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Ledelsespategning

Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséaret 1. januar -
31. december 2013 for Egebjerg International A/S.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Egebjerg, den 29. april 2014
Egebjerg, 29 April 2014

Direktion
Executive Board

Carl Frederik Stub Trock Jesper Almstrup
adm. direktor gkonomidirektor
CEO CFO

Bestyrelse

Board of Directors

David Packness Meyer

formand
Chairman

Carsten Bo Pedersen
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Henrik Rasmussen

The Executive Board and Board of Directors have
today considered and adopted the Annual Report
of Egebjerg International A/S for the financial
year 1 January - 31 December 2013.

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 financial position at 31
December 2013 of the Company and of the
results of the Company operations and cash flows
for 2013.

We recommend that the Annual Report be adop-
ted at the Annual General Meeting.

Seren Bach

Christian Rasmussen



Den uathangige revisors erklaeringer
Independent Auditor’s Report on the Financial Statements

Til kapitalejeren i Egebjerg International A/S
Pategning pa arsregnskabet

Vi har revideret arsregnskabet for Egebjerg
International A/S for regnskabsaret 1. januar - 31.
december 2013, der omfatter resultatopgerelse,
balance, pengestremsopggrelse, noter og anvendt
regnskabspraksis. Arsregnskabet udarbejdes efter
arsregnskabsloven.

Ledelsens ansvar for arsregnskabet

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

Revisors ansvar
Vores ansvar er at udtrykke en konklusion om ars-

regnskabet pa grundlag af vores revision. Vi har
udfert revisionen i overensstemmelse med inter-
nationale standarder om revision og yderligere krav
ifelge dansk revisorlovgivning. Dette kraever, at vi
overholder etiske krav samt planlagger og udferer
revisionen for at opné hgj grad af sikkerhed for, om
arsregnskabet er uden vaesentlig fejlinformation.

En revision omfatter udferelse af revisionshand-
linger for at opné revisionsbevis for belgb og oplys-
ninger i arsregnskabet. De valgte revisionshand-
linger athanger af revisors vurdering, herunder vur-

dering af risici for vaesentlig fejlinformation i arsregn-

skabet, uanset om denne skyldes besvigelser eller
fejl. Ved risikovurderingen overvejer revisor intern
kontrol, der er relevant for virksomhedens udarbej-
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To the Shareholder of Egebjerg International A/S

Report on the Financial Statements

We have audited the Financial Statements of
Egebjerg International A/S for the financial year
1 January - 31 December 2013, which comprise
income statement, balance sheet, cash flow state-
ment, notes and summary of significant accoun-
ting policies. The Financial Statements are
prepared in accordance with the Danish Financial
Statements Act.

Management’s Responsibility for the
Financial Statements
Management is responsible for the preparation of

Financial Statements that give a true and fair
view in 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.

Auditor’s Responsibility
Our responsibility is to express an opinion on the

Financial Statements based on our audit. We
conducted our audit in accordance with Inter-
national Standards on Auditing and additional
requirements under Danish audit regulation. This
requires that we comply with ethical require-
ments and plan and perform the audit to obtain
reasonable assurance whether the Financial
Statements are free from material misstatement.

An audit involves performing audit procedures to
obtain audit evidence about the amounts and dis-
closures in the Financial Statements. The proce-
dures selected depend on the auditor’s judgment,
including the assessment of the risks of material
misstatement of the Financial Statements,
whether due to fraud or error. In making those
risk assessments, the auditor considers internal



Den uafhaengige revisors erklaeringer
Independent Auditor’s Report on the Financial Statements

delse af et arsregnskab, der giver et retvisende bil-
lede. Formalet hermed er at udforme revisionshand-
linger, der er passende efter omstendighederne,
men ikke at udtrykke en konklusion om effektivite-
ten af virksomhedens interne kontrol. En revision
omfatter endvidere vurdering af, om ledelsens valg
af regnskabspraksis er passende, og om ledelsens
regnskabsmassige skon er rimelige, samt en vurde-
ring af den samlede prasentation af arsregnskabet.

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

Revisionen har ikke givet anledning til forbehold.

Konklusion
Det er vores opfattelse, at drsregnskabet giver et

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

Supplerende oplysninger vedrorende forhold
i regnskabet
Uden at tage forbehold ger vi opmarksom pa note 11i

regnskabet, hvori ledelsen redeggr for usikkerhed
om selskabets evne til at fortsaette driften.
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control relevant to the Company’s preparation of
Financial Statements that give a true and fair
view in order to design audit procedures that are
appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effective-
ness 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 Management, as
well as evaluating the overall presentation of the
Financial Statements.

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

Our audit has not resulted in any qualification.

Opinion

In our opinion, the Financial Statements give a
true and fair view of the financial position of the
Company at 31 December 2013 and of the results
of the Company operations and cash flows for the
financial year 1 January - 31 December 2013 in
accordance with the Danish Financial Statements
Act.

Emphasis of Matter

Without qualifying our auditor’s report, we draw
attention to paragraph 1 of Management’s
Review, in which Management describes material
uncertainty concerning the Company’s ability to
continue its operations.



Den uafhaengige revisors erklaeringer
Independent Auditor’s Report on the Financial Statements

Udtalelse om ledelsesberetningen Statement on Management’s
Review
Vi har i henhold til arsregnskabsloven gennemlaest We have read Management’s Review in accor-
ledelsesberetningen. Vi har ikke foretaget yderligere dance with the Danish Financial Statements Act.
handlinger i tilleeg til den gennemfoarte revision af We have not performed any procedures addi-
arsregnskabet. Det er pa denne baggrund vores op- tional to the audit of the Financial Statements.
fattelse, at oplysningerne i ledelsesberetningen er i On this basis, in our opinion, the information
overensstemmelse med arsregnskabet. provided in Management’s Review is in accor-

dance with the Financial Statements.

Naestved, den 29. april 2014
Neestved, 29 April 2014

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab

Claus Kjer Poulsen Jacob Simonsen
statsautoriseret revisor statsautoriseret revisor
State Authorised Public Accountant State Authorised Public Accountant
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Selskabsoplysninger

Company Information
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Hoved- og noggletal
Financial Highlights

Set over en 5-arig periode kan selskabets udvikling beskrives ved fglgende hoved- og nggletal:
Seen over a five-year period, the development of the Company is described by the following financial highlights:

2013 2012 2011 2010 2009
TDKK TDKK TDKK TDKK TDKK

Hovedtal
Key figures

Resultat
Profit/loss

Bruttofortjeneste 18.518 27.819 34.942 38.064 25.305
Gross profit/loss

Resultat af ordinaer primeer drift -9.980 -25 5.928 6.531 -4.738
Operating profit/loss

Resultat far finansielle poster -9.980 -25 6.220 6.782 -4.479
Profit/loss before financial income and expenses

Resultat af finansielle poster -3.661 -3.407 -2.564 -2.785 -2.922
Net financials

Arets resultat -11.703 -2.659 2.667 2.283 -5.798
Net profit/loss for the year

Balance
Balance sheet

Balancesum 78.415 88.690 100.889 78.629 72.531
Balance sheet total

Egenkapital 5.599 16.419 19.267 17.371 15.649
Equity

Pengestremme
Cash flows

Pengestrgmme fra:
Cash flows from:

- driftsaktivitet 675 -1.318 -3.889 3.899 1.114
- operating activities
- investeringsaktivitet -2.958 -4.715 -5.844 -3.779 -409
- investing activities

heraf investering i materielle anlesegsaktiver 0 -947 -808 -247 -629
including investment in property, plant and
equipment
- finansieringsaktivitet -2.473 -2.201 15.965 1.985 -1.464
- financing activities

Arets forskydning i likvider -4.756 -8.233 6.232 2.105 -759
Change in cash and cash equivalents for the year

Antal medarbejdere 58 62 66 65 67
Number of employees

pwc 7



Hoved- og noggletal
Financial Highlights

2013 2012 2011 2010 2009
TDKK TDKK TDKK TDKK TDKK
Nagletal i %
Ratios
Afkastningsgrad -12,7% 0,0% 6,2% 8,6% -6,2%
Return on assets
Soliditetsgrad 7,1% 18,5% 19,1% 22,1% 21,6%
Solvency ratio
Forrentning af egenkapital -106,3% -14,9% 14,6% 13,8% -31,8%

Return on equity

Nggletallene er udarbejdet i overensstemmelse med Den Danske Finansanalytikerforenings anbefalinger og

vejledning. Der henvises til definitioner i afsnittet om regnskabspraksis.

The ratios have been prepared in accordance with the recommendations and guidelines issued by the Danish Society of Financial

Analysts. For definitions, see under accounting policies.

Ved andring af regnskabspraksis er der foretaget tilpasning af sammenligningstal tilbage til 2009. Der henvises til

omtale heraf i afsnittet om regnskabspraksis.

In connection with changes to accounting policies, the comparative figures back to 2009 have been restated. See the description

under accounting policies.
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Beretning
Review

Arsrapporten for Egebjerg International A/S for 2013
er aflagt i overensstemmelse med arsregnskabslovens
bestemmelser for mellemstore virksomheder i regn-
skabsklasse C.

Arsrapporten er aflagt efter samme regnskabspraksis
som sidste &r.

