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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséaret 1. januar -
31. december 2014 for Weglokoks Scandinavia 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 2014 samt af re-
sultatet af selskabets aktiviteter og pengestromme
for 2014.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redegorelse for de forhold, beret-
ningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kobenhavn, den 13. marts 2015
Kobenhavn, 13 March 2015

Direktion
Executive Board

Marek Janusz Koziarz

adm. direktor
CEO

Bestyrelse

Board of Directors

Wojciech Stepien
formand
Chairman
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Marek Janusz Koziarz

The Executive Board and Board of Directors have
today considered and adopted the Annual Report
of Weglokoks Scandinavia A/S for the financial
year 1 January - 31 December 2014.

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 2014 of the Company and of the
results of the Company operations and cash flows
for 2014.

In our opinion, Management's Review includes a
true and fair account of the matters addressed in

the Review.

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

Philip Sgren Thorsen



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

Til kapitalejeren i Weglokoks Scandinavia A/S

Pategning pa arsregnskabet

Vi har revideret arsregnskabet for Weglokoks
Scandinavia A/S for regnskabsaret 1. januar - 31.
december 2014, der omfatter resultatopgerelse,
balance, egenkapitalopgerelse, pengestremsopgorel-
se, noter og anvendt regnskabspraksis. Arsregnska-
bet 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 vasentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Revisors ansvar
Vores ansvar er at udtrykke en konklusion om é&rs-

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

En revision omfatter udfarelse 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
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To the Shareholder of Weglokoks Scandinavia
A/S

Report on the Financial Statements

We have audited the Financial Statements of
Weglokoks Scandinavia A/S for the financial year
1January - 31 December 2014, which comprise
income statement, balance sheet, statement of
changes in equity, cash flow statement, notes and
summary of significant accounting 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



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

kontrol, der er relevant for virksomhedens udarbej-
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 2014 samt af
resultatet af selskabets aktiviteter og pengestromme
for regnskabsaret 1. januar - 31. december 2014 i
overensstemmelse med arsregnskabsloven.

Udtalelse om ledelsesberetningen

Vi har i henhold til rsregnskabsloven gennemleest
ledelsesberetningen. Vi har ikke foretaget yderligere
handlinger i tillaeg til den gennemforte revision af
arsregnskabet. Det er pa denne baggrund vores op-
fattelse, at oplysningerne i ledelsesberetningen er i
overensstemmelse med &rsregnskabet.
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risk assessments, the auditor considers internal
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 2014 and of the results
of the Company operations and cash flows for the
financial year 1 January - 31 December 2014 in
accordance with the Danish Financial Statements
Act.

Statement on Management’s
Review

We have read Management’s Review in accor-
dance with the Danish Financial Statements Act.
We have not performed any procedures addi-
tional to the audit of the Financial Statements.
On this basis, in our opinion, the information
provided in Management’s Review is in accor-
dance with the Financial Statements.



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

Hellerup, den 13. marts 2015

Hellerup, 13 March 2015
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab

Jens Olsson

statsautoriseret revisor
State Authorised Public Accountant
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Beretning
Review

Arsrapporten for Weglokoks Scandinavia A/S for
2014 er aflagt i overensstemmelse med arsregnskabs-
lovens bestemmelser for virksomheder i regnskabs-
klasse B med tilvalg af enkelte regler i klasse C.

Arsrapporten er aflagt efter samme regnskabspraksis
som sidste &r.

Hovedaktivitet

Weglokoks Scandinavia A/S”s hovedformal er at
formidle polske kulleverancer til de oversgiske
markeder, pa grundlag af agentaftale, bide som
forhandler og som agent for Weglokoks S.A., Polen

Udvikling i dret

Selskabets resultatopgarelse for 2014 udviser et
overskud pa DKK 1.006.365, og selskabets balance
pr. 31. december 2014 udviser en egenkapital pA DKK
17.895.600.

