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LEDELSESPATEGNING

STATEMENT BY BOARD OF DIRECTORS AND BOARD OF EXECUTIVES

Bestyrelsen og direktionen har dags dato
behandlet og godkendt arsrapporten for 1.
oktober 2012 - 30. september 2013 for Imperial
Tobacco Denmark ApS.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 30. september 2013
samt af resultatet af selskabets aktiviteter for
regnskabsaret 1. oktober 2012 - 30. september
2013.

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

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Herlev, den 31. januar 2014
Herlev, 31 January 2014

Direktion
Board of Executives

Peter Jannick Mazanti-Andersen

Bestyrelse
Board of Directors

Today the board of directors and board of
executives have discussed and approved the
annual report of Imperial Tobacco Denmark ApS
for 1 October 2012 - 30 September 2013.

The annual report has been prepared in accor-
dance with the Danish Financial Statements Act.

In our opinion the financial statements give a
true and fair view of the Company’s financial
position at 30 September 2013 and of the results
of the Company’s operations for the financial
year 1 October 2012 - 30 September 2013.

The management’s review includes in our opinion
a fair presentation of the matters dealt with in
the review.

We recommend that the annual report be
approved at the annual general meetings.

Reimund Johannes Ameskamp Csaba Juhasz
Formand

Chairman
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DEN UAFHANGIGE REVISORS ERKLARINGER
INDEPENDENT AUDITOR'S REPORT

Til kapitalejeren i Imperial Tobacco Denmark
ApS

PATEGNING PA ARSREGNSKABET

Vi har revideret arsregnskabet for Imperial
Tobacco Denmark ApS for regnskabsaret 1.
oktober 2012 - 30. september 2013, der omfatter
anvendt regnskabspraksis, resultatopgerelse,
balance og noter. Arsregnskabet udarbejdes efter
arsregnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven. Ledel-
sen har endvidere ansvaret for den interne kon-
trol, som ledelsen anser ngdvendig for at
udarbejde et arsregnskab uden vaesentlig fejl-
information, uanset om denne skyldes besvigelser
eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
arsregnskabet pa grundlag af vores revision. Vi
har udfert vores revision i overensstemmelse med
internationale standarder om revision og
yderligere krav ifelge dansk revisorlovgivning.
Dette kraever, at vi overholder etiske krav samt
planlagger og udfarer revisionen for at opna hgj
grad af sikkerhed for, om arsregnskabet er uden
vaesentlig fejlinformation.

To the shareholder of Imperial Tobacco
Denmark ApS

REPORT ON THE FINANCIAL STATEMENTS

We have audited the financial statements of
Imperial Tobacco Denmark ApS for the financial
year 1 October 2012 to 30 September 2013,
which comprise a summary of significant
accounting policies, income statement, balance
sheet and notes. The financial statements are
prepared in accordance with the Danish Financial
Statements Act.

Board of Directors and Board of Executives
Responsibility for the Financial statements

The Board of Directors and Board of
Executives are 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
the Board of Directors and Board of Executives
determine is necessary to enable the preparation
of financial statements 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 have

conducted our audit in accordance with
International  Standards on Auditing and
additional requirements under Danish Audit

Legislation. This requires that we comply with
ethical requirements and plan and perform the
audit to obtain reasonable assurance about
whether the financial statements are free from
material misstatement.
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DEN UAFHANGIGE REVISORS ERKLARINGER
INDEPENDENT AUDITOR'S REPORT

En revision omfatter udfgrelse af revisionshand-
linger for at opna revisionsbevis for belgb og

oplysninger i  arsregnskabet. De valgte
revisionshandlinger  afhaenger af  revisors
vurdering, herunder vurdering af risici for

vaesentlig fejlinformation i arsregnskabet, 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
retvisende billede. Formalet hermed er at
udforme revisionshandlinger, der er passende
efter omstaendighederne, men ikke at udtrykke
en konklusion om effektiviteten af virksomhedens
interne kontrol. En revision omfatter endvidere
vurdering af, om ledelsens valg af regnskabs-
praksis er passende, om ledelsens
regnskabsmaessige sken er rimelige samt den
samlede praesentation af arsregnskabet.

Det er vores opfattelse, at det opnaede
revisionsbevis er tilstraakkeligt 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. samt af resultatet af
selskabets aktiviteter  for regnskabsaret
Konklusion i overensstemmelse med arsregn-
skabsloven.