Hovedaktivitet

Selskabets hovedaktivitet er udvikling,
markedsfering og salg af produktlgsninger til
staldindretning og fodring i svinestalde.

Udvikling i dret

Selskabets resultatopgerelse for 2013 udviser et
underskud pa DKK 11.702.548, og selskabets balance
pr. 31. december 2013 udviser en egenkapital pd DKK
5.599.360.

Aret der gik og opfelgning p4 sidste ars
forventede udvikling

Ved udgangen af 2012 forventede selskabet en
forbedret driftsgkonomi bl.a. baseret pa
omkostningstilpasninger, der ville give fuld effekt i
2013, samt fuld udnyttelse af investeringen i et nyt
forretningssystem. Resultatet af disse indsatser blev
dog ikke som forventet, bl.a. fordi implementeringen
af det nye forretningssystem fortsat viste sig mere
tids- og omkostningskravende end forventet. Og da
selskabets omsatning fortsatte den negative
udvikling, besluttede selskabets bestyrelse at
igangsette en turnaround plan’ med det formal at
genskabe en stabil og positiv drift i selskabet.

pwe

The Annual Report of Egebjerg International A/S
for 2013 has been prepared in accordance with
the provisions of the Danish Financial
Statements Act applying to medium-sized enter-
prises of reporting class C.

The Annual Report has been prepared under the
same accounting policies as last year.

Main activity

The Company’s main activity comprises
development, marketing and sale of equipment
solutions for stalls and feeding in pig stalls.

Development in the year

The income statement of the Company for for
2013 shows a loss of DKK 11,702,548, and at 31
December 2013 the balance sheet of the Company
shows equity of DKK 5,599,360.

The past year and follow-up on develop-
ment expectations from last year

At the end of 2012, the Company expected to see
improved operating economy based on among
other things cost adjustments, which were to
show full effect in 2013, and full utilisation of the
in-vestment in a new business system. However,
the result of these initiatives did not meet
expectations as for instance the implementation
of the new business system continued to prove
more time and cost consuming than expected.
Moreover, as the Company’s sales continued their
negative development, the Company’s Board of
Directors decided to initiate a turnaround plan to
reestablish stable and positive operations in the
Company.



Beretning
Review

Hovedaktiviteterne i denne plan var bl.a.:

- Tilpasning af omkostningsbasen til
aktivitetsniveauet

- Indseettelse af ny professionel bestyrelse med 3
erfarne og eksterne medlemmer til supplement af
ejer-familiens repreesentanter

- Rekruttering af ny erfaren CEO for koncernens
selskaber

- Udarbejdelse af en klar professionel strategiplan for
koncernen

- Skarpere fokus péa udvalgte markeder

Disse aktiviteter er fuldt gennemfort i labet af 2013.
Derudover indeholdt planen en raekke aktioner, der
planleegges gennemfort i 2014, bl.a. en styrkelse af
visse ledelsesmaessige ngglefunktioner.

Regnskabet for 2013 er saledes pavirket af en raekke
ekstraordinare omkostninger, der skyldes
ovenstdende forandringer og aktiviteter samt at
omkostningsbasen i lgbet af 2013 blev yderligere
reduceret med en rekke engangsomkostninger til
folge. Som et skon over storrelsen af disse ikke-
repetitive omkostninger kan oplyses, at
helarseffekten af disse ligger i niveauet 8-9 MDKK.

Den nye ledelse og bestyrelse i selskabet har i drets
lgb haft stor fokus pa at sikre en yderligere
professionalisering af selskabets principper for
virksomhedsstyring. Disse principper har fort til
forhgjede hensettelser, der har pavirket
arsregnskabet for 2013 negativt med ca. DKK 1 mio.

Selskabets omsaetning og bruttofortjeneste bar i 2013
staerkt praeg af markedssituationen i Rusland, hvor
den negative udvikling fortsatte grundet en staerk
opbremsning af udbygningen af den hjemlige
svinekedsproduktion. Arsagerne var isar fortsat

.
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The main activities of this plan included:

- Adjustment of the cost base to the level of
activity;

- Appointment of a new, professional Board of
Directors with three experienced, external
members to supplement the representatives of
the family owning the Company;

- Recruitment of a new, experienced CEO of the
Group’s companies;

- Preparation of a clear, professional strategy
plan for the Group;

- Stronger focus on selected markets.

These activities were fully implemented during
2013. Moreover, the plan included a number of
measures planned to be implemented in 2014,
including strengthening of certain managerial key
functions.

The Financial Statements for 2013 are therefore
affected by a number of extraordinary costs
resulting from the above changes and activities
and by the cost base having been further reduced
during 2013, which gave rise to a number of non-
recurring costs. These non-recurring costs have
an estimated full-year effect of around DKK 8-9
million.

The new Management and Board of Directors of
the Company have had major focus on ensuring
further professionalization of the Company’s
principles for corporate management. Such
principles have resulted in increased provisions
which have affected the Financial Statements for
2013 negatively by approximately DKK 1 million.

The Company’s sales and gross profit in 2013
were heavily affected by the market situation in
Russia where the negative development
continued due to a significant slowdown in the
expansion of the Russian pigmeat production as a

10



Beretning
Review

faldende priser pé svinekad, stigende foderpriser
samt begransede finansieringsmuligheder.
Selskabets gvrige hovedmarkeder udviklede sig
bedre, og generelt endte langt de fleste markeder pa
budgetniveau.

Samlet set er resultatet for 2013 ikke tilfredsstillende,
men selskabets ledelse finder, at der med de mange
gennemforte aktioner og tiltag er skabt en sund
platform for selskabets fortsatte, positive udvikling.

Kapitalberedskabet

Der henvises til note 1.

Szerlige risici - driftsrisici og finansielle risici

Drift

Selskabet arbejder med en sourcingstrategi, der bl.a.
seger at sikre forsyningssikkerhed ved at afdeekke en
rakke driftsmessige risici. Saledes kan langt de fleste
komponenter, produkter og las-ninger indkebes hos
flere leverandgrer i forskellige lande eller fremstilles i
egen produktion.

Markedsrisici

Selskabet arbejder bevidst med markedsfering og
salg i et storre antal lande i flere verdensdele, siledes
at der ikke skabes en ubalanceret afhangighed af
udviklingen i ét eller ganske f4 markeder.

Kreditrisici

Selskabet afdeekker debitorrisici i forbindelse med
kreditsalg via kreditforsikringer, remburser,
bankgarantier og eksportgarantier fra Eksport Kredit

.
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result of particularly declining pigmeat prices,
increasing feed prices and limited financing
possibilities. The Company’s other main markets
saw more positive developments, and in general
the major part of the markets reached budget
level.

Overall, the results for 2013 are not satisfactory
but Company Management finds that the many
measures and initiatives implemented have
created a healthy platform for the Company’s
continued, positive development.

Capital resources

We refer to paragraph 1.

Special risks - operating risks and
financial risks

Operating risks

The Company works with a sourcing strategy
which, among other things, aims at ensuring
reliability of supply by mitigating a number of
operating risks. The majority of components,
products and solutions may be procured from
different suppliers in different countries or
manufactured by the Company itself.

Market risks

The Company engages in deliberate marketing
and sale in a large number of countries in
different parts of the world in order not to
establish an unbalanced dependency on the
development in one or only very few markets.

Credit risks

The Company hedges debtor risks in connection
with credit sales through credit insurance, letters
of credit, bank guarantees and export guarantees

11
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Fonden.

Grundlaget for indtjeningen

Forskning og udvikling

Selskabet arbejder ikke selvstaendigt med
forskningsaktiviteter, men baserer sin

udviklingsindsats pa bl.a. et samarbejde med farende

svineproducenter og med branchens udviklings- og
testcentre. Pa dette erfaringsgrundlag gennemforer
selskabet en lobende optimering og udvikling af
produkter og lgsninger, sa de til enhver tid lever op
til standarder og kundebehov i de markeder, som
selskabet betjener.

Udgifter til udvikling er i lighed med tidligere ar
aktiveret i regnskabet.

Eksternt miljo

Det er selskabets mal altid at sikre en miljomeessigt
forsvarlig driftsforelse. Dette sikres gennem aftaler
med selskabets leveranderer, gennem tiltag i
selskabets egen produktion samt gennem bevidste
valg ifm. selskabets udviklingsaktiviteter.

Usikkerhed ved indregning og maling

Der er ikke forekommet usikkerhed ved indregning
og méling i drsrapporten.

Uszdvanlige forhold

Selskabets aktiver, passiver og finansielle stilling pr.

31. december 2013 samt resultatet af selskabets akti-

viteter og pengestremme for 2013 er ikke pavirket af
uszdvanlige forhold.

.
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from Eksport Kredit Fonden (Danish Export
Credit Agency).

Basis of earnings

Research and development

The Company does not carry out independent
research activities but bases its development
efforts on, among other things, cooperation with
leading pig producers and with industry
development and test centres. On this basis of
experience, the Company optimises and develops
its products and solutions on a current basis to
meet standards and customer needs at any time
in the markets to which the Company provides
services.

Like last year, development costs have been
capitalised in the Financial Statements.

External environment

The Company aims at always ensuring
environmentally responsible operations. This is
done through agreements with the Company’s
suppliers, through measures taken in respect of
the Company’s own production and through
conscious choices in connection with the
Company’s development activities.

