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Ledelsespategning
Management’s Statement on the Annual Report

Bestyrelse og direktion har dags dato behandlet og ~ The Executive and Supervisory Boards have today
godkendt arsrapporten for 2013 for Cargo Service  considered and adopted the Annual Report of

Holding A/S. Cargo Service Holding A/S for 2013.

Arsrapporten er aflagt i overensstemmelse med ars-  The Annual Report was prepared in accordance
regnskabsloven. Vi anser den valgte regnskabs- with the Danish Financial Statements Act. We con-
praksis for hensigtsmassig og de udovede regn- sider the accounting policies applied appropriate
skabsmassige skon for forsvarlige. Arsrapporten and the estimates made reasonable. Therefore, in
giver derfor efter vor opfattelse et retvisende bil- our opinion the Annual Report gives a true and fair

lede af koncernens og moderselskabets aktiver og  view of the financial position of the Group and the
passiver, den finansielle stilling pr. 31. december Parent Company at 31 December 2013, of the re-
2013, resultatet af koncernens og moderselskabets  sults of the Group and Parent Company operations

aktiviteter samt koncernens pengestromme for and of consolidated cash flows for the financial
regnskabséret 1. januar - 31. december 2013 i over-  year 1 January - 1 December 2013 in accordance
ensstemmelse med den danske arsregnskabslov. with the Danish Financial Statements Act.
Arsrapporten indstilles til generalforsamlingens We recommend that the Annual Report be adopted
godkendelse. at the Annual General Meeting.

Aarhus, den 14. maj 2014
Aarhus, 14 May 2014

Lars Krabbe

Bestyrelse

gelmose

Saren HW ted




Den uafhzengige revisors erklaeringer

Independent Auditor’s Report
Til kapitalejerne i Cargo Service Holding A/S

Pitegning pé koncernregnskabet og arsregnska-
bet

Vi har revideret koncernregnskabet og arsregnska-
bet for Cargo Service Holding A/S for regnskabs-
aret 1. januar — 31. december 2013, der omfatter
anvendt regnskabspraksis, resultatopgerelse, ba-
lance, egenkapitalopgerelse og noter for savel kon-
cernen som selskabet samt pengestromsopgerelse
for koncernen. Koncernregnskabet og arsregnska-
bet udarbejdes efter arsregnskabsloven.

Ledelsens ansvar for koncernregnskabet og ars-
regnskabet

Ledelsen har ansvaret for udarbejdelsen af et kon-
cernregnskab og et arsregnskab, der giver et retvi-
sende billede i overensstemmelse med arsregn-
skabsloven. Ledelsen har endvidere ansvaret for
den interne kontrol, som ledelsen anser nodvendig
for at udarbejde et koncernregnskab og et arsregn-
skab uden vasentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

To the Shareholders of Cargo Service Holding A/S

Report on Consolidated Financial Statements
and Parent Company Financial Statements

We have audited the Consolidated Financial State-
ments and the Parent Company Financial State-
ments of Cargo Service Holding A/S for the finan-
cial year 1 January to 31 December 2013, which
comprise accounting policies, income statement,
balance sheet, statement of changes in equity and
notes for both the Group and the Parent Company,
as well as consolidated cash flow statement. The
Consolidated Financial Statements and the Parent
Company Financial Statements are prepared in ac-
cordance with the Danish Financial Statements Act.

Management’s Responsibility for the Consoli-
dated Financial Statements and the Parent
Company Financial Statements

Management is responsible for the preparation of
Consolidated Financial Statements and Parent
Company 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 Consolidated Financial Statements
and Parent Company Financial Statements that are
free from material misstatement, whether due to
fraud or error.




Den uafhaengige revisors erklaringer

Independent Auditor’s Report

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om kon-
cernregnskabet og arsregnskabet pa grundlag af vo-
res revision. Vi har udfert revisionen i overens-
stemmelse med internationale standarder om revi-
sion og yderligere krav ifolge dansk revisorlovgiv-
ning. Dette kraver, at vi overholder etiske krav
samt planlazgger og udforer revisionen for at opna
hej grad af sikkerhed for, om koncernregnskabet og
arsregnskabet er uden vasentlig fejlinformation.

En revision omfatter udferelse af revisionshandlin-
ger for at opna revisionsbevis for belob og oplys-
ninger i koncernregnskabet og arsregnskabet. De
valgte revisionshandlinger afhanger af revisors
vurdering, herunder vurdering af risici for vasent-
lig fejlinformation i koncernregnskabet og arsregn-
skabet, uanset om denne skyldes besvigelser eller
fejl. Ved risikovurderingen overvejer revisor intern
kontrol, derer relevant for virksomhedens udarbej-
delse af et koncernregnskab og et arsregnskab, der
giver et retvisende billede. Formalet hermed er at
udforme revisionshandlinger, der er passende efter
omstendighederne, men ikke at udtrykke en kon-
klusion om effektiviteten af virksomhedens interne
kontrol. En revision omfatter endvidere vurdering
af, om ledelsens valg af regnskabspraksis er pas-
sende, og om ledelsens regnskabsmassige sken er
rimelige, samt en vurdering af den samlede prasen-
tation af koncernregnskabet og arsregnskabet.

Det er vores opfattelse, at det opnaede revisionsbe-
vis er tilstrekkeligt og egnet som grundlag for vo-
res konklusion.,

Revisionen har ikke givet anledning til forbehold.

Auditor’s Responsibility

Our responsibility is to express an opinion on the
Consolidated Financial Statements and the Parent
Company Financial Statements based on our audit.
We conducted our audit in accordance with Inter-
national Standards on Auditing and additional re-
quirements in accordance with Danish audit regula-
tion. This requires that we comply with ethical re-
quirements and plan and perform the audit to ob-
tain reasonable assurance whether the Consolidated
Financial Statements and the Parent Company Fi-
nancial Statements are free from material misstate-
ment.

An audit involves performing audit procedures to
obtain audit evidence about the amounts and dis-
closures in the Consolidated Financial Statements
and the Parent Company Financial Statements. The
audit procedures selected depend on the auditor’s
judgment, including the assessment of the risks of
material misstatement of the Consolidated Finan-
cial Statements and the Parent Company Financial
Statements, whether due to fraud or error. In mak-
ing those risk assessments, the auditor considers in-
ternal control relevant to the Company’s prepara-
tion of Consolidated Financial Statements and Par-
ent Company 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 ef-
fectiveness 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
Consolidated Financial Statements and the Parent
Company Financial Statements.

We believe that the audit evidence we have ob-
tained is sufficient and appropriate to provide a ba-

sis for our audit opinion.

The audit has not resulted in any qualification.




Den uafhangige revisors erklaringer

Independent Auditor’s Report
Konklusion

Det er vores opfattelse, at koncernregnskabet og
arsregnskabet giver et retvisende billede af koncer-
nens og selskabets aktiver, passiver og finansielle
stilling pr. 31. december 2013 samt af resultatet af
koncernens og selskabets aktiviteter samt koncer-
nens pengestromme for regnskabséret 1. januar —
31. december 2013 i overensstemmelse med ars-
regnskabsloven.

Udtalelse om ledelsesberetningen

Vi har i henhold til arsregnskabsloven gennemlzast
ledelsesberetningen. Vi har ikke foretaget yderli-
gere handlinger i tillzg til den udfarte revision af
koncernregnskabet og arsregnskabet. Det er pa
denne baggrund vores opfattelse, at oplysningerne i
ledelsesberetningen er i overensstemmelse med
koncernregnskabet og arsregnskabet.

Aarhus, den 14. maj 2014

Aarhus , 14 May 2014
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab

rangeled Kristen
statsautoriseret revisor
State Authorised Public Accountant

Opinion

In our opinion, the Consolidated Financial State-
ments and the Parent Company Financial State-
ments give a true and fair view of the financial po-
sition of the Group and the Company at 31 Decem-
ber 2013 and of the results of the Group and Com-
pany operations as well as the consolidated cash
flows for the financial year 1 January - 31 Decem-
ber 2013 in accordance with the Danish Financial
Statements Act.

Statement on Management’s Review

We have read Management’s Review in accordance
with the Danish Financial Statements Act. We have
not performed any procedures additional to the au-
dit of the Consolidated Financial Statements and
the Parent Company Financial Statements. On this
basis, in our opinion, the information provided in
Management’s Review is consistent with the Con-
solidated Financial Statements and the Parent Com-
pany Financial Statements.

ety

Christian Roding
statsautoriseret revisor
State Authorised Public Accountant
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Koncernoversigt
Group Chart

100%

Cargo Service
Holding A/S, Aarhus

100%

Cargo Service A/S, Aarhus
nom. TDKK 20.000
share capital DKK 20,000k

nom. TDKK 30.000

share capital DKK 30,000k

100%

Cargo Service
Ejendomme A/S, Aarhus
nom. TDKK 3.000
share capital DKK 3,000k

40%

PICit A/S, Aarhus
nom. TDKK 2.667
share capital DKK 2,667k

APM Terminals - Cargo
Service A/S, Aarhus
nom. TDKK 7.500
share capital DKK 7.500k




Hoved- og nogletalsoversigt
Financial Highlights

Set over en 5-arig periode kan koncernens udvikling beskrives ved folgende hoved- og nogletal

(TDKK):
Seen over a five-year period, the development of the Group is described by the following financial highlights
(DKK '000):

2013 2012 2011 2010 2009
DKK DKK DKK DKK DKK

Arets resultat

Profit/loss for the year

Nettoomsztning 74 807 78 841 99 610 167 471 183 721
Revenue

Bruttoresultat 13 295 8227 16 856 13 445 1759
Gross profit

Resultat for finan-

sielle poster, skat og

afskrivninger 10 167 5958 13010 26 213 7481
Profit/loss before

financial income and

expenses, tax and

depreciations (EBITDA)

