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Ledelsespategning

Statement by management on the annual report

Bestyrelsen og direktionen har dags dato behandlet og
godkendt éarsrapporten for regnskabséret 1. januar - 31.
december 2016 for Paroc Panel System A/S.

Arsrapporten aflagges i overensstemmelse med arsregn-
skabsloven.

Det er vores opfattelse, at arsregnskabet giver et retvisen-
de billede af selskabets aktiver, passiver og finansielle
stilling pr. 31. december 2016 og resultatet af selskabets
aktiviteter for regnskabséret 1. januar - 31. december
2016.

Ledelsesberetningen indeholder efter vores opfattelse en
retvisende redegorelse for de forhold, beretningen om-
handler.

Arsrapporten indstilles til generalforsamlingens godken-
delse.

Hersholm, den 5. juli 2017
Horsholm, 5 July 2017

Direktion
Executive board

Oddvar Yndesdal
direktor

Director

Bestyrelse

Supervisory board

Paul Francis O'Gorman

formand
chairman

Christopher Garrett Crowe

The supervisory and executive boards have today
discussed and approved the annual report of Paroc Panel
System A/S for the financial year 1 January - 31
December 2016.

The annual report is prepared in accordance with the
Danish Financial Statements Act.

In our opinion, the financial statements give a true and
fair view of the company's financial position at 31
December 2016 and of the results of the company's
operations for the financial year 1 January - 31
December 2016.

In our opinion, management's review includes a fair
review of the matters dealt with in the management's

review.

Management recommends that the annual report should
be approved at the annual general meeting.

Cebastian Henrik Doepel



Den uafhzengige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i Paroc Panel System A/S

Konklusion

Vi har revideret arsregnskabet for Paroc Panel System
A/S for regnskabséret 1. januar — 31. december 2016,
der omfatter resultatopgerelse, balance og noter,

herunder anvendt regnskabspraksis. Arsregnskabet

udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af virksomhedens aktiver, passiver og
finansielle stilling pr. 31. december 2016 samt af
resultatet af virksomhedens aktiviteter for regnskabséret
1. januar — 31. december 2016 i overensstemmelse med

arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse med
internationale standarder om revision og de yderligere
krav, der er geldende i Danmark. Vores ansvar ifelge
disse standarder og krav er nermere beskrevet i
revisionspategningens afsnit "Revisors ansvar for
revisionen af &rsregnskabet". Vi er uafhaengige af
virksomheden i overensstemmelse med internationale
etiske regler for revisorer (IESBA's Etiske regler) og de
yderligere krav, der er galdende i Danmark, ligesom vi
har opfyldt vores gvrige etiske forpligtelser i henhold til
disse regler og krav. Det er vores opfattelse, at det
opnaede revisionsbevis er tilstreekkeligt og egnet som

grundlag for vores konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
billede i

overensstemmelse med arsregnskabsloven. Ledelsen har

arsregnskab, der giver et retvisende
endvidere ansvaret for den interne kontrol, som ledelsen
anser for nedvendig for at udarbejde et arsregnskab
uden vasentlig fejlinformation, uanset om denne skyldes

besvigelser eller fejl.

To the shareholder of Paroc Panel System A/S

Opinion

We have audited the financial statements of Paroc Panel
System A/S for the financial year 1 January — 31
December 2016, comprising income statement, balance
sheet and notes, including accounting policies. The
financial statements are prepared in accordance with the

Danish Financial Statements Act.

In our opinion, the financial statements give a true and
fair view of the Company's assets, liabilities and
financial position at 31 December 2016 and of the
results of the Company's operations for the financial
year 1 January — 31 December 2016 in accordance with

the Danish Financial Statements Act.