Uncertainty relating to recognition and
measurement

Recognition and measurement in the Annual
Report have not been subject to any uncertainty.
Unusual events

The financial position at 31 December 2013 of the
Company and the results of the activities and
cash flows of the Company for the financial year
for 2013 have not been affected by any unusual

12
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Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,

som har vasentlig indflydelse pd bedgmmelsen af ars:

rapporten.
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events.

Subsequent events

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

13



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

Note 2013 2012
DKK DKK
Bruttofortjeneste 18.518.260 27.818.916
Gross profit/loss
Personaleomkostninger 2 -25.322.407 -24.946.455
Staff expenses
Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver 3 -3.175.545 -2.897.801
Depreciation, amortisation and impairment of intangible assets and property, plant
and equipment
Resultat for finansielle poster -9.979.692 -25.340
Profit/loss before financial income and expenses
Indtaegter af kapitalandele i dattervirksomheder -470.070 -217.963
Income from investments in subsidiaries
Finansielle indteegter 4 480.047 5.096
Financial income
Finansielle omkostninger 5 -3.670.493 -3.194.314
Financial expenses
Resultat for skat -13.640.208 -3.432.521
Profit/loss before tax
Skat af arets resultat 6 1.937.660 773.638
Tax on profit/loss for the year
Arets resultat -11.702.548 -2.658.883
Net profit/loss for the year
Resultatdisponering
Distribution of profit
Forslag til resultatdisponering
Proposed distribution of profit
Overfort resultat -11.702.548 -2.658.883
Retained earnings
-11.702.548 -2.658.883
.
pwc 14



Balance 31. december
Balance Sheet 31 December

Aktiver

Assets

Feerdiggjorte udviklingsprojekter
Completed development projects

Erhvervede patenter
Acquired patents

Immaterielle anleegsaktiver
Intangible assets

Grunde og bygninger
Land and buildings

Produktionsanlaeg og maskiner
Plant and machinery

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

Materielle anlagsaktiver
Property, plant and equipment

Kapitalandele i dattervirksomheder
Investments in subsidiaries

Andre tilgodehavender
Other receivables
Finansielle anleegsaktiver

Fixed asset investments

Anlaegsaktiver

Fixed assets

Ravarer og hjeelpematerialer
Raw materials and consumables

Feerdigvarer og handelsvarer
Finished goods and goods for resale

Varebeholdninger
Inventories

pwe

Note 2013 2012
DKK DKK
2.230.213 3.079.215
6.802.984 7.394.631
7 9.033.197 10.473.846
12.811.960 13.526.286
1.070.490 1.416.625
819.320 1.184.802
8 14.701.770 16.127.713
9 0 77.851
1.067.290 2.134.580
1.067.290 2.212.431
24.802.257 28.813.990
1.365.497 1.376.185
31.757.672 35.837.060
33.123.169 37.213.245
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Balance 31. december
Balance Sheet 31 December

Aktiver
Assets

Note 2013 2012

DKK DKK

Tilgodehavender fra salg og tjenesteydelser 11.733.230 11.964.687
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 802.090 995.950
Receivables from group enterprises
Andre tilgodehavender 5.512.120 7.437.569
Other receivables
Udskudt skatteaktiv 11 1.075.000 0
Deferred tax asset
Periodeafgraensningsposter 724.337 935.575
Prepayments
Tilgodehavender 19.846.777 21.333.781
Receivables
Likvide beholdninger 642.853 1.329.273
Cash at bank and in hand
Omsatningsaktiver 53.612.799 59.876.299
Current assets
Aktiver 78.415.056 88.690.289
Assets
| 5
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Note 2013 2012
DKK DKK

Selskabskapital 500.000 500.000
Share capital
Overfort resultat 5.099.360 15.918.617
Retained earnings
Egenkapital 10 5.599.360 16.418.617
Equity
Hensaettelse til udskudt skat 11 0 862.660
Provision for deferred tax
Andre hensaettelser 300.000 0
Other provisions
Hensatte forpligtelser 300.000 862.660
Provisions
Geeld til realkreditinstitutter 6.593.760 7.116.094
Mortgage loans
Kreditinstitutter 907.857 1.760.476
Credit institutions
Leasingforpligtelser 423.964 972.967
Lease obligations
Langfristede geeldsforpligtelser 12 7.925.581 9.849.537

Long-term debt
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Note 2013 2012
DKK DKK

Geeld til realkreditinstitutter 12 522.611 520.216
Mortgage loans
Kreditinstitutter 12 41.588.020 37.488.913
Credit institutions
Leasingforpligtelser 12 549.003 1.207.867
Lease obligations
Modtagne forudbetalinger fra kunder 642.879 1.301.148
Prepayments received from customers
Leverandgrer af varer og tjenesteydelser 10.069.578 9.981.502
Trade payables
Anden geeld 9.983.182 9.259.466
Other payables
Periodeafgraensningsposter 1.234.842 1.800.363
Deferred income
Kortfristede gaeldsforpligtelser 64.590.115 61.559.475
Short-term debt
Gezeldsforpligtelser 72.515.696 71.409.012
Debt
Passiver 78.415.056 88.690.289
Liabilities and equity
Going concern 1
Eventualposter og gvrige skonomiske forpligtelser 13
Contingent assets, liabilities and other financial obligations
Neertstaende parter og ejerforhold 14

Related parties and ownership

pwe 18



Pengestromsopgorelse 1. januar - 31. december

Cash Flow Statement 1 January - 31 December

Arets resultat

Net profit/loss for the year
Reguleringer
Adjustments

AEndring i driftskapital
Change in working capital

Pengestremme fra drift for finansielle poster
Cash flows from operating activities before financial income and expenses

Renteindbetalinger og lignende
Financial income

Renteudbetalinger og lignende
Financial expenses

Pengestremme fra driftsaktivitet
Cash flows from operating activities

Kgb af immaterielle anleegsaktiver
Purchase of intangible assets

Kgb af materielle anleegsaktiver
Purchase of property, plant and equipment

Kgb af finansielle anleegsaktiver m.v.
Fixed asset investments made etc

Salg af materielle anlaegsaktiver
Sale of property, plant and equipment

Pengestreamme fra investeringsaktivitet
Cash flows from investing activities

Tilbagebetaling af geeld til realkreditinstitutter
Repayment of mortgage loans

Tilbagebetaling af geeld til kreditinstitutter
Repayment of loans from credit institutions

Nedbringelse af leasingforpligtelser
Reduction of lease obligations

AEndring i geeld til tilknyttede virksomheder
Change of payables to group enterprises

Indgaelse af leasingforpligtelser
Lease obligations incurred

Pengestremme fra finansieringsaktivitet
Cash flows from financing activities

pwe

Note 2013 2012
DKK DKK
-11.702.548 -2.658.883
15 4.895.321 5.588.192
16 10.685.191 -1.111.576
3.877.964 1.817.733
480.047 5.096
-3.682.550 -3.140.562
675.461 -1.317.733
-333.953 -3.943.604
0 -946.503
-2.649.543 0
25.000 175.000
-2.958.496 -4.715.107
-519.939 -484.618
-823.524 -777.876
-1.207.867 -1.795.894
77.933 -23.088
0 880.934
-2.473.397 -2.200.542

19



Pengestromsopgorelse 1. januar - 31. december
Cash Flow Statement 1 January - 31 December

Note 2013 2012
DKK DKK

Andring i likvider -4.756.432 -8.233.382
Change in cash and cash equivalents
Likvider 1. januar -20.335.682 -12.102.300
Cash and cash equivalents at 1 January
Likvider 31. december -25.092.114 -20.335.682
Cash and cash equivalents at 31 December
Likvider specificeres saledes:
Cash and cash equivalents are specified as follows:
Likvide beholdninger 642.853 1.329.273
Cash at bank and in hand
Kassekredit -25.734.967 -21.664.955
Overdraft facility
Likvider 31. december -25.092.114 -20.335.682

Cash and cash equivalents at 31 December
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Noter til arsrapporten
Notes to the Annual Report

pwc

Going concern

Koncernens likviditet er anstrengt og betinget af en stram styring af koncernens arbejdskapital og omkostninger.
Der er igangsat en turnaround plan fra koncernens nye ledelse, som allerede nu giver positiv effekt. Koncernens
fortsatte drift er betinget af at kreditfaciliteter udvides midlertidigt og at turnaround planen kan gennemfares
tilfredsstillende. Det er ledelsen vurdering at planen kan gennemfgres, men at forskydning i ordrer kan medfare
yderligere behov for kapital. P& dette grundlag har ledelsen aflagt regnskabet med fortsat drift for gje.

The Group's liquidity position is strained and conditional upon strict control of the Group's working capital and costs. The new
Group Management has initiated a turnaround plan, which has already had a positive effect. The Group's ability to continue as
a going concern depends on a temporary increase in credit facilities and satisfactory implementation of the turnaround plan.
Management expects that the plan can be implemented, but that displacement of orders may result in an additional need for

capital. On this basis, Management has presented the Financial Statements on a going concern assumption.