Resultat for finan-

sielle poster 4359 - 867 5077 9156 -13 983
Profit/loss before

financial income and

expenses (EBIT)

Resultat af finan-

sielle poster netto 6261 3517 223 -10 452 -4 992
Profit/loss from financial

income and expenses

Resultat for skat 10 620 2650 5300 -1 296 -18 975
Profit/loss before tax
Arets resultat 10 197 3299 4 426 -1238 -14 395

Net profit/loss for the year

Balance

Balance Sheet

Balancesum 194 178 201 492 215904 231325 271939
Balance sheet total

Egenkapital 119 140 124 551 133 061 131 148 133 010

Equity




Hoved- og negletalsoversigt
Financial Highlights

2013 2012 2011 2010 2009
DKK DKK DKK DKK DKK

Pengestromme

Cash flows

Driftsaktivitet 7.969 5.265 28.270 1510 -436
Operating activities

Investeringsaktivitet -3.787 -1.171 -1.552 3182 9018
Investing activities

-heraf investering i

anlagsaktiver 4.620 2.539 2.276 2618 14 904
- including investment in

fixed assets

Finansieringsaktivitet -12.261 -10.153 -4.380 -2513 -4 563
Financing activities

Arets forskydning i

likvider -8.079 -6.060 22.338 2179 -14 017

Change in cash and cash
equivalents for the year

Antal medarbejdere 63 73 79 143 183
Number of employees

Negletal i %

Ratios

Likviditetsgrad 71,2 98.6 133.4 116,7 81.6
Liquidity ratio

Afkastningsgrad 2,2 -0.4 2,4 4,0 -5,1
Return on assets

Overskudsgrad 5.8 -1,1 5,1 55 -7,6
Profit margin

Soliditetsgrad 61.4 61,8 61,6 56,9 48,9
Solvency ratio

Nogletallene er udarbejdet i overensstemmelse med Den Danske Finansanalytikerforenings vejledning.
The ratios have been prepared in accordance with the guidelines issued by the Danish Society of Financial
Analysts.




Ledelsesberetning
Management’s Review

Koncernarsrapporten og arsrappor-
ten

Koncernens hovedaktivitet

Selskabets og dermed koncernens vedtagtsbe-
stemte formal er:

Direkte eller indirekte gennem kapitalinteresser i
andre virksomheder

a) ved stevedorevirksomhed at udfere losning og
lastning af skibe samt arbejde i tilslutning og re-
lation hertil

b) at drive anden virksomhed inden for handel, in-
dustri og servicevirksomhed

c) at yde assistance inden for sével ledelse som
okonomi samt andre til enhver tid relevante om-
rader i forbindelse med pkt. a og b.

Koncernen er sammensat, saledes at holdingselska-
bet som moderselskab for driftsselskaberne — dat-
terselskaberne — fastleegger politikkerne for koncer-
nens forretningsomrader og kontrollerer, at politik-
kerne gennemfores.

The Consolidated and Parent Com-
pany Annual Report

Main activity of the Group

The object of the Company and therefore the
Group according to the Articles of Association is:

Directly or indirectly through investments in other
enterprises

a) through stevedore activities to carry out loading
and unloading of ships as well as related work;

b) to carry on other activities within trade, industry
and service;

¢) to provide assistance within both management
and finances as well as other relevant areas in
connection with items a and b.

The Group is set up so that the holding company as
the parent company of the operating companies -
the subsidiaries - lays down the policies for the
Group’s business areas and checks that the policies
are implemented.




Ledelsesberetning
Management’s Review

Udvikling i aret
Generelt

Arets resultat udger t.kr. 10.197, hvilket svarer til
en forbedring pa t.kr. 6.898 i forhold til sidste ar og
i overensstemmelse med forventningerne for 2013
oplyst i arsrapporten for 2012.

Resultatet er skabt basis markant resultatmaessig
fremgang i savel Cargo Service A/S som PICit A/S
samt en forbedret resultatandel i APM Terminals —
Cargo Service A/S. Cargo Service Ejendomme har
lavet et tilfredsstillende resultat, dog marginalt la-
vere end i 2012.

Direktionen betragter arets resultat som tilfredsstil-
lende.

Heendelser indtruffet efter regnskabsirets af-
slutning

Efter balancedagen er der ikke indtruffet handel-
ser, som har vasentlig indflydelse pa bedemmelsen
af arsrapporten.

Forventninger for det kommende ar

For 2014 forventes et koncernresultat i niveau med
2013.

Development in the year

In general

The profit of the year amounts to DKK 10,197k,
which is an improvement of DKK 6,898k com-
pared to previous year and according to the expec-
tions for 2013 stated in the Annual Report for
2012.

The result is generated by significant result im-
provement in Cargo Service A/S and PICit A/S as
well as improved share of profit from APM Termi-
nals — Cargo Service A/S. Cargo Service Ejen-
domme A/S has generated a satisfactory result
however margially lower than in 2012.

The Executive Board considers the profit of the

year satisfactory.

Post balance sheet events

No events have occurred after the balance sheet
date which significantly influence the assessment
of the Annual Report.

Expectations for the year ahead

The result for 2014 is expected to be in line with
2013.
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Regnskabspraksis

Accounting Policies

Regnskabsgrundlag

Arsrapporten for Cargo Service Holding A/S for
2013 er udarbejdet i overensstemmelse med drs-
regnskabslovens bestemmelser for mellemstore
virksomheder i regnskabsklasse C.

Den anvendte regnskabspraksis er uandret i for-
hold til forrige ar.

Generelt om indregning og maling

Alle indtegter indregnes i resultatopgerelsen i takt
med, at de indtjenes - baseret pa folgende kriterier:

“ levering har fundet sted inden regnskabsarets
udleb,

« der foreligger en forpligtende salgsaftale,
salgsprisen er fastlagt, og

. pa salgstidspunktet er indbetalingen modta-
get eller kan med rimelig sikkerhed forventes
modtaget.

Indtaegter indregnes herudfra i resultatopgorelsen i
takt med, at de indtjenes, herunder indregnes vear-
direguleringer af finansielle aktiver og forpligtel-
ser, der males til dagsvaerdi eller amortiseret kost-
pris. Endvidere indregnes i resultatopgerelsen alle
omkostninger, der er afholdt for at opna drets ind-
tjening, herunder afskrivninger, nedskrivninger og
hensatte forpligtelser samt tilbageforsler som folge
af &ndrede regnskabsmassige skon af belab, der
tidligere har veeret indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, nér det er sandsyn-
ligt, at fremtidige skonomiske fordele vil tilflyde
koncernen, og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige ekonomiske fordele vil fraga
selskabet, og forpligtelsens vardi kan males palide-

ligt.

Basis of Preparation

The Annual Report of Cargo Service Holding A/S
for 2013 has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to medium-sized enterprises of reporting
class C.

The accounting policies remain unchanged com-
pared to last year.

Recognition and measurement

Revenues are recognised in the income statement
as earned - based on the following criteria:

delivery has been made before year-end:

a binding sales agreement has been made;
the sales price has been determined, and

at the time of sale payment has been received
or may with reasonable certainty be expected
to be received.

Based hereon revenues are recognised in the in-
come statement as earned. Furthermore, value ad-
justments of financial assets and liabilities meas-
ured 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, amortisation, im-
pairment 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 attributa-
ble 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 lia-
bility can be measured reliably.
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Regnskabspraksis

Accounting Policies

Generelt om indregning og maling (fortsat)

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

Ved indregning og maling tages hensyn til forudsi-

gelige tab og risici, der fremkommer, inden arsrap-

porten afleegges. og som be- eller afkrafter forhold,
der eksisterer pa balancedagen.

Konsolideringspraksis

Arsrapporten omfatter moderselskabet Cargo Ser-
vice Holding A/S samt virksomheder, hvori moder-
selskabet direkte eller indirekte besidder flertallet
af stemmerettighederne, eller hvori moderselskabet
gennem aktiebesiddelse eller pa anden made har en
bestemmende indflydelse. Virksomheder, hvori
koncernen besidder mellem 20% og 50% af stem-
merettighederne og udaver betydelig men ikke be-
stemmende indflydelse, betragtes som associerede
virksomheder.

Ved konsolideringen sammendrages poster af ens-
artet karakter. Koncerninterne indtagter og om-
kostninger, aktiebesiddelser, udbytter og mellem-
veerender samt realiserede og urealiserede interne
gevinster og tab ved transaktioner mellem de kon-
soliderede virksomheder elimineres.

De érsrapporter, der er anvendt til brug for koncer-
nens arsrapport, er aflagt i overensstemmelse med
koncernens regnskabspraksis. Koncernens arsrap-
port er udarbejdet pa grundlag af arsrapporter for
moderselskabet og dattervirksomhederne som et
sammendrag af regnskabsposter af ensartet karak-
ter.

Moderselskabets kapitalandele i de konsoliderede
dattervirksomheder udlignes med moderselskabets
andel af dattervirksomhedernes regnskabsmassige
indre veaerdi opgjort pa det tidspunkt, hvor koncern-
forholdet blev etableret.

Recognition and measurement (continued)

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.

Basis of consolidation

The Annual Report comprises the Parent Company,
Cargo Service Holding A/S, and subsidiaries in
which the Parent Company directly or indirectly
holds more than 50% of the votes or in which the
Parent Company, through share ownership or oth-
erwise, exercises control. Enterprises in which the
Group holds between 20% and 50% of the votes
and exercises significant influence but not control
are classified as associates.

On consolidation, items of a uniform nature are
combined. Elimination is made of intercompany in-
come and expenses, shareholdings, dividends and
accounts as well as of realised and unrealised prof-
its and losses on transactions between the consoli-
dated enterprises.

