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Ledelsespategning
Management's report

Ledelsen har dags dato aflagt arsrapporten for repséket 1. januar - 31. december 2015 for Euro
Health Fonden.

The management have today presented the annual report of Euro Health Fonden for the financial year 1 January to

31 December 2015.

Arsrapporten er aflagt i overensstemmelse med arsregnskabsloven.
The annual report has been presented in accordance with the Danish Financial Statements Act.

Vi anser den valgte regnskabspraksis for hesisigessig, og efter vores opfattelse giver arsregnskabet et
retvisende billede af fondens aktiver, passiver pgrisielle stilling pr. 31. december 2015 samt af resul-
tatet af fondens aktiviteter for regnskabsaret 1. januar - 31. december 2015.

We consider the accounting policies used appropriate, in our opinion the annual accounts provide a true and
fair view of the company's assets and liabilitaesd its financial position as on 31 December 2015 and of the
company's results of its activities in the financial year 1 January to 31 December 2015.

Ledelsesberetningen indeholder efter vores opfattelseteisende redeggarelse for de forhold, som beret-
ningen omhandler.
We are of the opinion that the management's review includes a fair description of the issues dealt with.

Arsrapporten indstilles til generalforsamlingens godkendelse.
The annual report is recommended for approval by the general meeting.

Sgborg, den 11. maj 2016
Sghorg, 11 May 2016

Direktion
Managing Director

Erik Schulz
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Den uafheengige revisors erkleeringer
The independent auditor's reports

Til bestyrelsen i Euro Health Fonden
To the board of directors of Euro Health Fonden

Pategning pa arsregnskabet

Report on the annual accounts

Vi har revideret arsregnskabet for Euro Health Forfdemegnskabsaret 1. januar - 31. december 2015,
der omfatter anvendt regnskabspraksis, resyltgrelse, balance og noter. Arsregnskabet udarbejdes ef-
ter arsregnskabsloven.

We have audited the annual accounts of Euro HeatthdEn for the financial year 1 January to 31 December
2015, which comprise accounting policies usedfiprand loss account, balance sheet and notes. The annual
accounts are prepared in accordance with the Danish Financial Statements Act.

Ledelsens ansvar for arsregnskabet

The management's responsibility for the annual accounts

Ledelsen har ansvaret for udarbejdelsen af eedgmskab, der giver et retvisende billede i overensstem-
melse med arsregnskabsloven. Ledalhar endvidere ansvaret for den interne kontrol, som ledelsen an-
ser ngdvendig for at udarbejde et arsregnskab vaesentlig fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

The management is responsible for the preparation of araugalunts that give a true and fair view in accordance
with the Danish Financial Statements Act. Furthermore,ntanagement is responsible for such internal control as

A35-PUPZS-KPEPJ-4XZDS-IEJLX-YEA67

it determines necessary in order to prepare annual accounts that are free from material misstatement, whether du
to fraud or error.

Revisors ansvar
Auditor's responsibility

Féhneo dokumentnagle:

Vores ansvar er at udtrykke en konklusion om arsregnskabet pa grundlag af vores revision. Vi har udfg
revisionen i overensstemmelse med internationatelatder om revision og yderligere krav ifalge dansk
revisorlovgivning. Dette kraever, at vi overholderlatikrav samt planlsegger og udfgrer revisionen for at
opna hgj grad af sikkerhed for, om arsregnskabet er uden veesentlig fejlinformation.

Our responsibility is to express an opinion on the anmgabunts based on our audit. We conducted our audit in
accordance with international abdards on auditing and additiona¢quirements under &nish audit regulation.

This requires that we comply with ethical reguments and plan and perform the audit to obtain reasonable
assurance about whether the annual accounts are free from material misstatements.

Euro Health Fonden - Arsrapport for 2015 3
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Den uafheengige revisors erkleeringer
The independent auditor's reports

En revision omfatter udfarelse af revisionshandilirfge at opna revisionsbevis for belgb og oplysninger
i arsregnskabet. De valgte rewisshandlinger afheenger af revisetsdering, herunder vurdering af risi-

ci for veesentlig fejlinformation i arsregnskabet, uamsetdenne skyldes besvigelser eller fejl. Ved risi-
kovurderingen overvejer revisor intern kontrol, deredevant for fondens udarbejdelse af et arsregnskab,
der giver et retvisende billede. Formalet hermed er at udforme revisionshandlinger, der er passende efter
omsteendighederne, men ikke at udtrykke en komkiusm effektiviteten af fondens interne kontrol. En
revision omfatter endvidere vurderiad, om ledelsens valg af regnskabspraksis er passende, om ledel-
sens regnskabsmaessige skan er rimelige samt den samlede praesentation af arsregnskabet.