Basis for Opinion
We conducted our with

International Standards on Auditing (ISAs) and the
additional requirements applicable in Denmark. Our

audit in accordance

responsibilities under those standards and requirements
are further described in the "Auditor's responsibilities
for the audit of the financial statements" section of our
report. We are independent of the Company in
accordance with the International Ethics Standards
Board for Accountants' Code of Ethics for Professional
(IESBA Code) and the

requirements applicable in Denmark, and we have

Accountants additional
fulfilled our other ethical responsibilities in accordance
with these rules and requirements. We believe that the
audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Management's responsibilities for the financial
statements

Management is responsible for the preparation of
financial statements that give a true and fair view in
accordance with the Danish Financial Statements Act

and for such internal control that Management

determines is necessary to enable the preparation of
that are free from material

financial statements

misstatement, whether due to fraud or error.



Den uafhzengige revisors revisionspategning

Independent auditor's report

Ved udarbejdelsen af arsregnskabet er ledelsen ansvarlig
for at vurdere virksomhedens evne til at fortseatte
driften; at oplyse om forhold vedrerende fortsat drift,
hvor dette er relevant; samt at udarbejde arsregnskabet
pa grundlag af regnskabsprincippet om fortsat drift,
medmindre ledelsen enten har til hensigt at likvidere
virksomheden, indstille driften eller ikke har andet
realistisk alternativ end at gere dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hej grad af sikkerhed for, om

arsregnskabet som helhed er uden vesentlig
fejlinformation, uanset om denne skyldes besvigelser
eller fejl, og at afgive en revisionspategning med en
konklusion. Hej grad af sikkerhed er et hgjt niveau af
sikkerhed, men er ikke en garanti for, at en revision, der
udferes 1 overensstemmelse med internationale
standarder om revision og de yderligere krav, der er
geldende i Danmark, altid vil afdekke vesentlig
fejlinformation, nar sadan findes. Fejlinformationer kan
opsté som felge af besvigelser eller fejl og kan betragtes
som vesentlige, hvis det med rimelighed kan forventes,
at de enkeltvis eller samlet har indflydelse pa de
okonomiske som

beslutninger, regnskabsbrugerne

treeffer pa grundlag af &rsregnskabet.

Som led i en revision, der udferes i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark, foretager vi
faglige vurderinger og opretholder professionel skepsis

under revisionen. Herudover

o identificerer og vurderer vi risikoen for vesentlig
fejlinformation i arsregnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udferer
revisionshandlinger som reaktion pé disse risici samt
opnar revisionsbevis, der er tilstrekkeligt og egnet til
at danne grundlag for vores konklusion. Risikoen for
ikke at opdage vesentlig fejlinformation forarsaget
af besvigelser er hgjere end ved vasentlig

fejlinformation forarsaget af fejl, idet besvigelser

dokumentfalsk,

bevidste udeladelser, vildledning eller tilsideszttelse

kan omfatte sammensvergelser,

af intern kontrol.

In preparing the financial statements, Management is
responsible for assessing the Company's ability to
continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going
concern basis of accounting in preparing the financial
statements unless Management either intends to
liquidate the Company or to cease operations, or has no

realistic alternative but to do so.

Auditor's responsibilities for the audit of the
financial statements
Our objectives are to obtain reasonable assurance as to

whether the financial statements as a whole are free
from material misstatement, whether due to fraud or
error, and to issue an auditor's report that includes our
opinion. Reasonable assurance is a high level of
assurance but is not a guarantee that an audit conducted
in accordance with ISAs and the additional requirements
in Denmark will always detect a material misstatement
when it exists. Misstatements may arise from fraud or
error and are considered material if, individually or in
the aggregate, they could reasonably be expected to
influence the economic decisions of financial statement

users made on the basis of these financial statements.

