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Ledelsespategning

Statement of the Board of Directors on the annual report

Jeg har dags dato aflagt arsrapporten for regn-
skabsaret 01.07.12 - 31.12.12 for Nordic Sport
Distribution ApS i likvidation.

Arsrapporten afleegges i overensstemmelse med
arsregnskabsloven.

Det er min opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, pas-
siver, finansielle stilling og resultat.

Ledelsesberetningen indeholder efter min opfat-
telse en retvisende redegerelse for de forhold

beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Ballerup, den 28. juni 2013
Ballerup, June 28, 2013

Direktionen
Executive Board

Jan Ullstad

Executive Board have on this day considered
and adopted the annual report for the financial
year 01.07.12 - 31.12.12 for Nordic Sport
Distribution ApS i likvidation.

The annual report is presented in accordance
with the Danish Financial Statements Act (Ars-
regnskabsloven).

In my opinion, the financial statements give a
true and fair view of the company's assets, lia-
bilities, financial position and results.

I believe that the management's review gives a
true and fair review of the matters dealt with in
the review.

The annual report is submitted for adoption by
the general meeting.
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Den uafhzengige revisors erklaeringer

Til kapitalejeren i Nordic Sport
Distribution ApS i likvidation

PATEGNING PA ARSREGNSKABET

Vi er valgt med henblik pa at revidere arsregn-
skabet for Nordic Sport Distribution ApS i
likvidation for regnskabsaret 01.07.12 - 31.12.12,
der omfatter resultatopgerelse, balance, anvendt
regnskabspraksis og noter. Arsregnskabet udar-
bejdes efter arsregnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i over-
ensstemmelse med arsregnskabsloven. Ledelsen
har endvidere ansvaret for den interne kontrol,
som ledelsen anser for nedvendig for at udar-
bejde et arsregnskab uden vassentlig fejlinforma-
tion, uanset om denne skyldes besvigelser eller
fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
arsregnskabet pad grundlag af udferelsen af en
revision i overensstemmelse med internationale
standarder om revision og yderligere krav ifelge
dansk revisorlovgivning. P4 grund af det forhold,
der er beskrevet i grundlaget for manglende
konklusion, har vi imidlertid ikke veeret i stand
til at opna tilstreekkeligt og egnet revisionsbevis,
der kan danne grundlag for en konklusion.

Forbehold

Grundlag for manglende konklusion

Grundet modtagelse af materiale fra selskabet
teet pa tidsfrist for indlevering af Arsrapporten,
har vi ikke kontrolleret den  fysiske
tilstedeveerelse af varebeholdninger, ligesom vi
ikke har udsendt saldomeddelelser for
tilgodehavender, geeld og henseaettelser. Vi har

Independent auditor’s report

To the capital owner of Nordic Sport
Distribution ApS i likvidation

REPORT ON FINANCIAL STATEMENTS

We have audited the financial statements of
Nordic Sport Distribution ApS i likvidation for
the financial year 01.07.12 - 31.12.12, which
comprise income statement, balance sheet, ac-
counting policies and notes. The financial state-
ments are prepared in accordance with Danish
Financial Statements Act.

Management's responsibility for the fi-
nancial statements

The Management is responsible for the prepara-
tion of financial statements that give a true and
fair view in accordance with the Danish Finan-
cial Statements Act. Furthermore the Manage-
ment is responsible for the internal control as
the Management determines is necessary to
enable the preparation of financial statements
that are free from material misstatement,

whether due to fraud or error.

Auditor’s responsibility

Our responsibility is to express an opinion on
the financial statements based on conducting
the audit in accordance with International Stan-
dards on Auditing. Because of the matter
described in the basis for disclaimer of opinion
paragraph, however, we were not able to obtain
sufficient appropriate audit evidence to provide
a basis for an audit opinion.

Qualifications

Basis for disclaimer of opinion

Because we have recieved documentaiton for
the audit close to deadline for the filling of the
annual report, have we not verified the physical
existence of inventories, nor have we issued
regarding receivables,
payables and provisions. We have also not

confirmation notice
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Den uafhzengige revisors erklaeringer

ligeledes ikke modtaget analyser og baggrund
for bruttoresultatet.