An audit involves performing procedures to obtain audit evidence abmaintiounts and disclosures in the annual
accounts. The procedures selected depend on the asiditdgement, including the assessment of the risks of
material misstatements in the annual accounts, whether due to fraud or error. In making those risk assessments, the
auditor considers internal control relevant to the qany's preparation of annual accounts that give a true and

fair view in order to design audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the company's internal control. An audit also includes evaluating th%
appropriateness of accounting policies used and the reasonableness of accounting estimates made by tl”:fe;
management, as well as the overall presentation of the annual accounts.

Det er vores opfattelse, at det opnaede revisiomsieg tilstreekkeligt og egnet som grundlag for vores
konklusion.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion

PUPZS-KPEPJ-4XZDS-IE.

Revisionen har ikke givet anledning til forbehold.
The audit has not resulted in any qualification.

Penneo dokumentnggle: OIA35

Euro Health Fonden - Arsrapport for 2015 4
Annual report for 2015



Den uafheengige revisors erkleeringer
The independent auditor's reports

Konklusion

Opinion

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af fondens aktiver, passiver og finan-
sielle stilling pr. 31. december 2015 samt af resul@tédndens aktiviteter for regnskabsaret 1. januar -

31. december 2015 i overensstemmelse med arsregnskabsloven.

In our opinion, the annual accountsvgi a true and fair view of the epany's assets, liabilities and financial
position at 31 December 2015 and of the results of thep@ows operations for the financial year 1 January to 31
December 2015 in accordance with the Danish Financial Statements Act.

Udtalelse om ledelsesberetningen

Statement on the management's review

Vi har i henhold til &rsregnskabslavgennemleaest ledelsesberetningenh¥i ikke foretaget yderligere
handlinger i tilleeg til den udfarte revision af arsregnskabet er pa denne baggrund vores opfattelse, at

oplysningerne i ledelsesberetningen er i overensstemmelse med arsregnskabet.
Pursuant to the Danish Financial Statements Act, we have read the management's review. We have not performed
w
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information provided in the management's review is consistent with the annual accounts.

Kgbenhavn, den 11. maj 2016
Copenhagen, 11 May 2016

Christensen Kjeerulff

Statsautoriseret Revisionsaktieselskab

CVR-nr. 15 91 56 41
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Brian Hansen
statsautoriseret revisor
State Authorised Public Accountant
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Fondsoplysninger
Company data

Fonden
The company

Bestyrelse
Board d directors

Direktion
Managing Director

Revision
Auditors

Dattervirksomhed
Subsidiary

Euro Health Fonden
Tinghgjvej 77
2860 Sgborg

CVR-nr.: 26 53 44 88

Company reg. no.:

Stiftet: 1. januar 2002

Established: 1 January 2002

Hjemsted: Sgborg

Domicile: Sgborg

Regnskabsar: 1. januar 2015 - 31. december 2015
Financial year: 1 January 2015 - 31 December 2015

14. regnskabsar
14th financial year

Orla Zinck, FormangChairman
Erik Schulz

Nils William Grgnfeldt
Benedikte Lillebaek

Erik Schulz

Christensen Kjeerulff Statsautoriseret Revisionsaktieselskab

Euro Health Group A/S, Copenhagen
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Ledelsesberetning
Management's review

Virksomhedens vaesentligste aktiviteter
The significant activities of the enterprise
Fondens formal er uafhaengigt eller i samarbejde med dens strategiske partnere at anvende de
akkumulerede erfaringer og at udvikle innovative og gqmaktiske tiltag og metoder for at bidrage hen
imod en forbedring af sundhedsforvaltninger. Fondedtiviteter skal primaert udfgres i udvik-lingslande,

i lande med sygdomsrelaterede problemer eller i lahder der er pagaende reformer eller aendringer.
Euro Health Fonden udgver sine aktiviteter for denealke offentlighed, men vil fremhaeve arbejdet for
de specielt sarbare grupper, sdsom kvinder og barn.