2013 2012
DKK DKK
Personaleomkostninger
Staff expenses
Lgnninger 22.374.121 21.805.269
Wages and salaries
Pensioner 1.678.843 1.745.712
Pensions
Andre omkostninger til social sikring 968.451 841.080
Other social security expenses
Andre personaleomkostninger 300.992 554.394
Other staff expenses
25.322.407 24.946.455
Heraf udger vederlag til direktion og bestyrelse 2.200.992 0
Including remuneration to the Executive and Supervisory Boards
Gennemsnitligt antal beskaftigede medarbejdere 58 62

Average number of employees
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Noter til arsrapporten
Notes to the Annual Report

2013 2012
DKK DKK
3 Af- og nedskrivninger af immaterielle og materielle

anlzaegsaktiver
Depreciation, amortisation and impairment of intangible assets and
property, plant and equipment
Afskrivninger af immaterielle anlaegsaktiver 1.774.602 1.365.541
Depreciation, intangible assets
Afskrivninger af materielle anlaegsaktiver 1.425.943 1.625.069
Depreciation, property, plant and equipment
Gevinst og tab ved afhaendelse -25.000 -92.809
Loss/(profit) on sale of property, plant and equipment

3.175.545 2.897.801
Feerdiggjorte udviklingsprojekter 849.003 702.680
Completed development projects
Erhvervede patenter 925.599 662.861
Acquired patents
Bygninger 714.326 721.368
Buildings
Andre anlaeg, driftsmateriel og inventar 711.617 903.701
Other fixtures and fittings, tools and equipment
Tab/(gevinst) ved salg af materielle anlaegsaktiver -25.000 -92.809
Loss/(profit) on sale of property, plant and equipment

3.175.545 2.897.801

4 Finansielle indtaegter
Financial income
Renteindtaegter tilknyttede virksomheder 6.767 2.421
Interest received from group enterprises
Andre finansielle indtaegter 473.280 2.675
Other financial income
480.047 5.096
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Noter til arsrapporten
Notes to the Annual Report

pwe

Finansielle omkostninger
Financial expenses

Andre finansielle omkostninger
Other financial expenses
Valutakurstab

Exchange loss

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

Arets aktuelle skat
Current tax for the year

Arets udskudte skat
Deferred tax for the year

2013 2012

DKK DKK
3.358.862 3.020.789
311.631 173.525
3.670.493 3.194.314
0 0
-1.937.660 -773.638
-1.937.660 -773.638
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Noter til arsrapporten
Notes to the Annual Report

pwe

Immaterielle anlaegsaktiver
Intangible assets

Kostpris 1. januar
Cost at 1 January

Tilgang i arets lgb
Additions for the year

Cost at 31 December
Ned- og afskrivninger 1. januar

Impairment losses and amortisation at 1 January

Arets afskrivninger
Amortisation for the year

Impairment losses and amortisation at 31 December

Regnskabsmassig vaerdi 31. december
Carrying amount at 31 December

Afskrives over
Amortised over

Feerdiggjorte ud-

Erhvervede pa-

viklingsprojekter tenter
Completed Acquired patents
development
projects

DKK DKK
5.275.881 8.425.412
0 333.953
5.275.881 8.759.365
2.196.665 1.030.782
849.003 925.599
3.045.668 1.956.381
2.230.213 6.802.984
5ar 5-10 ar
5 years 5-10 years
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Noter til arsrapporten
Notes to the Annual Report

8 Materielle anlaegsaktiver

pwc

Property, plant and equipment

Kostpris 1. januar
Cost at 1 January

Afgang i arets lgb
Disposals for the year

Kostpris 31. december
Cost at 31 December

Ned- og afskrivninger 1. januar
Impairment losses and depreciation at 1 January

Arets afskrivninger
Depreciation for the year

Tilbageferte ned- og afskrivninger pa afhaendede aktiver
Reversal of impairment and depreciation of sold assets

Ned- og afskrivninger 31. december

Impairment losses and depreciation at 31 December

Regnskabsmassig vaerdi 31. december
Carrying amount at 31 December

Afskrives over
Amortised over

Heraf finansielle leasingaktiver
including assets under finance leases amounting to

Produktionsan- Andre anlaeg,
Grunde og byg- laeg og maski-  driftsmateriel og
ninger ner inventar
Land and Plant and Other fixtures and
buildings machinery fittings, tools and
equipment
DKK DKK DKK
22.467.612 22.844.173 4.146.202
0 0 -34.000
22.467.612 22.844.173 4.112.202
8.941.326 21.427.548 2.961.400
714.326 346.135 365.482
0 0 -34.000
9.655.652 21.773.683 3.292.882
12.811.960 1.070.490 819.320
10-50 ar 3-11 ar 3-7 ar
10-50 years 3-11 years 3-7 years
0 0 682.774

Veerdien af danske grunde og bygninger ifglge offentlig vurdering pr. 1. oktober 2012 udger DKK 19.600.000.

According to the official property assessment at 1 October 2012, the value of the Danish land and buildings amounts to DKK

19,600,000.
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Noter til arsrapporten
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2013 2012
DKK DKK
Kapitalandele i dattervirksomheder
Investments in subsidiaries
Kostpris 1. januar 82.611 82.611
Cost at 1 January
Afgang i arets lgb -80.860 0
Disposals for the year
Kostpris 31. december 1.751 82.611
Cost at 31 December
Veerdireguleringer 1. januar -2.810.494 -2.621.876
Value adjustments at 1 January
Arets afgang 2.736.597 0
Disposals for the year
Valutakursregulering 321.569 -27.503
Exchange adjustment
Arets resultat -470.070 -217.963
Net profit/loss for the year
Jvrige egenkapitalbeveegelser, netto -3.800 56.848
Other equity movements, net
Veerdireguleringer 31. december -226.198 -2.810.494
Value adjustments at 31 December
Kapitalandele med negativ indre vaerdi nedskrevet over tilgodehavender 224 447 2.805.734
Equity investments with negative net asset value amortised over receivables
Regnskabsmaessig vaerdi 31. december 0 77.851
Carrying amount at 31 December
Kapitalandele i dattervirksomheder specificeres saledes:
Investments in subsidiaries are specified as follows:
Stemme- og
Navn Hjemsted Selskabskapital ejerandel Egenkapital Arets resultat
Name Place of registered office Share Votes and Equity Net profit/loss for the
capital ownership year
Egebjerg North
America Ltd. Cowansvillé TDKK 55 100% - -158.291
Canada kDKK
Egebjerg Vostok  Rusland TDKK 2 100% -224.448 -311.779
Russia kDKK
-224.448 -470.070
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10 Egenkapital

pwc

Equity

Egenkapital 1. januar
Equity at 1 January

Valutakursregulering
Exchange adjustments

Regulering af sikringsinstrumenter til dagsveerdi primo
Fair value adjustment of hedging instruments, beginning of year

Regulering af sikringsinstrumenter til dagsveerdi ultimo
Fair value adjustment of hedging instruments, end of year

Jvrige egenkapitalbevaegelser
Other equity movements

Arets resultat
Net profit/loss for the year

Egenkapital 31. december
Equity at 31 December

Overfart
Selskabskapital resultat | alt
Share capital Retained earnings Total
DKK DKK DKK
500.000 15.918.617 16.418.617
0 321.570 321.570
0 1.800.363 1.800.363
0 -1.234.842 -1.234.842
0 -3.800 -3.800
0 -11.702.548 -11.702.548
500.000 5.099.360 5.599.360

Selskabskapitalen bestar af 500 aktier a nominelt DKK 1.000. Ingen aktier er tillagt seerlige rettigheder.

The share capital consists of 500 shares of a nominal value of DKK 1,000. No shares carry any special rights.

Der har ikke vaeret eendringer i selskabskapitalen i de seneste 5 ar.
There have been no changes in the share capital during the last 5 years.
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11 Hensattelse til udskudt skat
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Provision for deferred tax

Immaterielle anleegsaktiver
Intangible assets

Materielle anlaegsaktiver
Property, plant and equipment

Laneomkostninger
Amortization

Skattemaessigt underskud til fremfarsel
Tax loss carry-forward

Overfert til udskudt skatteaktiv
Transferred to deferred tax asset

Udskudt skatteaktiv
Deferred tax asset

Opgjort skatteaktiv
Calculated tax asset

Nedskrivning til vurderet veerdi
Write down to assessed value

Regnskabsmaessig veerdi
Carrying amount

2013 2012

DKK DKK
1.046.241 1.632.561
1.069.033 1.130.287
-81.081 -93.648
-4.241.199 -1.806.540
2.207.006 0
0 862.660
2.207.006 0
-1.132.006 0
1.075.000 0
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Noter til arsrapporten
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12 Langfristede gaeldsforpligtelser
Long-term debt

Afdrag, der forfalder inden for 1 ar, er opfert under kortfristede gaeldsforpligtelser. Qvrige forpligtelser er
indregnet under langfristede gaeldsforpligtelser.
Payments due within 1 year are recognised in short-term debt. Other debt is recognised in long-term debt.

