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Ledelsespdtegning

Direktionen har dags dato behandlet og godkendt
drsrapporten for regnskabsdret 01.01.2016 -
31.12.2016 for Patrika ApS.

Arsrapporten afleegges i overensstemmelse med
drsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af virksomhedens aktiver, pas-
siver og finansielle stilling pr. 31.12.2016 samt af
resultatet af virksomhedens aktiviteter for
regnskabsdret 01.01.2016 - 31.12.2016.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redeggrelse for de forhold,
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Esbjerg, den 02.06.2017
Esbjerg, 02.06.2017

Direktion
Executive Board

Patrick El Kallassi

administrerende direktgr
Chief Executive Officer

Statement by Management
on the annual report

The Executive Board have today considered and
approved the annual report of Patrika ApS for the
financial year 01.01.2016 - 31.12.2016.

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

In our opinion, the financial statements give a true
and fair view of the Entity’s financial position at
31.12.2016 and of the results of its operations for
the financial year 01.01.2016 - 31.12.2016.

We believe that the management commentary
contains a fair review of the affairs and conditions
referred to therein.

We recommend the annual report for adoption at
the Annual General Meeting.

Yaacoub Fakhr El Kallassi
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Den uafhaengige revisors
erkleeringer

Til kapitalejerne i Patrika ApS

Erklaering om udvidet gennemgang af
arsregnskabet

Vi har udfgrt udvidet
drsregnskabet for Patrika ApS for regnskabsaret
01.01.2016 - 31.12.2016. Arsregnskabet, der
omfatter resultatopggrelse, balance, egenkapital-

gennemgang  af

opggrelse, noter samt anvendt regnskabspraksis,
udarbejdes efter arsregnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
drsregnskab, der giver et retvisende billede i over-
ensstemmelse med arsregnskabsloven. Ledelsen
har endvidere ansvaret for den interne kontrol,
som ledelsen anser for ngdvendig for at udarbejde
et arsregnskab uden vaesentlig fejlinformation,
uanset om denne skyldes besvigelser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
drsregnskabet. Vi har udfert vores udvidede gen-
nemgang i overensstemmelse med Erhvervsstyrel-
sens erklzeringsstandard for sma virksomheder og
FSR - danske revisorers standard om udvidet
gennemgang af &rsregnskaber, der udarbejdes
efter arsregnskabsloven.

Dette kraever, at vi overholder revisorloven og FSR
- danske revisorers etiske regler samt planlaegger
og udfgrer handlinger med henblik p& at opn3
begraenset sikkerhed for vores konklusion om
drsregnskabet og derudover udfgrer specifikt krae-
vede supplerende handlinger med henblik pd at
opna yderligere sikkerhed for vores konklusion.

Independent auditor's
reports

To the shareholders of Patrika ApS

Report on extended review of the financial
statements

We have performed an extended review of the
financial statements of Patrika ApS for the
financial year 01.01.2016 - 31.12.2016. The
financial statements, which comprise the income
statement, balance sheet, statement of changes in
equity, notes and accounting policies, are pre-
pared in accordance with the Danish Financial
Statements Act.

Management's responsibility for the financial
statements

Management is responsible for the preparation of
financial statements that give a true and fair view
in accordance with the Danish Financial State-
ments Act and for such internal control as Man-
agement determines is necessary to enable the
preparation of financial statements that are free
from material misstatement, whether due to fraud
or error.

Auditor's responsibility

Our responsibility is to express an opinion on the
financial statements. We conducted our extended
review in accordance with the assurance engage-
ment standard for small enterprises as issued by
the Danish Business Authority and the standard on
extended review of financial statements prepared
in accordance with the Danish Financial State-
ments Act as issued by FSR - Danish Auditors.

This requires that we comply with the Danish Pub-
lic Accountants Act and FSR - Danish Auditors’
Code of Conduct and plan and perform procedures
to obtain limited assurance about our opinion on
the financial statements and that we perform spe-
cifically required supplementary procedures for the
purpose of obtaining additional assurance about
our opinion.
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erkleeringer

En udvidet gennemgang omfatter handlinger, der
primaert bestdr af forespgrgsler til ledelsen og,
hvor det er hensigtsmaessigt, andre i virksomhe-
den, analytiske handlinger og de specifikt kraevede
supplerende handlinger samt vurdering af det
opndede bevis.

Omfanget af handlinger, der udfgres ved en udvi-
det gennemgang, er mindre end ved en revision,
og vi udtrykker derfor ingen revisionskonklusion
om arsregnskabet.