The Foundation's objective is independently or in codpmrawith its strategic partners to use accumulated
experience and to develop innovative and, if possible,iegffieneasures and methods order to contribute
towards an improvement of healtdministration. The Foundation's tadties will primarily take place in
development countries, in countries witbicease related difficulties or imuntries with reforms or changes taking
place. The Euro Health Foundation carries out itgidties on behalf of the general public, but will emphasise
work for especially vulnerable groups such as women and children.

Udvikling i aktiviteter og gkonomiske forhold

Development in activities and financial affairs

Datterselskabet EHG har pa trods af den igangveeiiatei®@ationale recession haft et tilfredstillende ar.
Arets nettoresultat betegnes som tilfredsstillende.kSkett forventer at opnd et positivt resultat i det
kommende regnskabsar.

The subsidiary EHG had a satisfactory year deslite ongoing international recession. The net result is
considered satisfactory. The company expects a positive result in 2016.

Seerlige risici
Special risks
Valutarisici

Penneo dokumentnggle: OIA35-PUPZS-KPEPJ-4XZDS-IEJLX-YEA67

Exchange rate risks

Aktiviteten i udlandet medferer, at resultat,ngestramme og egenkapital pavirkes af kurs- og
renteudviklingen for en raekke valutaer. Der indgas ikke spekulative valutadispositioner.

Due to the activity abroad, results,sfaflow and equity are influenced tate of exchange and the interest. The
Company does not enter into speculative actions regarding foreign currency.

Begivenheder efter regnskabsarets udlgb
Events subsequent to the financial year
Efter regnskabsarets afslutning er der ikke indtruffgivemheder, som vil kunne forrykke selskabets fi-

nansielle stilling veesentligt.
No events have occurred subsequerth&obalance sheet date, which woblie material impact on the financial

position of the company.
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Resultatopggrelse 1. januar - 31. december
Profit and loss account 1 January - 31 December

All amounts in DKK.

Note 2015 2014

Andre eksterne omkostninger
Other external costs -11.467 -23.160

Bruttoresultat
Gross results -11.467 -23.160

1 Personaleomkostninger
Staff costs -50.000 -90.000

Driftsresultat
Operating profit -61.467 -113.160

Indteegter af kapitalandele i tilknyttede virksomheder

Income from equity investments in group enterprises 80.912 120.367
Andre finansielle indteegter
Other financial income 115.017 114.500

Resultat for skat
Results before tax 134.462 121.707

Arets resultat
Results for the year 134.462 121.707

Forslag til resultatdisponering:
Proposed disposal of the results:

Reserve for nettoopskrivning efter den indre veaerdis metode

Reserves for net revaluation as per the equity method 80.912 -879.633
Overfares til overfgrt resultat
Disposed to results brought forward 53.550 1.001.340

Disponeret i alt
Disposals in total 134.462 121.707

Euro Health Fonden - Arsrapport for 2015
Annual report for 2015
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Aktiver
Assets

Note 2015 2014

Anleegsaktiver
Fixed assets

3 Kapitalandele i tilknyttede virksomheder

Equity investments in group enterprises 4.860.687 4.779.775
Finansielle anlsegsaktiver i alt
Financial fixed assets in total 4.860.687 4.779.775

Anlaegsaktiver i alt
Fixed assets in total 4.860.687 4.779.775

Omseetningsaktiver
Current assets

Tilgodehavende selskabsskat

Receivable corporate tax 11.812 0
Andre tilgodehavender

Other debtors 24.433 23.033
Tilgodehavender i alt

Debtors in total 36.245 23.033

Andre veerdipapirer og kapitalandele

Other securities and equity investments 1.677.794 1.583.287
Veerdipapirer i alt
Securities in total 1.677.794 1.583.287

Likvide beholdninger
Cash funds 1.660.349 1.759.518

Omseetningsaktiver i alt

Current assets in total 3.374.388 3.365.838
Aktiver i alt
Assets in toth 8.235.075 8.145.613

Euro Health Fonden - Arsrapport for 2015
Annual report for 2015
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Passiver
Liabilities
Note 2015

2014

Egenkapital
Equity

4 Virksomhedskapital

Contributed capital 300.000
5 Reserve for nettoopskrivning efter den indre veerdis metode

Reserves for net revaluation as per the equity method 1.369.892
6 Overfart resultat

Results brought forward 6.535.183

300.000

1.288.980

6.481.633

Egenkapital i alt
Equity in total 8.205.075

8.070.613

Geeldsforpligtelser
Liabilities

Leverandgrer af varer og tjenesteydelser
Trade creditors 30.000

75.000

Kortfristede geeldsforpligtelser i alt
Short-term liabilities in total 30.000

75.000

Geeldsforpligtelser i alt
Liabilities in total 30.000

75.000

Passiver i alt
Equity and liabilities in total 8.235.075

8.145.613

7 Pantseetninger og sikkerhedsstillelser
Mortgage and securities

8 Eventualposter
Contingencies

Euro Health Fonden - Arsrapport for 2015
Annual report for 2015
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Noter
Notes

All amounts in DKK.

