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Ledelsespitegning
Management's report

Bestyrelse og direkiion har dags dato aflagt érsrappbrten for regnskabséret 1, januar - 31, december 2013

for Mike's Sandwich A/S,
The board of directors and the executive board have today presented the annual report of Mike's Sandwich A/S for

the financial year 1 Jmmuaory - 31 December 201 3.

Arsrapporten er aflagt i overensstemmelse med Arsregnskabsloven.
The annual report has been presented in accordarce with the Danish Financial Statemenis Act.

Vi anser den valgte regnskabspraksis for hensigtsmeassig, og efter vores opfattelse giver Arsregnskabet ¢t
retvisends billede af solskabets akilver, passiver og finansielie stilling pr. 31, december 2013 samt af re-
sultatet af selskabets aktiviteter for regnskabséret 1. januar - 31. december 2013,

We consider the accounting policies used appropriate, and in our opinion the annual accounts provide a true and
Jair view of the company’s ossets and labilitles and its financial position as on 31 December 2013 and of the
compary’s resulls of ifs activities in the period from 1 Joneary to 31 December 2013,

Ledelsesberetningen indeholder efter vores opfattelse en retvisende redegerelse for de forhold, som beret-
ningen omhandler.

We are of the opinion that the managermeni's review includes a foir description of the Issues deall with,
Arsrapporten indstilles til generalforsamlingens godkendelse,

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

Kortser, den 2, juni 2014

Korser, 2 June 2014

Direktion
4

Carsten Mortensen

Bestyrche

Boardofgﬂreaafs .

I % Carsten Mortonsen Orst
Formand
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Den uaftheengige revisors erkleeringer
The independent auditor’s reports

Til aktionzererne i Mike's Sandwich A/S
To the sharelolders of Mike's Sandwich A/S

Pategning pa drsregnskabet

Report on the annual accounts

Vi har revideret drsregnskabet for Mike's Sandwich A/S for regnskabsaret 1. januar - 31, december 2013,
der omfatter anvendt regnskabspraksis, resultatopgoerelse, balance og noter. Arsregnskabet udarbejdes ef-
ter arsregnskabsloven.

We have audited the annual accounts of Mike's Sandwich A/S for the financial year 1 January - 31 December 2013,
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 drsregnskabet

The management's responsibility for the annunal acconunts

Ledelsen har ansvaret for udarbejdelsen af et drsregnskab, der giver et retvisende billede 1 overensstem-
melse med arsregnskabsloven. Ledelsen har endvidere ansvaret for den interne kontrol, som ledelsen an-
ser nodvendig for at udarbejde et arsregnskab uden vasentlig fejlinformation, vanset 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 defermines is necessary
to enable the preparation of annual accounts that are free from material misstatement, whether due to fraud or

error,

Revisors ansvar

Audifor's responsibility

Vores ansvar er at udtrykke en konklusion om rsregnskabet pa grundlag af vores revision. Vi har udfort
revisionen i overensstemmelse med internationale standarder om revision og yderligere krav ifelge dansk
revisorlovgivning. Dette kreever, at vi overholder etiske krav samt planlegger og udferer revisionen for at
opnd hej grad af sikkerhed for, om arsregnskabet er uden vasentlig fejlinformation.

Qur responsibility is to express an opinion on the annual accounts based on our audif. 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 andit to obtain reasonable

assurance about whether the annual accounts are free from material misstatements.
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En revision omfatter udforelse af revisionshandlinger for at opnd revisionsbevis for belob og oplysninger
i arsregnskabet. De valgte revisionshandlinger athenger af revisors vurdering, herunder vurdering af risi-
ci for veesentlig fejlinformation i &rsregnskabet, vanset om denne skyldes besvigelser eller fejl. Ved risi-
kovurderingen overvejer revisor intern kontrol, der er relevant for selskabets udarbejdelse af et arsregn-
skab, der giver et retvisende billede. Formalet hermed er at udforme revisionshandlinger, der er passende
efter omstendighederne, men ikke at udtrykke en konklusion om effektiviteten af selskabets interne kon-
trol. En revision omfatter endvidere vurdering af, om ledelsens valg af regnskabspraksis er passende, om
ledelsens regnskabsmasssige sken er rimelige samt den samiede praesentation af arsregnskabet.