Regnskabsérets resultat betegnes som
tilfredsstillende.
Strategi og malsatninger

Milszetninger og forventninger for det
kommende ar

Selskabets ledelse forventer et positivt resultat for
2015.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,
som har vasentlig indflydelse pd bedemmelsen af ars-
rapporten.
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The Annual Report of Weglokoks Scandinavia

A/S for 2014 has been prepared in accordance
with the provisions of the Danish Financial
Statements Act applying to enterprises of repor-
ting class B as well as selected rules applying to re-
porting class C.

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

Main activity

Weglokoks Scandinavia A/S”s main object is to
deal with Polish coal deliveries to overseas
markets, as per agency agreement, both as the
agent for Weglokoks S.A. Poland and trader.

Development in the year

The income statement of the Company for for
2014 shows a profit of DKK 1,006,365, and at 31
December 2014 the balance sheet of the Company
shows equity of DKK 17,895,600.

The result for the year is considered satisfactory.

Strategy and objectives

Targets and expectations for the year
ahead

The management of the Company plan to achieve
in 2015 positive results.

Subsequent events

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



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

Note

2014

2013

Bruttofortjeneste
Gross profit/loss

Personaleomkostninger 1
Staff expenses

Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver 2
Depreciation, amortisation and impairment of intangible assets and property, plant
and equipment

Resultat for finansielle poster
Profit/loss before financial income and expenses

Finansielle indteegter 3
Financial income

Finansielle omkostninger 4
Financial expenses

Resultat for skat
Profit/loss before tax

Skat af arets resultat 5
Tax on profit/loss for the year

Arets resultat
Net profit/loss for the year

Resultatdisponering
Distribution of profit

Forslag til resultatdisponering
Proposed distribution of profit

Foreslaet udbytte for regnskabsaret
Proposed dividend for the year

Overfort resultat
Retained earnings
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DKK

2.969.112

-1.762.879

-170.115

DKK

6.365.123

-1.915.114

-70.332

1.036.118

353.294

-244

4.379.677

830

-142.756

1.389.168

-382.803

4.237.751

-1.109.247

1.006.365

3.128.504

1.006.365

3.128.504

1.006.365

3.128.504




Balance 31. december
Balance Sheet 31 December

Aktiver
Assets

Note 2014 2013

DKK DKK

Grunde og bygninger 1.894.759 1.997.474
Land and buildings
Andre anlaeg, driftsmateriel og inventar 207.817 275.217
Other fixtures and fittings, tools and equipment
Materielle anlaegsaktiver 6 2.102.576 2.272.691
Property, plant and equipment
Anlagsaktiver 2.102.576 2.272.691
Fixed assets
Tilgodehavender hos tilknyttede virksomheder 167.921 348.960
Receivables from group enterprises
Andre tilgodehavender 25.514 31.333
Other receivables
Selskabsskat 179.264 0
Corporation tax
Tilgodehavender 372.699 380.293
Receivables
Likvide beholdninger 16.603.084 15.414.640
Cash at bank and in hand
Omsatningsaktiver 16.975.783 15.794.933
Current assets
Aktiver 19.078.359 18.067.624
Assets
|
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Note 2014 2013
DKK DKK

Selskabskapital 500.000 500.000
Share capital
Overfort resultat 17.395.600 16.389.234
Retained earnings
Egenkapital 7 17.895.600 16.889.234
Equity
Henseettelse til udskudt skat 13.818 18.750
Provision for deferred tax
Hensatte forpligtelser 13.818 18.750
Provisions
Geeld til tilknyttede virksomheder 13.947 6.234
Payables to group enterprises
Selskabsskat 0 90.497
Corporation tax
Anden geeld 1.154.994 1.062.909
Other payables
Kortfristede gaeldsforpligtelser 1.168.941 1.159.640
Short-term debt
Gaeldsforpligtelser 1.168.941 1.159.640
Debt
Passiver 19.078.359 18.067.624
Liabilities and equity
Neertstaende parter og ejerforhold 8