2015 2014
1. Personaleomkostninger
Staff costs
Lgnninger og gager
Salaries and wages 50.000 90.000
50.000 90.000
2.  Skat af arets resultat
Tax on ordinary results
Skat af arets resultat
Tax of the results for the year, parent company 0 0
0 0
Euro Health Fonden - Arsrapport for 2015

Annual report for 2015
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Noter
Notes

All amounts in DKK.

31/12 2015 31/12 2014

Kapitalandele i tilknyttede virksomheder
Equity investments in group enterprises

Kostpris 1. januar 2015
Acquisition sum, opening balance 1 January 2015 3.490.795 3.490.795

Kostpris 31. december 2015
Cost 31 December 2015 3.490.795 3.490.795

Opskrivninger 1. januar 2015

Revaluations, opening balance 1 January 2015 1.288.980 2.168.613
Arets resultat far afskrivninger pa goodwill

Results for the year before goodwill amortisation 80.912 120.367
Udbytte

Dividend 0 -1.000.000

Opskrivninger 31. december 2015
Revaluation 31 December 2015 1.369.892 1.288.980

Regnskabsmeessig veerdi 31. december 2015
Book value 31 December 2015 4.860.687 4.779.775

Hovedtallene for virksomhederne ifalge de seneste godkendte arsrapporter
The financial highlights for the enterprises according to the latest approved annual reports

Regnskabs-
maessig veerdi
hos Euro
Ejerandel Egenkapital Arets resultat  Health Fonden
Book value at
Share o Results for the Euro Health
ownership Equity year Fonden
Euro Health Group A/S,
Copenhagen 100 % 4.860.687 80.912 4.860.687
4.860.687 80.912 4.860.687
Euro Health Fonden - Arsrapport for 2015 12
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Noter
Notes

All amounts in DKK.

31/12 2015 31/12 2014

4.  Virksomhedskapital
Contributed capital

Virksomhedskapital 1. januar 2015
Contributed capital 1 January 2015 300.000 300.000

300.000 300.000

5. Reserve for nettoopskrivning efter den indre veerdis metode
Reserves for net revaluation as per the equity method

Reserve for opskrivninger 1. januar 2015

Reserves for net revaluation 1 January 2015 1.288.980 2.168.613

Resultatandel

Share of results 80.912 120.367

Udloddet udbytte

Distributed dividend 0 -1.000.000
1.369.892 1.288.980

6.  Overfart resultat
Results brought forward

Overfort resultat 1. januar 2015

Results brought forward 1 January 2015 6.481.633 5.480.293
Arets overfgrte overskud eller underskud
Profit or loss for the year brought forward 53.550 1.001.340

6.535.183 6.481.633

7. Pantseetninger og sikkerhedsstillelser
Mortgage and securities

Fonden har ikke pantsat dets aktiver eller stillet sikkerheder.

The Foundation has not pledged its assets or enfatedyuarantees other than those natural in connection
with the operations of the Foundation.

Euro Health Fonden - Arsrapport for 2015 13
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Noter
Notes

8. Eventualposter
Contingencies

Eventualforpligtelser

Contingent liabilities

Selskabet har kautioneret rfalattervirksomhedens banklan. Dattervirksomhedernes bankgeeld
udggar pr. 31. december 2014 i alt O t.kr.

The company has provided guarantees for the banls @élhe subsidiaries. On 31 December 2014 the total
bank debts of the subsidiaries were DKK 0.

Euro Health Fonden - Arsrapport for 2015 14
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for Euro Health Fonden er aflagt i onsseemmelse med arsregnskabslovens bestemmelser
for en klasse B-virksomhed med de tilpasninger, der fglger af, at der er tale om en fond.

The annual report for Euro Health Fonden is presented in accordance with those regulations of the Danish
Financial Statements Act concerning companies identified as class B enterprises.

Arsrapporten er aflagt efter samme regnskabspraksis som sidste ar og afleegges i danske kroner.
The accounting policies used are unchanged compared to last year, and the annual accounts are presented in
Danish kroner (DKK).

