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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og

godkendt arsrapporten for regnskabsaret 24. februar

- 31. december 2012 for Global Supply and Trading
Finance ApS.

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 2012 samt af
resultatet af selskabets aktiviteter for 2012.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Aalborg, den 27. maj 2013
Aalborg, 27 May 2013

Direktion
Executive Board

Peter Freiesleben

Bestyrelse

Board of Directors

Ole Nielsen

formand
Chairman

Kristian Nielsen
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Peter Freiesleben

Alan McAuley

The Executive Board and Board of Directors have
today considered and adopted the Annual Report
of Global Supply and Trading Finance ApS for the
financial year 24 February - 31 December 2012.

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 2012 of the Company and of the

results of the Company operations for 2012.

We recommend that the Annual Report be
adopted at the Annual General Meeting.

Aran Patrick McAuley

Bridie McAuley



Den uathangige revisors pategning pa arsregnskabet

Independent Auditor’s Report

Til kapitalejeren i Global Supply and Trading
Finance ApS

Vi har revideret arsregnskabet for Global Supply and
Trading Finance ApS for regnskabsaret 24. februar -
31. december 2012, der omfatter resultatopgarelse,
balance, 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
ledelsen anser ngdvendig for at udarbejde et ars-
regnskab uden veesentlig 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
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.
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To the Shareholder of Global Supply and Trading
Finance ApS

We have audited the Financial Statements of
Global Supply and Trading Finance ApS for the
financial year 24 February - 31 December 2012,
which comprise income statement, balance sheet,
notes and summary of significant accounting poli-
cies. 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.



Den uafthangige revisors pategning pa arsregnskabet

Independent Auditor’s Report

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 rs-
regnskabet, uanset om denne skyldes besvigelser
eller fejl. Ved risikovurderingen overvejer revisor
intern kontrol, der er relevant for virksomhedens
udarbejdelse af et arsregnskab, der giver et retvisen-
de billede. Formélet hermed er at udforme revisions-
handlinger, der er passende efter omstendighe-
derne, men ikke at udtrykke en konklusion om effek-
tiviteten af virksomhedens interne kontrol. En
revision omfatter endvidere vurdering af, om ledel-
sens valg af regnskabspraksis er passende, og om
ledelsens regnskabsmassige skon er rimelige, samt
en vurdering af den samlede praesentation af ars-
regnskabet.

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 arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2012 samt af
resultatet af selskabets aktiviteter for regnskabsaret
24. februar - 31. december 2012 i overensstemmelse
med arsregnskabsloven.
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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
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 2012 and of the results
of the Company operations for the financial year
24 February - 31 December 2012 in accordance
with the Danish Financial Statements Act.



Den uafthangige revisors pategning pa arsregnskabet

Independent Auditor’s Report

Supplerende oplysninger vedrorende forhold
i regnskabet

Uden at tage forbehold gor vi opmaerksom pa oplys-
ningerne i note 1, hvori ledelsen redegor for vaesent-
lig usikkerhed om selskabets evne til at fortsaette drif-
ten. Usikkerheden henfores til, at der endnu ikke er
opnéet tilsagn fra kapitalejerne om yderligere
kapitalindskud eller 1&n til finansiering af driften og
de ngdvendige investeringer i de forstkommende ar.
Ledelsen bedgmmer, at kapitalejerne vil sikre den
nedvendige finansiering og aflaegger i overensstem-
melse hermed drsregnskabet under forudsaetningen
om virksomhedens fortsatte drift.

Aalborg, den 27. maj 2013

Aalborg, 27 May 2013
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab

Henrik Eeg Knudsen

statsautoriseret revisor
State Authorised Public Accountant
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Emphasis of Matter

Without qualifying our auditor’s report, we draw
attention to note 1 in which Management
describes material uncertainty concerning the
Company’s ability to continue its operations. The
uncertainty is due to the fact that commitments
from the shareholders regarding additional
capital contribution or loans for the financing of
operations as well as the necessary investments
in the next few years have not yet been obtained.
Management expects the shareholders will
ensure the necessary financing and accordingly
submits the Annual Report on a going concern
basis.

