
Other debtors 506.324 0
Tilgodehavender i alt
Debtors in total 4.376.939 47
Likvide beholdninger
Cash funds 859 0
Omsaetningsaktiver i alt
Current assets in total 4.377.798 47
Aktiver i alt
Assets in total 32.590.618 28.136
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Balance 31. december
Balance sheet 31 December

Amounts concerning 2012: DKK.

Amounts concerning 2011: DKK in thousands.

Passiver
Liabilities
Note 2012 2011
Egenkapital
Equity
3 Aktiekapital
Share capital 501.000 501
4 Reserve for nettoopskrivning efter den indre vaerdis metode
Reserves for net revaluation as per the equity method 13.113.782 4.464
5 Overfgrt resultat
Results brought forward 14.280.451 22.310
Egenkapital i alt
Equity in total 27.895.233 27.275
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Balance sheet 31 December

Amounts concerning 2012: DKK.

Amounts concerning 2011: DKK in thousands.

Passiver
Liabilities

Note

Gaeldsforpligtelser
Liabilities

2012

2011

Leverandgrer af varer og tjenesteydelser

Trade creditors

Geeld til tilknyttede virksomheder

Debt to group enterprises

Anden gaeld
Other liabilities

100.000

4.592.648

2.737

50

561

250

Kortfristede gaeldsforpligtelser i alt
Short-term liabilities in total

4.695.385

861

Gaeldsforpligtelser i alt

Liabilities in total

Passiver i alt
Liabilities in total

6 Eventualposter
Contingencies
7 Neertstiende parter

Related parties

4.695.385

861

32.590.618

28.136
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Noter
Notes

1. Skat af drets resultat
Tax of the results for the year

Skat af arets resultat

Tax of the results for the year, parent company -14.725 0
Arets regulering af udskudt skat
Adjustment for the year of deferred tax 0 3
Regulering af tidligere &rs skat
Adjustment of tax for previous years -540.769 -47
-555.494 -44
Vektor Holding A/S - Arsrapport for 2012 16

Vektor Holding A/S - Annual report for 2012



Martinsen e Statsautoriseret Revisionspartnerselskab

Noter
Notes

Amounts concerning 2012: DKK.

Amounts concerning 2011: DKK in thousands.

31/12 2012 31/12 2011
2. Kapitalandele i dattervirksomheder

Equity investments in subsidiaries
Kostpris 1. januar
Acquisition sum, opening balance 1 January 23.625.000 23.832
Tilgang i arets Igb
Additions during the year 0 22
Afgang i drets lgb
Disposals during the year 0 -229
Kostpris 31. december
Cost 31 December

23.625.000 23.625
Opskrivninger 1. januar
Revaluations, opening balance 1 January 4.463.938 -6.949
Arets resultat
Results for the year 123.882 15.197
Arets tilbagefgrsler pa afgang
Reversals for the year concerning disposals 0 -1.708
Kapitalendele med negativ indre veerdi overfgrt til hensatte
forpligtelser
Shares wiht a negative equity value transferred to provisions 0 -2.076
Opskrivninger 31. december
Revaluation 31 December

4.587.820 4.464

Regnskabsmaessig veerdi 31. december
Book value 31 December

28.212.820 28.089
Dattervirksomheder:
Subsidiaries:

Hjemsted Ejerandel
Domicile Share of ownership

Vector Investment ApS Kgbenhavn 100 %
Vektor Finans A/S Kgbenhavn 100 %
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Noter
Notes

Amounts concerning 2012: DKK.

Amounts concerning 2011: DKK in thousands.

31/12 2012

31/12 2011

I regnskabet for Vector Investment ApS, har selskabets ledelse redegjort for veesentlige

usikkerheder vedrgrende indregning af geeldbreve samt veerdiansaettelse af selskabets aktier.

For yderligere information henvises til selskabets drsrapport.

In Vector Investment ApS, the company explained the significant uncertainties regarding the recognition of

debt certificates and the valuation of its shares. For further information please see the company's annual

report.

3. Aktiekapital
Share capital

Aktiekapital 1. januar

Share capital 1 January 501.000 668
Kontant kapitalnedsaettelse
Cash capital reduction 0 -167
501.000 501
Aktiekapitalen bestar af 501 aktier a 1.000 kr. og multipla
heraf. Kapitalen er ikke opdelt i klasser.
The share capital consists of 501 shares, each with a nhominal value
of DKK 1,000. No shares hold particular rights.
4. Reserve for nettoopskrivning efter den indre vaerdis
metode
Reserves for net revaluation as per the equity method
Reserve for opskrivninger 1. januar
Reserves for net revaluation 1 January 4.463.938 0
Resultatandel
Share of results 8.649.844 4.464
13.113.782 4.464
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Noter
Notes

Amounts concerning 2012: DKK.

Amounts concerning 2011: DKK in thousands.

31/12 2012 31/12 2011

5. Overfgrt resultat
Results brought forward

Overfgrt resultat 1. januar

Results brought forward 1 January 22.309.736 13.765

Arets overfgrte overskud eller underskud

Profit or loss for the year brought forward -8.029.285 8.798

Kgb af egne aktier

Purchase af own shares 0 -253
14.280.451 22.310

6. Eventualposter
Contingencies

Eventualforpligtelser

Contingent liabilities

Selskabet har over for selskabets pengeinstitut afgivet tilbagetreedelseserklaering for selskabets
tilgodehavende hos tilknyttede virksomheder.

Selskabet har afgivet selvskyldnerkaution for alle (nuvaerende som fremtidige) forpligtelser,
som dets sgsterselskab Vektor Finans A/S har over for dets pengeinstitut.

Selskabet har afgivet selvskyldnerkaution for alle (nuvaerende som fremtidige) forpligtelser,
som dets sgsterselskab Vector Investment ApS har over for dets pengeinstitut.
The company has towards its bank submitted declaration of withdrawal to the Company's receivables from

affiliated companies.

The Company has given suretyship for all (current and future) commitments made by its sister company

Vektor Finans A/S to its bank.

The Company has given suretyship for all (current and future) commitments made by its sister company

Vector Investment ApS to its bank.
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Noter
Notes

7. Nezertstdende parter
Related parties

Ejerforhold
Ownership

Fglgende er noteret i selskabets fortegnelse som ejer af minimum 5 % af stemmerne eller
minimum 5 % af selskabskapitalen:

According to the company's list of shareholders, the following shareholders own a minimum of 5 % of the
voting rights or a minimum of 5 % of the share capital:

Vektor Capital Investment ApS,

SH Interfinans ApS,

Nymark Invest ApS,
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