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Accounting policies

Disclaimer

The English part of this parallel document in Danish and English is an unofficial translation of the original Danish text.
In the event of disputes or misunderstandings arising from the interpretation of the translation, the Danish language
version shall prevail.



Ledelsespategning

Statement by management on the annual report

Bestyrelsen og direktionen har dags dato behandlet og
godkendt arsrapporten for regnskabsaret 1. januar - 31.
december 2021 for LNGC Holdings ApS.

Arsrapporten afleegges i overensstemmelse med é&rs-
regnskabsloven.

Det er vores opfattelse, at drsregnskabet giver et retvi-
sende billede af selskabets aktiver, passiver og finansiel-
le stilling pr. 31. december 2021 og resultatet af selska-
bets aktiviteter for regnskabsaret 1. januar - 31.
december 2021.

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

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Kgs. Lyngby, den 29. juni 2022
Kgs. Lyngby, 29 June 2022

Direktion
Executive board

Carl Gustav Jonas Lundberg
direkter
director

Bestyrelse
Supervisory board

Alexander Kottom

Lennart Roger Hall

Carl Gustav Jonas Lundberg

The supervisory board and executive board have today
discussed and approved the annual report of LNGC
Holdings ApS for the financial year 1 January - 31
December 2021.

The annual 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 company's financial position at 31
December 2021 and of the results of the company's
operations for the financial year 1 January - 31
December 2021.

In our opinion, management's review includes a fair
review of the matters dealt with in the management's
review.

Management recommends that the annual report

should be approved by the company in general
meeting.

Hans Gunnar Fagerlund



Den uafhangige revisors erkleering om udvidet gennemgang
Independent auditor's report on extended review

Til kapitalejerne i LNGC Holdings ApS

Konklusion

Vi har udfert udvidet gennemgang af arsregnskabet for
LNGC Holdings ApS for regnskabsaret 1. januar - 31.
december 2021, der omfatter anvendt regnskabsprak-
sis, resultatopgorelse, balance og noter. Arsregnskabet
udarbejdes efter arsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfattelse,
at drsregnskabet giver et retvisende billede af selska-
bets aktiver, passiver og finansielle stilling pr. 31.
december 2021 samt af resultatet af selskabets
aktiviteter for regnskabsaret 1. januar - 31. december
2021 i overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores udvidede gennemgang i overens-
stemmelse med Erhvervsstyrelsens erklzaeringsstandard
for sma virksomheder og FSR - danske revisorers stand-
ard om udvidet gennemgang af arsregnskaber, der ud-
arbejdes efter arsregnskabsloven. Vores ansvar ifolge
disse standarder og krav er naermere beskrevet i afsnit-
tet “Revisors ansvar for den udvidede gennemgang af
arsregnskabet”. Vi er uafhaengige af selskabet i overens-
stemmelse med International Ethics Standards Board
for Accountants’ internationale retningslinjer for
revisorers etiske adfaerd (IESBA Code) og de yderligere
etiske krav, der er geeldende i Danmark, ligesom vi har
opfyldt vores gvrige etiske forpligtelser i henhold til
disse krav og IESBA Code. Det er vores opfattelse, at
det opndede bevis er tilstraekkeligt og egnet som

grundlag for vores konklusion.

To the shareholders of LNGC Holdings ApS

Opinion

We have performed extended review of the financial
statements of LNGC Holdings ApS for the financial year
1 January - 31 December 2021, which comprise a
summary of significant accounting policies, income
statement, balance sheet and notes. The financial
statements are prepared under the Danish Financial
Statements Act.

Based on the performed work it is our opinion, that the
financial statements give a true and fair view of the
company's financial position at 31 December 2021 and
of the results of the company's operations for the
financial year 1 January - 31 December 2021 in
accordance with the Danish Financial Statements Act.

Basis for Opinion

We conducted our extended review in accordance with
the Danish Business Authority's standard on auditor's
report for small enterprises and FSR - danish auditors'
standard on extended review of financial statements in
accordance with the Danish Financial Statements Act.
Our
requirements are further described in the “Auditor's

responsibilities under those standards and
responsibilities for the extended review of the financial
statements” section of our report. We are independent
of the company in accordance with the International
Ethics Standards Board for Accountants' Code of Ethics
for Professional Accountants (IESBA Code) and the
additional requirements applicable in Denmark, and we
have fulfilled our other ethical responsibilities in
accordance with these requirements and IESBA Code.
We believe that the evidence we have obtained is
sufficient and appropriate to provide a basis for our

opinion.



Den uafhangige revisors erkleering om udvidet gennemgang
Independent auditor's report on extended review

Fremhaevelse af forhold i regnskabet

Vi henleder opmaerksomheden pa arsregnskabets
beskrivelse af anvendt regnskabspraksis og
ledelsesberetningens afsnit " Udviklingen i aktiviteter
og gkonomiske forhold ", hvoraf fremgar, at Selskabet
er i regnskabsaret fusioneret med selskabet BBL
Holding ApS (cvr.nr. 10 01 13 61). Som beskrevet under
"Anvendt regnskabspraksis" er der foretaget tilpasning
af sammenligningstal. Vores konklusion er ikke
modificeret vedrgrende dette forhold.