An qudit 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 ervor. In making those risk assessments, the
auditor considers internal control relevant to the company’s preparation of annual accounts that give a true and
Jair 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 amual accounts.

Det er vores opfattelse, at det opndede revisionsbevis er tilstraekkeligt og egnet som grundlag for vores

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

qualified opinion.

Forbehold

Qualified opinion

Grundlag for konklusion med forbehold

Basis for qualified opinion

Selskabet har foretaget regulering af fundamental fejl tkr. 568 over vareforbrug i resultatopgerelsen i
stedet for over egenkapitalen. Dette har resulteret i en foregelse af arets resultat med tkr. 568,
Balancesummen og egenkapitalen pr. 31. december 2013 er ikke pavirket heraf. Vi tager derfor forbehold
herfor. '

The company has made adjustment of a fundamental error TDKK 568 in cost of safes in the profit and loss account
in stead of making adjustment in equity, This resulted in an increase of results for the year by TDKK 568. Total
assets and equity at 31 December 2013 are not affected. Accordingly, we qualify the matter.
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Konklusion med forbehold

Qualified opinion

Det er vores opfattelse, at arsregnskabet, bortset fra den mulige indvirkning af det forhold, der er beskre-
vet i grundlaget for konklusion med forbehold, giver et retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2013 samt af resultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2013 i overensstemmelse med arsregnskabsloven.

Except for the possible effect of the maiter described in the paragraph on the basis for qualified opinion, it is our
opinion that the anral accounts give a frue and fair view of company's assets, liabilities and financial position at
31 December 2013 and of the results of the company's operations for the financial year 1 January fo 31 December
2013 in accordance with the Danish Financial Statements Act.

Supplerende oplysninger vedrorende forhold i regnskabet

Emphasis of matter paragraph on matters in the accounis

Uden at modificere vores konklusion, henviser vi til note 1, som omtaler, at regnskabet er aflagt
medfortsat drift for gje. Den fortsatte drift forudsatter moderselskabets finansielle stette til selskabet,
hvilket moderselskabet har tilkendegivet. Ledelsen har derfor valgt at aflegge regnskabet under
forudsztning af fortsat drift, hvilket vi er enige i. Ledelsen forventer selskabskapitalen reetableret ved
egen indtjening jvf. omtale i note 1.

Without modifving our opinion, we refer to Note I which discloses that the annual accounts are prepared with the
intention of continued operation. The continued operation requires Parent’s financial support for the company
which the Parent has accepted. Management has therefore chosen to present the annual accounts on the condition
of continued operation tc which we agree. Management expects that the share capital will be reestablished through

own income cf. description in Note 1.

Udtalelse om ledelsesberetningen

Statement on the management's review

Vi har i henhold til drsregnskabsloven gennemlest ledelsesberetningen. Vi har ikke foretaget yderligere
handlinger i tilleeg til den udforte revision af arsregnskabet. Det er pa denne baggrund vores opfattelse, 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 accoumts.
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Kebenhavn, den 2. juni 2014
Copenhagen, 2 June 2014

CHRISTENSEN KJARULFF

statsautoriseret revisionsaktieselskab
State Authoriséd Public Accountants
!j.v./(

TotbenJ/aurentz Wiberg

stsautoristret revisor
S \e\:i uthokised Public Accountant

ot
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Selskabsoplysninger
Company data
Selskabet Mike's Sandwich A/S
The company Norvangen 3D
4220 Korsor
CVR-nr.: 26224772
Company reg. no.:
Stiftet: 31. august 2001
Established: 31 August 2001
Hjemsted: Korsar
Domicile:
Regnskabsér: 1. januar - 31. december
Financial year: 1 January - 31 December
12. regnskabsar
12th financial year
Bestyrelse Helmut Rauber, Formand
Board of directors Carsten Mortensen
Gregor Ménster
Direktion Carsten Mortensen
Management
Revision CHRISTENSEN KJERULFF, statsautoriseret revisionsaktieselskab,
Aunditors Store Kongensgade 68, 1264 Kebenhavn K
Modervirksomhed FBA Food Beteiligungsgesellschaft mbh

Parent company
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Ledelsesberetning
Management's review

Hovedaktivitet

Principal activities

Sclskabets aktiviteter er salg af sandwich og relaterede convenienceprodukter til servicestationer,
kiosker, flycatering, events samt detailhandlen.