Manglende konklusion

P& grund af betydeligheden af det forhold, der er
beskrevet i grundlag for manglende konklusion,
har vi ikke veeret i stand til at opna tilstraekkeligt
og egnet revisionsbevis, der kan danne grundlag
for en konklusion. Vi udtrykker derfor ingen kon-
klusion om arsregnskabet.

Det er vores opfattelse, at generalforsamlingen
ikke ber godkende arsrapporten.

Supplerende oplysninger vedrgrende
forhold i regnskabet

Uden at det har pavirket vores konklusion, ger vi
opmasrksom pa oplysninger i note 1, hvor der
omtales usikkerhed om selskabets evne til at
fortseette driften, da selskabet er afheengigt af
tilfersel af likviditet til lgbende betaling af
selskabets geeld og henseettelser. Selskabet
forventer for regnskabsdret 2013, som i
regnskabsaret 2012, at moderselskabet tilfgrer
den negdvendige likviditet til at betale selskabets
lobende geeld og henseettelser. Vi er enige med
ledelsen i beskrivelsen af usikkerhederne og
valget af regnskabsprincip.

Der er usikkerhed ved 1) veerdianseettelsen af
tilgodehavender fra salg af vare og
tjenesteydelser, med en bogfert veerdi pd t.kr.
671, 2) tilgodehavende tilknyttede virksomheder
med en bogfert veerdi pa kr. 6,3 mio, 3) geeld
tilknyttede virksomheder med en bogfert veerdi
pa kr. 13,5 mio. Vi er enige med ledelsen i
beskivelsen af usikkerhederne.

ERKLARINGER I HENHOLD TIL ANDEN
LOVGIVNING OG 9VRIG REGULERING

Supplerende oplysninger vedrgrende
andre forhold

Uden at det har pavirket vor konklusion, skal vi
oplyse, at der i strid med momsloven i arets lgb

Independent auditor’s report

received analysis and background for gross
profit.

Disclaimer of opinion

Because of the significance of the matter desci-
bed in the Basis for disclaimer of opinion para-
graph, we have not been able to obtain
sufficient appropriate audit evidence to provide
a basis for an audit opinion. Accordingly, we do
not express an opinion on the financial state-
ments.

It is our opinion that the general assembly
should not approve the annual report.

Supplementary information regarding
matters in the financial statements
Without affecting our opinion, we draw
attention to information in note 1, which
outlines uncertainty about the company's ability
to continue operations, since it depends on the
supply of liquidity to the ongoing payment of its
debts and provisions. The company expects for
the fiscal year 2013, as in the 2012 fiscal year,
the parent company finance the necessary
liquidity to pay the company's current liabilities
and provisions. We agree with management in
the description of uncertainties and the choice
of accounting policies.

There is uncertainty of 1) the measurement of
receivables for goods and services, with t.DKK
671, 2) provision to affiliated company's with
booked value of DKK 6,3 million, and 3) payables
to affiliated company's with booked value of
DKK 13,5 million. We agree with management
in descriptions of uncertainties.

REPORT ON OTHER LEGAL AND
REGULATORY REQUIREMENTS

Supplementary information regarding
other matters

Without affecting our conclusion, we inform that
contrary to the VAT Act, the company has not
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Den uafhzengige revisors erklaeringer

ikke er indsendt momsangivelser til SKAT,
hvorved ledelsen kan ifalde ansvar.

Udtalelse om ledelsesberetningen

Som det fremgéar af den manglende konklusion,
har vi ikke veeret i stand til at opna tilstreekkeligt
og egnet revisionsbevis, der kan danne grundlag
for en konklusion. Vi har ikke gennemlaest ledel-
sesberetningen for at konstatere, om oplysnin-
gerne i ledelsesberetningen er i overensstem-
melse med &arsregnskabet. Vi kan derfor ikke
afgive en udtalelse om ledelsesberetningen.

Kebenhavn, den 28. juni 2013
Copenhagen, June 28, 2013

BDO

Statsautoriseret Revisionsaktieselskab

Carsten Ellebye Madsen

Statsaut. revisor
State Authorized Public Accountant

Independent auditor’s report

submitted VAT returns to tax authorities,
during the fiscal year, whereby management
can incur liability.