Supplerende oplysning vedrerende forhold i

regnskabet

Uden at det har pavirket vores konklusion, skal vi
henvise til omtale i arsregnskabets note
vedrarende oplysning om usikkerhed ved

indregning og maling, hvoraf fremgar, at
selskabets ledelse har sikret sig, at finansieringen
af driften for det kommende ar er garanteret.

ERKLARINGER | HENHOLD TIL ANDEN
LOVGIVNING OG @VRIG REGULERING

Supplerende oplysninger vedragrende andre
forhold

Uden at det har pavirket vores konklusion, skal vi
henlede opmarksomheden pa, at selskabet har
tabt over halvdelen af sin kapital, hvorved
ledelsen kan ifalde ansvar.

Udtalelse om ledelsesberetningen

An audit involves performing procedures to
obtain audit evidence about the amounts and
disclosures in the financial statements. The
procedures selected depend on the auditor’s
judgement, including the assessment of the risks
of material misstatements of the financial
statements, whether due to fraud or error. In
making those risk assessments, the auditor
considers internal control relevant to the
entity’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 effectiveness of the
entity’s internal control. An audit also includes
evaluating the appropriateness of accounting
policies used and the reasonableness of
accounting estimates made by the board of
directors and board of executives, as well as 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 opinion.

The audit has not resulted in any qualification.

Opinion

In our opinion, the financial statements give a
true and fair view of the Company's financial
position at 30 September 2013 and of the results
of the Company's operationsOpinion for the
financial year 1 October 2012 to 30 September
2013 in accordance with the Danish Financial
Statements Act.

Emphasis of matter in the financial statements

Without having an impact on our opinion, we
draw attention to the disclosure in note
regarding information on uncertainty with
respect to recognition and measurement, from
which it appears that the company’s
management has ensured that the financing of
the operations for the coming year is in place.

REPORTS ACCORDING TO OTHER LEGISLATION
AND REGULATIONS

Other matters paragraph

Without having an impact on our opinion, we
point out that the company has lost more than
half of its capital and that management may

incur liability in this respect.

Statement on Management’s Review
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DEN UAFHANGIGE REVISORS ERKLARINGER
INDEPENDENT AUDITOR'S REPORT

Vi har i henhold til arsregnskabsloven
gennemlaest ledelsesberetningen. Vi har ikke
foretaget yderligere handlinger i tillaeg til den
udfgrte revision af arsregnskabet. Det er pa
denne baggrund vores opfattelse, at oplys-
ningerne i ledelsesberetningen er i overens-
stemmelse med arsregnskabet.

Kgbenhavn, den 31. januar 2014
Copenhagen, 31 January 2014

BDO Statsautoriseret revisionsaktieselskab

Peter Rasborg
Statsautoriseret revisor
State Authorised Public Accountant

Pursuant to the Danish Financial Statements Act,
we have read the management’s review. We
have not performed any further procedures in
addition to the audit of the financial statements.
On this basis, it is our opinion that the
information provided in the management’s
review is consistent with the financial
statements.
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LEDELSESBERETNING
MANAGEMENT'S REVIEW

Vaesentligste aktiviteter
Selskabets vaesentligste aktivitet bestar af salg og
markedsfgring af tobaksvarer.

Udvikling i aktiviteter og skonomiske forhold

Regnskabsaret er kendetegnet ved en vaesentlig
gget omsaetning med primaert fokus pa
rulletobakskategorien. Varemaerket Route 66 har
opnaet kritiske markedsandele i lgbet af aret og
naede med udgangen af september 2013 en andel
af markedet pa 6,24% malt i stk. solgte
cigaretter.

John Player Special rulletobak blev lanceret i juni
2013 og udviklingen er positiv, dog pa et lavt
niveau.

Det totale marked for rulletobak udviser et svagt
fald over aret forarsaget af den generelle
afmatning i markedet, og vaeksten i filter
cigarillos, og det formodes ogsa at e-cigaretter
har en negativ indflydelse pa denne udvikling.

Imperial Tobacco Denmark ApS fastholder fokus
pa rulletobaks segmentet i de kommende ar, og
forudser gget vaekst for virksomhedens produkter
indenfor dette segment.

Rulletobaksmarkedet er under pres, da vaeksten i
markedet skal findes i den lavprismaessige ende
af markedet, hvilket medfgrer lave indtjenings
marginer for aktererne pa markedet.