The company's activities are selling of sandwiches and related convenience products for gas stations, shops, airline

catering, rail on-board service and the retail market.

Udvikling i aktiviteter og skonomiske forhold

Development in activities and financial affairs

Arsts bruttotab udger -806 t.kr. mod 446 t.kr. sidste ar. Det ordinzre resultat efter skat udger -1.749 tkr.
mod -1.174 tkr. sidste 4r. Ledelsen anser drets resultat for utilfredsstillende.

The gross loss for the year is DKK -806.000 against DKK 446.000 last year. The resuils from ordinary activities
after tax are DKK -1.749.000 against DKK -1.174.000 last year. The management considers the resulis

unsatisfactory.

Moderselskabet har tilkendegivet finansiel stotte til selskabet og selskabet forventer positivt resultat for
2014, P4 denne baggrund har ledelsen valgt at aflaegge regnskabet under forudsatning af selskabets
fortsatte drift. Selskabet er til stadighed opmeerksom pé sit kapitalbehov og tilpasser sine aktiviteter
derefter, Det er siledes ledelsens forventning at selskabskapitalen bliver reetableret ved egen indtjening.

The parent company has approved on financial support to the company, and the company expects positive resuils
for 2014. For this reason, management has chosen to present the annual accounts assuming continued operation.
The company is constantly aware of its capital resources and aligns its activities accordingly. Management expects

that the share capital will be reestablished through own income.

Begivenheder efter regnskahsarets udleb

Evenis subsequent to the end of the financial year

Efter regnskabsarets afslutning er der ikke indtruffet begivenheder, som vil kunne forrykke selskabets fi-
nansielle stilling vasentligt.

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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Resultatopgorelse 1. januar - 31. december
Profit and loss account 1 January - 31 December

Amounts concerning 2013: DKK.
Amounts concerning 2012: DKK in thousands.

Note

Bruttotab
Gross loss

2 Personaleomkostninger
Staff costs

3 Afskrivninger af immaterielle anlegsaktiver
Depreciation and amortisation of intangible fixed assets

Resultat for finansielle poster
Results before net financials

Andre finansielle indtaegter
Other financial inconie

4 Andre finansielle omkostninger
Other financial costs

Resultat for skat
Results before tax

5 Skat af drets resultat
Tax of the results for the year

Avets resultat
Results for the year

Forslag til resultatdisponering:
Proposed disposal of the resulis:

Disponeret fra overfort resultat
Disposed fron vesults brought forward

Disponeret i alt
Disposals in fotal

2013 2012

kr. tkr.
-806.016 446
-370.666 -862
-59.356 -199
-1.236.038 -615
100 0
-512.876 316
-1.748.814 -931
0 =243
-1.748.814 -1.174
-1.748.814 -1.174
-1.748.814 -1.174




Balance 31. december
Balance sheet 31 December

‘Amounts concerning 2013: DKK.
Amounts concerning 2012; DKK in thousands.

Aktiver
Assefs

Note

Anlzgsaktiver
Fixed assels

6 Goodwill
Goodwill

Tinmaterielle anlasgsaktiver i alt
Intangible fixed assels in total

Deposita
Deposits

Finansielle anlegsaktiver 1 alt
Financial fixed assets in total

Anleegsaktiver i alt
Fixed assets in total

Omsatningsaktiver
Current assets

Tilgodehavender fra salg og tjenesteydelser
Trade debtors

Andre tifgodehavender

Other debtors

Periodeafgransningsposter

Accrued income and deferred expenses

Tilgodehavender i alt
Debtors in total

Likvide beholdninger
Cash funds

Oms=tningsaktiver i alt
Current assets in folal

Aktiver i alt
Assets in total

2013 2012

kr. t.kr,
34.714 71
34,714 71
2.659 34
2.659 34
37373 105
4.101.245 3.908
64.849 0
24416 17
4,190.510 3,925
402.518 3
4.593.028 3.928
4,630,401 4.033
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Balance 31. december
Balance sheet 31 December

Amounts concerning 2013: DKK.
-Amounts concerning 2012: DKK in thousands.