As part of an audit conducted in accordance with ISAs
and the additional requirements applicable in Denmark,
we exercise professional judgement and maintain

professional scepticism throughout the audit. We also

o identify and assess the risks of material misstatement
of the company financial statements, whether due to
fraud or error, design and perform audit procedures
responsive to those risks, and obtain audit evidence
that is sufficient and appropriate to provide a basis
for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for
one resulting from error as fraud may involve

forgery,

misrepresentations or the override of internal control

collusion, intentional omissions,
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Independent auditor's report

opnar vi forstielse af den interne kontrol med
relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter
omstendighederne, men ikke for at kunne udtrykke
en konklusion om effektiviteten af virksomhedens

interne kontrol.

tager vi stilling til, om den regnskabspraksis, som er
anvendt af ledelsen, er passende, samt om de
regnskabsmassige skon og tilknyttede oplysninger,

som ledelsen har udarbejdet, er rimelige.

konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pd grundlag af regnskabsprincippet
om fortsat drift er passende, samt om der pa
grundlag af det opnéede revisionsbevis er vasentlig
usikkerhed forbundet med begivenheder eller
forhold, der kan skabe betydelig tvivl om
virksomhedens evne til at fortsette driften. Hvis vi
konkluderer, at der er en vasentlig usikkerhed, skal
vi 1 vores revisionspitegning gere opmarksom pa
oplysninger herom i A&rsregnskabet eller, hvis
sddanne oplysninger ikke er tilstreekkelige,
modificere vores konklusion. Vores konklusioner er
baseret pa det revisionsbevis, der er opnaet frem til
datoen for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfore, at

virksomheden ikke laengere kan fortsaette driften.

tager vi stilling til den samlede praesentation, struktur
og indhold af  Aarsregnskabet, herunder
noteoplysningerne, samt om arsregnskabet afspejler
de underliggende transaktioner og begivenheder pa
en sddan made, at der gives et retvisende billede
heraf.

Vi kommunikerer med den everste ledelse om bl.a. det

planlagte omfang og den tidsmessige placering af

revisionen samt betydelige revisionsmassige

observationer, herunder eventuelle betydelige mangler i

intern kontrol, som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

e obtain an understanding of internal control relevant
to the audit 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 Company's internal control

e cvaluate the appropriateness of accounting policies
used and the reasonableness of accounting estimates

and related disclosures made by Management

e conclude on the appropriateness of Management's
use of the going concern basis of accounting in
preparing the financial statements and, based on the
audit evidence obtained, whether a material
uncertainty exists related to events or conditions that
may cast significant doubt on the Company's ability
to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw
attention in our auditor's report to the related
disclosures in the financial statements or, if such
disclosures are inadequate, to modify our opinion.
Our conclusions are based on the audit evidence
obtained up to the date of our auditor's report.
However, future events or conditions may cause the

Company to cease to continue as a going concern

e cvaluate the overall presentation, structure and
contents of the financial statements, including the
disclosures, and whether the financial statements
represent the underlying transactions and events in a

manner that gives a true and fair view

We communicate with those charged with governance
regarding, among other matters, the planned scope and
timing of the audit and significant audit findings,
including any significant deficiencies in internal control

that we identify during our audit.

Statement on management's review
Management is responsible for management's review.
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Independent auditor's report

Vores konklusion om arsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form for
konklusion med sikkerhed om ledelsesberetningen.

I tilknytning til vores revision af drsregnskabet er det
vores ansvar at lase ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er
vesentligt inkonsistent med arsregnskabet eller vores
viden opnéet ved revisionen eller pd anden made synes
at indeholde veasentlig fejlinformation.

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kraevede oplysninger i

henhold til &rsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfattelse, at

ledelsesberetningen er 1 overensstemmelse med

arsregnskabet og er udarbejdet i overensstemmelse med
arsregnskabslovens krav. Vi har ikke fundet vesentlig
fejlinformation i ledelsesberetningen

Kebenhavn, den 5. juli 2017
Copenhagen, 5 July 2017

KPMG
Statsautoriseret Revisionspartnerselskab

CVR-nr. 25 57 81 98
CVR no.

Klaus Rytz

Statsautoriseret revisor
State Authorised Public Accountant

Our opinion on the financial statements does not cover
the Management's review, and we do not express any

form of assurance conclusion thereon.