Vi henleder opmaerksomheden pa arsregnskabets note
7, hvoraf det fremgar, hvilke vaesentlige
regnskabsmaessige skgn der er forbundet med malingen
af kapitalandele i tilknyttede virksomheder. Vores
konklusion er ikke modificeret vedrgrende dette
forhold.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmelse
med arsregnskabsloven. Ledelsen har endvidere ansvar-
et for den interne kontrol, som ledelsen anser for ngd-
vendig for at udarbejde et arsregnskab uden vaesentlig
fejlinformation, uanset om denne skyldes besvigelser
eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen ansvar-
lig for at vurdere selskabets evne til at fortsaette drif-
ten, at oplyse om forhold vedrgrende fortsat drift, hvor
dette er relevant, samt at udarbejde arsregnskabet pa
grundlag af regnskabsprincippet om fortsat drift, med-
mindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet realistisk
alternativ end at gare dette.

Emphasis of matter

We draw attention to the annual accounts' description
of applied accounting policies and the management
report's section "Financial review", from which it
appears that the Company was merged with the
company BBL Holding ApS during the financial year
(cvr. No. 10 0113 61). As described under "Accounting
policies”, comparative figures have been adjusted. Our
conclusion is not modified regarding this relationship.

We draw attention to note 7 in the financial
statements, which shows the significant accounting
estimates associated with the measurement of
investments in affiliated companies. Our conclusion is
not modified regarding this relationship.

Management's responsibilities for the financial

statements

Management is responsible for the preparation of
financial statements, that give a true and fair view in
accordance 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.

In preparing the financial statements, management is
responsible for assessing the company's ability to
continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going
concern basis of accounting in preparing the financial
statements unless management either intends to
liquidate the company or to cease operations, or has no
realistic alternative but to do so.



Den uafhangige revisors erkleering om udvidet gennemgang
Independent auditor's report on extended review

Revisors ansvar for den udvidede gennemgang af
arsregnskabet

Vores ansvar er at udtrykke en konklusion om arsregn-
skabet. Dette kraever, at vi planlaegger og udferer hand-
linger med henblik pd at opna begraenset sikkerhed for
vores konklusion om arsregnskabet og derudover ud-
forer specifikt kraevede supplerende handlinger med
henblik pa at opna yderligere sikkerhed for vores kon-
klusion.

En udvidet gennemgang omfatter handlinger, der prim-
ert bestar af forespergsler til ledelsen og, hvor det er
hensigtsmaessigt, andre i virksomheden, analytiske
handlinger og de specifikt kraevede supplerende hand-
linger samt vurdering af det opndede bevis.

Omfanget af handlinger, der udferes ved en udvidet
gennemgang, er mindre end ved en revision, og vi ud-
trykker derfor ingen revisionskonklusion om arsregn-
skabet.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ikke led-
elsesberetningen, og vi udtrykker ingen form for kon-
klusion med sikkerhed om ledelsesberetningen.

| tilknytning til vores udvidede gennemgang af arsregn-
skabet er det vores ansvar at laese ledelsesberetningen
og i den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med arsregnskabet eller
vores viden opndet ved den udvidede gennemgang eller
pa anden made synes at indeholde vaesentlig fejlinfor-
mation.

Vores ansvar er derudover at overveje, om ledelsesbe-
retningen indeholder kraevede oplysninger i henhold til
arsregnskabsloven.

Auditor's responsibility for the extended review of
the financial statements

Our responsibility is to express a conclusion on the
accompanying financial statements. This requires us to
limited

assurance for our conclusion on these financial

perform procedures in order to obtain

statements, and in addition perform specifically
required supplementary procedures in order to obtain

additional assurance for our conclusion.

An extended review of financial statements includes
procedures primarily consisting of making inquiries of
management and others within the entity, as
appropriate, applying analytical procedures and the
specifically required supplementary procedures, and

evaluating the evidence obtained.

The procedures performed in an extended review are
less than those performed in an audit and accordingly
we do not express an audit opinion on these financial
statements.

Statement on management's review
Management is responsible for management's review.

Our opinion on the financial statements does not cover
management's review, and we do not express any form
of assurance conclusion thereon.

In connection with our extended review of the financial
statements, our responsibility is to read management's
review and, in doing so, consider whether
management's review is materially inconsistent with
the financial statements or our knowledge obtained
during the extended review, or otherwise appears to be

materially misstated.

Moreover, it is our responsibility to consider whether

management's review provides the information

required under the Danish Financial Statements Act.