Note

10

Passiver
Liabilities

Egenkapital
Equity

Aktiekapital

Share capital

Overfort resultat
Results brought forward

Egenkapital i alt
Equity in total

Geeldsforpligtelser
Liabilities

Geld til pengeinstitutter
Bank debts

Leveranderer af varer og tjenesteydelser
Trade creditors

Geeld til tilknyttede virksomheder
Debt to group enterprises

Anden gzld

Other liabilities

Kortfristede geeldsforpligtelser i alt
Short-term liabilities in total

Geldsforpligtelser i alt
Liabilities in total

Passiver i alt
Liabilities in total

Pantszetninger og sikkerhedsstillelser
Mortgage and securifies

Neertstaende parter

Related parties

2013 2012
kr, tkr.
500.000 500
-6.319.078 -4,571
-5.819.078 -4.071
2.799.359 2.756
940.024 755
4.942.182 3.782
1.767.914 811
10.449.479 8.104
10,449,479 8.104
4,630,401 4,033 .

10
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Noter

Notes

Usikkerhed om going concern

Uncertainties concerning the enterprise’s ability to continite as a going concern

Moderselskabet har tilkendegivet finansiel stotte til selskabet og selskabet forventer positivt
resultat for 2014. P4 denne baggrund har ledelsen valgt at aflegge regnskabet under foruds®tning
af selskabets fortsatte drift. Selskabet er til stadighed opmerksom pa sit kapitalbehov og tilpasser
sine aktiviteter derefter. Det er siledes ledelsens forventning at selskabskapitalen bliver reetableret
ved egen indtjening.

The parent company has approved on financial support to the company, and the company expects positive
resulls for 2014. For this reason, management has chosen to present the amnual accounts assuming
continued operation. The company is constantly aware of its capital resowrces and aligns its activities

accordingly. Management expects that the shave capital will be reestablished through own income.

2013 2012
kr. tkr.
Personaleomkostninger
Staff costs
Lonninger og gager
Salaries and wages 338.817 708
Pensioner
Pension costs 10.800 37
Andre omkostninger til social sikring
Other costs for social security 2.933 24
Personaleomkostninger i evrigt
Other staff costs 18.116 93
370.666 862
Afskrivninger af immaterielle anlzegsaktiver
Depreciation and amortisation of intangible fixed assels
Afskrivning pi goodwill
Amortisation of goodwill ' 59.356 126
Fortjeneste eller tab ved salg af materielle anlaegsaktiver
Profitfloss on sale of tangible assets 0 73
59.356 199

11
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Noter
Notes

Amounts concerning 2013; DKK.

Amounts concerning 2012: DKK in thousands.

4,  Andre finansielle omkostninger
Other financial costs

Andre renteomkostninger
COther intferest costs

5. Skat af arets resultat
Tax of the resulls for the year

Arets regulering af udskudt skat
Adjustment for the year of deferred tax

6. Goodwill
Goodwill

Kostpris . januar 2013
Cost I January 2013
Tilgang i arets lob
Additions during the year

Kostpris 31. december 2013
Cost 31 Decemnber 2013

Afskrivninger 1. januar 2013
Amortisation [ January 2013
Arets afskrivninger
Amortisation for the year

Afskrivninger 31. december 2013
Amortisation 31 Decemnber 2013

Regnskabsmaessig veerdi 31. december 2013

Book value 31 December 2013

2013 2012

kr. t.kr.
512.876 316
512.876 316

0 243

0 243
1.344.149 1.323
22.750 21
1.366.899 1.344
-1.272.829 -1.147
-59.356 -126
-1.332.185 -1.273
34.714 71

12
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Noter
Noftes

Amounts concerning 2013: DKK.
Amounts concerning 2012: DKK in thousands.