Imperial Tobacco Denmark ApS er godt gearet til
at tilpasse sig denne fremtidige udvikling med en
lav omkostningsbase og en omstillingsparat og
dynamisk organisation.

Imperial Tobacco Denmark ApS har fastholdt sin
position pa markedet for cigaretpapir, som er i
svag vaekst, som farende udbyder.

Forventninger til det kommende ar 2013/14 er at
styrke organisationen og daekke markedet mere
bredt. Det forventes at konkurrencesituationen
bliver skaerpet indenfor rulletobakssegmentet.

Betydningsfulde haendelser, indtruffet efter
regnskabsarets afslutning

Der er ikke efter regnskabsarets afslutning ind-
truffet begivenheder af vaesentlig betydning for

selskabets finansielle stilling.

Principal activities

The company's main activity consists of selling
and marketing of tobacco products.

Development in activities and financial
position

The financial year was characterised by a
considerable increase in revenue, primarily with
focus on the rolling tobacco category. The brand
Route 66 achieved critical market shares during
the year and achieved at the end of September
2013 a market share of 6.24% measured by
number of sold cigarettes.

John Player Special rolling tobacco was
introduced in June 2013 and the development is
positive, although at a low level.

The total market for rolling tobacco shows a
slight decrease over the year which is caused by
the general decline in the market and the growth
in filter cigarillos, and it is assumed that e-
cigarettes also have a negative impact on this
development.

Imperial Tobacco Denmark ApS will maintain
focus on the rolling tobacco segment in the
coming years and foresees an increased growth
for the company’s products within this segment.

The rolling tobacco market is under pressure
because the growth in the market is to be found
in the low-price end of the market, which results
in low profit margins for the players in the
market.

Imperial Tobacco Denmark ApS is well geared to
adjust to this future development with a low
cost base and a flexible and dynamic
organisation.

Imperial Tobacco Denmark ApS has retained its
position in the market for cigarette papers which
shows a slight growth as leading supplier.

The expectations to the coming year 2013/ 14 are
to strengthen the organisation and cover the
market more widely. It is expected that the
competitive situation will be tightened within
the rolling tobacco segment.

Significant events after the end of the
financial year

No events have accurred after the end of the
financial year of material importance for the
company's financial position.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for Imperial Tobacco Denmark ApS
for 2012/13 er aflagt i overensstemmelse med
den danske arsregnskabslovs bestemmelser for
virksomheder i regnskabsklasse B.

Arsrapporten er udarbejdet efter samme regn-
skabspraksis som sidste ar.

Generelt om indregning og maling
| resultatopggrelsen indregnes indtaegter i takt
med, at de indtjenes, herunder indregnes vaerdi-

reguleringer af  finansielle aktiver  og
forpligtelser. | resultatopgagrelsen indregnes
ligeledes alle omkostninger, herunder

afskrivninger og nedskrivninger.

Aktiver indregnes i balancen, nar det er sand-
synligt, at fremtidige gkonomiske fordele vil
tilflyde selskabet, og aktivets vaerdi kan males
palideligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele vil
fragd selskabet, og forpligtelsens vaerdi kan
males palideligt.

Ved forste indregning males aktiver og forplig-
telser til kostpris. Efterfglgende males aktiver og
forpligtelser som beskrevet for hver enkelt regn-
skabspost nedenfor.

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lgbetiden. Amor-
tiseret kostpris opgegres som oprindelig kostpris
med fradrag af eventuelle afdrag samt
tillaeg/fradrag af den akkumulerede amortisering
af forskellen mellem kostpris og nominelt belab.

Ved indregning og maling tages hensyn til
forudsigelige tab og risici, der fremkommer inden
arsrapporten aflaegges, og som be- eller
afkraefter  forhold, der eksisterede pa
balancedagen.

Den regnskabsmaessige vaerdi af materielle
anlaegsaktiver gennemgas arligt for at afggre, om
der er indikation af vaerdiforringelse ud over det,
som udtrykkes ved normal afskrivning. Hvis dette
er tilfaeldet, foretages nedskrivning til den lavere
genindvindingsvaerdi.

The annual report of Imperial Tobacco Denmark
ApS for 2012/13 has been presented in accor-
dance with the provisions of the Danish Financial
Statements Act for enterprises in reporting class
B.

The annual report has been prepared
consistently with the accounting principles used
last year.