Statement regarding the management’s
review

As evidenced by the lack of conclusion, we have
not been able to obtain sufficient appropriate
audit evidence to provide a basis for a
conclusion. We have not r1ead the
Management's review to determine whether the
in the management report is
consistent with the financial statements.
therefore we cannot give an opinion on
management's

information
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Hovedaktiviteter

Koncernens aktiviteter bestar i at sselge cykler
og cykeludstyr.

Selskabet er tradt i likvidation.

Usikkerhed ved indregning og maling

Der er usikkerhed ved 1) veerdiansaettelsen af

tilgodehavender fra salg af vare og tjenesteydelser,

med veerdi pé& t.kr. 671, 2) tilgodehavende
tilknyttede virksomheder med en bogfert veere pa
kr. 6,3 mio, 3) geeld tilknyttede virksomheder med
en bogfert veerdi pa kr. 13,5 mio. Vi er enige med
ledelsen i beskivelsen af usikkerhederne.

Udviklingen i selskabets gskonomiske
aktiviteter og forhold

Resultatopgerelsen for tiden 01.07.12 - 31.12.12
udviser et resultat pad DKK -1.425.660 mod DKK
-5.726.310 for tiden 01.07.11 - 30.06.12. Balan-
cen viser en egenkapital pad DKK -4.209.952.

Ledelsen finder arets resultat som forventet.

Betydningsfulde haendelser indtruffet
efter regnskabsarets afslutning

Efter regnskabsérets afslutning er der ikke ind-
truffet begivenheder, som vil kunne forrykke sel-
skabets finansielle stilling veesentligt.

Ledelsesberetning
Management’s review

Main activities

As in previous years, the main activity has been
selling of bikes and bike equipment.

The company is in liquidation.

Uncertainty concerning recognition and
measurement

There is uncertainty of 1) the measurement of
receivables for goods and services, with t.DKK
671, 2) provision to affiliated company's with
booked value of DKK 6,3 million, and 3) payables
to affiliated company's with booked value of
DKK 13,6 million. We agree with management
in descriptions of uncertainties

Development in the company'’s financial
activities and affairs

The income statement for the period 01.07.12 -
31.12.12 showed a profit of DKK -1.425.660
against DKK -5.726.310 for the period 01.07.11 -
30.06.12. The balance sheet showed equity of
DKK -4.209.952.

The management considers the net profit for
the year to be as expected.

Important events occurring after the end
of the financial year

After the reporting period, no events have
occurred which could change the company's
financial position.
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Resultatopgorelse
Income statement

01.07.12
31.12.12 2011/12
DKK DKK

Bruttotab -1.413.449 -56.510.120
Gross loss
Andre finansielle indteegter 10.796 0
Other financial income
Andre finansielle omkostninger -23.007 -216.190
Other financial expenses
Resultat for skat -1.425.660 -5.726.310
Profit/loss before tax
Skat af arets resultat 0 0
Tax on profit/loss for the year
Arets resultat -1.425.660 -5.726.310
Profit/loss for the year
Forslag til resultatdisponering
Proposed appropriation account
Overfort resultat -1.425.660 -5.726.310
Retained earnings
Ialt -1.425.660 -5.726.310
Total
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Balance
Balance sheet

AKTIVER
ASSETS

31.12.12 30.06.12

DKK DKK

Fremstillede feerdigvarer og handelsvarer 120.556 3.934.499
Manufactured goods and goods for resale
Varebeholdninger i alt 120.556 3.934.499
Total inventories
Tilgodehavender fra salg og tjenesteydelser 671.161 5.922.949
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 6.368.038 4.012.365
Receivables from group enterprises
Andre tilgodehavender 861.679 531.989
Other receivables
Tilgodehavender i alt 7.900.878 10.467.303
Total receivables
Likvide beholdninger 216.583 301.136
Cash
Omseaetningsaktiver i alt 8.238.017 14.702.938
Total current assets
Aktiver i alt 8.238.017 14.702.938