The annual reports used as basis for the consoli-
dated report have been presented in accordance
with the accounting policies of the Group. Based
on the annual reports for the parent company and
the subsidiaries, the consolidated annual report is
prepared as a combination of uniform items.

The Parent Company’s investments in the consoli-
dated subsidiaries are set off against the Parent
Company’s share of the net asset value of subsidi-
aries stated at the time of consolidation.

12




Regnskabspraksis
Accounting Policies

Kapitalandele i dattervirksomheder og
associerede virksomheder

Kapitalandele i dattervirksomheder og associerede
virksomheder indregnes og males efter den indre
verdis metode.

I resultatopgerelsen indregnes den forholdsmaes-
sige andel af resultat for aret under posterne "Ind-
tagter af kapitalandele i dattervirksomheder" og
"Indtzgter af kapitalandele i associerede virksom-
heder".

I balancen indregnes under posten "Kapitalandele i
dattervirksomheder" og “Kapitalandele i associe-
rede virksomheder” den forholdsmassige ejerandel
af virksomhedernes regnskabsmassige indre vardi
opgjort efter moderselskabets regnskabspraksis
med fradrag eller tilleeg af urealiserede koncernin-
terne avancer eller tab, og med tillag af resterende
vaerdi af positiv forskelsvardi (goodwill) og fra-
drag af en resterende negativ forskelsvardi (nega-
tiv goodwill).

Goodwill afskrives linezrt over den vurderede oko-
nomiske brugstid, der fastlegges pa baggrund af le-
delsens erfaringer inden for de enkelte forretnings-
omrader. Afskrivningsperioden udger maksimalt
20 ar og er lengst for strategisk erhvervede virk-
somheder med en steerk markedsposition og lang
indtjeningsprofil.

Dattervirksomheder og associerede virksomheder
med negativ regnskabsmessig indre vaerdi vaerdi-
ansattes til DKK 0. Safremt moderselskabet har en
retlig eller en faktisk forpligtelse til at daekke virk-
somhedens underbalance, indregnes en hensattelse
hertil.

Den samlede nettoopskrivning af kapitalandele i
dattervirksomheder og associerede virksomheder
henlegges ved overskudsdisponeringen til en "Re-
serve for nettoopskrivning efter den indre vaerdis
metode" under egenkapitalen.

Investments in subsidiaries and associates

Investments in subsidiaries and associates are rec-
ognised and measured under the equity method.

The items “Income from investments in subsidiar-
ies” and “Income from investments in associates”
in the income statement include the proportionate
share of the profit for the year.

The items “Investments in subsidiaries” and “In-
vestments in associates™ in the balance sheet in-
clude the proportionate ownership share of the net
asset value of the enterprises calculated on the ba-
sis of the accounting policies of the parent com-
pany with deduction or addition of unrealised inter-
company profits or losses and with addition of any
remaining value of positive differences (goodwill)
and deduction of any remaining value of negative
differences (negative goodwill).

Goodwill is amortised on a straight-line basis over
the estimated useful life determined on the basis of
Management’s experience with the individual busi-
ness areas. The maximum amortisation period is 20
years, the longest period applying to enterprises ac-
quired for strategic purposes with a strong market
position and a long earnings profile.

Subsidiaries and associates with a negative net as-
set value are recognised at DKK 0. Any legal or
constructive obligation of the Parent Company to
cover the negative balance of the enterprise is rec-
ognised in provisions.

The total net revaluation of investments in subsidi-
aries and associates is transferred upon distribution
of profit to "Reserve for net revaluation under the
equity method" under equity.
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Accounting Policies

Omregning af fremmed valuta

Transaktioner i fremmed valuta er i drets lob om-
regnet til transaktionsdagens kurs. Gevinster og
tab, der opstar pa grund af forskelle mellem trans-
aktionsdagens kurs og kursen pa betalingsdagen,
indregnes i resultatopgerelsen som en finansiel
post.

Tilgodehavender, gald og andre monetare poster i
fremmed valuta, som ikke er afregnet pa balanceda-
gen, omregnes til balancedagens kurs. Forskelle
mellem balancedagens kurs og transaktionsdagens
kurs indregnes i resultatopgerelsen som en finan-
siel post.

Afledte finansielle instrumenter

Afledte finansielle instrumenter indregnes forste
gang i balancen til kostpris og méles efterfolgende
til dagsveerdi. Positive og negative dagsvaerdier af
afledte finansielle instrumenter klassificeres som
“Andre tilgodehavender” henholdsvis “Andre
geldsforpligtelser”.

Zndring i dagsvardien af afledte finansielle instru-
menter indregnes i resultatopgerelsen, medmindre
det afledte finansielle instrument klassificeres som
og opfylder kriterierne for regnskabsmassig afdak-
ning, jf. nedenfor.

Regnskabsmzessig afdeekning

Andring i dagsverdien af finansielle instrumenter,
der er klassificeret som og opfylder kriterierne for
afdzkning af dagsvardien af et indregnet aktiv el-
ler en indregnet forpligtelse, indregnes i resultatop-
gorelsen sammen med de @ndringer i dagsvardien
af det afdeckkede aktiv eller den afdakkede forplig-
telse, som kan henferes til den risiko, der er afdek-
ket.

Translation policies

During the year transactions in foreign currencies
are translated at the exchange rates at the dates of
transaction. Gains and losses arising due to differ-
ences between the transaction date rates and the
rates at the dates of payment are recognised in fi-
nancial income and expenses in the income state-
ment.

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 be-
tween the exchange rates at the balance sheet date
and the transaction date rates are recognised in fi-
nancial income and expenses in the income state-
ment.

Derivative financial instruments

Derivative financial instruments are initially recog-
nised in the balance sheet at cost and are subse-
quently remeasured at their fair values. Positive
and negative fair values of derivative financial in-
struments are classified as “Other receivables™ and
“Other payables”, respectively.

Changes in the fair values of derivative financial
instruments are recognised in the income statement
unless the derivative financial instrument is desig-
nated and qualify as hedge accounting, see below.

Hedge accounting

Changes in the fair values of financial instruments
that are designated and qualify as fair value hedges
of a recognised asset or a recognised liability are
recognised in the income statement as are any
changes in the fair value of the hedged asset or the
hedged liability related to the hedged risk.
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Accounting Policies

Regnskabsmassig afdaekning (fortsat)

ZEndring i dagsvaerdien af finansielle instrumenter,
der er klassificeret som og opfylder betingelserne
for sikring af forventede fremtidige transaktioner,
indregnes pa egenkapitalen under overfort resultat
for sa vidt angér den effektive del af afdazkningen.
Den ineffektive del indregnes i resultatopgerelsen.
Resulterer den afdeekkede transaktion i et aktiv el-
ler en forpligtelse overfores det beleb, som er ud-
skudt under egenkapitalen, fra egenkapitalen og
indregnes i kostprisen for henholdsvis aktivet eller
forpligtelsen. Resulterer den sikrede transaktion i
en indtegt eller en omkostning overfores det belab,
som er udskudt under egenkapitalen, fra egenkapi-
talen til resultatopgerelsen i den periode, hvor den
sikrede transaktion indregnes. Belobet indregnes i
samme post som den sikrede transaktion.

Selskabsskat og udskudt skat

Selskabet er sambeskattet med dets danske datter-
virksomheder. Skatteeffekten af sambeskatningen
med dattervirksomhederne fordeles pé sével over-
skuds- som underskudsgivende danske virksomhe-
der i forhold til disses skattepligtige indkomster
(fuld fordeling med refusion vedrorende skatte-
massige underskud). De sambeskattede selskaber
indgér i acontoskatteordningen.

Skat af arets resultat, som bestar af arets aktuelle
skat og arets udskudte skat, indregnes i resultatop-
gorelsen med den del, der kan henfores til arets re-
sultat, og direkte pa egenkapitalen med den del, der
kan henfores til posteringer direkte pa egenkapita-
len. En eventuel andel af den resultatforte skat, der
knytter sig til arets ekstraordinere resultat, henfo-
res hertil, mens den resterende del henfores til arets
ordinzre resultat.

Aktuelle skatteforpligtelser og tilgodehavende ak-
tuel skat indregnes i balancen som tilgodehavende,
hvis der er betalt for meget i acontoskat, og som
galdsforpligtelse, hvis der er betalt for lidt i acon-
toskat.

Hedge accounting (continued)

Changes in the fair values of derivative financial
instruments that are designated and qualify as
hedges of expected future transactions are recog-
nised in retained earnings under equity as regards
the effective portion of the hedge. The ineffective
portion is recognised in the income statement. If
the hedged transaction results in an asset or a liabil-
ity, the amount deferred in equity is transferred
from equity and recognised in the cost of the asset
or the liability, respectively. If the hedged transac-
tion results in an income or an expense, the amount
deferred in equity is transferred from equity to the
income statement in the period in which the hedged
transaction is recognised. The amount is recognised
in the same item as the hedged transaction.

Company tax and deferred tax

The Company is jointly taxed with its Danish sub-
sidiaries. The tax effect of the joint taxation with
the subsidiaries is allocated to Danish enterprises
showing profits or losses in proportion to their tax-
able incomes (full allocation with credit for tax
losses). The jointly taxed enterprises have adopted
the on-account taxation scheme.

Tax for the year consists of current tax for the year
and deferred tax for the year. The tax attributable to
the profit for the year is recognised in the income
statement, whereas the tax attributable to equity
transactions is recognised directly in equity. The
recognised tax attributable to the extraordinary re-
sult for the year is classified as such, whereas the
remaining tax is attributed to the ordinary result for
the year.

Current tax liabilities and current tax receivable are
recognised in receivables in the balance sheet in the
event of overpayment of tax on account, and in
debt in the event of underpayment of tax on ac-
count.
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Selskabsskat og udskudt skat (fortsat)

Udskudt skat méles efter den balanceorienterede
galdsmetode af alle midlertidige forskelle mellem
regnskabs- og skattemassig vardi af aktiver og for-
pligtelser. I de tilfzlde, hvor opgerelse af skatte-
vardien kan foretages efter alternative beskatnings-
regler, males udskudt skat p& grundlag af den plan-
lagte anvendelse af aktivet henholdsvis afvikling af
forpligtelsen.