Related parties and ownership

pwc 9



Egenkapitalopgorelse

Statement of Changes in Equity

Egenkapital 1. januar
Equity at 1 January

Arets resultat
Net profit/loss for the year

Egenkapital 31. december
Equity at 31 December

pwe

Overfort
Selskabskapital resultat | alt
Share capital Retained earnings Total
DKK DKK DKK
500.000 16.389.235 16.889.235
0 1.006.365 1.006.365
500.000 17.395.600 17.895.600
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Pengestromsopgorelse 1. januar - 31. december
Cash Flow Statement 1 January - 31 December

Note 2014 2013
DKK DKK

Arets resultat 1.006.365 3.128.504
Net profit/loss for the year
Reguleringer 9 199.868 1.321.505
Adjustments
AEndring i driftskapital 10 278.944 2.882.122
Change in working capital
Pengestremme fra drift for finansielle poster 1.485.177 7.332.131
Cash flows from operating activities before financial income and expenses
Renteindbetalinger og lignende 353.294 830
Financial income
Renteudbetalinger og lignende -244 -142.756
Financial expenses
Pengestremme fra ordinaer drift 1.838.227 7.190.205
Cash flows from ordinary activities
Betalt selskabsskat -657.496 -1.155.433
Corporation tax paid
Pengestromme fra driftsaktivitet 1.180.731 6.034.772
Cash flows from operating activities
Kgb af materielle anleegsaktiver 0 -177.000
Purchase of property, plant and equipment
Pengestremme fra investeringsaktivitet 0 -177.000

Cash flows from investing activities
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Pengestromsopgorelse 1. januar - 31. december
Cash Flow Statement 1 January - 31 December

Note 2014 2013
DKK DKK

Tilbagebetaling af geeld til tilknyttede virksomheder 7.713 -2.057.796
Repayment of payables to group enterprises
Pengestremme fra finansieringsaktivitet 7.7113 -2.057.796
Cash flows from financing activities
Andring i likvider 1.188.444 3.799.976
Change in cash and cash equivalents
Likvider 1. januar 15.414.640 11.614.664
Cash and cash equivalents at 1 January
Likvider 31. december 16.603.084 15.414.640

Cash and cash equivalents at 31 December

Likvider specificeres saledes:

Cash and cash equivalents are specified as follows:

Likvide beholdninger 16.603.084 15.414.640
Cash at bank and in hand

Likvider 31. december 16.603.084 15.414.640
Cash and cash equivalents at 31 December

pwc 12



Noter til arsrapporten
Notes to the Annual Report
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2014 2013

DKK DKK
Personaleomkostninger
Staff expenses
Lgnninger 1.602.066 1.679.447
Wages and salaries
Pensioner 133.266 210.900
Pensions
Andre personaleomkostninger 27.547 24.767
Other staff expenses

1.762.879 1.915.114
Gennemsnitligt antal beskaftigede medarbejdere 2 2

Average number of employees

Med henvisning til arsregnskabslovens § 98 B stk. 3 er vederlaget til direktionen ikke oplyst.
Remuneration to the Executive Board has not been disclosed in accordance with section 98 B(3) of the Danish Financial

Statements Act.

Af- og nedskrivninger af immaterielle og materielle

anlzaegsaktiver
Depreciation, amortisation and impairment of intangible assets and
property, plant and equipment

Afskrivninger af materielle anlaegsaktiver 170.115 164.498
Gevinst og tab ved afhaendelse 0 -94.166
170.115 70.332
Bygninger 102.715 102.715
Buildings
Biler 67.400 61.783
Motor vehicles
Tab/(gevinst) ved salg af materielle anleegsaktiver 0 -94.166
Loss/(profit) on sale of property, plant and equipment
170.115 70.332
13



Noter til arsrapporten
Notes to the Annual Report
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Finansielle indtaegter
Financial income

Andre finansielle indtaegter
Other financial income

Vautakursgevinster
Exchange gains

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

Regulering af skat vedrgrende tidligere ar
Adjustment of tax concerning previous years