Den uafhangige revisors erkleering om udvidet gennemgang
Independent auditor's report on extended review

Baseret pa det udferte arbejde er det vores opfattelse,
at ledelsesberetningen er i overensstemmelse med ars-
regnskabet og er udarbejdet i overensstemmelse med
arsregnskabslovens krav. Vi har ikke fundet vaesentlig
fejlinformation i ledelsesberetningen.

Kgs. Lyngby, den 29. juni 2022
Kgs. Lyngby, 29 June 2022

ECOMENTOR

Statsautoriseret revisionsaktieselskab
CVR-nr. 26 06 32 21

CVRno. 26 06 3221

Christian Agerholm
Statsautoriseret revisor

State Authorised Public Accountant
MNE-nr. mne34367

MNE no. mne34367

Based on the work we have performed, we conclude
that management's review is in accordance with the
financial statements and has been prepared in
accordance with the requirements of the Danish
Financial Statements Act. We did not identify any

material misstatement of management's review.



Selskabsoplysninger
Company details
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter
Selskabets formal er at eje kapitalandele i danske og
udenlandske selskaber.

Vaesentlige regnskabsmaessige sken
Der henvises til note 7.

Udviklingen i aktiviteter og skonomiske forhold
Selskabets resultatopgerelse for 2021 udviser et
overskud pa kr. 1.338.466, og selskabets balance pr. 31.
december 2021 en egenkapital pa kr.
190.638.653.

udviser

Selskabet er i regnskabsaret fusioneret med selskabet
BBL Holding ApS (cvr.nr. 10 01 13 61). Der henvises til
beskrivelsen i anvendt praksis.

Betydningsfulde handelser, som er indtruffet efter

regnskabsdrets afslutning
Der er efter regnskabsarets afslutning ikke indtruffet
begivenheder,

som vaesentligt vil kunne pavirke

selskabets finansielle stilling.

Business review
The principal activity of the Company is to own shares
in Danish and foreign companies.

Significant accounting estimates
Reference is made to note 7.

Financial review

The company's income statement for the year ended 31
December 2021 shows a profit of kr. 1.338.466, and the
balance sheet at 31 December 2021 shows equity of kr.
190.638.653.

During the financial year, the company was merged
with the company BBL Holding ApS (cvr. No. 10 01 13
61). Reference is made to the description in accounting
policies.

Significant events occurring after the end of the
financial year

No events have occurred after the balance sheet date
which could significantly affect the company's financial
position.



Resultatopgerelse 1. januar - 31. december

Bruttotab
Gross profit

Personaleomkostninger
Staff costs

Resultat far finansielle poster
Profit/loss before net financials

Indtaegter af kapitalandele i tilknyttede virksomheder
Income from investments in subsidiaries

Finansielle indtaegter

Financial income

Finansielle omkostninger

Financial costs

Resultat fer skat
Profit/loss before tax

Skat af arets resultat

Tax on profit/loss for the year
Arets resultat

Profit/loss for the year

Forslag til resultatdisponering
Recommended appropriation of profit/loss

Overfart resultat

Retained earnings

Note 2021 2020
kr. kr.

-212.287 -347.457
1 0 0
-212.287 -347.457
2 -61.472 -4.607.412
3 1.614.074 2.096.783
4 -1.849 -256.439
1.338.466 -3.114.525
0 0
1.338.466 -3.114.525
1.338.466 -3.114.525
1.338.466 -3.114.525




Balance 31. december

Note 2021 2020
kr. kr.

Aktiver
Assets
Kapitalandele i tilknyttede virksomheder 298.679.038 300.228.390
Investments in subsidiaries
Tilgodehavender i tilknyttede virksomheder 32.458.055 30.924.073
Receivables from subsidiaries
Finansielle anlaegsaktiver 331.137.093 331.152.463
Fixed asset investments
Anlaegsaktiver i alt 331.137.093 331.152.463
Total non-current assets
Andre tilgodehavender 446.190 74.390
Other receivables
Tilgodehavender 446.190 74.390
Receivables
Likvide beholdninger 3.693.720 2.479.903
Cash at bank and in hand
Omsaetningsaktiver i alt 4.139.910 2.554.293
Total current assets
Aktiver i alt 335.277.003 333.706.756

Total assets



Balance 31. december

Passiver
Equity and liabilities

Virksomhedskapital
Share capital
Overfort resultat
Retained earnings

Egenkapital
Equity

Geeld til selskabsdeltagere
Debt to shareholders

Langfristede gaeldsforpligtelser
Total non-current liabilities

Modtagne forudbetalinger fra kunder
Prepayments received from customers
Leveranderer af varer og tjenesteydelser
Trade payables

Kortfristede geeldsforpligtelser
Total current liabilities

Galdsforpligtelser i alt
Total liabilities

Passiveri alt

Total equity and liabilities

Vaesentlige regnskabsmaessige sken
Significant accounting estimates

Eventualforpligtelser
Contingent liabilities

10

Note 2021 2020
kr. kr.
127.974 127.974
190.510.679 189.172.213
5
190.638.653 189.300.187
142.780.411 142.834.171
6
142.780.411 142.834.171
1.742.042 1.432.065
115.897 140.333
1.857.939 1.572.398
144.638.350 144.406.569
335.277.003 333.706.756
7
8