General about recognition and measurement
Income is recognised in the income statement as
and when it is earned, including recognition of
value adjustments of financial assets and
liabilities. Any costs, including depreciation,
amortisation and writedown, are also recognised
in the income statement.

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

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

The initial recognition measures assets and
liabilities at cost. Subsequently, assets and
liabilities are measured as described in the
following for each item.

Certain financial assets and liabilities are
measured at amortised cost, recognising a con-
stant effective interest over the term. Amortised
cost is stated at initial cost less any deductions
and with addition/deduction of the accumulated
amortisation of the difference between cost and
nominal amount.

The recognition and measurement takes into
account predictable losses and risks arising
before the year-end reporting and which prove
or disprove matters that existed at the balance
sheet date.

The carrying amount of tangible fixed assets
should be estimated annually to determine if
there is any indication of impairment in excess
of the amount reflected by normal amortisation
or depreciation. If this is the case, write-down
should be made to the lower recoverable
amount.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

RESULTATOPG@RELSEN

Nettoomsatning

Nettoomsaetningen ved salg af handelsvarer og
feerdigvarer indregnes i resultatopgaerelsen, sa-
fremt levering og risikoovergang til keber har
fundet sted inden arets udgang. Nettoomsaetning
indregnes eksklusiv moms, afgifter og med fra-
drag af rabatter i forbindelse med salget.

Vareforbrug

Vareforbrug omfatter omkostninger, der afholdes
for at opna arets nettoomsatning. Herunder
indgar direkte og indirekte omkostninger til
ravarer og hjaelpematerialer.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger til distribution, salg, reklame,
administration, lokaler, tab pa debitorer,

operationelle leasingomkostninger mv.

Andre driftsindtaegter/-omkostninger

Andre driftsindtaegter og -omkostninger inde-
holder regnskabsposter af sekundaer karakter i
forhold til virksomhedernes vaesentligste aktivi-
teter.

Personaleomkostninger

Personaleomkostninger omfatter len og gager,
inklusiv feriepenge og pensioner samt andre
omkostninger til social sikring mv. til selskabets
medarbejdere. | personaleomkostninger er fra-
trukket modtagne godtgerelser fra offentlige
myndigheder.

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtaegter og -omkostninger, gaeld og
transaktioner i fremmed valuta samt tillaeg og
godtggrelse under acontoskatteordningen mv.
Finansielle indtaegter og omkostninger indregnes
med de belgb, der vedrarer regnskabsaret.

Skat

Arets skat, som bestar af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henfgres til arets
resultat, og direkte pa egenkapitalen med den
del, der kan henfares til posteringer direkte pa
egenkapitalen.

INCOME STATEMENT

Net revenue

Net revenue from sale of merchandise and
finished goods is recognised in the income state-
ment if supply and risk transfer to purchaser has
taken place before the end of the vyear. Net
revenue is recognised exclusive of VAT, duties
and less discounts related to the sale.

Cost of sales
Cost of sales comprise costs incurred to achieve
the net revenue for the year, including direct
and indirect costs of raw materials and
consumables.

Other external costs

Other external costs include costs relating to
distribution, sale, advertising, administration,
premises, loss on bad debts, operating lease
expenses and similar expenses.

Other operating income and expenses

Other operating income and expenses include
items of secondary nature in relation to the
enterprises’ principal activities.

Staff costs

Staff costs comprise wages and salaries,
including holiday pay and pensions and other
costs for social security etc. for the company’s
employees. Repayments from public authorities
are included in staff costs.

Financial income and expenses in general
Financial income and expenses include interest
income and expenses, debt and transactions in
foreign currencies as well as charges and
allowances under the tax-on-account scheme etc.
Financial income and expenses are recognised in
the income statement by the amounts that
relate to the financial year.

Tax

The tax for the year, which consists of the
current tax for the year and changes in deferred
tax, is recognised in the income statement by
the portion that can be attributed to the profit
for the vyear, and is recognised directly in the
equity by the portion that can be attributed to
entries directly to the equity.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

BALANCEN

Materielle anlaegsaktiver

Andre anlaeg, driftsmateriel og inventar males til
kostpris med fradrag af akkumulerede af- og
nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
den skennede restvaerdi efter afsluttet brugstid.

Kostprisen omfatter anskaffelsesprisen samt
omkostninger direkte tilknyttet anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til at
blive taget i brug.