In connection with our audit of the financial statements,
our responsibility is to read the Management's review
and, in doing so, consider whether the Management's
review is materially inconsistent with the financial
statements or our knowledge obtained during the audit,
or otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider whether
the Management's review provides the information
required under the Danish Financial Statements Act.

Based on the work we have performed, we conclude that
the Management's review is in accordance with the
financial statements and has been prepared in
accordance with the requirements of the Danish
Financial Statement Act. We did not identify any

material misstatement of the Management's review.
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter
Selskabets formal er at markedsfere og distribuere
produkter, fortrinsvis fremstillet af Paroc Group, til
dansk

salg af koncernens

danske  byggevirksomheder og industri.
Selskabets aktivitet

produkter af prafabrikerede byggematerialer.

omfatter

Udviklingen i aktiviteter og ekonomiske forhold
Selskabets 2016 wudviser et
overskud pa kr. 35.967, og selskabets balance pr. 31.

resultatopgerelse  for

december 2016 udviser en egenkapital pa kr. 1.931.516.

Betydningsfulde haendelser, som er indtruffet efter
regnskabsarets afslutning

Der er efter regnskabsarets afslutning ikke indtruffet be-
givenheder, som vasentligt vil kunne pévirke selskabets

finansielle stilling.

Business activities

The purpose of the company is to market and distribute
products, preferably made from Paroc Group, for
Danish companies and Danish industry. The activities
includes sale of the groups products of prefabricated

building materials..

Business review
The Company's income statement for the year ended 31
December shows a profit of DKK 35.967, and the
balance sheet at 31 December 2016 shows equity of
DKK 1.931.516.

Significant events occurring after end of reporting
period

No events have occurred after the balance sheet date
which could significantly affect the company's financial

position.



Resultatopgerelse

1. januar - 31. december
Income statement
1 January - 31 December

Note 2016 2015
kr. kr.

Bruttofortjeneste 2.681.332 2.778.896
Gross profit
Personaleomkostninger 1 -2.540.346 -2.096.859
Staff costs
Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver -7.648 -7.656
Depreciation, amortisation and impairment of intangible assets and property, plant and
equipment
Resultat for finansielle poster 133.338 674.381
Profit/loss before financial income and expenses
Finansielle indtegter 7.011 1.683
Financial income
Finansielle omkostninger -4.645 -14.118
Financial costs
Resultat for skat 135.704 661.946
Profit/loss before tax
Skat af arets resultat 2 -99.737 -169.515
Tax on profit/loss for the year
Arets resultat 35.967 492.431
Net profit/loss for the year
Foreslaet udbytte 0 400.000
Proposed dividend for the year
Overfort resultat 35.967 92.431
Retained earnings

35.967 492.431




Balance 31. december 2016
Balance sheet at 31 December 2016

Note 2016 2015
kr. kr.

Aktiver
Assets
Andre anlag, driftsmateriel og inventar 215 7.863
Other fixtures and fittings, tools and equipment
Materielle anlaegsaktiver 3 215 7.863
Tangible assets
Anlzegsaktiver i alt 215 7.863
Fixed assets total
Tilgodehavender fra salg og tjenesteydelser 5.635.617 4.320.367
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 3.452.087 1.521.575
Receivables from grop companies
Andre tilgodehavender 6.200 26.289
Other receivables
Udskudt skatteaktiv 5 21.374 13.817
Deferred tax asset
Selskabsskat 251.006 254.030
Corporation tax
Periodeafgransningsposter 40.978 20.135
Prepayments
Tilgodehavender 9.407.262 6.156.213
Receivables
Likvide beholdninger 1.330.299 0
Cash at bank and in hand
Omseaetningsaktiver i alt 10.737.561 6.156.213
Current assets total
Aktiver i alt 10.737.776 6.164.076

Assets total




Balance 31. december 2016
Balance sheet at 31 December 2016
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Note 2016 2015
kr. kr.