Udskudte skatteaktiver, herunder skatteveardien af
fremforselsberettigede skattemassige underskud,
méles til den vardi, 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 skat-
teenhed og jurisdiktion.

Der foretages regulering af udskudt skat vedro-
rende urealiserede koncerninterne avancer og tab.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vil vaere gldende, nar den udskudte skat forventes
udlest som aktuel skat. £ndring i udskudt skat som
folge af @ndringer i skattesatser indregnes i resul-
tatopgerelsen.

Company tax and deferred tax (continued)

Deferred tax is measured under the balance sheet li-
ability method in respect of all temporary differ-
ences between the carrying amount and the tax
base of assets and liabilities. In cases where the
computation of the tax base may be made accord-
ing to alternative tax rules, deferred tax is measured
on the basis of the intended use of the asset or set-
tlement 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 and jurisdiction.

Adjustment is made for deferred tax concerning un-
realised intercompany gains and losses.

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 de-
ferred 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.
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Resultatopgerelsen
Nettoomszetning

Nettoomsatningen indregnes i resultatopgerelsen,
safremt levering og risikoovergang til keber har
fundet sted inden drets udgang. Nettoomsatningen
indregnes eksklusive moms og med fradrag af ra-
batter i forbindelse med salget.

Produktionsomkostninger

Produktionsomkostninger omfatter de omkostnin-
ger, der er medgéet til at opna arets oms&tning. |
kostprisen indgar ravarer, hjelpematerialer, direkte
len og indirekte produktionsomkostninger, sdsom
vedligeholdelse og afskrivninger m.v. samt drift,
administration og ledelse.

Administrationsomkostninger

Administrationsomkostninger omfatter omkostnin-
ger til ledelsen, det administrative personale, kon-
toromkostninger, afskrivninger m.v.

Andre driftsindtaegter/-omkostninger

Andre driftsindteegter og andre driftsomkostninger
omfatter regnskabsposter af sekundar karakter i
forhold til virksomhedernes hovedaktivitet.

Finansielle poster

Finansielle indteegter og omkostninger omfatter
renter, finansielle omkostninger ved finansiel lea-
sing, realiserede og urealiserede valutakursregule-
ringer, kursregulering pa vardipapirer, amortise-
ring af realkreditlan samt tilleeg og godtgoerelse un-
der acontoskatteordningen.

Income Statement

Revenue

Revenue is recognised in the income statement if
delivery and transfer of risk to purchaser has taken
place before year-end. Revenue is recognised ex-
clusive of VAT and net of discounts relating to
sales.

Cost of sales

Cost of sales comprises costs incurred to achieve
revenue for the year. Cost comprises raw materials,
consumables, direct labour costs and indirect pro-
duction costs such as maintenance and deprecia-
tion, etc, as well as operation, administration and
management.

Administrative expenses

Administrative expenses comprise expenses for
Management, administrative staff, office expenses,
depreciation, etc.

Other operating income and expenses

Other operating income and other operating ex-
penses comprise items of a secondary nature to the
core activities of the enterprises.

Financial income and expenses

Financial income and expenses comprise interest,
financial expenses in respect of finance leases, real-
ised and unrealised exchange adjustments, price ad-
justment of securities, amortisation of mortgage
loans as well as extra payments and repayment un-
der the on-account taxation scheme.
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Balancen
Materielle anlzegsaktiver

Veerdiansettelse af produktionsbygninger

Produktionsbygninger méles i balancen til omvur-
deret vaerdi svarende til dagsvardien pd omvurde-
ringsdagen med fradrag af efterfolgende akkumule-
rede af- og nedskrivninger. Der foretages lebende
omvurdering, sdledes at den regnskabsmaessige
vardi ikke afviger vaesentligt fra produktionsbyg-
ningens dagsverdi pa balancetidspunktet.

Stigninger i produktionsbygningers omvurderede
veerdi indregnes direkte i posten “reserve for op-
skrivning” under egenkapitalen. Nedskrivninger,
som opvejer tidligere opskrivninger af det samme
aktiv, fratrekkes opskrivningshenlaggelser direkte
pa egenkapitalen, mens evrige nedskrivninger fores
over resultatopgorelsen.

Ovrige materielle anlegsaktiver

Materielle anlegsaktiver méles til kostpris med fra-
drag af akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffelsesprisen og omkostnin-
ger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klart til at blive taget i brug.
For egne fremstillede aktiver omfatter kostprisen
direkte og indirekte omkostninger til lenforbrug,
materialer, komponenter og underleveranderer.

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

Produktionsbygninger og infrastruktur 5-30 ar
Produktionsanlag og maskiner 5-10 ar
Andre anlzg, driftsmateriel og inventar 3-5ar
Indretning af lejede lokaler 5 ar

Balance Sheet
Property, plant and equipment

Valuation of buildings for production

In the balance sheet buildings for production are
measured at reassessed value corresponding to the
fair value at the reassessment date less any subse-
quent accumulated depreciation and less any im-
pairment losses. Reassessments are made on a cur-
rent basis so that the carrying amount does not de-
viate materially from the fair value of the buildings
for production at the balance sheet date.

Increases in the reassessed value of the buildings
for production are recognised directly in the item
“Reserve for net revaluation” under equity. Impair-
ment losses, which offset previous revaluations of
the same asset, are deducted from the revaluation
reserves under equity, whereas other impairment
losses are recognised in the income statement.

Other property, plant and equipment

Property, plant and equipment are measured at cost
less accumulated depreciation and less any accu-
mulated 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. In the case of assets
of own construction, cost comprises direct and in-
direct expenses for labour, materials, components
and sub-suppliers.

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

Production buildings and infrastructure 5-30 years

Plant and machinery 5-10 years
Other fixtures and fittings,

tools and equipment 3-5 years
Leasehold improvements 5 vears
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Ovrige materielle anleegsaktiver (fortsai)

Aktiver med en kostpris pa under DKK 25.000 om-
kostningsferes i anskaffelsesaret.

Avance og tab ved lebende udskiftning af materi-
elle anlegsaktiver omkostningsfares under "Andre
driftsindtaegter” og ”Andre driftsomkostninger™.

Ved afhandelse af opskrevne aktiver overfores op-
skrivninger, der er indeholdt i "Reserve for op-
skrivning”, til overfort resultat.

Nedskrivning af anleegsaktiver

Den regnskabsmassige vardi af immaterielle og
materielle anlagsaktiver gennemgas arligt for at af-
gore, om der er indikation af vaerdiforringelse ud
over det, som udtrykkes ved afskrivning. Hvis dette
er tilfeldet, foretages der nedskrivning til aktivets
lavere genindvindingsvardi.

Genindvindingsvardien for aktivet opgares som
den hajeste veerdi af nettosalgsprisen og kapital-
vardien. Er det ikke muligt at fastsztte en genind-
vindingsvaerdi for det enkelte aktiv, vurderes akti-
verne samlet i den mindste gruppe af aktiver, hvor
der ved en samlet vurdering kan fastsattes en pali-
delig genindvindingsvardi.

Andre veerdipapirer og kapitalandele

Andre vardipapirer og kapitalandele, indregnet un-
der anlagsaktiver, méles til dagsvardi pa balance-
dagen.

Varebeholdninger

Varebeholdninger males til kostpris efter vejet gen-
nemsnitsmetode eller nettorealisationsvardi, hvis
denne er lavere. Nettorealisationsvardien for vare-
beholdninger opgeres til det beleb, som forventes
at kunne indbringes ved salg i normal drift med fra-
drag af de til salget beregnede omkostninger. Net-
torealisationsvaerdien opgeres under hensyntagen
til omsettelighed, ukurans og udvikling i forventet
salgspris.

Other property, plant and equipment (continued)

Assets costing less than DKK 25,000 are expensed
in the year of acquisition.

Profit and loss in connection with the on-going re-
placement of property, plant and equipment is ex-
pensed under “Other operating income™ and “Other
operating expenses’.

Upon sale of assets revalued, revaluations included
in “Reserve for net revaluation” are transferred to
retained earnings.

Impairment of fixed assels

The carrying amounts of intangible assets and
property, plant and equipment are reviewed on an
annual basis to determine whether there is any indi-
cation of impairment other than that expressed by
amortisation and depreciation. If so, the asset is
written down to its lower recoverable amount.

The recoverable amount of the asset is calculated
as the higher of net selling price and value in use.
Where a recoverable amount cannot be determined
for the individual asset, the assets are assessed in
the smallest group of assets for which a reliable re-
coverable amount can be determined based on a to-
tal assessment.

Current asset investments

Current asset investments are measured at their fair
values at the balance sheet date.

Inventories

Inventories are measured at the lower of cost under
the weighted average cost method and net realisa-
ble value. The net realisable value of inventories is
calculated at the amount expected to be generated
by sale in the process of normal operations with de-
duction of calculated expenses in connection with
the sale. The net realisable value is determined al-
lowing for marketability, obsolescence and devel-
opment in expected sales sum.
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Varebeholdninger (fortsat)

Kostpris for handelsvarer samt rdvarer og hj&lpe-
materialer omfatter kobspris med tilleeg af hjemta-
gelsesomkostninger.

Tilgodehavender

Tilgodehavender méles i balancen til amortiseret
kostpris eller en lavere nettorealisationsverdi, hvil-
ket her svarer til palydende vardi med fradrag af
nedskrivning til imedegaelse af tab. Nedskrivnin-
ger til tab opgeres pa grundlag af en individuel vur-
dering af de enkelte tilgodehavender samt for tilgo-
dehavender fra salg tillige med en generel ned-
skrivning baseret pa selskabets erfaringer fra tidli-
gere dr.