Peder Sehested Lund

statsautoriseret revisor
State Authorised Public Accountant



Selskabsoplysninger

Company Information

Selskabet
The Company

Hovedaktivitet
Main activity

Bestyrelse

Board of Directors

Direktion
Executive Board

Revision
Auditors

Koncernregnskab
Consolidated Financial Statements
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Global Supply and Trading Finance ApS
Langerak 17
DK-9220 Aalborg @st

CVR-nr.: 34 3519 88

CVR No:

Regnskabsperiode: 24. februar - 31. december
Financial period: 24 February - 31 December
Regnskabsér: 1. regnskabsér

Financial year: 1st financial year
Hjemstedskommune: Aalborg

Municipality of reg. office: Aalborg

Selskabets formal er global supply and trading, administrations- og
konsulentydelser og dermed efter bestyrelsens skon beslagtet

virksomhed.
The Company's purpose is global supply and trading, administration and consultancy
services and business related to this in the Board of Directors' opinion.

Ole Nielsen, formand (Chairman)
Peter Freiesleben

Aran Patrick McAuley

Kristian Nielsen

Alan McAuley

Bridie McAuley

Peter Freiesleben

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
Skelagervej 1A

DK-9000 Aalborg

Selskabet indgar i koncernrapporten for det umiddelbare moderselskab
Arctic Group A/S, Aalborg og for det ultimative moderselskab Arctic
Import Holding ApS, Aalborg.

The Company is included in the Group Annual Report of the immediate Parent
Company Arctic Group A/S, Aalborg and of the ultimate Parent Company Arctic
Import Holding ApS, Aalborg.



Resultatopgorelse 24. februar - 31. december
Income Statement 24 February - 31 December

Note 2012
DKK

Bruttotab -454.803
Gross profit/loss
Indteegter af kapitalandele i dattervirksomheder -755.897
Income from investments in subsidiaries
Finansielle indteegter 2 404.960
Financial income
Finansielle omkostninger 3 -385.119
Financial expenses
Resultat for skat -1.190.859
Profit/loss before tax
Skat af arets resultat 0
Tax on profit/loss for the year
Arets resultat -1.190.859
Net profit/loss for the year
Resultatdisponering
Distribution of profit
Forslag til resultatdisponering
Proposed distribution of profit
Overfort resultat -1.190.859
Retained earnings

-1.190.859
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Balance 31. december
Balance Sheet 31 December

Aktiver
Assets

Note 2012

DKK

Kapitalandele i dattervirksomheder 4 878.392
Investments in subsidiaries
Tilgodehavender i tilknyttede virksomheder 5 1.697.730
Receivables from group enterprises
Andre tilgodehavender 5 84.887
Other receivables
Finansielle anlaagsaktiver 2.661.009
Fixed asset investments
Anlagsaktiver 2.661.009
Fixed assets
Tilgodehavender hos tilknyttede virksomheder 1.817.290
Receivables from group enterprises
Tilgodehavender 1.817.290
Receivables
Likvide beholdninger 51.522
Cash at bank and in hand
Omseatningsaktiver 1.868.812
Currents assets

Aktiver 4.529.821
Assets

pwc 7



Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Note 2012
DKK

Selskabskapital 80.000
Share capital
Overfart resultat -1.283.556
Retained earnings
Egenkapital 6 -1.203.556
Equity
Kreditinstitutter 1.018.638
Credit institutions
Geeld til tilknyttede virksomheder 2.716.388
Payables to group enterprises
Anden geeld 1.697.730
Other payables
Langfristede gaeldsforpligtelser 7 5.432.756
Long-term debt
Kreditinstitutter 7 113.182
Credit institutions
Geeld til tilknyttede virksomheder 7 158.439
Payables to group enterprises
Anden gaeld 29.000
Other payables
Kortfristede gaeldsforpligtelser 300.621
Short-term debt
Gezldsforpligtelser 5.733.377
Debt
Passiver 4.529.821
Liabilities and equity
Going concern 1
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Noter til arsrapporten
Notes to the Annual Report

pwc

Going concern

Selskabet har endnu ikke faet tilsagn fra kapitalejerne om, at de vil yde yderligere kapitalindskud eller I1an til
finansiering af driften og de ngdvendige investeringer i de fgrst kommende ar. Ledelsen bedemmer, at
kapitalejerne vil sikre den ngdvendige finansiering og afleegger i overensstemmelse hermed arsregnskabet
under forudsaetningen om virksomhedens fortsatte drift.

The Company has not yet obtained commitments from the shareholders that they will provide additional capital contribution or
loans for the financing of operations as well as the necessary investments in the next few years. Management expects the

shareholders will ensure the necessary financing and accordingly submits the Annual Report on a going concern basis.