Noter
Notes

1  Personaleomkostninger
Staff costs

Gennemsnitligt antal beskaeftigede medarbejdere
Average number of employees

2 Indtaegter af kapitalandele i tilknyttede virksomheder

Income from investments in subsidiaries

Avance, salg kapitalandele i tilknyttede selskaber
Profit, sale of participants

Nedskrivning kapitalandele i tilknyttede selskaber

Impairment of investment in subsidiaries

3  Finansielle indtaegter
Financial income

Renteindtaegter fra tilknyttede virksomheder
Interest received from subsidiaries

Kursreguleringer
Exchange adjustments

Valutakursgevinster
Exchange gains

4  Finansielle omkostninger
Financial costs

Andre finansielle omkostninger
Other financial costs

Kursreguleringer omkostninger
Exchange adjustments costs

2021 2020
kr. kr.

0 0
-61.472 14.827
0 -4.622.239
-61.472 -4.607.412
1.545.587 1.472.594
53.687 624.189
14.800 0
1.614.074 2.096.783
0 101.327
1.849 155.112
1.849 256.439

L



Noter
Notes

5 Egenkapital

Equity
Virksomheds-
kapital Overfort resultat lalt

Share capital Retained earnings Total
Egenkapital 1. januar 2021 127.974 189.172.213 189.300.187
Equity at 1 January 2021
Arets resultat 0 1.338.466 1.338.466
Net profit/loss for the year
Egenkapital 31. december 2021 127.974 190.510.679 190.638.653
Equity at 31 December 2021

Virksomheds-
kapital Overfort resultat lalt

Share capital Retained earnings Total
Egenkapital 1. januar 2020 127.974 70.720.937 70.848.911
Equity at 1 January 2020
Andring i anvendt regnskabspraksis - fusion 0 121.565.801 121.565.801
Change in accounting policies - merger
Arets resultat 0 -3.114.525 -3.114.525
Net profit/loss for the year
Egenkapital 31. december 2020 127.974 189.172.213 189.300.187

Equity at 31 December 2020

12



Noter
Notes

6 Langfristede galdsforpligtelser
Long term debt

Geeld til selskabsdeltagere
Debt to shareholders

Geeld
Geeld 31. december Afdrag Restgaeld
1. januar 2021 2021 naeste ar efter 5 ar
Debt Debt Instalment next Debt outstanding
at 1 January 2021 at 31 December year after 5 years
2021
142.834.171 142.780.411 0 0
142.834.171 142.780.411 0 0

13




Noter
Notes

7  Vasentlige regnskabsmaessige skan
Significant accounting estimates
Visse regnskabsposter kan ikke males med sikkerhed, men ma skennes. Sddanne sken omfatter vurderinger pa
baggrund af de seneste oplysninger, der er til radighed pa tidspunktet for regnskabsafleeggelsen. Det kan vaere
nedvendigt at aendre tidligere foretagne sken pa grund af aendringer af de forhold, der 13 til grund for skennet,
eller pa grund af supplerende information, yderligere erfaring eller efterfelgende begivenheder.

Selskabet anser valg af praesentation og sken samt de tilhgrende forudsaetninger indenfor fglgende omrader
for vaesentlige for &rsrapporten.

- Kapitalandele i tilknyttede virksomheder

Kapitalandele i tilknyttede virksomheder vaerdiansaettes til kostpris. Det er ledelsens vurdering, at
veerdiansaettelsen af kapitalandele i szerligt Nueva Andalucia Holding PLC, som pr. 31. december 2021 har en
regnskabsmaessig veerdi pa kr. 296.901.579, og derved er det vaesentligste datterselskab, er forsvarlig og at der
ikke er indikation pa nedskrivningsbehov. Ledelsens baserer sit sken pa, at selskabet i 2021 og 2022 har
foretaget en raekke salg af kapitalandele i selskabet til uafhaengige parter til veerdier marginalt over selskabets
kostpris.

Certain items can not be measured with certainty but must be estimated. Such estimates include assessments based on the latest
information available at the time of the financial reporting. It may be necessary to change previously made estimates due to
changes in the circumstances underlying the estimate, or due to additional information, additional experience or subsequent
events.

The Company considers the choice of presentation and estimates as well as the associated assumptions in the following areas to
be material to the annual report.

- Investments in affiliated companies

Investments in affiliated companies are valued at cost. It is the management's assessment that the valuation of investments in
particularly Nueva Andalucia Holding PLC which is the main subsidiary with a booked value at December 31, 2021 on DKK
296,901,579 is sound and that there is no indication of impairment. Management has based its assessment on the fact that there
have been sales in 2021 and 2022 to independent parties at prices exceeding the company's cost price with a small margin.