31/12 2013 31/12 2012
kr. t.kr,

7.  Aktiekapital
Share capital

Aktiekapital 1. januar 2013
Share capital 1 January 2013 500.000 500

500.000 500

Aktiekapitalen bestdr af 500 aktier a 1.000 kr. og multipla
heraf. Kapitalen er ikke opdelt i klasser.

The share capital consists of 500 shares, each with a nominal value of
DKK 1,000. No shares hold particular rights.

8,  Overfort resultat
Results brought forward

Overfort resultat 1. januar 2013

Results brought forward 1 January 2013 -4.570.264 -3.397
Arets overforte overskud eller underskud :

Profit or loss for the year brought forward -1.748.814 -1.174

-6,319.078 -4,571

9.  Pantsmininger og sikkerhedsstillelser
Mortgage and securities

Til sikkerhed for gzld til pengeinstitut, 2,780 tkr.,, har selskabet stillet virksomhedspant pa
nominelt 3.000 tkr. Virksomhedspantet omfatter folgende aktiver, hvis regnskabsmasssige veerdi
pa balancedagen udger: '

For bank debts, DKK 2,780, the company has provided security in company assels representing a nominal

value of DKK 3,000. This security comprises the below assels, stating the book values:

Tilgodehavendef fra salg- og tjenesteydelser 4101 tkr,

Receivable from sales and services

i3
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Noter
Notes

10. Neertstaende parter
Related parfies

FEjerforhold

Ownership

Folgende 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:

FBA Food Beteiligungsgesellschaft mbh
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for Mike's Sandwich A/S er aflagt i overensstemmelse med arsregnskabslovens bestemmel-
ser for en klasse B-virksomhed.
The annual report for Mike's Sandwich 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 &r og aflegges i danske kroner.
The accounting policies used are unchanged compared to last year, and the annual accounts are presented in
Danish kroner (DKK}.

Der er sket tilretning af en fundamental fejl fra tidligere &r med @ndring af sammenligningstallene og
primo egenkapital er sdledes opjusteret med 258 t.kr. Andre tilgodehavender og anden geeld er pavirket af
folgen. Andringen har ikke pavirket resultatopgerelsen.

Adjustment due to a fundamental ervor from previous year has involved change in the comparative figures and
accordingly opening equity has been adjusted by TDKK 258. Other receivables and other liabilities are affecred by
the result. The adjustment has not gffected the profit and loss account.

Generelt om indregning og miling

Recognition and measurement in general

1 resultatopgorelsen indregnes indteegter i takt med, at de indtjenes. Herunder indregnes vardiregulerin-
ger af finansielle aktiver og forpligtelser. I resultatopgerelsen indregnes ligeledes alle omkostninger, her-
under afskrivninger, nedskrivninger og hensatte forpligtelser samt tilbagetorsler som folge af endrede
regnskabsmassige skon af belab, der tidligere har veaeret indregnet i resultatopgerelsen.

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, afl 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, nér det er sandsynligt, at fremtidige ekonomiske fordele vil tilflyde selska-
bet, og aktivets veerdi kan méles palideligt.
Assets are recognised in the balance sheet when the company is liable fo achieve future, financial benefits and the

value of the asset can be measured reliably.

Forpligtelser indregnes i balancen, nér det er sandsynligt, at fremtidige ekonomiske fordele vil fragé sel-
skabet, og forpligteisens 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 forste indregning mdles aktiver og forpligtelser til kostpris. Efterfolgende males aktiver og forplig-
telser som beskrevet nedenfor for hver enkelt regnskabspost. ‘
At the first recognition, assets and ligbilities wre measured at cost. Later, assels and liabilities are measured as

described below for each individual accounting itenr.