Egenkapital

Udbyrte

Udbytte indregnes som en forpligtelse pa tidspunk-
tet for vedtagelse pa generalforsamlingen. Udbytte,
som forventes uddelt for regnskabsaret, vises som
en sarskilt post under egenkapitalen.

Egne kapitalandele

Egne aktier, erhvervet af moderselskabet eller dat-
tervirksomhederne, indregnes til kostprisen direkte
pa egenkapitalen under overfort resultat. Szlges
egne aktier efterfolgende, fores et eventuelt veder-
lag tilsvarende direkte pa egenkapitalen. Kapital-
nedszttelse ved annullering af egne aktier reduce-
rer selskabskapitalen med et beleb svarende til akti-
ernes nominelle vaerdi og forager overfort resultat.
Udbytte for egne aktier indregnes direkte pa egen-
kapitalen under overfort resultat.

Finansielle geeldsforpligtelser

Lan forbundet med investeringsejendomme regule-
res efter forste indregning lobende til dagsvardi.

@vrige geldsforpligtelser méles til nominel vardi.

Inventories (continued)

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

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 assess-
ment of each receivable, and in respect of trade re-
ceivables, a general provision is also made based
on the Company’s experience from previous years.

Equity

Dividend

Dividend is recognised as a liability at the time of

adoption at the Annual General Meeting. Expected
dividend distribution for the year is disclosed as a

separate equity item.

Treasury shares

Treasury shares acquired by the parent company or
the subsidiaries are recognised at cost directly in
equity under retained earnings. If the treasury
shares are sold subsequently, any compensation is
recognised directly in equity. A reduction of capital
by cancellation of treasury shares reduces the share
capital by an amount equal to the nominal value of
the shares and increases retained earnings. Divi-
dend on treasury shares is recognised directly in
equity under retained earnings.

Financial debts

Loans related to investment properties are adjusted
currently to fair value after the initial recognition.

Other debts are measured at nominal value.
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Periodeafgrzensningsposter

Periodeafgransningsposter opfert som aktiver om-
fatter afholdte omkostninger vedrorende efterfol-
gende regnskabsar. Dette udger typisk forudbetalte
omkostninger vedrerende husleje, forsikringspra-
mier, abonnementer og renter.

Periodeafgrasningsposter opfort som forpligtelser
udgeres af modtagne betalinger vedrerende indtag-
ter i de efterfolgende regnskabsar.

Pengestromsopgerelse

Pengestromsopgerelsen viser koncernens penge-
stromme for aret opdelt pa drifts-, investerings- og
finansieringsaktivitet, arets forskydning i likvider
samt koncernens likvider ved arets begyndelse og
slutning.

Pengestrom fra driftsaktivitet

Pengestrom fra driftsaktiviteten opgeres som érets
koncernresultat reguleret for ikke kontante resultat-
poster som af- og nedskrivninger, henszttelser
samt @ndring i driftskapitalen, renteindbetalinger
og -udbetalinger og betalt selskabsskat. Driftskapi-
talen omfatter omsatningsaktiver minus kortfri-
stede gaeldsforpligtelser eksklusive de poster, der
indgar i likvider.

Pengestrom fra investeringsaktivitet

Pengestrom fra investeringsaktiviteten omfatter
pengestromme fra keb og salg af immaterielle, ma-
terielle og finansielle anlegsaktiver.

Pengestrom fra finansieringsaktivitet

Pengestrom fra finansieringsaktiviteten omfatter
pengestromme fra optagelse og tilbagebetaling af
langfristede gaeldsforpligtelser samt udbyttebeta-
ling til selskabsdeltagerne.

Deferred income

Prepayments include expenses incurred in respect
of subsequent financial years. Such expenses are
typically prepaid expenses concerning rent, insur-
ance premiums, subscriptions and interest.

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

Cash Flow Statement

The cash flow statement shows the Group’s cash
flows for the year broken down by operating, in-
vesting and financing activities, changes for the
year in cash and cash equivalents as well as the
Group’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 consolidated net profit/loss for the year ad-
justed for non-cash operating items such as depre-
ciation, amortisation and impairment losses, provi-
sions, and changes in working capital, interest re-
ceived and interest paid and company tax paid.
Working capital comprises current assets less
short-term debt excluding items included in cash
and cash equivalents.

Cash flows from investing activities

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

Cash flows from financing activities

Cash flows from financing activities comprise cash
flows from the raising and repayment of long-term
debt as well as payment of dividend to sharehold-
ers.
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Pengestrom fra finansieringsaktivitet (fortsat)

Pengestromsopgerelsen kan ikke udledes alene af
det offentliggjorte regnskabsmateriale.

Neogletalsoversigt

Nogletallene er udarbejdet i overensstemmelse med

Den Danske Finansanalytikerforenings vejledning.

Nogletallene er beregnet siledes:
Likviditetsgrad

Liquidity ratio

Overskudsgrad

Profit margin

Afkastningsgrad

Return on assets

Soliditetsgrad

Solvency ratio

Cash flows from financing activities (continued)

The cash flow statement cannot be immediately de-
rived from the published financial records.

Financial ratios

The ratios have been prepared in accordance with
the guidelines issued by the Danish Society of Fi-
nancial Analysts.

The ratios have been calculated as follows:

Omsetningsaktiverx100
Kortfristet gzeld
Current assets x 100
Short - term debt

Resultat for finansielle poster x 100

Nettoomsatning
Profit before financials x 100

Revenue

Resultat for finansielle poster x 100

Samlede aktiver
Profit before financials x 100

Total assets

Egenkapital ultimo x 100
Samlede aktiver

Equity at year end x 100

Total assets
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Koncernresultatopgerelse 1. januar - 31. december
Consolidated Income Statement 1 January - 31 December

Nettoomszetning
Revenue
Produktionsomkostninger
Cost of sales

Bruttoresultat
Gross profit/loss
Administrationsomkostninger

Administrative expenses

Resultat af ordinzer primeer drift
Operating profit/loss

Andre driftsindtaegter

Other operating income

Andre driftsomkostninger

Other operating expenses

Resultat for finansielle poster

Profit/loss before financial income and expenses
Indtegter af kapitalandele i associeret virksomhed
Income from investments in associate

Andre finansielle indtegter

Other financial income

Andre finansielle omkostninger

Other financial expenses

Resultat for skat
Profit/loss before tax

Skat af érets resultat

Tax on profit/loss for the year

Arets resultat
Net profitAoss for the year

2013 2012

DKK DKK
74 807 012 78 840 589
61512 148 70 613 579
13 294 864 8227010
9197 231 9225726
4097 633 - 998 716
307 000 192 540
45 262 60 770
4 359 371 - 866 946
7 880 347 5285947
79 693 218 661
1699 525 1 987 325
10 619 886 2 650 337
422 567 - 649 052
10 197 319 3299 389
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Koncernbalance 31. december
Consolidated Balance Sheet 31 December

Aktiver
Assets

Note 2013 2012

DKK DKK

Goodwill 148 279 444 839
Goodwill
Immaterielle anlegsaktiver 4 148 279 444 839
Intangible assets
Produktionsbygninger 62 521 976 64 632 517
Buildings for production
Produktionsanlaeg og maskiner 4 494 346 4 958 802
Plant and machinery
Andre anleg, driftsmateriel og inventar 2688014 1591 004
Other fixtures and fittings, tools and equipment
Materielle anlegsaktiver 5 69 704 336 71 182 323
Property, plant and equipment
Kapitalandele i associeret virksomhed 107 490 488 107 826 424
Investments in associate
Andre verdipapirer og kapitalandele 205 347 190 126
Other investments
Finansielle anlzgsaktiver 6 107 695 835 108 016 550
Fixed asset investments
Anl=zgsaktiver 177 548 450 179 643 712
Fixed assets
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Koncernbalance 31. december
Consolidated Balance Sheet 31 December

Aktiver (fortsat)
Assets (continued)

Fremstillede varer og handelsvarer
Finished goods and goods for resale
Varebeholdninger

Inventories

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender i associeret virksomhed
Receivables in associate

Selskabsskat

Corporation tax

Andre tilgodehavender

Other receivables
Periodeafgraensningsposter

Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsaetningsaktiver

Current assels

Aktiver
Assets

Note 2013 2012
DKK DKK

353 494 386 187

353 494 386 187

13417 449 10 517 951

108 376 393 655

3 108 280 0

669 538 600 000

7 701778 600 791

15 005 421 12 112 397

1271 044 9 349 650

16 629 959 21 848 234

194 178 409 201 491 946
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Koncernbalance 31. december
Consolidated Balance Sheet 31 December

Passiver
Liabilities and equity

Note 2013 2012

DKK DKK

Selskabskapital 30 000 000 30 000 000
Share capital
Reserve for opskrivning 4748 104 4748 104
Reserve for net revaluation
Overfort resultat 78 392 291 77 803 226
Retained earnings
Foresléet udbytte for regnskabsaret 6 000 000 12 000 000
Proposed dividend for the year
Egenkapital 119 140 395 124 551 330
Equity
Henszttelse til udskudt skat 3 2350113 1571 601
Deferred tax
Hensatte forpligtelser 2350113 1571 601
Provisions
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Koncernbalance 31. december
Consolidated Balance Sheet 31 December

Passiver (fortsat)
Liabilities and equity (continued)

Geld til realkreditinstitutter
Mortgage loans

Langfristede gaeldsforpligtelser
Long-term debt

Geld til realkreditinstitutter

Mortgage loans

Leveranderer af varer og tjenesteydelser
Trade payables

Andre geldsforpligtelser

Other payables
Periodeafgransningsposter

Deferred income

Kortfristede gaeldsforpligtelser
Short-term debt

Gaeldsforpligtelser
Debt

Passiver
Liabilities and equity

Pants@tninger og sikkerhedsstillelser

Mortgages and securities

Eventualposter og @vrige ekonomiske forpligtelser
Contingent liabilities and other financial obligations
Nertstaende parter