Generelt om indregning og maling

Recognition and measurement in general

| resultatopg@relsen indregnes indtaegter i takt metk atdtjenes. Herunderdregnes veerdireguleringer

af finansielle aktiver og forpligtelser. | resultatopglgen indregnes ligeledes alle omkostninger, herunder
afskrivninger, nedskrivninger og heatte forpligtelser samt tilbagefgr som faglge af eendrede regn-
skabsmeessige skan af belgb, der tidligere har veeret indregnet i resultatopggrelsen.

Income is recognised in the profit and loss account awently with its realisatbn, including the recognition of
value adjustments of financial assatwd liabilities. Likewise, all costs, treesncluding depreciation, amortisation,
writedown, provisions, and reversals which are duehanges in estimated amount®piously recognised in the
profit and loss account are recognised in the profit and loss account.

Aktiver indregnes i balancen, nar det er sandst;rdigfremtidige gkonomiske fordele vil tilflyde fonden,
og aktivets veerdi kan males palideligt.

Assets are recognised in the balance sheet when the cornspétye to achieve future, financial benefits and the
value of the asset can be measured reliably.

Forpligtelser indregnes i balancen, nar det edswnligt, at fremtidige skonomiske fordele vil fraga
fonden, og forpligtelsens veerdi kan males palideligt.

Liabilities are recognised in the balansheet when the company is liable tedduture, financial benefits and the
value of the liability can be measured reliably.

Penneo dokumentnggle: OIA35-PUPZS-KPEPJ-4XZDS-IEJLX-YEA67

Ved farste indregning males aktiver og forpligteliekostpris. Efterfglgende males aktiver og forpligtel-
ser som beskrevet nedenfor for hver enkelt regnskabspost.

At the first recognition, assets and liabilities are measwaedost. Later, assets and liabilities are measured as
described below for each individual accounting item.

Ved indregning og maling tages hensyn til foigdge tab og risici, der fremkommer inden arsrapporten
afleegges, og som vedrgrer forhold, der eksisterede pa balancedagen.

At recognition and measurement, such predictable lcasésisks are taken into consideration, which may appear
before the annual report is presented, and which concerns matters existing on the balance sheet date.

Euro Health Fonden - Arsrapport for 2015 15
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Anvendt regnskabspraksis
Accounting policies used

Resultatopggrelsen
The profit and loss account

Nettoomsaetning

Net turnover

Nettoomseetning indregnes i resultatopgarelsen eksklmsomas og afgifter og med fradrag af rabatter i
forbindelse med salget.

The net turnover is recognised in the profit and lossoant exclusive of VAT andxis and with the deduction of
any discounts granted in connection with the sale.

Andre eksterne omkostninger
Other external costs

Andre eksterne omkostninger omfatter omkostninger til administration m.v.
Other external costs comprise costs for administration and more.

Finansielle poster

Net financials

Finansielle poster omfatter renteigatiter og -omkostninger. Finarlgeindtaegter og omkostninger ind-
regnes i resultatopgerelsen med de belgb, der vedrgrer regnskabsaret.

Net financials include interest inconamd interest expenses. Net financiate recognised in the profit and loss
account with the amounts concerning the financial year.

Indteegter af kapitalandele i tilknyttede virksomheder
Results from equity investments in group enterprises
| resultatopggrelsen indregnes den forholdsmaesei@ af de enkelte tilknyttede virksomheders resultat

efter skat efter fuld eliminering af intern avance eller tab og fradrag af afskrivning pa koncerngoodwill.

After full elimination of intercompany profit or loss addduction of amortisation afonsolidated goodwill, the
equity investment in the individugiloup enterprises are recognised iretprofit and loss account at a proportional
share of the group enterprises' results after tax.

Balancen
The balance sheet

Finansielle anlaeegsaktiver

Financial fixed assets

Kapitalandele i tilknyttede virksomheder
Equity investments in group enterprises
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Anvendt regnskabspraksis
Accounting policies used

Kapitalandele i tilknyttede virksomheder indregneslabeen til den forholdsmaessige andel af virksom-
hedens regnskabsmaessige indre veerdi. Depggres efter modervirksomhedens regnskabspraksis med
fradrag eller tilleeg af urealiserede koncerninterranaer og tab samt med tilleeg eller fradrag af resteren-

de veerdi af positiv eller negativ goodwill opgjort efter overtagelsesmetoden.