Konklusion

Baseret pd det udfgrte arbejde er det vores opfat-
telse, at arsregnskabet giver et retvisende billede
af selskabets aktiver, passiver og finansielle stil-
ling pr. 31.12.2016 samt af resultatet af selska-
bets aktiviteter for regnskabsdret 01.01.2016 -
31.12.2016 i overensstemmelse med &rsregn-
skabsloven.

Fremhaevelse af forhold i regnskabet

Under henvisning til de i note 1 omtalte tilbage-
traeedelseserkleeringer og erklaeringer om henstand
har vi afgivet ovenstdende konklusion.

Erklaering i henhold til anden lovgivhing og
gvrig regulering

Uden at tage forbehold skal vi oplyse, at selskabet
i strid med selskabsloven har ydet 13n til en an-
partshaver, hvorved ledelsen kan ifalde ansvar.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

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

Independent auditor's
reports

An extended review consists of making inquiries,
primarily of management and, if appropriate, of
other entity personnel, performing analytical pro-
cedures and specifically required supplementary
procedures as well as evaluating the evidence
obtained.

The procedures performed in an extended review
are less in scope than in an audit, and accordingly
we do not express an audit opinion on the financial
statements.

Conclusion

Based on our extended review, in our opinion, the
financial statements give a true and fair view of
the Entity’s financial position at 31.12.2016 and of
the results of its operations for the financial year
01.01.2016 - 31.12.2016 in accordance with the
Danish Financial Statements Act.

Emphasis of matter affecting the financial
statements

Referring to the letters of subordination stated in
note 1 and statements concerning deferred pay-
ment, we have issued the above auditor’s opinion.

Declaration in accordance to other legislation
and other regulations

Without making reservations we can inform you
that the company conflicts with the Company Act,
because it has extended a loan to a shareholder,
by which the management can become liable.

Statement on the management commentary

Management is responsible for the management
commentary.

Our opinion on the financial statements does not
cover the management commentary, and we do
not express any form of assurance conclusion
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ningen.

I tilknytning til vores udvidede gennemgang af
drsregnskabet er det vores ansvar at laese ledel-
sesberetningen og i den forbindelse overveje, om
ledelsesberetningen er vaesentligt inkonsistent
med arsregnskabet eller vores viden opndet ved
den udvidede gennemgang eller p& anden made
synes at indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kreevede oplysninger i
henhold til arsregnskabsloven.

Baseret pa det udfgrte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmel-
se med arsregnskabet og er udarbejdet i overens-
stemmelse med arsregnskabslovens krav. Vi har
ikke fundet veaesentlig fejlinformation i ledelsesbe-
retningen.

Esbjerg, den 02.06.2017
Esbjerg, 02.06.2017

Deloitte
Statsautoriseret Revisionspartnerselskab
CVR-nr.: 33963556

Peder Rene Pedersen
statsautoriseret revisor
State Authorised Public Accountant

Independent auditor's
reports

thereon.

In connection with our extended review of the
financial statements, our responsibility is to read
the management commentary and, in doing so,
consider whether the management commentary is
materially inconsistent with the financial state-
ments or our knowledge obtained in the extended
review or otherwise appears to be materially mis-
stated.

Moreover, it is our responsibility to consider
whether the management commentary provides
the information required under the Danish Finan-
cial Statements Act.

Based on the work we have performed, we con-
clude that the management commentary is in ac-
cordance with the financial statements and has
been prepared in accordance with the require-
ments of the Danish Financial Statements Act. We
did not identify any material misstatement of the
management commentary.
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Ledelsesberetning

Hovedaktivitet

Selskabet er ophgrt med aktiviteter i 2005 og har
siden da arbejdet med afvikling af virksomheden
og afhaendelse af anlaegsaktiver. Selskabet har
dog i 2013 zendret virksomhedens fremtidsplaner
og forventer et stgrre fremtidigt projekt.

Udvikling i aktiviteter og gkonomiske forhold
Selskabet har i 3rets Igb realiseret et underskud
pd 1.660 t.kr., som var forventet.