15



Anvendt regnskabspraksis
Accounting policies used

Ved indregning og miling tages hensyn til forudsigelige tab og risici, der fremkommer inden arsrappor-
ten afleegges, og som vedrorer forhold, der eksisterede pa balancedagen.
At recognition and measuremeni, such predictable losses and risks are taken into consideration, which may appear

before the annual report is presented, and which concerns maiters existing on the balance sheet date.

Resultatopgarelsen
The profit and loss account

" Bruitotab
Gross loss

Buruttotab indeholder nettoomseaetning samt eksterne omkostninger.
The gross loss comprises the net turnover and external costs.

Nettoomsatning indregnes i resultatopgerelsen, safremt levering og risikoovergang fil keber har fundet
sted inden Arets udgang, og sdfremt indtagten kan opgeres palideligt og forventes modtaget. Nettoomset-
ningen indregnes eksklusive moms og afgifter og med fradrag af rabatter i forbindelse med salget.

The net turnover is recognised in the profit and loss account if delivery and risk transfer to the buyer have taken
place before the end of the year, and if the income can be determined reliably and is expected to be received. The
net turnover is recognised exclusive of VAT and taxes and with the deduction of any discounts granted in connection

with the sale,

Andre eksterne omkostninger omfatter omkostninger til distribution, salg, reklame, administration, loka-
ler, tab pa debitorer og operationelle leasingomkostninger.
Other external costs comprise costs for distribution, sales, advertisement, administration, premises, loss on debiors,

and operational leasing costs.

Finansielle poster

Net financials

Finansielle poster omfatter renteindtaegter og -omkostninger samt realiserede og urealiserede kursavancer
og -tab vedrerende finansielle aktiver og forpligtelser. Finansielle indtzgter og omkostninger indregnes i

resultatopgorelsen med de belob, der vedrorer regnskabsaret.
Net financials include interest income, interest expenses, and realised and unrealised capital gains and losses on

Jinancial assets and liabilities. Net financials are recognised in the profit and loss account with the amounts

concerning the financial year.

Skat af &rets resultat
Tax of the resudts for the year
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Anvendt regnskabspraksis
Accounting policies used

Arets skat, der bestar af 4rets aktuelle selskabsskat og ®ndring i udskudt skat, indregnes i resultatopgerel-
sen med den del, der kan henferes til drets resultat, og direkte i egenkapitalen med den del, der kan hen-
fores til posteringer direkte pa 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 referving to the results for the year and directly in the equity with the

share referring to entries directly on the equity.

Balancen
The balance sheet

Immaterielle anlegsaktiver

Intangible fixed assets

Software

Software

Software males til kostpris med fradrag af akkumulerede afskrivninger. Sofware afskrives linezrt over
den vurderede skonomiske brugstid, der er vurderet til 3 ar.

Software ismeasured af cost with deduction of accrued depreciation. Sofware are depreciated on a straight-line

basis over the estimated financial useful life, estimated at 3 years.

Materielle anlmgsaktiver
Tangible fixed assefs

Materielle anlagsaktiver méles til kostpris med fradrag af akkumulerede afskrivninger og nedskrivninger.
Tangible fived asseis are measured at cost with deduction of accrued depreciation and writedown.

Afskrivningsgrundlaget er kostpris med fradrag af forventet restveerdi efter afsluttet brugstid.
The basis of depreciation is cost with deduction of expected residual value after the end of the useful life of the

asset.

Kostprisen omfatter anskaffelsesprisen samt omkostninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug,.
The cost comprises the acquisition cost and cosis directly attached to the acquisition until the time when the asset is

ready for use.

Der foretages linezere afskrivninger baseret pa folgende vurdering af aktivernes forventede brugstider:
Depreciation takes place on a straight line basis and based on an evaluation of the expected usefid life:

Andre anleeg, driftsmateriel og inventar
Other plants, operating assets, fixiures and furniture 3-5 ar / years
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Anvendt regnskabspraksis
Accounting policies used

Smaaktiver med en forventet levetid under 1 ar indregnes i anskaffelsesdret som omkostninger i resultat-
opgerelsen,
Minor assets with an expected useful life of less than I year are recognised as costs in the profit and loss account in

the year of acquisition.