8 Eventualforpligtelser
Contingent liabilities

Virksomheden har et uudnyttet skattemaessigt underskud, som har en udskudt skattevaerdi pa t.kr. 3.907. Den
udskudte skat er ikke aktiveret af forsighedmaessige arsager.

The company has an untapped tax deficit, which has a deferred tax value of TDKK 3,907. Deferred tax is not activated for
cautionary reasons.

14



Anvendt regnskabspraksis
Accounting policies

Arsrapporten for LNGC Holdings ApS for 2021 er aflagt
i overensstemmelse arsregnskabslovens
bestemmelser for virksomheder i regnskabsklasse B.

med

Den anvendte regnskabspraksis er uaendret i forhold til
sidste ar.

Arsrapporten for 2021 er aflagt i kr.

Selskabet har i henhold til arsregnskabslovens §110, stk.
1 undladt at udarbejde koncernregnskab.

Andring i anvendt regnskabspraksis

Selskabet er i regnskabsaret fusioneret med selskabet
BBL Holding ApS (cvr.nr. 10 01 13 61). Fusionen er
behandlet
if.
virksomhedssammenslutninger".

regnskabsmaessigt efter

sammenlagningsmetoden, nedenstaende afsnit
"Koncerninterne
Sammenligningstallene for

2020 for BBL Holding ApS indgar med perioden fra 1.
januar 2020 - 31.

december 2020. Alle de fusionerede selskaber har haft

hjemsted i Kgs. Lyngby, Danmark.

af
31.

Den akkumulerede virkning af tilpasningen

sammenligningstallene for 2020 pr.

december 2020:

udger

- Arets resultat for skat reduceres med t.kr. 4.541.

- Arets skat af praksisaendringen udger t.kr. 306.

- Arets resultat efter skat reduceres med t.kr. 4.848.

- Balancesummen foreges med t.kr. 112.257

- Egenkapitalen foreges med t.kr. 118.377.

15

The annual report of LNGC Holdings ApS for 2021 has
been prepared in accordance with the provisions of the
Danish Financial Statements Act applying to enterprises
of reporting class B.

The accounting policies applied are consistent with
those of last year.

The annual report for 2021 is presented in kr.

Pursuant to sections §110 subsection 1, of the Danish
Financial Statements Act, the company has not
prepared consolidated financial statements.

Changes in accounting policies

During the financial year, the company was merged
with the company BBL Holding ApS (cvr. No. 10 01 13
61). The merger has been accounted for using the book-
value method, cf. the section "Intra-group business
combinations" below. The comparative figures for 2020
for BBL Holding ApS is included with the period from 1
January 2020 - 31. December 2020. All the merged
companies have their registered office in Kgs. Lyngby,
Denmark.

The accumulated effect of the adjustment of the
comparative figures for
December 31, 2020:

2020 amounts to per.

- The pre-tax loss for the year is reduced by DKK 4,541
thousand.

- Tax for the year, resulting from the policy change, is
DKK 306 thousand.

- The profit/loss for the year is reduced by DKK 4,848
thousand.

- The balance sheet total is increased by DKK 112,257
thousand.

- Equity is increased by DKK 118,377 thousand.



Anvendt regnskabspraksis
Accounting policies

Bortset fra ovennaevnte omrader er den anvendte regn-
skabspraksis uaendret i forhold til sidste ar.

Generelt om indregning og maling

| resultatopgerelsen indregnes indtaegter i takt med, at
de indtjenes. Herudover indregnes vaerdireguleringer af
finansielle aktiver og forpligtelser. | resultatopgerelsen
indregnes ligeledes alle omkostninger, herunder afskriv-
ninger og nedskrivninger.

Aktiver indregnes i balancen, nar det er sandsynligt, at
fremtidige skonomiske fordele vil tilflyde selskabet, og
aktivets vaerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige skonomiske fordele vil fraga selska-
bet, og forpligtelsens vaerdi kan males palideligt.

Ved forste indregning males aktiver og forpligtelser til
kostpris. Efterfolgende males aktiver og forpligtelser
som beskrevet for hver enkelt regnskabspost nedenfor.

Visse finansielle aktiver og forpligtelser males til amor-
tiseret kostpris, hvorved der indregnes en konstant ef-
fektiv rente over lgbetiden. Amortiseret kostpris opge-
res som oprindelig kostpris med fradrag af eventuelle
afdrag samt tilleeg/fradrag af den akkumulerede amor-
tisering af forskellen mellem kostpris og nominelt be-
leb.

Ved indregning og maling tages hensyn til forudsigelige
tab og risici, der fremkommer, inden arsrapporten af-
laegges, og som be- eller afkraefter forhold, der eksiste-
rede pa balancedagen.
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The accounting policies are otherwise consistent with
those of last year.

Basis of recognition and measurement

Income is recognised in the income statement as
earned, including value adjustments of financial assets
and liabilities. All expenses, including amortisation,
depreciation and impairment losses, are also recognised
in the income statement.