Total assets

10
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Balance
Balance sheet

PASSIVER
EQUITY AND LIABILITIES

31.12.12 30.06.12

DKK DKK

Selskabskapital 125.000 125.000
Share capital
Overfort resultat -4.334.952 -2.909.292
Retained earnings
Egenkapital i alt -4.209.952 -2.784.292
Total equity
Andre hensatte forpligtelser 1.523.865 1.518.318
Other provisions
Hensatte forpligtelser i alt 1.523.865 1.518.318
Total provisions
Geeld til tilknyttede virksomheder 9.623.218 7.615.154
Payables group enterprises
Langfristede geeldsforpligtelser i alt 9.623.218 7.615.154
Total long-term payables
Geeld til kreditinstitutter 56.123 0
Debt to banks
Leveranderer af varer og tjenesteydelser 194.017 332.489
Trade payables
Geeld til tilknyttede virksomheder 904.935 6.012.863
Payables group enterprises
Anden geeld 145.811 2.008.406
Other payables
Kortfristede geaeldsforpligtelser i alt 1.300.886 8.353.758
Total short-term payables
Geeldsforpligtelser i alt 10.924.104 15.968.912
Total payables
Passiver i alt 8.238.017 14.702.938

Total equity and liabilities

11
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GENERELT

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven for virksomheder i regnskabs-
klasse B.

Den anvendte regnskabspraksis er usendret i for-
hold til sidste ar.

Generelt om indregning og maling

I resultatopgerelsen indregnes indteegter i takt
med, at de indtjenes, herunder indregnes veerdi-
reguleringer af finansielle aktiver og forpligt-
elser. I resultatopgerelsen indregnes ligeledes
alle omkostninger, herunder afskrivninger og
nedskrivninger.

I balancen indregnes aktiver, nar det er sand-
synligt, at fremtidige gkonomiske fordele vil til-
flyde selskabet, og aktivets veerdi kan males pa-
lideligt. Forpligtelser indregnes i balancen, nar
det er sandsynligt, at fremtidige gkonomiske
fordele vil fragd selskabet, og forpligtelsens
veerdi  kan males pdlideligt. Ved forste
indregning males aktiver og forpligtelser til
kostpris. Efterfolgende males aktiver og forplig-
telser som beskrevet nedenfor for hver enkelt
regnskabspost.

Visse finansielle aktiver og forpligtelser maéles til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lgbetiden. Amortise-
ret kostpris opgeres som oprindelig kostpris
med fradrag af eventuelle afdrag samt tilleeg/fra-
drag af den akkumulerede amortisering af
forskellen mellem kostpris og nominelt belagb.

Ved indregning og maling tages hensyn til for-
udsigelige tab og risici, der fremkommer inden
arsrapporten afleegges, og som be- eller afkrasfter
forhold, der eksisterede pa balancedagen.

Anvendt regnskabspraksis
Accounting policies

GENERAL

The annual report has been presented in accor-
dance with the Danish Financial Statements

Act for reporting class B enterprises.

The accounting policies have been applied
consistently with previous years.

Basis of recognition and measurement

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

including

Assets are recognised in the balance sheet
when it is probable that future economic bene-
fits will flow to the company and the value of
such assets 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 such liabili-
ties can be measured reliably. On initial recog-
nition, assets and liabilities are measured at
cost. Subsequently, assets and liabilities are
measured as described for each item below.

Certain financial assets and liabilities are mea-
sured at amortised cost applying a constant
effective rate of interest over the term of the as-
sets and liabilities. Amortised cost is
determined as original cost less any principal
repayments and less/plus accumulated
amortisation of the difference between cost and

nominal value.

On recognition and measurement, account is
taken of foreseeable losses and risks arising
before the time at which the annual report is
presented and proving or disproving matters
arising on or before the balance sheet date.

12
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VALUTA
Arsrapporten er aflagt i danske kroner.

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem trans-
aktionsdagens kurs og kursen pa betalingsda-
gen, indregnes i resultatopgerelsen som en
finansiel post. Tilgodehavender, geeldsforpligtel-
ser og andre moneteere poster i fremmed valuta
omregnes til balancedagens valutakurs. Forskel-
len mellem balancedagens kurs og kursen pa
tidspunktet for tilgodehavendets eller gaeldsfor-
pligtelsens opstden eller indregning i seneste
arsrapport indregnes i resultatopgerelsen under
finansielle indteegter og omkostninger.
Anlegsaktiver, varebeholdninger og andre ikke-
moneteere aktiver, der er erhvervet i fremmed
valuta, omregnes til historiske valutakurser.

RESULTATOPGOJRELSE

Bruttoresultat

Bruttoresultat indeholder nettoomsaetning, om-
kostninger til ravarer og hjelpematerialer samt
andre eksterne omkostninger.