Passiver
Liabilities and equity
Selskabskapital 1.500.000 1.500.000
Share capital
Overfort resultat 431.516 395.549
Retained earnings
Foresléet udbytte for regnskabséret 0 400.000
Proposed dividend for the year
Egenkapital 4 1.931.516 2.295.549
Equity total
Andre hensattelser 74.500 40.000
Other provisions
Hensatte forpligtelser i alt 74.500 40.000
Provisions total
Leverandgrer af varer og tjenesteydelser 707.294 86.464
Trade payables
Geeld til tilknyttede virksomheder 6.048.449 1.708.396
Payables to group companies
Anden geeld 1.976.017 2.033.667
Other payables
Kortfristede gaeldsforpligtelser 8.731.760 3.828.527
Short-term debt
Gaeldsforpligtelser i alt 8.731.760 3.828.527
Debt total
Passiver i alt 10.737.776 6.164.076
Liabilities and equity total
Leje og leasingforpligtelser 6

Rental agreements and lease commitments



Egenkapitalopgerelse

Egenkapital 1. januar 2016

Equity at 1 January 2016

Betalt ordinaert udbytte

Ordinary dividend paid

Arets resultat

Net profit/loss for the year
Egenkapital 31. december 2016
Equity at 31 December 2016

Foreslaet udbytte
Selskabskapital —Overfort resultat for regnskabsaret Lalt
Share capital Retained earnings Proposed dividend Total
for the year
1.500.000 395.549 400.000 2.295.549
0 0 -400.000 -400.000
0 35.967 0 35.967
1.500.000 431.516 0 1.931.516
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Noter
Notes

2016 2015
kr. kr.

1  Personaleomkostninger
Staff costs
Lenninger 2.355.366 1.937.630
Wages and salaries
Pensioner 158.281 140.854
Pensions
Andre omkostninger til social sikring 26.699 18.375
Other social security costs

2.540.346 2.096.859

Gennemsnitligt antal beskeftigede medarbejdere 4 4
Average number of employees

2 Skat af arets resultat
Tax on profit/loss for the year
Arets aktuelle skat 107.294 167.970
Current tax for the year
Arets udskudte skat -7.743 1.545
Deferred tax for the year
Regulering af udskudt skat tidligere ar 186 0

Adjustment of deferred tax concerning previous years

99.737 169.515
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Noter
Notes

3 Materielle anlzegsaktiver
Tangible assets
Andre anleg,
driftsmateriel og

inventar

Andre anleeg, drifts-
materiel og inventar

Kostpris 1. januar 2016 27.011
Cost at I January 2016

Kostpris 31. december 2016 27.011
Cost at 31 December 2016

Af- og nedskrivninger 1. januar 2016 19.148
Impairment losses and depreciation at 1 January 2016
Arets afskrivninger 7.648

Depreciation for the year

Af- og nedskrivninger 31. december 2016 26.796

Impairment losses and depreciation at 31 December 2016

Regnskabsmaessig veerdi 31. december 2016 215
Carrying amount at 31 December 2016

4  Egenkapital
Equity

Der har ikke varet andringer i selskabskapitalen i de seneste 5 ar.
There have been no changes in the share capital during the last 5 years.
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Noter
Notes

2016 2015

kr. kr.

5 Hensaettelse til udskudt skat

Provision for deferred tax

Henszettelse til udskudt skat vedrerer:

Provisions for deffered tax on:

Materielle anlegsaktiver -4.874 -5.962
Property, plant and equipment

Hensatte omkostninger -16.500 -9.400
Accrued costs

Skattemeessigt underskud 0 1.545
Tax loss carry-forward

Overfort til udskudt skatteaktiv 21.374 13.817

Transferred to deferred tax asset

Udskudt skatteaktiv

Deferred tax asset

Opgjort skatteaktiv 21.374 13.817

Calculated tax asset

Regnskabsmaessig veerdi 21.374 13.817

Carrying amount

2016 2015

kr. kr.