Der foretages lineare afskrivninger baseret pa
folgende vurdering af aktivernes forventede
brugstider og restvaerdi herefter:

Andre anlaeg, driftsmateriel og inventar...............

Other plants, fixtures and equipment

Fortjeneste eller tab ved afhandelse af mate-
rielle anlaegsaktiver opgeres som forskellen mel-
lem salgspris med fradrag af salgsomkostninger
og den regnskabsmaessige veerdi pa
salgstidspunktet. Fortjeneste eller tab indregnes i
resultatopgerelsen under andre driftsindtaegter
eller andre driftsomkostninger.

Finansielle anlagsaktiver

Deposita omfatter huslejedeposita, som ind-
regnes og males til kostpris. Der afskrives ikke pa
deposita.

10

BALANCE SHEET

Tangible fixed assets

Other plants, fixtures and equipment are
measured at cost less accumulated depreciation
and write-downs.

The depreciation base is cost less estimated
residual value after end of useful life.

The cost includes the acquisition price and costs
incurred directly in connection with the acqui-
sition until the time when the asset is ready to
be used.

Straight-line depreciation is provided on the
basis of an assessment of the expected useful
lives of the assets and their residual value as
follows:

Brugstid Restveerdi
Useful life Residual value

4-5 ar 0-30%

Profit or loss on disposal of tangible fixed assets
is stated as the difference between the sales
price less selling costs and the carrying amount
at the time of sale. Profit or loss is recognised in
the income statement as other operating income
or other operating expenses.

Fixed asset investments

Deposits include rental deposits which are
recognised and measured at cost. Deposits are
not depreciated.



|IBDO

ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
princippet. | tilfeelde, hvor nettorealisations-
vardien er lavere end kostprisen, nedskrives til
denne lavere veerdi.

Kostpris for handelsvarer samt ravarer og hjaelpe-
materialer opggres som anskaffelsespris med til-
laeg af hjemtagelsesomkostninger.

Kostpris for fremstillede faerdigvarer samt varer
under fremstilling omfatter kostpris for ravarer,
hjaelpematerialer, direkte lgn og direkte produk-
tionsomkostninger.

Nettorealisationsvaerdien for varebeholdninger
opggres som salgspris med fradrag af
faerdiggerelsesomkostninger og omkostninger, der
afholdes for at effektuere salget, og fastsaettes
under hensyntagen til omsaettelighed, ukurans og
udvikling i forventet salgspris.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket sadvanligvis svarer til nominel vaerdi.
Vaerdien reduceres med nedskrivning til imgde-
gaelse af forventede tab.

Periodeafgraensningsposter, aktiver
Periodeafgransningsposter indregnet under ak-
tiver omfatter afholdte omkostninger vedrgrende
efterfglgende regnskabsar.
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Inventories

Inventories are measured at cost using the FIFO-
principle. If the net realisable value is lower
than cost, write-down is provided to the lower
value.

The cost of merchandise as well as raw materials
and consumables is calculated at acquisition
price with addition of transportation and similar
costs.

The cost of finished goods and work in progress
includes the cost of raw materials, consumables,
direct payroll costs and direct production costs.

The net realisable value of inventories is stated
at sales price less completion costs and costs
incurred to execute the sale and is determined
with due regard to marketability, obsolescence
and development in expected sales price.

Accounts receivable

Accounts receivable are measured at amortised
cost which usually corresponds to nominal value.
The value is reduced by write-down to meet
expected losses.

Accruals, assets
Accruals recognised as assets include costs incur-
red relating to the subsequent financial year.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Skyldig skat og udskudt skat

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

Udskudt skat males af midlertidige forskelle mel-
lem regnskabsmaessig og skattemaessig vaerdi af
aktiver og forpligtelser.

Udskudte skatteaktiver, herunder skattevaerdien
af fremfarselsberettiget skattemaessigt under-
skud, males til den vaerdi, hvortil aktivet for-
ventes at kunne realiseres, enten ved udligning i
skat af fremtidig indtjening, eller ved
modregning i udskudte skatteforpligtelser inden
for samme juridiske skatteenhed.

Udskudt skat males pa grundlag af de
skatteregler og  skattesatser, der med
balancedagens lovgivning vil vaere galdende, nar
den udskudte skat forventes udlgst som aktuel
skat. For indevaerende ar er anvendt en
skattesats pa 25 %.