Assets are recognised in the balance sheet when it is
probable that future economic benefits will flow to the
company and the value of the asset can be measured
reliably.

Liabilities are recognised in the balance sheet when it is
probable that future economic benefits will flow from
the company and the value of the liability can be
measured reliably.

On
measured at cost. On subsequent recognition, assets

initial recognition, assets and liabilities are
and liabilities are measured as described below for each

individual accounting item.

Certain financial assets and liabilities are measured at
amortised cost using the effective interest method.
Amortised cost is calculated as the historic cost less
any
amortisation of the difference between the cost and

installments and plus/less the accumulated

the nominal amount.

On recognition and measurement, allowance is made
for predictable losses and risks which occur before the
annual report is presented and which confirm or
invalidate matters existing at the balance sheet date.
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Koncerninterne virksomhedssammenslutninger
Ved koncerninterne virksomhedssammenslutninger,

hvor  virksomhederne er  underlagt samme
partsbestemmende indflydelse, anvendes
sammenlaegningsmetoden. Samme parts

bestemmende indflydelse kan badevzere selskaber og
personer, der har bestemmende indflydelse over de
virksomheder, der sammenlaegges.

Ved
virksomhedens

sammenlagningsmetoden indregnes
og til
regnskabsmaessige vaerdi. Forskellen mellem vederlaget

aktiver forpligtelser den
og den regnskabsmaessige nettoveerdi af aktiverne og
forpligtelserne i den overtagnevirksomhed tillaegges

eller fratraekkes direkte i egenkapitalen.

Den i juridisk henseende overtagne virksomheds aktiver
og forpligtelser indregnes og males, som
etableret
begyndelsesdatoen for den tidligste regnskabsperiode,

om

koncernforholdet  var fra og med

der indgar i arsregnskabet.

Sammenligningstal tilpasses, sa det fremgar som om, at
virksomhederne havde vaeret sammenlagt fra den
tidligste af
arsregnskabet.

regnskabsperiode, der er omfattet

Resultatopgerelsen

Bruttotab
Selskabet anvender bestemmelsen i drsregnskabslovens
§ 32, hvorefter selskabets omsaetning ikke er oplyst.
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Intra-group business combinations

In intra-group business combinations, where the
companies are subject to the same controlling
influence, the book-value method is used. The
controlling influence of the same party can be both
companies and persons who have a controlling

influence over the companies that are merged.

The book-value method recognizes the company's
assets and liabilities at the carrying amount. The
difference between the consideration and the carrying
amount of the assets and liabilities of the acquired
company is added to or deducted directly from equity.

The assets and liabilities of the legally acquired
company are recognized and measured as ifthe group
relationship was established as of the commencement
date of the earliest accounting period included in the
annual accounts.

Comparative figures are adjusted so that it appears as if
the companies had been merged from the earliest
accounting period covered by the financial statements.

Income statement

Gross profit

In pursuance of section 32 of the Danish Financial
Statements Act, the company does not disclose its
revenue.
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Bruttotab er et sammendrag af nettoomsaetning, sn-
dring i lagre af feerdigvarer og varer under fremstilling
samt andre driftsindtaegter med fradrag af omkostning-
er til rdvarer og hjelpematerialer og andre eksterne
omkostninger.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostninger
til distribution, salg, reklame, administration, lokaler,
tab pa debitorer, operationelle leasingomkostninger
mv.

Personaleomkostninger

Personaleomkostninger omfatter len og gager, inklusi-
ve feriepenge og pensioner samt andre omkostninger til
social sikring mv. til selskabets medarbejdere. | perso-
naleomkostninger er fratrukket modtagne godtgerelser
fra offentlige myndigheder.

Gennemsnitligt antal ansatte er beregnet efter ATP-
metoden.

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger indregnes i re-
sultatopgerelsen med de belgb, der vedrerer regnskabs-
aret. Finansielle poster omfatter renteindtaegter og -
omkostninger, finansielle omkostninger ved finansiel
leasing, realiserede og urealiserede kursgevinster og -
tab vedrerende veerdipapirer, geeld og transaktioner i
fremmed valuta, amortisering af finansielle aktiver og
forpligtelser samt tillaeg og godtgerelse under aconto-
skatteordningen mv.
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Gross profit reflects an aggregation of revenue, changes
in inventories of finished goods and work in progress
and other operating income less costs of raw materials
and consumables and other external expenses.

Other external expenses

Other external expenses include expenses related to
distribution, sale, advertising, administration, premises,
bad debts, payments under operating leases, etc.

Staff costs
Staff costs include wages and salaries, including
compensated absence and pensions, as well as other
social security contributions, etc. made to the entity's
employees. The item is net of refunds made by public
authorities.

Average number of employees is calculated according
to the ATP method.