Kapitaltab

Selskabet er omfattet af kapitaltabsreglerne i sel-
skabetslovens § 119, idet selskabet pr.
31.12.2016 har tabt hele anpartskapitalen. For sa
vidt angdr gzelden til moderselskabet Patrika Hol-
ding ApS samt gezelden til El Kallassi Trading Cor-
poration SAL og Danika SAL, i alt 36.103 t.kr., har
disse afgivet en tilbagetraedelseserklzering, hvoref-
ter gaelden, 36.103 t.kr., stdr tilbage for alminde-
lige kreditorer, sdledes at denne geeld fgrst fyl-
destggres, ndr de gvrige kreditorer er fyldestgjor-
te, men sdledes at geelden fyldestggres forud for
anpartskapitalen.

Likviditetsstotte

Der er givet tilsagn fra El Kallassi Trading Corpora-
tion SAL om at stille den ngdvendige likviditet til
radighed.

Begivenheder efter balancedagen

Der er fra balancedagen og frem til i dag ikke ind-
trddt forhold, som forrykker vurderingen af
drsrapporten.

Management commentary

Primary activities

The company has stopped its activities in 2005
and has since then been working to close down th
enterprise and to sell the fixed assets. However,
the company in 2013 has changed the company’s
future plans and expects a greater future project.

Development in activities and finances
During the year, the Company has realised a loss
of DKK 1.660k, which is expected.

Equity loss

The company is covered by regulations of equity
loss in the Companies Act § 119, as the company
has lost the entire share capital as per
31.12.2016. As for the debt to the Parent Patrika
Holding ApS and the debt to El Kallassi Trading
Corporation SAL and Danika SAL, totalling DKK
36,103k, these creditors have issued a letter of
subordination according to which the debt of DKK
36,103k is subordinated to debt to general credi-
tors so that the debt will not be satisfied but so
that the debt will rank before the share capital.

Liquidity support
El Kallassi Trading Corporation SAL has promised
to provide the necessary cash.

Events after the balance sheet date

No events have occurred after the balance sheet
date to this date which would influence the eval-
uation of this annual report.
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Resultatopgorelse for 2016

Income statement for 2016

Note 2016 2015

Notes DKK DKK
Andre eksterne omkostninger (100.256) (41.386)
Other external expenses
Driftsresultat (100.256) (41.386)
Operating profit/loss
Andre finansielle indtaegter 2 5.770 5.328
Other financial income
Andre finansielle omkostninger 3 (1.565.944) (2.848.587)
Other financial expenses
Arets resultat (1.660.430) (2.884.645)
Profit/loss for the year
Forslag til resultatdisponering
Proposed distribution of profit/loss
Overfgrt resultat (1.660.430) (2.884.645)
Retained earnings

(1.660.430) (2.884.645)
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Balance pr. 31.12.2016

Balance sheet at 31.12.2016

Erhvervede varemaerker
Acquired trademarks

Immaterielle anlaegsaktiver
Intangible assets

Materielle anlaegsaktiver under udfgrelse
Property, plant and equipment in progress

Materielle anlaegsaktiver
Property, plant and equipment

Anlagsaktiver
Fixed assets

Tilgodehavender hos virksomhedsdeltagere og ledelse
Receivables from owners and management

Tilgodehavender
Receivables

Likvide beholdninger
Cash

Omsaetningsaktiver
Current assets

Aktiver

Assets

Note 2016 2015
Notes DKK DKK
0 0

4 0 0
1.826.405 1.826.405

5 1.826.405 1.826.405
1.826.405 1.826.405

6 63.184 57.414
63.184 57.414

30.955 43.460

94.139 100.874

1.920.544 1.927.279
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Balance pr. 31.12.2016

Balance sheet at 31.12.2016

Virksomhedskapital
Contributed capital

Overfgrt overskud eller underskud
Retained earnings

Egenkapital
Equity

Geeld til tilknyttede virksomheder

Payables to group enterprises

Anden gaeld
Other payables

Langfristede gaeldsforpligtelser
Non-current liabilities other than provisions

Leverandgrer af varer og tjenesteydelser
Trade payables

Anden gaeld
Other payables

Kortfristede gaeldsforpligtelser

Current liabilities other than provisions

Gaeldsforpligtelser

Liabilities other than provisions

Passiver
Equity and liabilities

Going concern
Going concern

Eventualforpligtelser
Contingent liabilities

Pantsaetninger og sikkerhedsstillelser
Mortgages and securities

Note 2016 2015
Notes DKK DKK
7 195.000 195.000
(34.450.636) (32.790.206)
(34.255.636) (32.595.206)
8.986.846 8.806.840
8 27.116.355 25.681.844
9 36.103.201 34.488.684
431 506
72.548 33.295
72.979 33.801
36.176.180 34.522.485
1.920.544 1.927.279
1
10
11
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Egenkapitalopgorelse for 2016