Geeldsforpligtelserne forfalder efter nedenstaende orden:
The debt falls due for payment as specified below:

2013 2012

DKK DKK
Geeld til realkreditinstitutter
Mortgage loans
Efter 5 ar 4.480.512 5.012.062
After 5 years
Mellem 1 og 5 ar 2.113.248 2.104.032
Between 1 and 5 years
Langfristet del 6.593.760 7.116.094
Long-term part
Inden for 1 ar 522.611 520.216
Within 1 year

7.116.371 7.636.310
Kreditinstitutter
Credit institutions
Mellem 1 og 5 ar 907.857 1.760.476
Between 1 and 5 years
Langfristet del 907.857 1.760.476
Long-term part
Inden for 1 ar 853.053 823.958
Within 1 year
Qvrig kortfristet gaeld til kreditinstitutter 40.734.967 36.664.955
Other short-term debt to credit institutions
Kortfristet del 41.588.020 37.488.913
Short-term part

42.495.877 39.249.389
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12

13
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Langfristede galdsforpligtelser (fortsat)
Long-term debt (continued)

Leasingforpligtelser
Lease obligations

Mellem 1 og 5 ar
Between 1 and 5 years

Langfristet del
Long-term part

Inden for 1 ar
Within 1 year

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

Leje- og leasingkontrakter
Rental agreements and leases

Leasingforpligtelser fra operationel leasing. Samlede fremtidige
leasingydelser:
Lease obligations under operating leases. Total future lease payments:

Inden for 1 ar
Within 1 year

Mellem 1 og 5 ar
Between 1 and 5 years

Sikkerhedsstillelser
Security

Folgende aktiver er stillet til sikkerhed for realkreditinstitutter:
The following assets have been placed as security with mortgage credit institutes:

Grunde og bygninger med en regnskabsmaessig veerdi pa
Land and buildings with a carrying amount of

Falgende aktiver er stillet til sikkerhed for bankforbindelser:
The following assets have been placed as security with bankers

Ejerpantebreve pa i alt TDKK 4.956, der giver pant i grunde og bygninger

Mortgage deeds registered to the mortgagor totalling DKK 4,956k, providing security
on land and buildings.

2013 2012

DKK DKK
423.964 972.967
423.964 972.967
549.003 1.207.867
972.967 2.180.834
420.748 331.132
557.867 579.410
978.615 910.542
12.811.960 13.526.286
12.811.960 13.526.286
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2013 2012

DKK DKK

13 Eventualposter og avrige gskonomiske forpligtelser (fortsat)
Contingent assets, liabilities and other financial obligations (continued)

Eventualforpligtelser
Contingent liabilities

Selskabet har stillet ubegraenset selvskyldnerkaution over for 3. mands forpligtelser over for Jyske Bank.
The Company has provided a unlimited guarantee to three third party liabilities towards Jyske Bank.

Koncernens danske selskaber haefter solidarisk for skat af koncernens sambeskattede indkomst m.v. Det
samlede belgb for skyldig selskabsskat fremgar af arsrapporten for Egebjerg Holding ApS, der er
administrationsselskab i forhold til sambeskatningen.

Koncernens danske selskaber haefter endvidere solidarisk for danske kildeskatter i form af udbytteskat,
royaltyskat og renteskat. Eventuelle senere korrektioner til selskabsskatter og kildeskatter kan medfgre at
selskabets haeftelse udger et starre belab.

The Danish group enterprises are jointly and severally liable for tax on the consolidated jointly taxed income etc. The total

amount is shown in the Annual Report of Ardagh Glass Denmark ApS which is the management company of the joint taxation.

Moreover, the Group's Danish companies are jointly and severally liable for Danish withholding tax such as tax on dividend,
royalty and interest. Any subsequent adjustments to the corporation tax or withholding tax may result in an increase of the
Company's liability.

Diverse
Other

Til sikkerhed for bankgaeld TDKK 40.735 (2012: TDKK 36.665) er der udstedt viksomhedspant pa i alt TDKK
26.000 i selskabets driftsmidler, inventar og goodwill. Den bogfgrte vaerdi heraf udggr TDKK 10.240 (2012:
TDKK 8.688).

Virksomhedspant pa TDKK 26.000 omfatter ogsa sikkerhed i varelager og tilgodehavender, den bogfarte veerdi
heraf udger TDKK 40.923 (2012: TDKK 51.313).

A company charge of DKK 26,000k has been issued in the Company's fixtures, fittings, equipment and goodwill as security for
bank loan, DKK 40,735k (2012: DKK 36,665k). The carrying amount of this is DKK 10,240k (2012: DKK 8,688k).

The company charge of DKK 26,000k also comprises security in inventories and receivables. The carrying amount of this is
DKK 45,923k (2012: DKK 51,313k).
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Related parties and ownership

Bestemmende indflydelse
Controlling interest

Egebjerg Holding ApS, Egebjerg Hovedgade 27, 4500
Nykgbing S;j.

@vrige nartstaende parter
Other related parties

Carl Frederik Stub Trock, Skambaekvej 14, 4400
Kalundborg

Jesper Almstrup, Gyldensteens Vange 77, 3600
Frederikssund

David Packness Meyer, Udbakken 19, 2750 Ballerup

Henrik Rasmussen, Rundingholms Allé 35, 4300 Holbaek

Christian Rasmussen, Teglgardstreede 10, 1., 1452
Kgbenhavn K

Saren Bach, Urbakkevej 2, 8450 Hammel

Carsten Bo Pedersen, Sglystvej 59, 8600 Silkeborg
Egebjerg North America Ltd., Cowansvillé, Canada

Egebjerg Vostok, Rusland

Grundlag
Basis

Hovedaktionger
Controlling shareholder

Administrerende direktar
CEO

@konomidirektar
CFO

Bestyrelsesformand
Chairman of the Supervisory Board

Bestyrelsesmedlem
Member of the Supervisory Board

Bestyrelsesmedlem
Member of the Supervisory Board

Bestyrelsesmedlem
Member of the Supervisory Board

Bestyrelsesmedlem
Member of the Supervisory Board

Tilknyttet virksomhed
Group enterprise

Tilknyttet virksomhed
Group enterprise
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Related parties and ownership (continued)

Transaktioner
Transactions

Selskabet har i arets lgb gennemfert transaktioner med tilknyttede virksomheder. Disse transaktioner er
gennemfart p4 markeds vilkar. | henhold til ARL § 98¢, stk. 1 er der ikke givet oplysninger om transaktioner med
tilknyttede virksomheder.

During the year the Company has effected transactions with group enterprises. These transactions have been effected on an
arm'’s length basis. Pursuant to section 98 c(1) of the Danish Financial Statement Act, no information is provided on

transactions with group enterprises.

Herudover har der ikke i arets lgb bortset fra koncerninterne transaktioner og normalt ledelsesvederlag veeret
gennemfart transaktioner med bestyrelse, direktion, ledende medarbejdere, vaesentlige aktioneerer, tilknyttede
virksomheder eller andre neertstdende parter.

Apart from the above, there have been no transactions with the Supervisory Board, the Executive Board, senior officers,
significant shareholders, group enterprises or other related parties, except for intercompany transactions and normal

management remuneration.

Ejerforhold
Ownership

Felgende kapitalejer er noteret i selskabets ejerbog som ejende minimum 5% af stemmerne eller minimum 5%
af selskabskapitalen:
The following shareholders are recorded in the Company's register of shareholders as holding at least 5% of the votes or at

least 5% of the share capital:

Egebjerg Holding ApS, Egebjerg Hovedgade 27, 4500 Nykgbing S;j.
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Pengestremsopgerelse - reguleringer
Cash flow statement - adjustments

Finansielle indteegter
Financial income

Finansielle omkostninger
Financial expenses

Af- og nedskrivninger inklusiv tab og gevinst ved salg

Depreciation, amortisation and impairment losses, including losses and gains on

sales

Indteegter af kapitalandele i dattervirksomheder
Income from investments in subsidiaries

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

Andre reguleringer
Other adjustments

Pengestremsopgorelse - eendring i driftskapital
Cash flow statement - change in working capital

AEndring i varebeholdninger
Change in inventories

AEndring i tilgodehavender
Change in receivables

AEndring i andre hensatte forpligtelser
Change in other provisions

Andring i leverandgrer m.v.
Change in trade payables, etc

Regulering af sikringsinstrumenter til dagsveerdi
Fair value adjustments of hedging instruments

2013 2012

DKK DKK
-480.047 -5.096
3.670.493 3.194.314
3.175.545 2.897.801
470.070 217.963
-1.937.660 -773.638
-3.080 56.848
4.895.321 5.588.192
4.090.076 11.238.508
6.147.785 -173.763
300.000 0
-418.191 -11.957.590
565.521 -218.731
10.685.191 -1.111.576
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Regnskabspraksis

Accounting Policies

Regnskabsgrundlag

Arsrapporten for Egebjerg International A/S for
2013 er udarbejdet i overensstemmelse med arsregn-
skabslovens bestemmelser for mellemstore virksom-
heder i regnskabsklasse C.

Selskabet har andret regnskabspraksis pa folgende
omrader:

Selskabet har tidligere aflagt arsregnskab med
funksionsopdelt resultatopgerelse. Fra og med 2013
har selskabet @ndret praksis til at afleegge
arsregnskab med artsopdelt resultatopgorelse.

Andringen er ligeledes foretaget pa
sammenligningstallene. ZAndringen har hverken
resultatmaessig effekt eller effekt pa balanceposter.

Bortset fra ovennavnte omrade er den anvendte
regnskabspraksis uendret i forhold til sidste ar.
Arsregnskab for 2013 er aflagt i DKK.