Indteegter ved salg af varer indregnes i resultat-
opgerelsen, sdfremt levering og risikoovergang
til keber har fundet sted inden udgangen af
regnskabséaret. Nettoomsastning males til dags-
veerdi og opgeres ekskl. moms og rabatter.

Andre eksterne omkostninger

Heri indregnes omkostninger til distribution,
salg, reklame, administration, lokaler, tab pa
debitorer og operationelle leasingomkostninger.

Anvendt regnskabspraksis
Accounting policies

FOREIGN CURRENCY

The annual report is presented in Danish kroner.

On initial recognition, transactions denomina-
ted in foreign currencies are translated at the
exchange rate applicable at the transaction
date. Exchange rate differences between the
exchange rate applicable at the transaction date
and the exchange rate applicable at the date of
payment are recognised in the
statement as a financial item. Receivables,
payables and

denominated in

income
other items
foreign
translated using the exchange rate applicable at
the balance sheet date. The difference between
the exchange rate applicable at the balance
sheet date and at the date at which the
receivable or payable arose or was recognised in
the latest annual report is recognised in the
income statement under financial income or

monetary
currencies are

expenses.

INCOME STATEMENT

Gross result

Gross result comprises revenue, change in in-
ventories of finished goods and work in pro-
gress, work performed for own account and re-
cognised in assets, other operating income,
costs relating to raw materials and consumables
as well as other external costs.

Income from the sale of goods is recognised in
the income statement provided that delivery has
taken place and the risk has passed to the buyer
by the end of the financial year. Revenue is
determined at fair value less VAT and

discounts.

Other external expenses

Other external expenses comprise distribution,
selling, advertising and administration costs as
well as costs of premises, bad debts and opera-
ting leases.

13
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Finansielle poster

Under finansielle poster indregnes renteindtaeg-
ter og renteomkostninger, kursregulering af
fremmed valuta samt realiserede og urealiserede
kursgevinster og -tab pa veerdipapirer.

Amortisering af kurstab og ldneomkostninger
vedregrende finansielle aktiver og forpligtelser
indregnes lgbende som finansiel omkostning
henholdsvis finansiel indtsegt.

BALANCE

Verdiforringelse af aktiver

Den regnskabsmeessige veerdi af anleegsaktiver,
der ikke maéles til dagsveerdi, vurderes arligt for
indikationer pa veerdiforringelse ud over det,
som udtrykkes ved afskrivning.

Foreligger der indikationer pa veerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis hver gruppe af aktiver. Der foreta-
ges nedskrivning til genindvindingsveerdien,
hvis denne er lavere end den regnskabsmaessige
veerdi.

Som genindvindingsveerdi anvendes den hgjeste
veerdi af nettosalgspris og kapitalveerdi. Kapital-
veerdien opgeres som nutidsveerdien af de
forventede nettopengestremme fra anvendelsen
af aktivet eller aktivgruppen samt forventede
nettopengestremme ved salg af aktivet eller
aktivgruppen efter endt brugstid.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
princippet eller nettorealisationspris, hvor denne
er lavere.

Kostpris for ravarer og hjeelpematerialer samt
handelsvarer opgeres som kgbspriser med tilleeg
af omkostninger direkte foranlediget af anskaf-
felsen.

Anvendt regnskabspraksis
Accounting policies

Net financials

Interest income and interest expenses, foreign
currency translation adjustments as well as
realised and unrealised capital gains and losses
on securities are recognised under net finan-
cials.

Amortisation of capital losses and loan costs
relating to financial assets and liabilities is re-
cognised on an ongoing basis as financial ex-
penses and financial income, respectively.

BALANCE SHEET

Impairment of assets

The carrying amount of non-current assets
which are not measured at fair value is assessed
annually for indications of impairment over and
above what is reflected in depreciation/ amorti-
sation.

If there are indications of impairment, an im-
pairment test is conducted of individual assets
or groups of assets. The assets or groups of
assets are impaired to the lower of recoverable
amount and carrying amount.

The higher of net selling price and value in use
is used as the recoverable amount. The value in
use is determined as the present value of expec-
ted net cash flows from the use of the asset or
group of assets as well as expected net cash
flows from the disposal of the asset or group of
assets after the expiry of their useful lives.

Inventories

Inventories are measured at the lower of cost
according to the FIFO principle and net realis-
able value.