Statement of changes in equity for 2016

Virksom-
hedskapital

Contributed capi-
tal

Overfort
overskud
eller under-
skud

Retained earnings

DKK

Ialt
Total
DKK

(32.790.206)

(1.660.430)

(32.595.206)

(1.660.430)

DKK
Egenkapital primo 195.000
Equity beginning of year
Arets resultat 0
Profit/loss for the year
Egenkapital ultimo 195.000

(34.450.636)

(34.255.636)

Equity end of year
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Noter

Notes

1. Going concern
1. Going concern

Selskabet er ophgrt med aktiviteter i 2005 og har siden da arbejdet med afvikling af virksomheden og af-
haendelse af anlaegsaktiver. Selskabet har dog i 2013 zndret virksomhedens fremtidsplaner og forventer et

stgrre fremtidigt projekt.

The company has stopped its activities in 2005 and has since then been working to close down the enterprise and to sell the fixed assets. However, the

company in 2013 has changed the company’s future plans and expects a greater future project.

Selskabet er omfattet af kapitaltabsreglerne i selskabslovens § 119, idet selskabet pr. 31.12.2016 har tabt
hele anpartskapitalen. For sd vidt angar geaelden til moderselskabet Patrika Holding ApS samt gaelden til El
Kallassi Trading Corporation SAL og Danika SAL, i alt 36.103 t.kr, har disse afgivet en tilbagetrzaedelseser-
klaering, hvorefter gaelden pa 36.103 t.kr., star tilbage for almindelige kreditorer, sdledes at denne geeld
forst fyldestgores, ndr de gvrige kreditorer er fyldestgjorte, men sdledes at gzelden fyldestggres forud for
anpartskapitalen.

Ydelserne p& 18nene forfalder ikke fgr 01.06.2018 med mindre, egenkapital i Patrika ApS er retableret,
Tilbagetraedelseserklaeringerne og erklaeringer om henstand med ydelserne Igber frem til den 01.06.2018.
Der er desuden givet tilsagn fra El Kallassi Trading Corporation SAL om at stille den ngdvendige likviditet til
radighed.

The company is covered by regulations of equity loss in the Companies Act § 119, as the company has lost the entire share capital as per 31.12.2016. As
for the debt to the Parent Patrika Holding ApS and the debt to El Kallassi Trading Corporation SAL and Danika SAL, totalling DKK 36.103 these
creditors have issued a letter of subordination according to which the debt of DKK 36.103 is subordinated to debt to general creditors so that the debt
will not be satisfied until the other creditors have been satisfied but so that the debt will rank before the share capital. Loan repayments is not due
before 01.06.2018 unless equity in Patrika ApS is recovered. The letters of subordination and statements concerning deferred payment terminates on 1

June 2018. El Kallassi Trading Corporation SAL has promised to provide the necessary cash.

2016 2015
DKK DKK
2. Andre finansielle indtaegter
2. Other financial income
Renteindtaegter i gvrigt 5.770 5.328

Interest income

5.770 5.328
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Noter
Notes
2016 2015
DKK DKK
3. Andre finansielle omkostninger
3. Other financial expenses
Finansielle omkostninger fra tilknyttede virksomheder 180.656 181.339
Financial expenses from group enterprises
Renteomkostninger i gvrigt 779.475 720.539
Interest expenses
Valutakursreguleringer 605.123 1.946.709
Exchange rate adjustments
@vrige finansielle omkostninger 690 0
Other financial expenses
1.565.944 2.848.587
Erhvervede
varemeerker
Acquired trade-
marks
DKK
4. Immaterielle anlaegsaktiver
4. Intangible assets
Kostpris primo 185.810
Cost beginning of year
Kostpris ultimo 185.810
Cost end of year
Af- og nedskrivninger primo (185.810)
Amortisation and impairment losses beginning of year
Af- og nedskrivninger ultimo (185.810)
Amortisation and impairment losses end of year
Regnskabsmaessig vaerdi ultimo 0

Carrying amount end of year
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Noter

Notes

Materielle
anlaegsakti-
ver under

udfgrelse
Property, plant
and equipment in

progress

DKK
5. Materielle anlaegsaktiver
5. Property, plant and equipment
Kostpris primo 1.826.405
Cost beginning of year
Kostpris ultimo 1.826.405
Cost end of year
Regnskabsmaessig vaerdi ultimo 1.826.405

Carrying amount end of year

6. Tilgodehavender hos virksomhedsdeltagere og ledelse
6. Receivables from owners and management

Selskabet har ydet 18n til en anpartshaver. Der er ikke aftalt rente- og afdragsvilkar for 1dnet, men I&net er

forrentet i henhold til geeldende lovgivning med ca. 10 %.