Related parties

Pengestremsopgerelse - reguleringer

Cash Flow Statement - Adjustments
Pengestremsanalyse - @ndring i drifiskapital

Cash Flow Statement - Change in working capital

Note 2013 2012
DKK DKK
49 344 291 53 219 832
8 49 344 291 53 219 832
4199 142 4124 764
4933 208 3 400 067
13 550 196 13 350 120
661 064 1274232
23 343 610 22 149 183
72 687 901 75 369 015
194 178 409 201 491 946
9
10
11
12
13
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Pengestromsopgerelse for koncernen
Consolidated Cash Flow Statement

Arets resultat

Net profit/loss for the year
Reguleringer
Adjustments

Zndring i driftskapital
Change in working capital

Pengestromme fra drift fer finansielle poster
Cash flows from operating activities before
financial income and expenses
Renteindbetalinger og lignende

Financial income

Renteudbetalinger og lignende

Financial expenses

Pengestromme fra ordinzer drift
Cash flows from ordinary activities
Modtaget/betalt selskabsskat

Corporation tax received/'paid

Pengestremme fra driftsaktivitet

Cash flows from operating activities

Kob af materielle anleegsaktiver
Purchase of property, plant and equipment
Kab af finansielle anlegsaktiver

Fixed asset investments made

Salg af materielle anlegsaktiver

Sale of property, plant and equipment
Salg af finansielle anlzgsaktiver

Sale of fixed asset investments

Pengestremme fra investeringsaktivitet

Cash flows from investing activities

Note 2013 2012
DKK DKK

10197 319 3299 389

12 1131 701 1907 025

13 -1 632 002 965 912

9697018 6172326

79 693 218 661

-1 699 525 -1 987325

8077 186 4 403 662

- 108 280 861 100

7 968 906 5264762

-4 604 463 -2 513 740

- 15221 -25427

833 139 873 985

0 493 800

-3 786 545 -1 171 382
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Pengestromsopgorelse for koncernen
Consolidated Cash Flow Statement

Betalt udbytte

Dividend paid

Modtaget udbytte

Dividend received

Tilbagebetaling af gld til realkreditinstitutter
Repayment of mortgage loans

Salg/keb af egne aktier

Sale/purchase of treasury shares

Pengestromme fra finansieringsaktivitet
Cash flows from financing activities

Andring i likvider
Change in cash and cash equivalents

Likvider 1. januar
Cash and cash equivalents at 1 January

Likvider 31. december
Cash and cash equivalents at 31 December

Likvider 31. december

er prasenteret siledes:

Cash and cash equivalents at 31 December
are presented as follows:

Likvide beholdninger
Cash at bank and in hand

Note 2013 2012

DKK DKK
-11 342 640 -11 342 760
8216283 5175200
-3 801 163 -3 984 028
-5333 447 - 1403
-12 260 967 -10 152 991
-8 078 606 -6 059 611
9349 650 15409 261
1271 044 9 349 650
1271 044 9 349 650
1271044 9 349 650
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Noter til koncernarsrapporten
Notes to the Consolidated Annual Report

1 Medarbejderforhold

Staff
Direktion og Ovrige 2013 2012
bestyrelse medarbejdere 1 alt T alt
Executive and Other staff Total Total
Supervisory
Boards
DKK DKK DKK DKK
Lenninger 1617200 31981033 33598233 38 058 497
Wages and salaries
Pensioner 141 000 2492 863 2633 863 3 020 349
Pensions
Andre omkostninger til
social sikring 2160 225323 227483 265 838
Other social security expenses
1760 360 34699 219 36 459 579 41 344 684
og er omkostningsfort saledes:
and is recognised as follows:
Produktionsomkostninger 31130209 36 241 081
Cost of sales
Administrationsomkostninger 5329370 5103 603
Administrative expenses
36 459 579 41 344 684
Gennemsnitligt antal beskzftigede medarbejdere 63 73

Average number of employees
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Noter til koncernarsrapporten
Notes to the Consolidated Annual Report

2013 2012
DKK DKK
2 Anlzgsafskrivninger

Depreciation on fixed assets
Arets afskrivninger pa anlegsaktiver samt avance/tab
specificeres saledes:
Amortisation for the year on fixed assets and profit/loss is
specified as follows:
Goodwill 296 560 296 560
Goodwill
Produktionsbygninger 2 559650 3 643 709
Buildings for production
Produktionsanleg og maskiner 2184 456 2 367 626
Plant and machinery
Andre anleg, driftsmateriel og inventar 766 943 516 713
Other fixtures and fittings, tools and equipment
Tab ved salg 45 262 60 770
Loss on sale
Avance ved salg -307 000 - 192 540
Profit on sale

5545871 6692 838
er omkostningsfort sdledes:
is recognised as follows:
Produktionsomkostninger 4 884 789 6227777
Cost of sales
Administrationsomkostninger 922 820 596 831
Administrative expenses
Andre driftsomkostninger 45262 60 770
Other operating expenses
Andre driftsindtagter -307 000 - 192 540
Other operating income

5545871 6 692 838
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Noter til koncernéarsrapporten
Notes to the Consolidated Annual Report

2013 2012
DKK DKK

3 Skat af arets resultat
Tax on profitfloss for the year
Arets aktuelle skat 0 0
Current tax for the year
Arets udskudte skat 422 567 - 649 052
Deferred tax for the year
Arets skat i alt 422 567 - 649 052
Total tax for the year
Tilgodehavende skat 1. januar 0 -861 100
Tax payable/receivable 1 January
Arets aktuelle skat 0 0
Current tax for the year
Modtaget skat i aret 0 861 100
Tax received for the year
Betalt acontoskat i aret - 108 280 0
Tax on account paid during the year
Tilgodehavende skat 31. december - 108 280 0
Tax receivable 31 December
Udskudt skat 1. januar 1571 601 2375523
Deferred tax 1 January
Arets udskudte skat 778 512 - 803 922
Deferred tax for the year
Udskudt skat 31. december 2350113 1571 601
Deferred tax 31 December
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Noter til koncernarsrapporten
Notes to the Consolidated Annual Report

2013 2012
DKK DKK
3 Skat af drets resultat (fortsat)

Tax on profit/loss for the year (continued)
Udskudt skat specificeres saledes:
Deferred tax is specified as follows:
Anlagsaktiver 3025235 2515671
Fixed assets
Omsatningsaktiver -30 800 -25 000
Current assets
Geldsforpligtelser -49 136 118 425
Debt
Underskudsfremfersel -595 186 -1037 495
Tax loss carry-forward

2350113 1571 601

Udskudt skat er afsat med 22% svarende til skattesatserne pa det forventede udnyttelsestidspunkt.
A provision of 22% has been made for deferred tax which equals to the tax rates at the expected
time of utilisation
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Noter til koncernarsrapporten
Notes to the Consolidated Annual Report

4 Immaterielle anlaegsaktiver
Intangible assets

Anskaffelsessum 1. januar
Cost at | January
Anskaffelsessum 31. december
Cost at 31 December

Afskrivninger 1. januar
Amortisation at 1 January
Arets afskrivninger
Amortisation for the year
Afskrivninger 31. december

Amortisation at 31 December

Regnskabsmeessig veerdi 31. december
Carrying amount at 31 December

Regnskabsmzessig veerdi 1. januar
Carrying amount at 1 January

Afskrives over

Amortised over

Goodwill
Goodwill

DKK

1482 799

1482 799

1037 960

296 560

1334 520

148 279

444 839

Sar

5 years
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Noter til koncernarsrapporten
Notes to the Consolidated Annual Report

5 Materielle anlzegsaktiver

Property, plant and equipment
Produktions-
bygninger
Buildings for
production
Anskaffelsessum 1. januar 80 873 388
Cost at I January
Tilgang i aret 449 109
Additions for the year
Afgang i dret -7 391 702
Disposals for the year
Anskaffelsessum 31. december 73 930 795
Cost at 31 December
Veardireguleringer 1. januar 6330 805
Value adjustments at 1 January
Veardireguleringer 31, december 6 330 805
Value adjustments at 31 December
Afskrivninger 1. januar 22 571676
Amortisation at 1 January
Arets ned- og afskrivninger pa afh@ndede aktiver -7 391 702
Impairment and amortisation of sold assets for the year
Arets afskrivninger 2559 650
Amortisation for the year
Afskrivninger 31. december 17 739 624
Amortisation at 31 December
Regnskabsmessig vaerdi 31. december 62 521976
Carrying amount at 31 December
Regnskabsmzessig veerdi 1. januar 64 632 517
Carrying amount at I January
Afskrives over 5-30 ar
Amortised over _ 3-30 years
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Noter til koncernarsrapporten
Notes to the Consolidated Annual Report
5 Materielle anlsegsaktiver (fortsat)

Property, plant and equipment (continued)
Produktions- Andre anlag,

anl®g og driftsmateriel
maskiner og inventar
Plant and Other fixtures
machinery and fittings,
tools and
eauipment
DKK DKK
Anskaffelsessum 1. januar 20 887 625 6497 436
Cost at 1 January
Tilgang i dret 1980 000 2175354
Additions for the year
Afgang i aret -307 830 -711 504
Disposals for the year
Anskaffelsessum 31. december 22 559 795 7961 286
Cost at 31 December
Af- og nedskrivninger 1. januar 15928 823 4906 432
Impairment losses and amortisation at 1 January
Arets ned- og afskrivninger pa afhzndede aktiver -47 830 -400 103
Impairment and amortisation of sold assets for the year
Arets afskrivninger 2 184 456 766 943
Amortisation for the year
Af- og nedskrivninger 31. december 18 065 449 5273272
Impairment losses and amortisation at 31 December
Regnskabsmzessig vaerdi 31. december 4 494 346 2688 014
Carrying amount at 31 December
Regnskabsmeessig veerdi 1. januar 4 958 802 1591 004
Carrying amount at 1 January
Afskrives over 5-10 ar 3-5ar
Amortised over 5 -10 years 3-5 years
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Noter til koncernarsrapporten
Notes to the Consolidated Annual Report