2012
DKK
Finansielle indtaegter
Financial income
Valutakursgevinster 404.960
Exchange gains
404.960
Finansielle omkostninger
Financial expenses
Renteomkostninger tilknyttede virksomheder 45277
Interest paid to group enterprises
Andre finansielle omkostninger 64.087
Other financial expenses
Valutakurstab 275.755
Exchange loss
385.119



Noter til arsrapporten
Notes to the Annual Report

2012
DKK
4 Kapitalandele i dattervirksomheder
Investments in subsidiaries
Kostpris 24. februar 0
Cost at 24 February
Valutakursregulering -92.697
Exchange adjustment
Tilgang i arets lgb 1.726.986
Additions for the year
Kostpris 31. december 1.634.289
Cost at 31 December
Veerdireguleringer 24. februar 0
Value adjustments at 24 February
Arets resultat -586.345
Net profit/loss for the year
Afskrivning pa goodwill -169.552
Amortisation of goodwiill
Veerdireguleringer 31. december -755.897
Value adjustments at 31 December
Regnskabsmassig vaerdi 31. december 878.392

Carrying amount at 31 December

Resterende positivt forskelsbelgb, der indgar i ovenstadende regnskabsmaessige veerdi, udger
31. december 3.899.709

Remaining positive difference included in the above carrying amount at 31 December

Kapitalandele i dattervirksomheder specificeres saledes:
Investments in subsidiaries are specified as follows:

Stemme- og

Navn Hjemsted Selskabskapital ejerandel
Name Place of registered office Share Votes and

capital ownership
Broad Communications Zambia Limited Zambia 95%
Broad Communications Malawi Limited Malawi 100%
Broad Communications Namibia Limited Namibia 100%
Euro Technology Zimbabwe Limited Zimbabwe 100%

pwe 10



Noter til arsrapporten
Notes to the Annual Report

5 ©Ovrige finansielle anlaegsaktiver

pwe

Other fixed asset investments

Kostpris 24. februar
Cost at 24 February

Valutakursregulering
Exchange adjustment

Tilgang i arets lgb
Additions for the year

Kostpris 31. december

Cost at 31 December

Regnskabsmassig vaerdi 31. december
Carrying amount at 31 December

Tilgodehaven-
der i tilknyttede
virksomheder

Receivables from
group enterprises

Andre tilgodeha-
vender
Other receivables

DKK DKK
0 0
0 -6.007
1.697.730 90.894
1.697.730 84.887
1.697.730 84.887

11



Noter til arsrapporten
Notes to the Annual Report
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Egenkapital
Equity

Egenkapital 24. februar
Equity at 24 February

Valutakursregulering
Exchange adjustments

Arets resultat
Net profit/loss for the year

Egenkapital 31. december
Equity at 31 December

Selskabskapitalen er fordelt saledes:

The share capital is distributed as follows:

A-aktier
A-shares
B-aktier
B-shares

Selskabskapitalen har udviklet sig saledes:

The share capital has developed as follows:

Selskabskapital 24. februar
Share capital at 24 February

Kapitalforhajelse
Capital increase

Kapitalnedsaettelse
Capital decrease

Selskabskapital 31. december
Share capital at 31 December

Overfart
Selskabskapital resultat | alt
Share capital Retained earnings Total
DKK DKK DKK
80.000 0 80.000
0 -92.697 -92.697
0 -1.190.859 -1.190.859
80.000 -1.283.556 -1.203.556
Antal Nominel vaerdi
Number Nominal value

DKK
79 79.000
1 1.000
80.000

2012

DKK
80.000
0
0
80.000

12



Noter til arsrapporten
Notes to the Annual Report
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Langfristede geeldsforpligtelser
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:

Kreditinstitutter
Credit institutions

Efter 5 ar
After 5 years

Mellem 1 og 5 ar
Between 1 and 5 years

Langfristet del
Long-term part

Inden for 1 ar
Within 1 year

2012
DKK

113.182

905.456

1.018.638

113.182

1.131.820
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Noter til arsrapporten
Notes to the Annual Report

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

2012

DKK
Geeld til tilknyttede virksomheder
Payables to group enterprises
Efter 5 ar 1.810.912
After 5 years
Mellem 1 og 5 ar 905.476
Between 1 and 5 years
Langfristet del 2.716.388
Long-term part
Inden for 1 ar 158.439
Within 1 year

2.874.827
Anden geld
Other payables
Mellem 1 og 5 ar 1.697.730
Between 1 and 5 years
Langfristet del 1.697.730
Long-term part
Inden for 1 ar 0
Within 1 year
@vrig kortfristet geeld 29.000
Other short-term payables

1.726.730

pwc 14



Regnskabspraksis

Accounting Policies

Regnskabsgrundlag

Arsrapporten for Global Supply and Trading Finance
ApS for 2012 er udarbejdet i overensstemmelse med
arsregnskabslovens bestemmelser for virksomheder
i regnskabsklasse B med tilvalg af enkelte regler i
klasse C.