Geeldsforpligtelser
Gaeld i eovrigt er malt til amortiseret kostpris
svarende til nominel veerdi.

Andre gaeldsforpligtelser, som omfatter gaeld til
leverandgrer, tilknyttede og associerede virksom-
heder samt anden geeld, males til amortiseret
kostpris, hvilket sadvanligvis svarer til nominel
veerdi.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer,
der opstar mellem transaktionsdagens kurs og
kursen pa betalingsdagen indregnes i resultat-
opgarelsen som en finansiel post.

Tilgodehavender, geeld og andre monetaere
poster i fremmed valuta, som ikke er afregnet pa
balancedagen, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pa tidspunktet for tilgodehavendets eller
gxldens opstaen indregnes i resultatopggrelsen
under finansielle indtaegter og omkostninger.

Anlaegsaktiver, der er kegbt i fremmed valuta,
omregnes til kursen pa transaktionsdagen.
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Tax payable and deferred tax
Current tax liabilities and receivable current tax
are recognised in the balance sheet as the calcu-
lated tax on the taxable income for the year, ad-
justed for tax on the taxable income for previous
years and taxes paid on account.

Deferred tax is measured on the temporary dif-
ferences between the carrying amount and the
tax value of assets and liabilities.

Deferred tax assets, including the tax value of
tax loss carry-forwards, are measured at the ex-
pected realisable value of the asset, either by
set-off against 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 under the legislation in
force on the balance sheet date will be appli-
cable when the deferred tax is expected to
crystallise as current tax. The tax rate applied
for the current year is 25 %.

Liabilities
Other liabilities are measured at amortised cost
equal to nominal value.

Other liabilities which include debt to suppliers,
affiliates and associates and other debt are
measured at amortised cost which usually corre-
sponds to the nominal value.

Foreign currency translation

Transactions in foreign currencies are translated
at the rate of exchange on the transaction date.
Exchange differences arising between the rate on
the transaction date and the rate on the
payment date are recognised in the income
statement as a financial income or expense.

Accounts receivable, payable and other monetary
items in foreign currencies that are not settled
on the balance sheet date are translated at the
exchange rate on the balance sheet date. The
difference between the exchange rate on the
balance sheet date and the exchange rate at the
time of occurrence of the receivable or payable
is recognised in the income statement as
financial income or expenses.

Fixed assets acquired in foreign currencies are
translated at the rate of exchange on the
transaction date.
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RESULTATOPG@RELSE 1. OKTOBER - 30. SEPTEMBER
INCOME STATEMENT 1 OCTOBER - 30 SEPTEMBER

BRUTTOTAB. ..ottt

GROSS LOSS

Personaleomkostninger......covvviiiiiiiiiiiiiiiiiiiieeeinaneens

Staff costs

Andre driftsomkostninger.......ccovviiiiiiiiiiiiiiiiiiiiiiieeeinaes

Other operating expenses

Af- 08 NedsKriVNiNger....ccvviiiiiiiiiiiiiiiiiiiii i eeenaas

Depreciation, amortisation and impairment

DRIFTSRESULTAT ...ovviniiiiiiiiiiiiiiiiinnns

OPERATING PROFIT

Andre finansielle indtagter......c.oovviiiiiiiiiiiiiiiiiiiiieeinnns

Other financial income

Andre finansielle omkostninger.......cccovviiiiiiiiiiiiiiiennnnnnn.

Other financial expenses

RESULTAT FOR SKAT. ..ot

PROFIT BEFORE TAX

SKat af Arets reSULEAt....vveeee it irteeeeaneenneeneeaneenns

Tax on profit/loss for the year

ARETS RESULTAT ..ceuiiiiiiieiiiii et eee et e eeieeeaees

PROFIT FOR THE YEAR

FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF PROFIT

Anvendt af tidligere ars overskud...........coovvereneininennenns.

Used of profit in previous years

Note

2012/13
kr.

DKK
-1.469.768

-5.791.056

-8.838

-81.833

-7.351.495

1.363

-272.712

-7.622.844

1.892.743

-5.730.101

-5.730.101

-5.730.101

13

2011/12
tkr.