Generelt om indregning og maling

Regnskabet er udarbejdet med udgangspunkt i det
historiske kostprisprincip.

pwe

Basis of Preparation

The Annual Report of Egebjerg International A/S
for 2013 has been prepared in accordance with
the provisions of the Danish Financial State-
ments Act applying to medium-sized enterprises
of reporting class C.

The Company has changed its accounting policy
in the following area:

Previously, the income statement in the
Company's Financial Statements was classified
by function. As from 2013, the Company har
changed its policy so that the income statement is
now classified by nature.

The comparative figures have been restated
accordingly. The change does not affect either
income statement or balance sheet items.

Except for the above mentioned area, the
accounting policies applied remain unchanged
compared to last year.

The Annual Report for 2013 is presented in DKK.

Recognition and measurement

The Financial Statements have been prepared
under the historical cost method.
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Indteegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes veerdiregule-
ringer af finansielle aktiver og forpligtelser, der ma-
les til dagsvaerdi eller amortiseret kostpris. End-
videre indregnes i resultatopgerelsen alle omkost-
ninger, der er atholdt for at opna arets indtjening,
herunder afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbagefersler som folge af &endre-
de regnskabsmeessige sken af belgb, der tidligere har
veret indregnet i resultatopgarelsen.

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

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fragé
selskabet, og forpligtelsens veerdi kan méles pa-
lideligt.

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

Ved indregning og méling tages hensyn til forud-
sigelige tab og risici, der fremkommer, inden ars-
rapporten afleegges, og som be- eller afkreaefter
forhold, der eksisterede p& balancedagen.

pwc

Revenues are recognised in the income statement
as earned. Furthermore, value adjustments of fi-
nancial assets and liabilities measured at fair
value or amortised cost are recognised.
Moreover, all expenses incurred to achieve the
earnings for the year are recognised in the
income statement, including depreciation, amor-
tisation, impairment losses and provisions as well
as reversals due to changed accounting estimates
of amounts that have previously been recognised
in the income statement.

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

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

Assets and liabilities are initially measured at
cost. Subsequently, assets and liabilities are
measured as described for each item below.

Recognition and measurement take into account
predictable losses and risks occurring before the
presentation of the Annual Report which confirm
or invalidate affairs and conditions existing at the
balance sheet date.
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Leasing

Leasingkontrakter, hvor selskabet har alle vasentlige
risici og fordele forbundet med ejendomsretten
(finansiel leasing), indregnes i balancen til det
laveste af dagsveerdien af aktivet og nutidsveerdien af
leasingydelserne, beregnet ved anvendelse af
leasingaftalens interne rentefod eller en tilnsermet
vaerdi heraf som diskonteringsfaktor. Finansielt
leasede aktiver af- og nedskrives efter ssmme praksis
som fastlagt for selskabets gvrige anlagsaktiver.

Den kapitaliserede restleasingforpligtelse indregnes i
balancen som en geldsforpligtelse, og leasing-
ydelsens rentedel omkostningsfores lobende i resul-
tatopggrelsen.

Alle gvrige leasingkontrakter betragtes som ope-
rationel leasing. Ydelser i forbindelse med opera-
tionel leasing indregnes lineaert i resultatopgarelsen
over leasingperioden.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Gevinster og tab, der opstér pa
grund af forskelle mellem transaktionsdagens kurs
og kursen pé betalingsdagen, indregnes i resultatop-
gorelsen som en finansiel post.

pwc

Leases

Leases in terms of which the Company assumes
substantially all the risks and rewards of owner-
ship (finance leases) are recognised in the ba-
lance sheet at the lower of the fair value of the
leased asset and the net present value of the lease
payments computed by applying the interest rate
implicit in the lease or an approximated value as
the discount rate. Assets acquired under finance
leases are depreciated and written down for
impairment under the same policy as determined
for the other fixed assets of the Company.

The remaining lease obligation is capitalised and
recognised in the balance sheet under debt, and
the interest element on the lease payments is
charged over the lease term to the income state-
ment.

All other leases are considered operating leases.
Payments made under operating leases are recog-
nised in the income statement on a straight-line
basis over the lease term.

Translation policies

Transactions in foreign currencies are translated
at the exchange rates at the dates of transaction.
Gains and losses arising due to differences
between the transaction date rates and the rates
at the dates of payment are recognised in
financial income and expenses in the income
statement.
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Tilgodehavender, gald og andre monetere poster i
fremmed valuta, som ikke er afregnet pa balance-
dagen, omregnes til balancedagens kurs. Forskellen
mellem balancedagens kurs og transaktionsdagens
kurs indregnes i resultatopgerelsen som en finansiel
post, jf. dog afsnittet regnskabsmeessig afdeekning.

Resultatopgarelsen for udenlandske dattervirksom-
heder og associerede virksomheder, der er
selvsteendige enheder, omregnes til transaktions-
dagens kurs eller en tilnaermet gennemsnitskurs.
Balanceposterne omregnes til balancedagens kurs.
Valutakursreguleringer, der opstar ved omregning af
egenkapitaler primo aret og valutakursreguleringer,
der opstar som folge af omregning af resultat-
opgerelsen til balancedagens kurs, indregnes direkte
i egenkapitalen.

Afledte finansielle instrumenter

Afledte finansielle instrumenter indregnes forste
gang i balancen til kostpris og maéles efterfelgende til
dagsveerdi. Positive og negative dagsveerdier af
afledte finansielle instrumenter klassificeres som
”Andre tilgodehavender” henholdsvis "Andre
forpligtelser”.

Andring i dagsveerdien af afledte finansielle
instrumenter indregnes i resultatopgerelsen,
medmindre det afledte finansielle instrument
Kklassificeres som og opfylder kriterierne for
regnskabsmassig afdaekning.
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Receivables, payables and other monetary items
in foreign currencies that have not been settled at
the balance sheet date are translated at the
exchange rates at the balance sheet date. Any
differences between the exchange rates at the
balance sheet date and the transaction date rates
are recognised in financial income and expenses
in the income statement; however, see the section
on hedge accounting.

Income statements of foreign subsidiaries and
associates that are separate legal entities are
translated at transaction date rates or
approximated average exchange rates. Balance
sheet items are translated at the exchange rates
at the balance sheet date. Exchange adjustments
arising on the translation of the opening equity
and exchange adjustments arising from the
translation of the income statements at the
exchange rates at the balance sheet date are
recognised directly in equity.

Derivative financial instruments

Derivative financial instruments are initially
recognised in the balance sheet at cost and are
subsequently remeasured at their fair values.
Positive and negative fair values of derivative
financial instruments are classified as “Other
receivables” and ”"Other payables”, respectively.

Changes in the fair values of derivative financial
instruments are recognised in the income
statement unless the derivative financial
instrument is designated and qualify as hedge
accounting.
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Resultatopgerelsen
Bruttofortjeneste

Med henvisning til drsregnskabslovens § 32 er
nettoomsatningen ikke oplyst i arsrapporten.

Nettoomsatning

Nettoomsztningen ved salg af handelsvarer og
faerdigvarer indregnes i resultatopgerelsen, nir
salget er gennemfart. Dette anses at vere tilfeldet,
nar:

e levering har fundet sted inden regnskabsarets
udlab,

e der foreligger en forpligtende salgsaftale,

o salgsprisen er fastlagt, og

¢ indbetalingen er modtaget eller med rimelig
sikkerhed kan forventes modtaget.

Nettoomsatningen indregnes eksklusive moms og
med fradrag af rabatter i forbindelse med salget.

Omkostninger til ravarer og
hjalpematerialer

Omkostninger til ravarer og hjelpematerialer inde-
holder det forbrug af ravarer og hjelpematerialer,
der er anvendt for at opna arets nettoomsaetning.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder indirekte
produktionsomkostninger og omkostninger til
lokaler, salg og distribution samt kontorhold mv.

Personaleomkostninger

Personaleomkostninger indeholder gager og len-
ninger samt lgnathangige omkostninger bortset fra
produktionslgnninger.
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Income Statement
Gross profit/loss

With reference to section 32 of the Danish
Financial Statements Act, revenue has not been
disclosed in the Annual Report.

Revenue

Revenue from the sale of goods for resale and
finished goods is recognised in the income state-
ment when the sale is considered effected based
on the following criteria:

o delivery has been made before year end;

¢ abinding sales agreement has been made;

o the sales price has been determined; and

e payment has been received or may with
reasonable certainty be expected to be
received.

Revenue is recognised exclusive of VAT and net
of discounts relating to sales.

Expenses for raw materials and
consumables

Expenses for raw materials and consumables
comprise the raw materials and consumables
consumed to achieve revenue for the year.

Other external expenses

Other external expenses comprise indirect
production costs and expenses for premises, sales
and distribution as well as office expenses, etc.

Staff expenses

Staff expenses comprise wages and salaries as
well as payroll expenses other than production
wages.
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Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af immaterielle og materielle anlags-
aktiver.

Andre driftsindtaegter/-omkostninger

Andre driftsindteaegter og andre driftsomkostninger
omfatter regnskabsposter af sekundaer karakter i for-
hold til selskabets hovedaktivitet, herunder avance
og tab ved salg af immaterielle og materielle
anlaegsaktiver.