6 Leje og leasingforpligtelser

Rental agreements and lease commitments

Leje og leasingforpligtelser

Rental and lease commitments

Leasingforpligtelser fra operationel leasing
Samlede fremtidige leasingydelser:
Operating lease commitments.

Total future lease payments:

Inden for et ar 304.587 165.093
Within 1 year
Mellem 1 og 5 ar 236.047 0

Between 1 and 5 years

540.634 165.093




Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Paroc Panel System A/S for 2016 er af-
lagt i overensstemmelse med arsregnskabslovens bestem-
melser for virksomheder i regnskabsklasse B med tilvalg
fra hejere klasser.

Virksomheden har med virkning fra 1. januar 2016

implementeret lov nr. 738 af 1. juni 2015. Dette har

givet folgende @ndringer til indregning og méling:

skal restveerdien pa materielle aktiver
lobende. 1

overgangsreglerne til

Fremover

revurderes overensstemmelse  med
loven foretages en eventuel
regulering af restvaerdier med fremadrettet virkning som
et regnskabsmassigt sken uden tilpasning af
sammenligningstal og uden effekt pa egenkapitalen.

Bortset fra ovenstdende er arsregnskabet aflagt efter

samme regnskabspraksis som sidste ar.

Arsrapporten for 2016 er aflagt i kr.

Bruttofortjeneste
Selskabet anvender bestemmelsen i arsregnskabslovens

§ 32, hvorefter selskabets omsatning ikke er oplyst.

Bruttofortjeneste er et sammendrag af nettoomsztning,
endring i lagre af faerdigvarer og varer under fremstil-
ling samt andre driftsindteegter med fradrag af omkost-
ninger til rdvarer og hjelpematerialer og andre eksterne

omkostninger.

Nettoomsatning

Nettoomsetningen males til dagsvaerdien af det aftalte
vederlag ekskl. moms og afgifter. Alle former for afgiv-
ne rabatter er fratrukket i nettoomsetningen.

Indtaegter ved salg af handelsvarer og feerdigvarer indreg-
nes i resultatopgerelsen, hvis risikoovergang, normalt
ved levering til keber, har fundet sted, og hvis indtaegten
kan opgeres palideligt og forventes modtaget.
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The annual report of Paroc Panel System A/S for 2016
has been prepared in accordance with the provisions of
the Danish Financial Statements Act applying to enterpri-
ses of reporting class B as well as selected provisions as
regards larger entities.

As from 1 January 2016, the Company has implemented
Act. no. 738 of 1 June 2015.

Going forward, the residual value of the property, plant
and equipment must be reassessed on an ongoing basis.
Pursuant to the transition provisions of the Act, any
values must be made

adjustments to residual

prospectively as an accounting estimate without
restatement of comparative figures and without effet on
equity.

Above from the above, the accounting policies used in
the preparation of the financial statements are consistent

with those last year.

The annual report for 2016 is presented in kr.

Gross profit
In pursuance of section 32 of the Danish Financial
Statements Act, the company does not disclose its

revenuc.

Gross profit reflects an aggregation of revenue, changes
in inventories of finished goods and work in progress
and other operating income less raw materials and

consumables and other external expenses.

Revenue

Revenue is measured at the fair value of the agreed
consideration, excluding VAT and other indirect taxes.
Revenue is net of all types of discounts granted.

Revenue from the sale of goods for resale and finished
goods is recognised in the income statement, provided
that the transfer of risk, usually on delivery to the buyer,
has taken place and that the income can be measured
reliably and is expected to be received.



Anvendt regnskabspraksis
Accounting policies

Personaleomkostninger
Personaleomkostninger omfatter lon og gager, inklusive
feriepenge og pensioner samt andre omkostninger til so-

cial sikring m.v. til selskabets medarbejdere.