The company has granted a loan to a shareholder. There is no interest- and repayment terms, but the loan is calculated with an interest of approxi-
mately 10% under applicable Company Act.

7. Virksomhedskapital
7. Contributed capital

Anpartskapitalen bestar af 195.000 anparter & 1 kr. Anparterne er ikke opdelt i klasser.

Der har ikke vaeret sendringer i anpartskapitalen i perioden 2010-2016.

Share capital of 195,000 shares at DKK 1. The shares have not been divided into classes. There have been no changes in share capital in the period
20009 to 2016.

2016 2015
DKK DKK

8. Anden geaeld
8. Other payables

Andre skyldige omkostninger 27.116.355 25.681.844
Other costs payable

27.116.355 25.681.844

9. Langfristede gaeldsforpligtelser

9. Non-current liabilities other than provisions
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Noter

Notes

Moderselskabet Patrika Holding ApS samt El Kallassi Trading Corporation SAL og Danika SAL har afgivet en
tilbagetraedelseserklaering, hvorefter geelden pa samlet 36.103 t.kr. treeder tilbage til fordel for alle selska-
bets gvrige kreditorer, sdledes at denne gaeld fgrst fyldestggres, ndr de gvrige kreditorer er fyldestgjorte,
men sdledes at geelden fyldestggres forud for anpartskapitalen. Tilbagetraedelseserklzeringerne Igber frem
til den 01.06.2018.

The Parent Patrika Holding ApS, El Kallassi Trading Corporation SAL and Danika SAL have issued a letter of subordination according to which the
debt of totaling DKK 36,103k is subordited to all the Company’s other creditors so that this debt will not be satisfied until the other creditors have
been satisfied but so that the debt will range before the share capital. The letters of subordination terminates on 1 June 2018.

Patrika Holding ApS, El Kallassi Trading Corporation SAL og Danika SAL forpligter sig til:

At understgtte geelden p8 samlet 36.103 t.kr. til Patrika Holding ApS, El Kallassi Trading Corporation SAL
og Danika SAL samt andre nutidige og fremtidige kreditorer, hvorved geelden skifter status til ansvarlig
geeld.

Som konsekvens af det er Patrika Holding ApS, El Kallassi Trading Corporation SAL og Danika SAL ikke i sin
ret til at modtage renter eller afbetalingsrater, indtil egenkapitalen i Patrika ApS er retableret.

Skulle Patrika ApS g8 konkurs eller hvis der optages forhandlinger om forleengelse af erkleeringen, har Pa-
trika Holding ApS, El Kallassi Trading Corporation SAL og Danika SAL anmeldelsret i tilgodehavenderne
efter de andre kreditorer, men fgr egenkapitalen.

Modregning kan ikke foretages imod tilgodehavenderne.

Denne tilbagetreedelseserklaering er blevet forelagt Patrika ApS.

Denne tilbagetreedelseserklaering udlgber uden yderligere meddelelser til Patrika ApS 1. juni 2018.

Patrika Holding ApS, El Kallassi Trading Corporation SAL and Danika SAL hereby declare to:

to subordinate the amount receivable of DKK 36.103k in favour of Patrika Holding ApS, El Kallassi Trading Corporation SAL and Danika SAL and
other present and future creditors, whereby the amount receivable changes legal status to subordinated debt.

Consequently, Patrika Holding ApS, El Kallassi Trading Corporation SAL and Danika SAL is unauthorised to receive interests or instalments in the
amount receivable, before equity in Patrika ApS is recovered.

Should Patrika ApS enter into bankruptcy or if schemes of arrangements, negotiations or exten-sion are recommenced, Patrika Holding ApS has
notification rights in the amount receivable after the other creditors, but before the equity capital.

Cross demands cannot be made against the amount receivable.

This letter of subordination has been announced to Patrika ApS.

The letter of subordination terminates without further warning or announcement to Patrika ApS on 1 June 2018.