Financial income and expenses

Financial income and expenses are recognised in the
income statement at the amounts that relate to the
financial year. Net financials include interest income
and expenses, financial expenses relating to finance
leases, realised and unrealised capital/exchange gains
and losses on securities, liabilities and foreign currency
transactions, amortisation of financial assets and
liabilities and surcharges and allowances under the

Danish Tax Prepayment Scheme, etc.
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Indtzegter af kapitalandele i dattervirksomheder
Under posten "indteegter af kapitalandele i tilknyttede
virksomheder" indregnes gevinst og tab i forbindelse

med afhaendelse af kapitalanele i tilknyttede
virksomheder.
Udbytte fra kapitalandele indteegtsfores i det

regnskabsar, hvor udbyttet deklareres.

Udbytte fra kapitalinteresser indtaegtsfores i det
regnskabsar, hvor udbyttet deklareres.

Skat af arets resultat

Arets skat, som bestar af arets aktuelle selskabsskat og
andring i udskudt skat, indregnes i resultatopgerelsen
med den del, der kan henfares til arets resultat, og di-
rekte i egenkapitalen med den del, der kan henfares til
posteringer direkte i egenkapitalen.

Balancen

Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder males til kostpris. |
tilfaelde,
genindvindingsvaerdien, nedskrives til denne lavere

hvor kostprisen overstiger

veerdi.

Vardiforringelse af anleegsaktiver

Den regnskabsmaessige veerdi af kapitalandele i datter-
og tilgodehavende hos tilknyttede
virksomheder vurderes arligt for indikationer pa veerdi-
forringelse, ud over det som udtrykkes ved afskrivning.

virksomheder

Foreligger der indikationer pd veerdiforringelse, foretag-
es nedskrivningstest af hvert enkelt aktiv eller gruppe af
aktiver. Der foretages nedskrivning til genindvindings-
veerdien, hvis denne er lavere end den regnskabsmaessi-
ge veerdi.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.
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Income from investments in subsidiaries

The proportionate share of the profit/loss for the year
of associates is recognised in the company's income
statement after elimination of the proportionate share
of intra-group profits/gains.

Dividend from investments is recognised in the
reporting year in which the dividend is declared.

Dividend from participating interests is recognised in
the financial year in which the dividend is declared.

Tax on profit/loss for the year

Tax for the year, which comprises the current tax
charge for the year and changes in the deferred tax
charge, is recognised in the income statement as
regards the portion that relates to the profit/loss for
the year and directly in equity as regards the portion
that relates to entries directly in equity.

Balance sheet

Investments in subsidiaries

Investment in subsidiaries are measured at cost. If cost
exceeds the recoverable amount, a write-down is made
to this lower value.

Impairment of fixed assets

The carrying amount of investments in subsidiaries and
receivables from group companies is tested annually for
impairment, other than what is reflected through
normal amortisation and depreciation.

Where there is evidence of impairment, an impairment
test is performed for each individual asset or group of
assets. Write-down is made to the lower of the
recoverable amount and the carrying amount.

Receivables
Receivables are measured at amortised cost.
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Der foretages nedskrivning til imedegdelse af tab, hvor
der vurderes at veere indtruffet en objektiv indikation
pa, at et tilgodehavende eller en portefelje af tilgode-
havender er veerdiforringet. Hvis der foreligger en ob-
jektiv indikation p3, at et individuelt tilgodehavende er
veerdiforringet, foretages nedskrivning pa individuelt ni-
veau.

Tilgodehavende  hos  tilknyttede  virksomheder,
indregnet under finansielle anlaegsaktiver, forventes
forst indfriet efter 14ar.

Periodeafgraensningsposter
Periodeafgraensningsposter, indregnet under omsaet-
ningsaktiver, omfatter afholdte omkostninger vedrg-
rende efterfglgende regnskabsar.

Likvide beholdninger
Likvide beholdninger omfatter kassebeholdning samt
indestdende i pengeinstitutter.

Egenkapital

Udbytte

Foresldet udbytte vises som en szerskilt post under e-
genkapitalen. Udbytte indregnes som en forpligtelse pa
tidspunktet for vedtagelse pa generalforsamlingen.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen som beregnet skat af arets
skattepligtige indkomst, reguleret for skat af tidligere
ars skattepligtige indkomster samt for betalte aconto-
skatter.

Udskudt skat males efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og for-
pligtelser opgjort pa grundlag af den planlagte anven-
delse af aktivet henholdsvis afvikling af forpligtelsen.
Udskudt skat males til nettorealisationsvaerdi.
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An impairment loss is recognised if there is objective
evidence that a receivable or a group of receivables is
impaired. If there is objective evidence that an
individual receivable is impaired, an impairment loss for
that individual asset is recognised.

Receivables from group companies, recognized under
financial assets, are not due until one year after the
balance sheet date.

Prepayments

Prepayments recognised under 'Current assets'
comprises expenses incurred concerning subsequent

financial years.