Equity investments in group enterprises are recognisetthénbalance sheet at @roportional share under the

equity method, the value being calculated on the basis of the accounting policies of the parent company by the
deduction or addition of unrealisedt@rcompany profits and losses, and viitle addition or deduction of residual

value of positive or negative goodwill measured by applying the acquisition method.

Nettoopskrivning af kapitalandele i tilknyttede virksoméedverfgres under egenkapitalen til reserve for
nettoopskrivning efter den indre veerdis metodieti omfang, den regnskabaessige veerdi overstiger
kostprisen. Udbytter fra tilknyttede virksomheder, figventes vedtaget inden godkendelsen af neervee-
rende arsrapport, bindes ikke pa opskrivningsueserReserven reguleres med andre egenkapitalbevee-
gelser i tilknyttede virksomheder.

To the extent the equitgxceeds the cost, the net revaluation of equity investments in group enterprises are
transferred to the reserves under the equity forregaluation as per the equity method. Dividends from group
enterprises expected to be decided before the approvaiscdrihual report are not subgt to a limitation of the
revaluation reserves. The reserves are adjusted by other equity movements in group enterprises.

Tilgodehavender

Debtors

Tilgodehavender males til amortiseret kostpris, hvikadvanligvis svarer til nominel veerdi. Der ned-
skrives til nettorealisationsvaerdien med henblik pa at imgdega forventede tab.

Debtors are measured at amortised cost which usuatiesponds to face value. In order to meet expected losses,
writedown takes place at the net realisable value.
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Veerdipapirer og kapitalandele
Securities and equity investments
Veerdipapirer og kapitalandele,rder indregnet under omsaetningsaktiver, males til dagsveerdi (bgrskurs)

pa balancedagen.
Securities and equity investments recognised as current assets are measured at fair value on the balance sheet date.

Selskabsskat og udskudt skat
Corporate tax and deferred tax
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Anvendt regnskabspraksis
Accounting policies used

Aktuelle skattetilgodehavender og -figtelser indregnes i balancen dhdet belgb, der kan beregnes pa
grundlag af arets forventede skattepligtige indkomgtilexet for skat af tidligere ars skattepligtige ind-
komster samt for betalte acontoskatter. Skattetiigodehavender og -forpligtelser preesenteres modregnet i
det omfang, der er legal modregningsadgang, og posterne forventes afregnet netto eller samtidig.

Current tax receivable and tax liabilities are recognisedh@ balance sheet at the amount calculated on the basis

of the expected taxable income for the year adjusted for tax on previous years' taxable income and prepaid taxes.
Tax receivable and tax liabilities are seff to the extent that legal right of set-off exists and if the items are
expected to be settled net or simultaneously.

Udskudt skat er skatten af alle midlertidige forskelle mellem regnskabsmaessig og skattemaessig veerdi af
aktiver og forpligtelser opgjort pa grundlag af g#anlagte anvendelse af aktivet henholdsvis afvikling
af forpligtelsen.

Deferred tax is measured on the basis of all tempodhfferences in assets atidbilities with a balance sheet
focus.

Udskudt skat males pa grundlag af de skatteregjeskattesatser, der med balancedagens lovgivning vil
veere geeldende, nar den udskudte skat forventes sdimstktuel skat. Selskabsskatteprocenten vil i pe-
rioden fra 2014 til 2016 blive trinvist nedsat fra 25 % til 22 %, hvilket vil pavirke starrelsen af udskudte
skatteforpligtelser og skatteaktiver. Medmindreiedregning med en anden skatteprocent end 22 vil
medfare en vaesentlig afvigelse i den forvented&udte skatteforpligtelse eller skatteaktivet, indregnes
udskudte skatteforpligtelser og skatteaktiver med 22 %.

Deferred tax is measured based on the tax rules and tax rates applying under the legislation on the balance she
date and prevailing when the deferred tax is expected teleased as current tax. In the period 2014 to 2016, the
corporate tax rate will be reduced gradually from 25t8622 %, which will affect the deferred tax liabilities and
deferred tax assets. Unless a recognition with a diffet@ntrate than 22 % will result in a significant material
deviation in the estimated deferredc ti@ability or tax asset, deferred tax liabilities and assets are recognised by 22
%.
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Geeldsforpligtelser

Liabilities

Andre geeldsforpligtelser males til amortiseret gast hvilket saedvanligvis svarer til nominel veerdi.
Other liabilities are measured at amortised cost which usually corresponds to the nominal value.
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