DKK '000
-3.007

-4.423

0

-35

-7.465

-139

-7.603

1.880

-5.723

-5.723

-5.723
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BALANCE 30. SEPTEMBER
BALANCE SHEET 30 SEPTEMBER

AKTIVER
ASSETS

Andre anlaeg, driftsmateriel og inventar
Other plants, machinery, tools and equipment
Materielle anlaegsaktiver..........ccoviiiiiiiiiiiiiiiiiiiieeeeen,

Tangible fixed assets

Lejedepositum og andre tilgodehavender.
Rent deposit and other receivables
Finansielle anlaegsaktiver..........ccooviiiiiiiiiiiiiiiiiiiiiiiennn,

Fixed asset investments

ANLAGSAKTIVER......ccoooiiiiiiiiiiin,

FIXED ASSETS

Fremstillede faerdigvarer og handelsvarer
Finished goods and goods for resale
Varebeholdninger..............cccooviiiieen.

Inventory

Tilgodehavender fra salg og tjenesteydelser

Trade receivables

Udskudte skatteaktiver.

Deferred tax assets

Andre tilgodehavender

Other receivables

Periodeafgraensningsposter
Prepayments and accrued income
Tilgodehavender...........c.cccccvvviiiinnnnnn...

Accounts receivable

[I81 4 (e (=] SN

Cash and cash equivalents

OMSZATNINGSAKTIVER

CURRENT ASSETS

AKTIVER.....covviiiiiiiiiii

ASSETS

.............................

.......................

........................

..................................................

..................................................

.............................................

.......................

..................................................

Note 2013
kr.

DKK

321.172

4 321.172

77.700

77.700

398.872

12.501.732

12.501.732

4.911.405

3.998.533

0

95.505

9.005.443

230.173

21.737.348

22.136.220
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2012
tkr.
DKK '000

264

264

77

77

341

12.923

12.923

4.072

2.106

37

6.222

805

19.950

20.291
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BALANCE 30. SEPTEMBER
BALANCE SHEET 30 SEPTEMBER

PASSIVER
EQUITY AND LIABILITIES

Selskabskapital.....cceveveiiiiiiiniiiiiiiennnnens.

Share capital

Overkurs ved emisSion........coevveeveeeeereeennn.

Share premium account

Overfart overskud.......ccceviviviiiieiiniiinnnnnn.

Retained profit

EGENKAPITAL.....ccooviiiiiiiiiiiiiiiiiinns

EQUITY

Leverandgrer af varer og tjenesteydelser.........cccevvvieinnennnn.

Trade payables

Payables to group enterprises

Anden gald....coviiiiiiiiiiiiiiiir e

Other liabilities

Kortfristede gaeldsforpligtelser.

Current liabilities

GALDSFORPLIGTELSER.........cccovviiiniinnnne.

LIABILITIES

PASSIVER.....cciiiiiiiiiiiiiiin

EQUITY AND LIABILITIES

Eventualposter mv.
Contingencies etc.

Pantsaetninger og sikkerhedsstillelser

Charges and securities

Oplysning om usikkerhed ved indregning og maling
Information on uncertainty with respect to recognition and measurement

....................

....................

....................

....................................

....................

......................................

....................

Note

2013
kr.

DKK
600.000
0

-7.786.246

-7.186.246

872.082

20.195.440

8.254.944

29.322.466

29.322.466

22.136.220
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2012
tkr.
DKK '000
600
4.400

-6.456

-1.456

147

17.055

4.545

21.747

21.747

20.291
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NOTER
NOTES

Personaleomkostninger

Staff costs

Lan og gager....cooevvvvveennnnnnnnn.
Wages and salaries
Pensioner.......ccoeevviiiiiiinnnnnn
Pensions

Omkostninger til social sikring...
Social security costs

Andre personaleomkostninger....
Other staff costs

Andre finansielle omkostninger
Other financial expenses

Group enterprises
Finansielle omkostninger i gvrigt
Other interest expenses

Skat af arets resultat

Tax on profit/loss for the year
Regulering af udskudt skat........
Adjustment of deferred tax

......................................

......................................

......................................

......................................

......................................

......................................

......................................