6 Finansielle anlegsaktiver

Fixed asset investments

Kapitalandele Andre verdi-

i associeret papirer og
virksomhed kapitalandele
Investments in Other
associate investments
DKK

Anskaffelsessum 1. januar 110312 100 190 126
Cost at | January
Tilgang i aret 0 15221
Additions for the year
Anskaffelsessum 31. december 110312 100 205 347
Cost at 31 December
Veardiregulering 1. januar -2 485676 0
Value adjustment at 1 January
Modtaget udbytte -8216 283 0
Dividend received
Arets resultatandele 10 810 800 0
Share of result for the year
Afskrivning pa goodwill -2 930 453 0
Amaortisation goodwill
Verdiregulering 31. december -2 821612 0
Value adjustment at 31 December
Regnskabsmzessig veerdi 31. december 107 490 488 205 347
Carrying amount at 31 December
Regnskabsmeessig veerdi 1. januar 107 826 424 190 126

Carrying amount at 1 January




Noter til koncernarsrapporten
Notes to the Consolidated Annual Report

6  Finansielle anlaegsaktiver (fortsat)
Fixed asset investments (continued)

Kapitalandele i associerede virksomheder specificeres siledes (DKK 1.000).
Investment in associate are specified as follows

Cargo Service
Holdings andel
Ejerandel  Selskabs- Egen- Arets Egen- Arets
Navn Hjemsted i% kapital kapital resultat  kapital  resultat
APM Terminals -
Cargo Service A/S  Aarhus 40  TDKK 7.500 157.003 27.029 62.801 10811

Goodwill 31. december 2013
Goodwill 3] December 2013
Afskrivning pa goodwill
Amortisation goodwill

44,689 0

0 -2930

107.490 7.881

2013 2012
DKK DKK
7 Periodeafgransningsposter
Prepayments
Forudbetalt husleje og maskinleje 307 673 364 412
Prepaid rent and rent of machinery
Forudbetalte licencer og abonnementer 246 401 236 379
Prepaid licences and subscriptions
Forudbetalt lon 147 704 0
Prepaid wages and saleries
701778 600 791
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Noter til koncernarsrapporten
Notes to the Consolidated Annual Report

10

Langfristede gzeldsforpligtelser
Long-term debt

Afdrag, der forfalder inden for 1 ér, er opfort under kortfristede geeldsforpligtelser.
Payments due within 1 year are recognised in short-term debt.

Af de langfristede geeldsforpligtelser forfalder til betaling senere end 5 ar efter
balancedagen:
Of the long-term debt the following falls due for payment more than 5 years after the balance sheet date:

2013

Geld til realkreditinstitutter 33173 433
Mortgage loans

33173433

Pantszetninger og sikkerhedsstillelser
Mortgages and securities

Koncernen har til sikkerhed for prioritetsgzeld TDKK 53.543 givet pant i materielle

anlagsaktiver opfort i koncernrapporten til en bogfert vardi af TDKK 62.522.
The Group has, as security for mortgages of DKK 53.543k, pledged security in property, plant and
equipment recognised in the consolidated financial statements at a book value of DKK 62.522k.

Eventualposter og evrige skonomiske forpligtelser
Contingent liabilities and other financial obligations

Koncernen har indgaet lejekontrakt vedr. areal pa Arhus havn. Lejemalet kan opsiges med 12
méneders forudgaende varsel til opher ved arsskiftet. Den arlige leje udger TDKK 1.766.

The Group has entered into a rental agreement regarding an area at the port of Aarhus. The rental
agreement may be terminated with 12 months' prior notice to expiry at the turn of the vear. The annual rent
amounis to DKK 1.766.

Koncernen har indgéet lejeaftaler vedr. arealer pa Arhus havn. Lejeaftalerne kan opsiges

med 6 maneders varsel, Den 4rlige leje udger TDKK 1.370.
The Group has entered into rental agreements regarding areas at the port of Aarhus. The rental agreements
may be terminated with 6 months' notice. The annual rent amounts to DKK 1.370k.

Koncernen har indgéet leje- og vedligeholdelsesaftaler vedr. 9 maskiner. Forpligtelsen
andrager TDKK 1.174 for regnskabsaret 2014 og TDKK 226 for senere regnskabsér.

The Group has entered rental and maintenance agreements regarding 9 machines. The commitment
amounts to DKK 1.174k for the financial year 2014 and DKK 226k for succeeding financial years.
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Noter til koncernarsrapporten
Notes to the Consolidated Annual Report

11 Nertstiende parter
Related parties

Nertstiende parter med bestemmende indflydelse

Related parties with controlling interest

Koncernen har ingen nartstdende parter med bestemmende indflydelse.
The Group has no related parties with controlling interest.

Ovrige nzertstiende parter

Other related parties

Direktion og bestyrelse (som angivet under selskabsoplysninger).
Executive and Supervisory Boards (as stated under Company Information).
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Noter til koncernarsrapporten
Notes to the Consolidated Annual Report

12 Pengestromsopgerelse - reguleringer

13

Cash flow statement - adjustments

Andre finansielle indtegter

Other financial income

Andre finansielle omkostninger

Other financial expenses

Af- og nedskrivninger

Impairment losses and amortisation

Indtegter af kapitalandele i associeret virksomhed
Income from investments in associate

Skat af arets resultat

Tax on profit/loss for the years

Avance ved afh@ndelse af materielle anlegsaktiver
Profit on sale of property, plant and equipment

Tab ved afhandelse af materielle anlegsaktiver
Loss on sale of property, plant and equipment

Ovrige reguleringer

Other adjustments

Pengestromsanalyse - zendring i driftskapital
Cash flow statement - change in working capital

Zndring i tilgodehavender

Change in receivables

Zndring i varebeholdninger

Change in inventories

Zndring i kortfristede geldsforpligtelser i evrigt
Change in other short-term debt

2013 2012
-79 693 -218 661
1699 525 1987 325
5 807 609 6 824 608
-7 880 347 -5 285 947
422 567 - 649 052
-307 000 - 192 540
45262 60 770
1423778 -619 478
1131701 1907 025
-2 784 744 1931 659
32 693 149 065
1120 049 -1114 812
-1 632 002 965 912




Moderselskabets resultatopgerelse 1. januar - 31. december
Income Statement for the Parent Company 1 January - 31 December

Nettoomszetning

Revenue
Administrationsomkostninger
Administrative expenses

Andre driftsomkostninger
Other operating expenses

Resultat for finansielle poster

Profit/loss before financial income and expenses
Indtaegter af kapitalandele i dattervirksomheder
Income from investments in subsidiaries

Indtaegter af kapitalandele i associeret virksomhed
Income from investments in associate

Andre finansielle indtegter

Other financial income

Andre finansielle omkostninger

Other financial expenses

Resultat for skat
Profivloss before tax

Skat af érets resultat

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
Proposed dividend
Overfort resultat

Retained earnings

2013 2012

DKK DKK
9 508 000 9 315 000
8 079 365 7527 760
25262 0
1403 373 1787 240
4358 681 - 362 252
7 880 347 5285947
8509 77017
4078 402 4075139
9 572 508 2712 813
-624 811 - 586 576
10 197 319 3299 389
6 000 000 12 000 000
4197319 -8 700 611
10 197 319 3299 389
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Moderselskabets balance 31. december
Balance Sheet for the Parent Company 31 December

Aktiver
Assets

Note 2013 2012

DKK DKK

Andre anlag, driftsmateriel og inventar 1978 549 1199927
Other fixtures and fittings, tools and equipment
Materielle anlegsaktiver 7 1978 549 1199 927
Property, plant and equipment
Kapitalandele i dattervirksomheder 81592 532 78166 018
Investments in subsidiaries
Kapitalandele i associeret virksomhed 107 490 488 107 826 424
Investments in associate
Finansielle anlaegsaktiver 8 189 083 020 185 992 442
Fixed asset investments
Anlaegsaktiver 191 061 569 187 192 369
Fixed assets
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Moderselskabets balance 31. december
Balance Sheet for the Parent Company 31 December

Aktiver (fortsat)
Assets (continued)

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises
Selskabsskat

Corporate tax

Udskudt skatteaktiv

Deferred tax asset

Tilgodehavende udbytte

Deferred dividend
Periodeafgransningsposter

Prepayments

Tilgodehavender

Receivables

Likvide beholdninger
Cash at hand and in bank

Omsztningsaktiver
Current assets

Aktiver
Assets

2013 2012
DKK DKK
0 54900
0 255 141
979 080 107 166
372 565 622 834
2000 000 1250 000
74 539 83 744
3426 184 2373785
703 383 7 486 065
4129 567 9 859 850
195 191 136 197 052 219
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Moderselskabets balance 31. december
Balance Sheet for the Parent Company 31 December

Passiver
Liabilities and equity

Note

2013

2012

Selskabskapital

Share capital

Reserve for opskrivning

Reserve for net revaluation

Overfort resultat

Retained earnings

Foreslaet udbytte for regnskabsaret
Proposed dividend for the year

DKK

30 000 000

4748 104

78 392 291

6 000 000

DKK

30 000 000

4748 104

77 803 226

12 000 000

Egenkapital

119 140 395

124 551 330

Equity

Leveranderer af varer og tjenesteydelser
Trade payables

Geld til tilknyttede virksomheder
Payables to group enterprises

Andre galdsforpligtelser

Other payables
Periodeafgransningsposter

Deffered income

163 793

72 999 664

2 887 284

347 858

70 403 436

1731595

18 000

Kortfristede gaeldsforpligtelser

76 050 741

72 500 889

Short-term debt

Geeldsforpligtelser

76 050 741

72 500 889

Debt

Passiver

195191 136

197 052 219

Liabilities and equity

Pantsztninger og sikkerhedsstillelser 9
Mortgages and securities

Eventualposter og evrige okonomiske forpligtelser 10
Contingent liabilities and other financial obligations