Fortjeneste eller tab ved athendelse af materielle anleegsaktiver opgeres som forskellen mellem salgspris
med fradrag af salgsomkostninger og den regnskabsmassige vardi pa salgstidspunktet. Fortjeneste eller
tab indregnes i resultatopgerelsen under af og nedskrivninger.

Profit or loss deriving from the sales of tangible fived assets Is measured as the difference between the sales price
reduced by the selling costs and the book value ar the time of the sale. Profit or loss is recognised in the profit and

loss account under depreciation.

Tilgadehavender

Debtors

Tilgodehavender males til amortiseret kostpris, hvilket sedvanligvis svarer til nominel vardi. Der ned-
skrives til nettorealisationsverdien med henblik pa at imodega forventede tab.

Debtors are measured at amortised cost which usually corresponds to face value. In order fo meet expected losses,
writedown takes place at the nef realisable value.

Periodeafgrensningsposter

Accrued income and deferred expenses

Periodeaforensningsposter, som er indregnet under aktiver, omfatter aftholdte omkostninger vedrorende
efterfalgende regnskabsar,

Accrued income and deferred expenses recognised under assels comprise incurred costs concerning the next

Jfinancial year.

Selskabsskat og udskudt skat

Corporate tax and deferred tax

Aktuelle skattetilgodehavender og -forpligtelser indregnes i balancen med det belsb, der kan beregnes pa
grundlag af arets forventede skattepligtige indkomst reguleret for skat af tidligere irs skattepligtige ind-
komster samt for betalte acontoskatter. Skattetilgodehavender og -forpligtelser prassenteres modregnet i
det omfang, der er legal modregningsadgang, og posterne forventes afregnet netto eller samntidig.

Current tax receivable and tax liabilities are recognised in the balance sheet at the amount calculated on the basis
of the expected taxable income for the year adjusted for tax on previous years' tavable income and prepaid taves.
Tav receivable and tax liabilities are set off to the extent that legal right of set-off exists and if the items are
expected to be settled net or simultaneoushy.
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Anvendt regnskabspraksis
Accounting policies used

Udskudt skat er skatten af alle midlertidige forskelle mellem regnskabsmessig og skattemsmssig vardi af
aktiver og forpligtelser opgjort pa grundlag af den planlagte anvendelse af aktivet henholdsvis afvikling
af forpligtelsen.

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

Jocus.

Udskudte skatteaktiver, herunder skatteverdien af fremferelsesberettigede skattemassige underskud,
indregnes med den veardi, 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 recognized at the value at
which they are expected to be realisable, either by seftlement against iax of fiture earnings or by setoff in deferred
tax liabilities within the same legal tax unit.

Der foretages regulering af udskudt skat vedrerende foretagne elimineringer af urealiserede
koncerninterne avancer og tab.
An adiustment of deferred tax iakes in relation to eliminations of unrealised intercompany profits and losses.

Udskudt skat méles pd grundlag af de skatteregler og skattesatser, der med balancedagens lovgivning vil
vere geldende, nar den udskudte skat forventes udlest som aktuel skat. Selskabsskatteprocenten vil 1 pe-
rioden fra 2014 til 2016 blive trinvist nedsat fra 25 % til 22 %, hvilket vil pavirke sterrelsen af udskudte
skatteforpligtelser og skatteaktiver.

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. In the period 2014 to 2016, the
corporate tax rate will be reduced gradually from 25 % to 22 %, which will affect the deferred tax liabilities and
deferred tax assets, Unless a recognition with a different tax rate than 22 % will result in a significant material
deviation in the estimated deferred tax lability or tax asset, deferred tax liabilities and assets are recognised by 22
%.

Geeldsforpligtelser

Liabilities

Andre gzldsforpligtelser, som omfatter geeld til leveranderer, tilknyttede virksomheder samt anden geld,
males tit amortiseret kostpris, hvilket sazdvanligvis svarer til nominel vardi.

Other liabilities concering debis to suppliers, subsidiaries abd other debts are measured at amortised cost which

usuaily corresponds to the nominal value.
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