The cost of raw materials and consumables as
well as goods for resale is determined as pur-
chase prices plus expenses incurred directly in
connection with the purchase.

14
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Kostpris for fremstillede feerdigvarer og varer
under fremstilling opgeres som veerdien af direk-
te medgdede materialer og lgn. Renter af 1an til

at finansiere fremstillingen indregnes ikke i
kostprisen.

Nettorealisationsveerdien for varebeholdninger
opgeres som salgssum med fradrag af feerdig-
gerelsesomkostninger og omkostninger, der af-
holdes for at effektuere salget, og fastsaettes
under hensyntagen til omseettelighed, ukurans
og udvikling i forventet salgspris.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket seedvanligvis svarer til palydende veerdi
med fradrag af nedskrivning til imedegaelse af
tab.

Nedskrivning til imedegéelse af tab opgeres pa
grundlag af en individuel vurdering af de enkelte
tilgodehavender.

Egenkapital
Forslag til udbytte for regnskabséaret indregnes
som seerlig post under egenkapitalen.

Hensatte forpligtelser

Andre hensatte forpligtelser omfatter forventede
omkostninger til garantiforpligtelser, omstruk-
tureringer m.v. og indregnes, nar selskabet pa
balancedagen har en retlig eller faktisk forplig-
telse, og det er sandsynligt, at indfrielse af
forpligtelsen vil medfere et forbrug af selskabets
gkonomiske ressourcer. Hensasttelsen maéles ud
fra et sken over dagsveerdien af forpligtelsen.

Anvendt regnskabspraksis
Accounting policies

The cost of manufactured goods and work in
progress is determined as the value of direct
and indirect material and labour costs. Pro-
duction overheads include indirect material and
labour costs as well as maintenance and
depreciation of machinery, buildings and
equipment used in the production process as
well as the costs of factory administration and
management. Interest on loans to finance

production is not included in the cost.

The net realisable value of inventories is deter-
mined as the selling price less costs of comple-
tion and costs necessary to make the sale and is
determined taking into account the marketabili-
ty, obsolescence and development in the expec-
ted selling price.

Receivables

Receivables are measured at amortised cost,
which usually corresponds to nominal value,
less write-downs for bad debts.

Write-downs for bad debts are determined on
the basis of an assessment of the individual
receivables.

Equity
The proposed dividend for the financial year is
recognised as a special item under equity.

Provisions

Other provisions comprise expected expenses
incidental to guarantee obligations, loss on work
in progress, restructuring etc. and are recogni-
sed when the company has a legal or construc-
tive obligation at the balance sheet date and it
is probable that such obligation will draw on the
financial resources of the company. The provi-
sion is measured based on an estimate of the
fair value of the obligation.
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Aktuelle og udskudte skatter

Skyldig og tilgodehavende aktuel skat indregnes
i balancen som beregnet skat af arets skatteplig-
tige indkomst, reguleret for betalte acontoskat-
ter.

Udskudte skatteforpligtelser og udskudte skatte-
aktiver beregnes af alle midlertidige forskelle
mellem regnskabsmaessige og skattemeessige
veerdier af aktiver og forpligtelser og indregnes i
balancen med den gaeldende skatteprocent. Der
indregnes dog ikke udskudt skat af midlertidige
forskelle vedrerende skattemeessigt ikke-afskriv-
ningsberettiget goodwill samt andre poster,
hvor midlertidige forskelle, bortset fra virksom-
hedsovertagelser, er opstaet pa anskaffelsestids-
punktet uden at have effekt pa resultat eller
skattepligtig indkomst.

Udskudte skatteaktiver indregnes med den veer-
di, de efter vurdering forventes at kunne realise-
res til ved modregning i udskudte skatteforplig-
telser eller ved udligning i skat af fremtidig ind-
tjening.

Gealdsforpligtelser

Langfristede geeldsforpligtelser males til kostpris
pa tidspunktet for stiftelse af geeldsforholdet
(lanoptagelsen). Geeldsforpligtelserne maéles her-
efter til amortiseret kostpris, hvor kurstab og
l&neomkostninger indregnes i resultatopgerel-
sen som en finansiel omkostning over lgbetiden
pé grundlag af den beregnede, effektive rente pa
tidspunktet for stiftelse af geeldsforholdet.