Resultat af kapitalandele i tilknyttede
virksomheder

I resultatopgerelsen indregnes den forholdsmeessige
andel af resultat for aret med fradrag af afskrivning
af goodwill under posten "Indteagter af kapitalandele
i dattervirksomheder”.

Finansielle poster

Finansielle indtaegter og omkostninger omfatter
renter, finansielle omkostninger ved finansiel lea-
sing, realiserede og urealiserede valutakursregule-
ringer, kursregulering pa vardipapirer, amortisering
af realkreditldn samt tillaeg og godtgerelse under
acontoskatteordningen.

Ekstraordinzere indtaegter og omkostninger

Ekstraordinare indtaegter og omkostninger inde-
holder indtagter og omkostninger, som hidrgrer fra
begivenheder eller transaktioner, der klart afviger fra
den ordinere drift og som ikke forventes at vaere af
tilbagevendende karakter.
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Amortisation, depreciation and impair-
ment losses

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

Other operating income and expenses

Other operating income and other operating
expenses comprise items of a secondary nature to
the core activities of the enterprise, including
gains and losses on the sale of intangible assets
and property, plant and equipment.

Income from investments in subsidiaries
and associates

The item “Income from investments in subsidia-
ries” in the income statement include the
proportionate share of the profit for the year less
goodwill amortisation.

Financial income and expenses

Financial income and expenses comprise interest,
financial expenses in respect of finance leases,
realised and unrealised exchange adjustments,
price adjustment of securities, amortisation of
mortgage loans as well as extra payments and re-
payment under the onaccount taxation scheme.

Extraordinary income and expenses

Extraordinary income and expenses comprise
income and expenses resulting from events or
transactions which clearly differ from ordinary
activities and which are not expected to be of a
recurring nature.

40



Regnskabspraksis

Accounting Policies

Skat af arets resultat

Skat af drets resultat, som bestér af arets aktuelle
skat og arets udskudte skat, indregnes i resultatop-
gorelsen med den del, der kan henfores til arets re-
sultat, og direkte pa egenkapitalen med den del, der
kan henfares til egenkapitaltransaktioner.

Andring i udskudt skat som fglge af eendringer i
skattesatser indregnes i resultatopgerelsen.

Selskabet er sambeskattet med gvrige
koncernselskaber. Skatteeffekten af sambeskat-
ningen fordeles pa savel overskuds- som under-
skudsgivende virksomheder i forhold til disses
skattepligtige indkomster (fuld fordeling med
refusion vedrgrende skattemaessige underskud). De
sambeskattede selskaber indgér i acontoskatteord-
ningen.

Balancen
Immaterielle anlaegsaktiver

Erhvervet rettigheder (ERP-system) males til kost-
pris med fradrag af akkumulerede afskrivninger eller
til genindvindingsvaerdien, hvor denne er lavere.
Rettighederne afskrives over 10 ar.

Omkostninger pa udviklingsprojekter omfatter
gager, afskrivninger og andre omkostninger, der
direkte og indirekte kan henfgres til virksomhedens
udviklingsaktiviteter.

Materielle anlaegsaktiver

Materielle anlaegsaktiver maéles til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
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Tax on profit/loss for the year

Tax for the year consists of current tax for the
year and deferred tax for the year. The tax
attributable to the profit for the year is
recognised in the income statement, whereas the
tax attributable to equity transactions is
recognised directly in equity.

Any changes in deferred tax due to changes to tax
rates are recognised in the income statement.

The Company is jointly taxed with affiliated
Danish Companies. The tax effect of the joint
taxation is allocated to enterprises showing
profits or losses in proportion to their taxable
incomes (full allocation with credit for tax
losses). The jointly taxed enterprises have adop-
ted the on-account taxation scheme.

Balance Sheet
Intangible assets

Acquirede rights (ERP-system) are measured at
the lower of cost less accumulated amortisation
and recoverable amount. Acquirede are amor-
tised over 10 years.

Costs of development projects comprise salaries,
amortisation and other expenses directly or indi-
rectly attributable to the Company’s development
activities.

Property, plant and equipment

Property, plant and equipment are measured at
cost less accumulated depreciation and less any
accumulated impairment losses.
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Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.

For egne fremstillede aktiver omfatter kostprisen di-
rekte og indirekte omkostninger til lonforbrug, mate-
rialer, komponenter og underleverandgrer.

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

Produktionsbygninger 10-50 ar
@vrige bygninger 10-50 ar
Produktionsanleeg og maskiner 3-11 &r
Andre anlaeg, driftsmateriel og inventar 3-7 ar

Aktiver med en kostpris pa under DKK 12.300
omkostningsfores i anskaffelseséret.

Nedskrivning af anlaegsaktiver

Den regnskabsmaessige vaerdi af materielle anlaegs-
aktiver gennemgas arligt for at afgere, om der er
indikation af vaerdiforringelse ud over det, som ud-
trykkes ved afskrivning.

Hyvis dette er tilfzeldet, gennemfares en nedskriv-
ningstest til afggrelse af, om genindvindingsverdien
er lavere end den regnskabsmaessige vaerdi, og der
nedskrives til denne lavere genindvindingsverdi.

Genindvindingsveerdien for aktivet opgeres som den
hgjeste veerdi af nettosalgsprisen og kapitalveaerdien.
Er det ikke muligt at fastsatte en genindvindings-
veerdi for det enkelte aktiv, vurderes aktiverne
samlet i den mindste gruppe af aktiver, hvor der ved
en samlet vurdering kan fastsattes en pélidelig gen-
indvindingsveerdi.
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Cost comprises the cost of acquisition and
expenses directly related to the acquisition up
until the time when the asset is ready for use. In
the case of assets of own construction, cost com-
prises direct and indirect expenses for labour, ma-
terials, components and sub-suppliers.

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

Production buildings 10-50 years
Other buildings 10-50 years
Plant and machinery 3-11 years
Other fixtures and fittings, tools

and equipment 3-7 years

Assets costing less than DKK 12,300 are
expensed in the year of acquisition.

Impairment of fixed assets

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

If so, an impairment test is carried out to
determine whether the recoverable amount is
lower than the carrying amount, and the asset is
written down to its lower recoverable amount.

The recoverable amount of the asset is calculated
as the higher of net selling price and value in use.
Where a recoverable amount cannot be
determined for the individual asset, the assets are
assessed in the smallest group of assets for which
a reliable recoverable amount can be determined
based on a total assessment.
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Hovedkontorejendomme og andre aktiver, hvor det
ikke er muligt at opgere nogen selvsteendig kapita-
Iveerdi, da aktivet i sig selv ikke genererer fremtidige
pengestrgmme, vurderes for nedskrivningsbehov
sammen med den gruppe af aktiver, hvortil de kan
henfores.

Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder indregnes og
males efter den indre veerdis metode.

I balancen indregnes under posten "Kapitalandele i
dattervirksomheder” den forholdsmaessige ejerandel
af virksomhedernes regnskabsmaessige indre vaerdi
opgjort med udgangspunkt i dagsvardien af de
identificerbare nettoaktiver pa anskaffelsestidspunk-
tet med fradrag eller tillaeg af urealiserede koncernin-
terne avancer eller tab og med tilleeg af resterende
veerdi af positiv forskelsvaerdi (goodwill) og fradrag
af en resterende negativ forskelsvaerdi (negativ good-
will).

Den samlede nettoopskrivning af kapitalandele i
dattervirksomheder henlaegges via overskudsdispo-
neringen til "Reserve for nettoopskrivning efter den
indre vaerdis metode" under egenkapitalen. Reserven
reduceres med udbytteudlodninger til moder-
selskabet og reguleres med andre egenkapital-
bevaegelser i dattervirksomhederne.

Dattervirksomheder med negativ regnskabsmaessig
indre veerdi indregnes til DKK o. Har moderselskab-
et en retslig eller en faktisk forpligtelse til at deekke
virksomhedens underbalance, indregnes en hensat
forpligtelse hertil.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden eller nettorealisationsvardi, hvis denne er
lavere.
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Head office buildings and other assets for which a
separate value in use cannot be determined as the
asset does not on an individual basis generate fu-
ture cash flows are reviewed for impairment
together with the group of assets to which they
are attributable.

Investments in subsidiaries

Investments in subsidiaries are recognised and
measured under the equity method.

The items “Investments in subsidiaries” in the
balance sheet include the proportionate
ownership share of the net asset value of the
enterprises calculated on the basis of the fair
values of identifiable net assets at the time of
acquisition with deduction or addition of unreali-
sed intercompany profits or losses and with addi-
tion of any remaining value of positive differen-
ces (goodwill) and deduction of any remaining
value of negative differences (negative goodwill).

The total net revaluation of investments in subsi-
diaries is transferred upon distribution of profit
to "Reserve for net revaluation under the equity
method" under equity. The reserve is reduced by
dividend distributed to the Parent Company and
adjusted for other equity movements in subsidia-
ries.

Subsidiaries with a negative net asset value are
recognised at DKK 0. Any legal or constructive
obligation of the Parent Company to cover the
negative balance of the enterprise is recognised in
provisions.