Det er selskabets forste regnskabsar, hvorfor
arsrapporten ikke indeholder sammenligningstal.

Arsregnskab for 2012 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 regnskabsmeessige skan af belgb, der tidligere har
veret indregnet i resultatopgaerelsen.

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 Global Supply and Trading
Finance ApS for 2012 has been prepared in accor-
dance 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.

This is the Company's first financial year,
therefore there are no comparative figures in the
Annual Report.

The Annual Report for 2012 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.

Visse finansielle aktiver og forpligtelser méles til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lgbetiden. Amortiseret
kostpris opgeres som oprindelig kostpris med fra-
drag af afdrag og tillaeg/fradrag af den akkumulerede
afskrivning af forskellen mellem kostprisen og det
nominelle belgb. Herved fordeles kurstab og gevinst
over lgbetiden.

Ved indregning og maling 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
opstar mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgorelsen som
en finansiel post. Hvis valutapositioner anses for
sikring af fremtidige pengestremme, indregnes
vaerdireguleringerne direkte péd egenkapitalen.
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Assets and liabilities are initially measured at
cost. Subsequently, assets and liabilities are
measured as described for each item below.

Certain financial assets and liabilities are mea-
sured at amortised cost, which involves the
recognition of a constant effective interest rate
over the maturity period. Amortised cost is
calculated as original cost less any repayments
and with addition/deduction of the cumulative
amortisation of any difference between cost and
the nominal amount. In this way, capital losses
and gains are allocated over the maturity period.

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. Where foreign exchange transactions
are considered hedging of future cash flows, the
value adjustments are recognised directly in

equity.
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Regnskabspraksis

Accounting Policies

Tilgodehavender, gald og andre monetere poster i
fremmed valuta, som ikke er afregnet pa balancedag-
en, males til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen pé tidspunk-
tet for tilgodehavendets eller geeldens opstéen ind-
regnes i resultatopgerelsen under finansielle indtaeg-
ter og omkostninger.

Anleagsaktiver, der er kebt i fremmed valuta, males
til kursen pa transaktionsdagen.

Resultatopgerelsen
Bruttotab

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

Andre eksterne omkostninger

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

Resultat af kapitalandele i tilknyttede
virksomheder

I resultatopgerelsen indregnes den forholdsmeessige
andel af resultat for aret med fradrag af afskrivning
af goodwill under posterne "Indteegter af kapitalande-
le i dattervirksomheder”.

Finansielle poster

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

Fixed assets acquired in foreign currencies are
measured at the transaction date rates.

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.

Other external expenses

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

Income from investments in subsidiaries

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 are recognised in
the income statement at the amounts relating to
the financial year.
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Regnskabspraksis

Accounting Policies

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.

Selskabet er sambeskattet med 100% ejede danske
dattervirksomheder. Den danske selskabsskat
fordeles mellem de sambeskattede danske selskaber
i forhold til disses skattepligtige indkomster.

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

The Company is jointly taxed with wholly owned
Danish subsidiaries. The tax effect of the joint
taxation is allocated to Danish enterprises in
proportion to their taxable incomes.

Balance Sheet
Investments in subsidiaries

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

The item “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.
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Dattervirksomheder med negativ regnskabsmaessig
indre vaerdi indregnes til DKK o. Har moderselskab-
et en retslig eller en faktisk forpligtelse til at daekke
virksomhedens underbalance, indregnes en hensat
forpligtelse hertil.

Tilgodehavender

Tilgodehavender males i balancen til amortiseret
kostpris eller en lavere nettorealisationsveerdi,
hvilket her svarer til palydende veerdi med fradrag af
nedskrivning til imegdegaelse af tab.

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.

Udskudte skatteaktiver, herunder skattevaerdien af
fremforselsberettiget skattemassigt underskud,
males til den veerdi, 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.
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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.

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.

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.
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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.

Finansielle gaeldsforpligtelser

Geldsforpligtelser méles til amortiseret kostpris, der
i al vaesentlighed svarer til nominel veerdi.
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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.

Financial debts

Debts are measured at amortised cost, substan-
tially corresponding to nominal value.
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