Af- og nedskrivninger
Af- og nedskrivninger indeholder érets af- og nedskriv-

ninger af materielle anleegsaktiver.

Finansielle indtegter og omkostninger
Finansielle indtagter og omkostninger indregnes i resul-
tatopgerelsen med de belab, der vedrarer regnskabsaret.

Skat af drets resultat
Virksomheden er omfattet af de danske regler om tvun-
gen sambeskatning.

Arets skat, som bestar af rets aktuelle selskabsskat og
endring 1 udskudt skat, indregnes i resultatopgerelsen
med den del, der kan henferes til arets resultat, og direk-
te 1 egenkapitalen med den del, der kan henferes til po-
steringer direkte i egenkapitalen.

Balancen
Materielle anlaegsaktiver
Driftsmateriel og inventar méles til kostpris med fradrag

af akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffelsesprisen og omkostninger di-
rekte tilknyttet anskaffelsen indtil det tidspunkt, hvor ak-
tivet er klar til brug.

Afskrivningsgrundlaget opgeres som kostpris med
fradrag af eventuel forventet rest-vardi efter endt
brugstid. Afskrivningsgrundlaget fordeles lineart over

den forventede brugstid, der er skennet, som folger:

Andre anleg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment
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Staff costs

Staff costs include wages and salaries, including
compensated absence and pensions, as well as other
social security contributions, etc. made to the entity's

employees.

Amortisation, depreciation and impairment losses

Amortisation, depreciation and impairment losses
comprise the year's amortisation, depreciation and

impairment of property, plant and equipment.

Financial income and expenses
Financial income and expenses are recognised in the
income statement at the amounts relating to the financial

year.

Tax on profit/loss for the year
The company is subject to the Danish rules on
compulsory joint taxation.

Tax for the year, which comprises the current tax charge
for the year and changes in the deferred tax charge,
including changes arising from changes in tax rates, is
recognised in the income statement as regards the
portion that relates to entries directly in equity.

Balance sheet
Tangible assets
Fittings, tools and equipment are measured at cost less

accumulated depreciation and impairment losses.

Cost comprises the purchase price and any costs directly
attributable to the acquisition until the date when the

asset is available for use.

The basis of depreciation is cost less any projected
residual value after the end of the useful life.
Depreciation is provided on a straight-line basis over the

estimated useful life. The estimated useful lives are as

follows:
Restveerdi
Residual value
3-5 ar 0%
3-5 years 0%



Anvendt regnskabspraksis
Accounting policies

Brugstiden og restveerdien revurderes arligt. En a&ndring
behandles

indvirkningen pé afskrivninger indregnes fremadrettet.

som et regnskabsmessigt sken, og

Verdiforringelse af anlaegsaktiver

Den regnskabsmeessige vaerdi af materielle anlegsakti-
ver samt kapitalandele i dattervirksomheder og associere-
de virksomheder vurderes érligt for indikationer pa veer-
diforringelse, ud over det som udtrykkes ved afskriv-

ning.

Foreligger der indikationer pa verdiforringelse, foretag-
es nedskrivningstest af hvert enkelt aktiv henholdsvis
gruppe af aktiver. Der foretages nedskrivning til genind-
vindingsveardien, hvis denne er lavere end den regn-

skabsmeessige veerdi.

Genindvindingsvardi er den hgjeste vaerdi af nettosalgs-
pris og kapitalverdi. Kapitalverdien opgeres som nutids-
vaerdien af de forventede nettopengestremme fra anvend-
else af aktivet eller aktivgruppen og forventede nettopen-
gestromme ved salg af aktivet eller aktivgruppen efter

endt brugstid.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Egenkapital

Udbytte

Foreslaet udbytte vises som en sarskilt post under egen-
kapitalen. Udbytte indregnes som en forpligtelse pa tids-
punktet for vedtagelse pa generalforsamlingen.