Cash and cash equivalents
Cash and cash equivalents comprise cash and deposits
at banks.

Equity

Dividends

Proposed dividends are disclosed as a separate item
under equity. Dividends are recognised as a liability
when declared by the annual general meeting of
shareholders.

Income tax and deferred tax

Current tax liabilities and current tax receivables are
recognised in the balance sheet as the estimated tax on
the taxable income for the year, adjusted for tax on the
taxable income for previous years and tax paid on
account.

Deferred tax is measured according to the liability
method in respect of temporary differences between
the carrying amount of assets and liabilities and their
tax base, calculated on the basis of the planned use of
the asset and settlement of the liability, respectively.
Deferred tax is measured at net realisable value.



Anvendt regnskabspraksis
Accounting policies

Udskudt skat males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
veere gaeldende, nar den udskudte skat forventes udlest
som aktuel skat. Zndring i udskudt skat som folge af
andringer i skattesatser indregnes i resultatopgerelsen
bortset fra poster, der fores direkte pa egenkapitalen.

Udskudte skatteaktiver, herunder skattevaerdien af
fremforselsberettiget skattemaessigt underskud, males
til den veerdi, hvortil aktivet forventes at kunne realise-
res, enten ved udligning i skat af fremtidig indtjening el-
ler ved modregning i udskudte skatteforpligtelser inden
for samme juridiske skatteenhed. Eventuelle udskudte

nettoskatteaktiver males til nettorealisationsvaerdi.

Galdsforpligtelser

Finansielle forpligtelser indregnes ved lanoptagelse til
det modtagne provenu efter fradrag af afholdte trans-
aktionsomkostninger. | efterfglgende perioder males de
finansielle forpligtelser til amortiseret kostpris svarende
til den kapitaliserede vaerdi ved anvendelse af den ef-
fektive rente, sa forskellen mellem nettoprovenuet og
den nominelle veerdi indregnes i resultatopgerelsen
over laneperioden.

@vrige geeldsforpligtelser, som omfatter geeld til leve-
randgrer, tilknyttede virksomheder samt anden geeld,
males til amortiseret kostpris, hvilket saeedvanligvis sva-
rer til nominel vaerdi.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved forste
indregning til transaktionsdagens kurs. Valutakursdiffe-
rencer, der opstar mellem transaktionsdagens kurs og
kursen pa betalingsdagen, indregnes i resultatopgerel-
sen som en finansiel post. Hvis valutainstrumenter an-
vendes til sikring af fremtidige pengestremme, indreg-
nes urealiserede veerdireguleringer direkte pa egenkapi-
talen i dagsveerdireserven.
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Deferred tax is measured according to the tax rules and
at the tax rates applicable in the respective countries at
the balance sheet date when the deferred tax is
expected to crystallise as current tax. Deferred tax
adjustments resulting from changes in tax rates are
recognised in the income statement, with the exception
of items taken directly to equity.

Deferred tax assets, including the tax base of tax losses
allowed for carry forward, are measured at the value to
which the asset is expected to be realised, either as a
set-off against tax on future income or as a set-off
against deferred tax liabilities within the same legal tax
entity. Any deferred net tax assets are measured at net
realisable value.

Liabilities

Financial liabilities are recognised on the raising of the
loan at the proceeds received net of transaction costs
incurred. On subsequent recognition, the financial
liabilities at cost,
corresponding to the capitalised value, using the

are  measured amortised
effective interest method. Accordingly, the difference
between the net proceeds and the nominal value is
recognised in the income statement over the term of

the loan.

Otbher liabilities, which include trade payables, payables
to group entities and other payables, are measured at
amortised cost, which is usually equivalent to nominal
value.

Foreign currency translation

On initial recognition, foreign currency transactions are
translated applying the exchange
transaction date. Foreign exchange differences arising
between the exchange rates at the transaction date and
at the date of payment are recognised in the income
statement as financial income or financial expenses. If
foreign currency instruments are considered cash flow
hedges, any unrealised value adjustments are taken
directly to a fair value reserve under ‘Equity’.

rate at the
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Tilgodehavender, gezld og andre monetaere poster i
fremmed valuta omregnes til balancedagens valuta-
kurs. Forskellen mellem balancedagens kurs og kursen
pa tidspunktet for tilgodehavendets eller geeldsforplig-
telsens opstden eller indregning i seneste arsregnskab
indregnes i resultatopgerelsen under finansielle indteeg-
ter og omkostninger.

Anlaegsaktiver, der er kebt i fremmed valuta, omregnes
til kursen pa transaktionsdagen.
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Receivables and payables and other monetary items
denominated in foreign currencies are translated at the
exchange rates at the balance sheet date. The
difference between the exchange rates at the balance
sheet date and the date at which the receivable or
payable arose or was recognised in the latest financial
statements is recognised in the income statement as
financial income or financial expenses.

Fixed assets acquired in foreign currencies are
translated at the exchange rate at the transaction date.
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