2014 2013
DKK DKK
23.213 830
330.081 0
353.294 830
244 0
0 142.756
244 142.756
387.736 1.090.497
-4.932 18.750
-1 0
382.803 1.109.247
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Noter til arsrapporten
Notes to the Annual Report

6 Materielle anlaegsaktiver
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Property, plant and equipment

Kostpris 1. januar
Cost at 1 January

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

Ned- og afskrivninger 31. december

Impairment losses and depreciation at 31 December

Regnskabsmassig vaerdi 31. december
Carrying amount at 31 December

Grunde og byg-

Andre anlaeg,
driftsmateriel og

ninger inventar
Land and Other fixtures and
buildings fittings, tools and

equipment

DKK DKK

3.970.205 683.369
3.970.205 683.369
1.972.731 408.152
102.715 67.400
2.075.446 475.552
1.894.759 207.817

Veerdien af danske grunde og bygninger ifalge offentlig vurdering pr. 1. oktober 2012 udger DKK 4.900.000.

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

4,900,000.

Egenkapital
Equity

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 veaeret 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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Noter til arsrapporten
Notes to the Annual Report
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Neartstaende parter og ejerforhold
Related parties and ownership

Bestemmende indflydelse
Controlling interest

Weglokoks S.A., ul. Mickiewicza 29, 40-085 Katowice,
Polen

@vrige nartstaende parter
Other related parties

Wojciech Stepien
Marek Janusz Koziarz
Philip Saren Thorsen

Ejerforhold
Ownership

Grundlag
Basis

Aktionaer
Shareholder

Bestyrelsesformand
Chairman of the Board of Directors

Bestyrelsesmedlem og Direktion
Board of Directors and Executive Board

Bestyrelsesmedlem
Board of Directors

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:

Weglokoks S.A., ul. Mickiewicza 29, 40-085 Katowice, Polen
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Noter til arsrapporten
Notes to the Annual Report

10
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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

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

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

AEndring i tilgodehavender
Change in receivables

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

2014 2013

DKK DKK
-353.294 -830
244 142.756
170.115 70.332
382.803 1.109.247
199.868 1.321.505
186.858 2.882.243
92.086 -121
278.944 2.882.122
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Regnskabspraksis

Accounting Policies

Regnskabsgrundlag

Arsrapporten for Weglokoks Scandinavia A/S for
2014 er udarbejdet i overensstemmelse med ars-
regnskabslovens bestemmelser for virksomheder i
regnskabsklasse B med tilvalg af enkelte regler i
klasse C.

Den anvendte regnskabspraksis er uaendret i forhold
til sidste ar.

Arsregnskab for 2014 er aflagt i DKK.

Generelt om indregning og maling

Regnskabet er udarbejdet med udgangspunkt i det
historiske kostprisprincip.

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 regnskabsmessige skan 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.
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Basis of Preparation

The Annual Report of Weglokoks Scandinavia

A/S for 2014 has been prepared in accordance
with the provisions of the Danish Financial State-
ments Act applying to enterprises of reporting
class B as well as selected rules applying to repor-
ting class C.

The accounting policies applied remain
unchanged from last year.

The Annual Report for 2014 is presented in DKK.

Recognition and measurement

The Financial Statements have been prepared
under the historical cost method.

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.
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Regnskabspraksis

Accounting Policies

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.

Som maélevaluta benyttes danske kroner. Alle andre
valutaer anses som fremmed valuta.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der
opstéar mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgorelsen som
en finansiel post.

Tilgodehavender, geld og andre moneteere poster i
fremmed valuta, som ikke er afregnet pa balancedag-
en, males til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen péa tidspunk-
tet for tilgodehavendets eller gaeldens opstden ind-
regnes i resultatopgerelsen under finansielle indteeg-
ter og omkostninger.

Resultatopgoerelsen
Bruttofortjeneste

Med henvisning til arsregnskabslovens § 32 er
nettoomsaetningen ikke oplyst i drsrapporten.

pwc

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.

Danish kroner is used as the measurement
currency. All other currencies are regarded as
foreign currencies.

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.

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.