Hensatte forpligtelser

Hensatte forpligtelser indregnes, nér selskabet som folge
af en tidligere begivenhed har en retlig eller faktisk for-
pligtelse, og det er sandsynligt, at indfrielse af forpligtel-
sen vil medfore et forbrug af selskabets skonomiske res-

sourcer.
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The useful life and residual value are reassessed
annually. Changes are treated as accounting estimates,
the
prospectively.

and effect on depreciation 1is recognised

Impairment of fixed assets

The carrying amount of property, plant and equipment
and investments in subsidiaries and associates is
reviewed for impairment, other than what is reflected
through normal amortisation and depreciation, on an

annual basis.

Where there

impairment test is performed for each individual asset or

are indications of impairment, an
group of assets, respectively. The carrying amount of
impaired assets is reduced to the higher of the net selling

price and the value in use (recoverable amount).

The value in use is determined as the present value of
the anticipated net cash flows from the use of the asset
or group of assets and the anticipated net cash flows
from the disposal of the asset or group of assets after the

end of their useful life.

Receivables
Receivables are measured at amortised cost.

Equity

Dividend

Proposed dividends are disclosed as a separate item
under equity. Dividends are recognised as a liability at
the date of declaration by the annual general meeting.

Provisions

Provisions are recognised when as a result of a past
event the company's has a legal or constructive
obligation and it is probable that an outflow of resources
embodying economic benefits will be required to settle

the obligation.



Anvendt regnskabspraksis
Accounting policies

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i1 balancen som beregnet skat af arets skat-
tepligtige indkomst, reguleret for skat af tidligere ars

skattepligtige indkomster samt for betalte acontoskatter.

Udskudt skat méles efter den balanceorienterede gaelds-
metode af midlertidige forskelle mellem regnskabsmaes-
sig og skattemaessig verdi af aktiver og forpligtelser op-
gjort pa grundlag af den planlagte anvendelse af aktivet
henholdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skatteveardien af frem-
forselsberettiget skattemaessigt underskud, males til den
veerdi, hvortil aktivet forventes at kunne realiseres, enten
ved udligning i skat af fremtidig indtjening eller ved
modregning i udskudte skatteforpligtelser inden for sam-
me juridiske skatteenhed. Eventuelle udskudte nettoskat-
teaktiver males til nettorealisationsvardi.

Udskudt skat males p& grundlag af de skatteregler og
skattesatser 1 de respektive lande, der med balanceda-
gens lovgivning vil vere galdende, niar den udskudte
skat forventes udlest som aktuel skat. Andring 1 udskudt
skat som folge af @ndringer i skattesatser indregnes i re-
sultatopgerelsen bortset fra poster, der fores direkte pa

egenkapitalen.

Gaeldsforpligtelser
Geldsforpligtelser méles til amortiseret kostpris, hvilket

sedvanligvis svarer til nominel verdi.
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Income tax and deffered tax

Current tax liabilities and current tax receivables are
recognised in the balance sheet as the estimated tax on
the taxable income for the year, adjusted for tax on the
taxable income for previous years and tax paid on

account.

Deferred tax is measured according to the liability
method in respect of temporary differences between the
carrying amount of assets and liabilities and their tax
base, calculated on the basis of the planned use of the

asset and settlement of the liability, respectively.

Deferred tax assets, including the tax base of tax loss
allowed for carry forward are measured at the value to
which the asset is expected to be realised, either by
elimination in tax on future income or by offsetting
against deferred tax liabilities within the same legal tax
entity. Any deferred net tax assets are measured at net

realisable value.

Deferred tax is measured according to the tax rules and
at the tax rates applicable in the respective countries at
the balance sheet date when the deferred tax is expected
to crystallise as current tax. Deferred tax adjustments
resulting from changes in tax rates are recognised in the
income statement, with the exception of items taken

directly to equity.

Liabilities
Liabilities are measured at amortised cost, which is

usually equivalent to nominal value.
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