2012/13
kr.
DKK

4.828.184

727.413

39.919

195.540

5.791.056

270.699

2.013

272.712

-1.892.743

-1.892.743

2011/12
tkr.
DKK '000

3.649

609

14

151

4.423

133

139

-1.880

-1.880

16

Note
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NOTER
NOTES

Materielle anlaegsaktiver
Tangible fixed assets

Andre anleeg,
driftsmateriel og
inventar

Other plants,
machinery, tools
and equipment

Kostpris 1. OKtODEr 2012 .. ciiiiiii i it et e eii e eeeiee e eaaann 299.608
Cost 1 October 2012
THLGANG + ettt e, 146.680
Additions
F N T | o« S PP PP -11.201
Disposal
Kostpris 30. september 2013........ciiiiiiiiiiiiieiieeieeeieeeeneeeenaeeannenn, 435.087
Cost at 30 September 2012
Afskrivninger 1. oktober 2012.. ..ot eeiie e e et reennnaee 35.456
Amortisation 1 October 2012
AfsKrivninger solgte aktiVer......oiiiiiiiiiiiiii ettt reirieeeereeennneereannnnnes -2.363
Reversal of depreciation of assets disposed of
Arets afsKIIVIINGEr ...ov it 80.822
Depreciation
Afskrivninger 30. september 2013........ciiiiiiiiiiiiiii e 113.915
Depreciation at 30 September 2012
Regnskabsmaessig vaerdi 30. september 2013..........cooiiiiiiiiiiiiiiiiiinnnnnn, 321.172
Carrying amount at 30 September 2013
Egenkapital
Equity
Selskabs- Overkurs ved Overfort
kapital emission overskud | alt
Share capital Share Retained Total
premium profit
account

Egenkapital 1. oktober 2012...........ccueen 600.000 4.400.000 -6.456.145 -1.456.145
Equity at 1 October 2011
Kapitalnedsaettelse.......cccoeviiniiiinninnnnenn. -4.400.000 -4.400.000
Capital reduction
Andre reguleringer.......cevveeiiiiiiieiiennnnnnns 4.400.000 4.400.000
Value adjustments of equity
Forslag til arets resultatdisponering........... -5.730.101 -5.730.101
Proposed distribution of profit
Egenkapital 30. september 2013............. 600.000 0 -7.786.246 -7.186.246

Equity 30 September 2013

Selskabskapitalen har ikke vaeret a&ndret siden stiftelsen.

The share capital has remained unchanged since the establishment of the company.
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Note
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NOTER
NOTES
Note
Eventualposter mv. 6
Contingencies etc.
Eventualforpligtelser
Contingent liabilities
Selskabet har indgaet en samarbejdsaftale frem til 30. april 2014. Forpligtelsen har en
restlgbetid pa 7 maneder med en eventualforpligtelse pa 143 tkr.
The company has entered into a cooperation agreement with a business until 30 April 2014. The liability has a
residual term of 7 months and the contingent liability amounts to DKK ('000) 143.
Operationel leasing
Operating leases
Selskabet har indgaet operationelle leje- og leasingaftaler med en gennemsnitlig arlig
leasingydelse pa 59 tkr.
The company has signed operating and lease agreements with an average annual lease payment of DKK (‘000) 59.
Leasingkontrakterne har en restlgbetid pa 31 mdr. med en samlet restleasingydelse pa 938
tkr.
The lease contracts have a residual term of 31 months and a total residual lease payment of DKK ('000) 938.
Huslejeforpligtelser
Rental liabilities
Selskabet har indgaet huslejeforpligtelser, der pa balancetidspunktet udger 129 tkr. i
uopsigelighedsperioden, som udlgber 31. januar 2014. Fremlejen kan opsiges af begge parter
med 6 maneders varsel ved udgangen af en maned.
The company has rental liabilities which at the balance sheet date amount to DKK ('000) 129 for the period of
interminability which ends at 31 January 2014. The sublet may be terminated by either party giving 6 months of
notice at the end of a month.
Pantsaetninger og sikkerhedsstillelser 7
Charges and securities
Selskabets aktiver er ikke behaeftet med pant, ligesom selskabet ikke har stillet sikkerheder.
The company's assets are not subject to charges and the company has not provided any securities.
Oplysning om usikkerhed ved indregning og maling 8

Information on uncertainty with respect to recognition and measurement

Selskabet har en negativ egenkapital. Selskabet forventer at kapitalen reetableres ved
fremtidig indtjening. Selskabet har herudover sikret tilstraekkelige kreditrammer og likviditet
saledes at selskabets fortsatte drift kan opretholdes og kapitalen kan reetableres ved
fremtidig indtjening.

The company’s equity is negative. The company expects to restore its capital by future earnings. In addition, the

company has obtained sufficient credit limits and liquidity for the purpose of maintaining operations and restoring
the capital by future earnings.