Neartstaende parter og ejerforhold 11
Related parties and ownership
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Noter til moderselskabets arsrapport
Notes to the Annual Report for the Parent Company

1 Medarbejderforhold
Staff

Personaleomkostninger udger felgende belob:
Staff expenses amount to the following:

Direktion og Ovrige 2013 2012
bestyrelse medarbejdere I alt lalt
Executive and Other staff Total Total
Supervisory
Boards
DKK DKK DKK DKK
Lenninger 1617200 3173794 4790 994 4596 180
Wages and salaries
Pensioner 141 000 299 246 440 246 409 660
Pensions
Andre omkostninger
til social sikring 2160 20970 23130 22763
Other social security expenses
1760 360 3494 010 5254370 5028 603
og er omkostningsfort séledes:
and is recognised as follows:
Administrationsomkostninger 5254370 5028 603
Administrative expenses
Gennemsnitligt antal beskzftigede medarbejdere 7 7
Average number of employees
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Noter til moderselskabets arsrapport
Notes to the Annual Report for the Parent Company

2013 2012
DKK DKK

2 Anl=zgsafskrivninger
Amortisation on fixed assets

Arets afskrivninger pa anlagsaktiver samt avance/tab specificeres siledes:
Amortisation for the year on fixed assets and profit/loss is specified as follows:

Andre anleg, driftsmateriel og inventar 626 261 300271
Other fixtures and fittings, tools and equipment
Tab ved salg 25262 0
Loss on sale

651 523 300271
og er omkostningsfort séledes:

is recognised as follows:

Administrationsomkostninger 626 261 300271
Administrative expenses
Andre driftsomkostninger 25262 0
Other operating expenses

651 523 300271

3 Indtagter af kapitalandele i dattervirksomheder
Income from investments in subsidiaries

Andel af overskud i dattervirksomheder 4 358 681 885397
Share of profits of subsidiaries
Andel af underskud i datterselskaber 0 -1 247 649

Share of loss of subsidiaries

4 358 681 - 362 252
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Noter til moderselskabets arsrapport
Notes to the Annual Report for the Parent Company

2013 2012
DKK DKK
4 Indtmgter af kapitalandele i associeret virksomhed
Income from investment in associated company
Andel af overskud i associeret virksomhed 7 880 347 5285 947
Share of profit of associate
7 880 347 5285947
5 Andre finansielle omkostninger
Other financial expenses
Renteomkostninger, tilknyttede virksomheder 4055812 4 059 660
Interest paid to group enterprises
Andre finansielle omkostninger 22590 15479
Other financial expenses
4078 402 4075139
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Noter til moderselskabets drsrapport
Notes to the Annual Report for the Parent Company

2013 2012
DKK DKK
6 Skat af drets resultat

Tax on profit/loss for the year
Arets aktuelle skat 0 0
Current tax for the year
Skatteeffekt af sambeskatning med dattervirksomheder - 875 080 - 107 166
Tax effect of joint taxation with subsidiaries
Arets udskudte skat 250 269 -479 410
Deferred tax for the year
Arets skat i alt -624 811 - 586 576
Total tax for the year
Tilgodehavende selskabsskat 1. januar - 107 166 -1 970 662
Corporation tax reveivable at 1 January
Skatteeffekt af sambeskatning med dattervirksomheder - 875080 -107 166
Tax effect of joint taxation with subsidiaries
Modtaget selskabsskat i aret 107 166 1 970 662
Received corporation tax for the year
Betalt acontoskat i ret - 104 000 0
Paid on account tax for the year
Tilgodehavende selskabsskat 31. december - 979 080 -107 166

Corporation tax receivable at 31 December
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Noter til moderselskabets arsrapport
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2013 2012
DKK DKK
6 Skat af irets resultat (fortsat)
Tax on profit/ioss for the year (continued)
Udskudt skat 1. januar (aktiv) -622 834 -143 424
Deferred tax at 1 January (asset)
Arets udskudt skat 250 269 -479 410
Deferred tax for the year
Udskudt skat 31. december (aktiv) -372 565 -622 834
Deferred tax at 31 december (asset)
Udskudt skat specificeres séledes:
Deferred tax is specified as follows:
Materielle anlaegsaktiver -75 244 -104 560
Property, plant and equipment
Underskudsfremfarsel -297 321 -518 274
Tax loss carry-forward
-372 565 -622 834
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7 Materielle anlaegsaktiver

Property, plant and equipment
Andre anlaeg,
driftsmateriel
og inventar
Other fixtures
and fittings,
tools and
equinment
DKK
Anskaffelsessum 1. januar 4143 232
Cost at 1 January
Tilgang i dret 1710 284
Additions for the year
Afgang i aret -681 504
Disposals for the year
Anskaffelsessum 31. december 5172012
Cost at 31 December
Afskrivninger 1. januar 2943 305
Amortisation at 1 January
Arets afskrivninger 626 261
Amortisation for the year
Arets af- og nedskrivninger p4 afhandede aktiver -376 103
Impairment and amortisations of sold assets for the year
Afskrivninger 31. december 3193 463
Amortisation at 31 December
Bogfoert veerdi 31. december 1978 549
Carrying amount at 31 December
Bogfart vaerdi 1. januar 1199927
Carrying amount at 1 January
Afskrives over 3-5 &r
Amortised over 3-3 years
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Notes to the Annual Report for the Parent Company

8 Finansielle anlsegsaktiver
Fixed asset investments

Regnskabsérets investeringer i og veerdireguleringer af finansielle anlagsaktiver
specificeres saledes:
Investments in and value adjustments of fixed asset investments during the year is specified as follows:

Kapitalandele Kapitalandele
i datter- i associeret
virksomheder virksomhed
Investments in Investments in
subsidiaries associate
DKK DKK
Anskaffelsessum 1. januar 128 951 500 110312100
Cost at 1 January
Anskaffelsessum 31. december 128 951 500 110312100
Cost at 31 December
Veardireguleringer 1. januar -50 785 482 -2485676
Value adjustments at 1 January
Modtaget udbytte 0 -8216 283
Dividend received
Arets resultatandele 4358 681 10 810 800
Share of result for the year
Afskrivning pa goodwill 0 -2930453
Amortisation goodwill
Foreslaet udbytte -2 000 000 0
Proposed dividend
Dagsregulering renteswap 1 067 833 0
Fair value adjustment of effective maturity match
Vardireguleringer 31. december -47 358 968 -2 821612
Value adjustments at 31 December
Bogfort vaerdi 31. december 81592 532 107 490 488
Carrying amount at 31 December
Bogfert veerdi 1. januar 78 166 018 107 826 424

Carrying amount at 1 January
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8

10

Finansielle anlaegsaktiver (fortsat)
Fixed asset investments (continued)

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

Selskabs-
Navn Hjemsted kapital Ejerandel
Place of Share capital Equity
registered
Name office
DKK '000

Cargo Service A/S Aarhus, DK 20 000 100%
Cargo Service Ejendomme A/S Aarhus, DK 3 000 100%
PICit A/S Aarhus, DK 2667 100%

Kapitalandele i associeret virksomhed is specificeret i note 6 i koncernarsrapporten
Investments in associate are specified in note 6 of the Consolidated Annual Report

Pantsztninger og sikkerhedsstillelser
Mortgages and securities
Selskabet har afgivet selvskyldnerkaution for datterselskabs uudnyttede kreditramme hos

selskabets bankforbindelse.
The Company has provided guarantee of payment for subsidiary's unused credit limit with the company's
bank connection.

Eventualposter og evrige skonomiske forpligtelser
Contingent liabilities and other financial obligations
Selskabet har indgdet en lejekontrakt vedrerende lokaler pi Oceanvej, Arhus. Lejema-

let kan opsiges med 6 méneders varsel. Den érlige leje udger TDKK 348
The Company has entered into a rental agreement regarding premises at Oceanvej, Aarhus. The lease may
be terminated with 6 months' notice. The annual rent amounts to DKK 348k.

Selskabet indgér i sambeskatning med ovrige danske selskaber og hafier solidarisk for selskabsskat

og vise kildeskatter for sambeskattede selskaber.
The Company is a part of joint taxation with other danish companies and is jointly and serverally liable for
the company tax and some tax at source for jointly taxed companies.
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11 Nertstiende parter og ejerforhold
Related parties and ownership

Neertstiende parter med bestemmende indflydelse

Related parties with controlling interest

Selskabet har ingen nartstiende parter med bestemmende indflydelse.
The Company has no related parties with controlling interest.

Ovrige nzrtstiende parter

Other related parties

Direktion og bestyrelse (som angivet under selskabsoplysninger).
Executive and Supervisory Boards (as stated under Company Information).

Ejerforhold
Ownership
Folgende aktionarer er noteret i selskabets aktionzrfortegnelse som ejende minimum 5%

af stemmerne eller minimum 5% af aktiekapitalen:
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:

Aarhus Holding A/S, Kalkbranderilobskaj 4, 2100 Kebenhavn @

Carl Elgaard Shipping, Mindet 4, 8000 Aarhus C

Dansk Landbrugs Grovvareselskab A.m.b.A., Vesterbrogade 4A, 1503 Kobenhavn V
Unifeeder A/S, Shipping Huset, Hveensgade, 8100 Aarhus C
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