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.
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Nettoomsatning

Nettoomsztningen ved salg af kul indregnes i
resultatopgerelsen, safremt levering og
risikoovergang til keber har fundet sted inden arets
udgang.

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
omkostninger til lokaler, salg og distribution,
reklame, administration, tab pa debitorer samt
kontorhold mv..

Personaleomkostninger
Personaleomkostninger indeholder gager og len-

ninger samt lgnathangige omkostninger.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af materielle anlaegsaktiver.

Finansielle poster

Finansielle indtaegter og omkostninger indregnes i
resultatopgerelsen med de belgb, der vedrgrer regn-
skabséret.

pwc

Revenue

Revenue from the sale of coal is recognised in the
income statement when delivery and transfer of
risk has been made before year end.

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 expenses for
premises, sales and distribution, advertising,
administration, bad debts as well as office
expenses, etc.

Staff expenses
Staff expenses comprise wages and salaries as

well as payroll expenses.

Amortisation, depreciation and impair-
ment losses

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

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to
the financial year.
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Skat af arets resultat

Skat af drets resultat, som bestér af arets aktuelle
skat og forskydning i udskudt skat, indregnes i resul-
tatopgoerelsen med den del, der kan henfores til drets
resultat, og direkte pa egenkapitalen med den del,
der kan henfgres til posteringer direkte pa egen-
kapitalen.

Balancen
Materielle anlaegsaktiver

Materielle anlegsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.

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

Kontorbygninger 20 ar
Andre anlaeg, driftsmateriel og inventar 3 -10 &r
Bil 5 ar

Aktiver med en kostpris pa under DKK 12.600
omkostningsferes i anskaffelseséret.

Nedskrivning af anlsegsaktiver

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

pwc

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 recog-
nised in the income statement, whereas the tax
attributable to equity transactions is recognised
directly in equity.

Balance Sheet
Property, plant and equipment

Property, plant and equipment are measured at
cost less accumulated depreciation and less any
accumulated impairment losses.

Cost comprises the cost of acquisition and
expenses directly related to the acquisition up
until the time when the asset is ready for use.

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:

Office buildings 20 years
Other fixtures and fittings, tools

and equipment 3 -10 years
Automobiles 5 years

Assets costing less than DKK 12,600 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.

21



Regnskabspraksis

Accounting Policies

Hvis dette er tilfeeldet, foretages nedskrivning til den
lavere genindvindingsveerdi.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden eller nettorealisationsveerdi, hvis denne er
lavere.

Tilgodehavender

Tilgodehavender méles i balancen til amortiseret
kostpris eller en lavere nettorealisationsveerdi,
hvilket her svarer til palydende veerdi med fradrag af
nedskrivning til imgdegielse af tab. Nedskrivninger
til tab opgeres pa grundlag af en individuel vurde-
ring af de enkelte tilgodehavender.

Periodeafgraensningsposter

Periodeafgrensningsposter opfort som aktiver
omfatter afholdte forudbetalte omkostninger ved-
rerende det efterfolgende regnskabsar.

Egenkapital

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

Udskudte skatteaktiver og -forpligtelser

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

pwe

If so, the asset is written down to its lower
recoverable amount.

Inventories

Inventories are measured at the lower of cost
under the FIFO method and net realisable value.

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.

Prepayments

Prepayments comprise prepaid expenses
concerning subsequent financial years.

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.
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Udskudte skatteaktiver males til den veerdi, hvortil
aktivet forventes at kunne realiseres, enten ved
udligning i skat af fremtidig 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.

Finansielle gaeldsforpligtelser

@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

Pengestremsopggrelsen 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.

pwc

Deferred tax assets 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.

Financial debts

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 materielle og finan-
sielle 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 regnskabsposten likvide
beholdninger

Pengestromsopgorelsen kan ikke udledes alene af
det offentliggjorte regnskabsmateriale.

pwe

Cash flows from investing activities

Cash flows from investing activities comprise
cash flows from acquisitions and disposals of pro-
perty, 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”

The cash flow statement cannot be immediately
derived from the published financial records.
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