Kortfristede geeldsforpligtelser males ligeledes til
amortiseret kostpris, hvilket normalt svarer til
geeldens palydende veerdi.

Periodeafgraensningsposter

Periodeafgreensningsposter, indregnet under

forpligtelser, omfatter modtagne indbetalinger
vedrgrende indteegter i de efterfglgende ar.

Anvendt regnskabspraksis
Accounting policies

Current and deferred taxes

Current tax payable and receivable is recogni-
sed in the balance sheet as tax computed on the
basis of the taxable income for the vyear,
adjusted for tax paid on account.

Deferred tax liabilities and deferred tax assets
are computed on the basis of all temporary diffe-
rences between the carrying amount and tax
base of assets and liabilities and are recognised
in the balance sheet at the tax rate applicable.
However, deferred tax is not recognised on tem-
porary differences relating to goodwill which is
non-amortisable for tax purposes and other
items where temporary differences, except for
acquisitions, have arisen at the date of acquisi-
tion without affecting either the net profit or
loss for the year or the taxable income.

Deferred tax assets are recognised, following an
assessment, at the expected realisable value
through a set-off against deferred tax liabilities
or against tax on future earnings.

Payables

Long-term payables are measured at cost at the
time of contracting such payables (raising the
loans). Payables are subsequently measured at
amortised cost, where capital losses and bor-
rowing costs are distributed over the term of the
payables on the basis of the calculated, effective
rate of interest at the time of contracting such
payables.

Short-term payables are also measured at amor-
tised cost, which usually corresponds to the
nominal value of the debt.

Deferred income
Deferred income recognised under liabilities

comprises payments received in respect of
income in subsequent years.
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Noter
Notes

1. Regnskabsmaessig usikkerhed om indregning og maling

Uncertainty concerning recognition and measurement

I arsregnskabet for regnskabsaret 01.07.12 -
31.12.12 er folgende usikkerhed om indregning
og maling veesentlig at bemseerke, idet det har
haft betydelig indflydelse pa de i arsregnskabet
indregnede aktiver og forpligtelser:

Der er usikkerhed ved 1) veerdiansaettelsen af

tilgodehavender fra salg af vare og tjenesteydelser,

In the financial statements for the financial year
01.07.12 - 31.12.12, it is important to note the
following uncertainty concerning recognition
and measurement as they have had significant
influence on the assets and liabilities recogni-
sed in the financial statements:

There is uncertainty of 1) the measurement
of receivables for goods and services, with

med veerdi pé& t.kr. 671, 2) tilgodehavende tilknyttede t. DKK 671, 2) provision to affiliated
virksomheder med en bogfert veere pa kr. 6,3 mio, 3) company's with booked value of DKK 6,3
geeld tilknyttede virksomheder med en bogfert veerdi million, and 3) payables to affiliated

pé kr. 13,5 mio. Vi er enige med ledelsen i
beskivelsen af usikkerhederne..

2. Andre finansielle indtzegter
Other financial income

company's with booked value of DKK 13,5
million. We agree with management in
descriptions of uncertainties.

Valutakursgevinst 10.796 0
Foreign exchange gains
Talt 10.796 0
Total
3. Andre finansielle omkostninger

Other financial expenses
@vrige finansielle omkostninger 23.007 15.708
Interest expenses
Valutakursreguleringer 0 200.482
Foreign currency translation adjustments
lalt 23.007 216.190

Total
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Noter
Notes
4. Egenkapital
Equity

Belgb i DKK Selskabskapital Overfort resultat
Figures in DKK Share capital Retained earnings
Egenkapitalopgerelse 01.07.11 - 30.06.12
Statement of changes in equity for the period 01.07.11 - 30.06.12
Saldo pr. 01.07.11 125.000 2.817.018
Balance as at 01.07.11
Forslag til resultatdisponering 0 -5.726.310
Proposed distribution of net profit
Saldo pr. 30.06.12 125.000 -2.909.292
Balance as at 30.06.12
Egenkapitalopgerelse 01.07.12 - 31.12.12
Statement of changes in equity for the period 01.07.12 - 31.12.12
Saldo pr. 01.07.12 125.000 -2.909.292
Balance as at 01.07.12
Forslag til resultatdisponering 0 -1.425.660
Proposed distribution of net profit
Saldo pr. 31.12.12 125.000 -4.334.952

Balance as at 31.12.12
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