Inventories

Inventories are measured at the lower of cost
under the FIFO method and net realisable value.
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Nettorealisationsverdien for varebeholdninger
opgores til det belgb, som forventes at kunne ind-
bringes ved salg i normal drift med fradrag af salgs-
og faerdiggerelsesomkostninger. Nettorealisations-
vardien opgeres under hensyntagen til omsatte-
lighed, ukurans og udvikling i forventet salgspris.

Kostpris for handelsvarer samt réavarer og
hjelpematerialer omfatter kabspris med tilleeg af
hjemtagelsesomkostninger.

Kostpris for fremstillede feerdigvarer samt varer
under fremstilling omfatter kostpris for ravarer,
hjelpematerialer og direkte lon med tilleeg af
indirekte produktionsomkostninger. Indirekte
produktionsomkostninger indeholder indirekte
materialer og lon samt vedligeholdelse af og
afskrivning pa de i produktionsprocessen benyttede
maskiner, fabriksbygninger og udstyr og
omkostninger til fabriksadministration og ledelse.

Tilgodehavender

Tilgodehavender males i balancen til amortiseret
kostpris eller en lavere nettorealisationsveerdi,
hvilket her svarer til palydende veerdi med fradrag af
nedskrivning til imedegaelse af tab. Nedskrivninger
til tab opgeres pa grundlag af en individuel vurde-
ring af de enkelte tilgodehavender samt for tilgode-
havender fra salg tillige med en generel nedskrivning
baseret pa selskabets erfaringer fra tidligere &r.

Periodeafgransningsposter

Periodeafgransningsposter opfart som aktiver
omfatter atholdte forudbetalte omkostninger ved-
rorende husleje, forsikringspramier, abonnementer
og renter.

pwc

The net realisable value of inventories is
calculated at the amount expected to be
generated by sale in the process of normal
operations with deduction of selling expenses and
costs of completion. The net realisable value is
determined allowing for marketability, ob-
solescence and development in expected sales
sum.

The cost of goods for resale, raw materials and
consumables equals landed cost.

The cost of finished goods and work in progress
comprises the cost of raw materials, consumables
and direct labour with addition of indirect produc-
tion costs. Indirect production costs comprise the
cost of indirect materials and labour as well as
maintenance and depreciation of the machinery,
factory buildings and equipment used in the ma-
nufacturing process as well as costs of factory ad-
ministration and management.

Receivables

Receivables are measured in the balance sheet at
the lower of amortised cost and net realisable
value, which corresponds to nominal value less
provisions for bad debts. Provisions for bad debts
are determined on the basis of an individual
assessment of each receivable, and in respect of
trade receivables, a general provision is also
made based on the Company’s experience from
previous years.

Prepayments

Prepayments comprise prepaid expenses
concerning rent, insurance premiums, subscrip-
tions and interest.
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Egenkapital

Udbytte
Udbytte, som ledelsen foreslar uddelt for regnskabs-
aret, vises som en sarskilt post under egenkapitalen.

Udskudte skatteaktiver og -forpligtelser

Udskudt skat méles efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem regn-
skabsmassig og skattemaessig veerdi af aktiver og
forpligtelser, opgjort pa grundlag af den planlagte
anvendelse af aktivet, henholdsvis afvikling af for-
pligtelsen.

Udskudte skatteaktiver, herunder skatteveerdien af
fremforselsberettiget skattemaessigt underskud,
males til den vaerdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af frem-
tidig indtjening eller ved modregning i udskudte
skatteforpligtelser inden for samme juridiske
skatteenhed.

Udskudt skat méles pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
vere geldende, nar den udskudte skat forventes
udlest som aktuel skat. ndring i udskudt skat, som
folge af eendringer i skattesatser, indregnes i
resultatopggrelsen.

Aktuelle skattetilgodehavender og -forpligtel-
ser

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
acontoskatter. Tilleeg og godtgerelse under aconto-
skatteordningen indregnes i resultatopgerelsen
under finansielle poster.
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Equity

Dividend
Dividend distribution proposed by Management
for the year is disclosed as a separate equity item.

Deferred tax assets and liabilities

Deferred income tax is measured using the
balance sheet liability method in respect of
temporary differences arising between the tax
bases of assets and liabilities and their carrying
amounts for financial reporting purposes on the
basis of the intended use of the asset and
settlement of the liability, respectively.

Deferred tax assets, including the tax base of tax
loss carry-forwards, are measured at the value at
which the asset is expected to be realised, either
by elimination in tax on future earnings or by set-
off against deferred tax liabilities within the same
legal tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the
legislation at the balance sheet date when the
deferred tax is expected to crystallise as current
tax. Any changes in deferred tax due to changes to
tax rates are recognised in the income statement.

Current tax receivables and liabilities

Current tax liabilities and receivables are recog-
nised in the balance sheet as the expected taxable
income for the year adjusted for tax on taxable
incomes for prior years and tax paid on account.
Extra payments and repayment under the on-
account taxation scheme are recognised in the
income statement in financial income and
expenses.
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Finansielle gaeldsforpligtelser

Fastforrentede l&n, som realkreditlin og lan hos
kreditinstitutter, indregnes ved laneoptagelsen til
det modtagne provenu med fradrag af afholdte
transaktionsomkostninger. I efterfolgende perioder
maéles lanene til amortiseret kostpris, sdledes at for-
skellen mellem provenuet og den nominelle veerdi
indregnes i resultatopgerelsen som en renteomkost-
ning over laneperioden.

@vrige gaeldsforpligtelser méles til amortiseret kost-
pris, der i al veesentlighed svarer til nominel vardi.

Periodeafgransningsposter

Periodeafgraensningsposter opfort som forpligtelser
udgares af modtagne betalinger vedrerende ind-
teegter i de efterfolgende regnskabsar.

Pengestromsopgorelse

Pengestramsopggrelsen viser selskabets penge-
strgmme for aret opdelt pa drifts-, investerings- og
finansieringsaktivitet, arets forskydning i likvider
samt selskabets likvider ved arets begyndelse og
slutning.

Pengestrom fra driftsaktivitet

Pengestrom fra driftsaktiviteten opgeres som arets
resultat reguleret for &ndring i driftskapitalen og
ikke kontante resultatposter som af- og nedskrivning-
er og hensatte forpligtelser. Driftskapitalen omfatter
omsatningsaktiver minus kortfristede galdsforplig-
telser eksklusive de poster, der indgér i likvider.
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Financial debts

Fixed-interest loans, such as mortgage loans and
loans from credit institutions, are recognised
initially at the proceeds received net of
transaction expenses incurred. Subsequently, the
loans are measured at amortised cost; the
difference between the proceeds and the nominal
value is recognised as an interest expense in the
income statement over the loan period.

Other debts are measured at amortised cost,
substantially corresponding to nominal value.

Deferred income

Deferred income comprises payments received in
respect of income in subsequent years.

Cash Flow Statement

The cash flow statement shows the Company”s
cash flows for the year broken down by operating,
investing and financing activities, changes for the
year in cash and cash equivalents as well as the
Company’s cash and cash equivalents at the
beginning and end of the year.

Cash flows from operating activities

Cash flows from operating activities are

calculated as the net profit/loss for the year
adjusted for changes in working capital and non-
cash operating items such as depreciation, amorti-
sation and impairment losses, and provisions.
Working capital comprises current assets less
short-term debt excluding items included in cash
and cash equivalents.
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Pengestrom fra investeringsaktivitet

Pengestrom fra investeringsaktiviteten omfatter
pengestrgmme fra keb og salg af immaterielle, mate-
rielle og finansielle anlaegsaktiver.

Pengestrom fra finansieringsaktivitet

Pengestrom fra finansieringsaktiviteten omfatter
pengestrgmme fra optagelse og tilbagebetaling af
langfristede geeldsforpligtelser samt ind- og udbeta-
linger til og fra selskabsdeltagerne.

Likvider

Likvide midler bestar af "Likvide beholdninger" og
"Veerdipapirer" under omsatningsaktiver.
"Vaerdipapirer" bestar af kortfristede vaerdipapirer

med ubetydelig risiko for vaerdizendringer, som uden
hindring kan omszttes til likvide beholdninger.

Pengestromsopgorelsen kan ikke udledes alene af
det offentliggjorte regnskabsmateriale.
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Cash flows from investing activities

Cash flows from investing activities comprise
cash flows from acquisitions and disposals of in-
tangible assets, property, plant and equipment as
well as fixed asset investments.

Cash flows from financing activities

Cash flows from financing activities comprise
cash flows from the raising and repayment of
long-term debt as well as payments to and from
shareholders.

Cash and cash equivalents

Cash and cash equivalents comprise "Cash at
bank and in hand” and "Current asset invest-
ments”. "Current asset investments” consist of
short-term securities with an insignificant risk of
value changes that can readily be turned into
cash

The cash flow statement cannot be immediately
derived from the published financial records.
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Hoved- og nagletal

Forklaring af nggletal

Afkastningsgrad

Return on assets

Soliditetsgrad

Solvency ratio

Forrentning af egenkapital

Return on equity
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Financial Highlights

Explanation of financial ratios

Resultat for finansielle poster x 100

Samlede aktiver

Profit before financials x 100

Total assets

Egenkapital ultimo x 100

Samlede aktiver ultimo

Equity at year end x 100

Total assets at year end

Ordinart resultat efter skat x 100

Gennemsnitlig egenkapital

Net profit for the year x 100

Average equity
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