10. Eventualforpligtelser
10. Contingent liabilities

Selskabet indgdr i en dansk sambeskatning med Patrika Holding ApS som administrationsselskab. Selska-
bet haefter derfor i henhold til selskabsskattelovens regler herom for indkomstskatter mv. for de sambe-
skattede selskaber og ligeledes for eventuelle forpligtelser til at indeholde kildeskat p& renter, royalties og
udbytter for de sambeskattede selskaber. De sambeskattede selskabers samlede kendte nettoforpligtelse i
sambeskatningen fremgar af administrationsselskabets arsregnskab.

The Entity participates in a Danish joint taxation arrangement in which Patrika Holding ApS serves as the administration company. According to the
Jjoint taxation provisions of the Danish Corporation Tax Act, the Entity is therefore liable for income taxes etc for the jointly taxed entities, and for
obligations, if any, relating to the withholding of tax on interest, royalties and dividend for the jointly taxed entities. The total known net liability of
the jointly taxed entities under the joint taxation arrangement is evident from the administration company’s financial statements.
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Noter

Notes

11. Pantsaetninger og sikkerhedsstillelser
11. Mortgages and securities

Der er tinglyst ejerpantebreve nom. 4.880.000 kr. i ejendom.

Pantebrevene er i behold.

There is issued mortgage deeds registered to the mortgagor on property of DKK 4,880,000 nominal.

The mortgage deeds is in the company’s possession.

Regnskabsmaessig veerdi af pantsatte ejendom

Carrying amount of mortgaged property

Regnskabsmaessig vaerdi af pantsat driftsmateriel

2016 2015

DKK DKK
1.826.405 1.826.405
o 0

Carrying amount of mortgaged equipment
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Regnskabsklasse
Arsrapporten er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for regnskabs-
klasse B med tilvalg af enkelte bestemmelser for
regnskabsklasse C.

Arsregnskabet er aflagt efter samme regnskabs-
praksis som sidste ar.

Generelt om indregning og maling
Aktiver indregnes i balancen, ndr det som folge af
en tidligere begivenhed er sandsynligt, at fremti-
dige gkonomiske fordele vil tilflyde virksomheden,
og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, ndr virksomhe-
den som fglge af en tidligere begivenhed har en
retlig eller faktisk forpligtelse, og det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil fraga
virksomheden, og forpligtelsens veaerdi kan males
palideligt.

Ved fgrste indregning males aktiver og forpligtel-
ser til kostpris. Maling efter fgrste indregning sker
som beskrevet for hver enkelt regnskabspost ne-
denfor.

Ved indregning og maling tages hensyn til forudsi-
gelige risici og tab, der fremkommer, inden
drsrapporten afleegges, og som be- eller afkreefter
forhold, der eksisterede pd balancedagen.

I resultatopggrelsen indregnes indtaegter, i takt
med at de indtjenes, mens omkostninger indreg-
nes med de belgb, der vedrgrer regnskabsé’\ret.

Accounting policies

Reporting class

This annual report has been presented in accord-
ance with the provisions of the Danish Financial
Statements Act governing reporting class B enter-
prises with addition of certain provisions for re-
porting class C.

The accounting policies applied to these financial
statements are consistent with those applied last
year.

Recognition and measurement

Assets are recognised in the balance sheet when it
is probable as a result of a prior event that future
economic benefits will flow to the Entity, and the
value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet
when the Entity has a legal or constructive obliga-
tion as a result of a prior event, and it is probable
that future economic benefits will flow out of the
Entity, and the value of the liability can be meas-
ured reliably.

On initial recognition, assets and liabilities are
measured at cost. Measurement subsequent to
initial recognition is effected as described below
for each financial statement item.

Anticipated risks and losses that arise before the
time of presentation of the annual report and that
confirm or invalidate affairs and conditions existing
at the balance sheet date are considered at recog-
nition and measurement.

Income is recognised in the income statement
when earned, whereas costs are recognised by the
amounts attributable to this financial year.
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Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved
fgrste indregning til transaktionsdagens kurs. Til-
godehavender, geldsforpligtelser og andre mone-
teere poster i fremmed valuta, som ikke er afreg-
net pa balancedagen, omregnes til balancedagens
valutakurs. Valutakursdifferencer, der opst%r mel-
lem transaktionsdagens kurs og kursen pa hen-
holdsvis betalingsdagen og balancedagen, indreg-
nes i resultatopggrelsen som finansielle poster.
Materielle og immaterielle anlaegsaktiver, varebe-
holdninger og andre ikke-monetaere aktiver, der er
kgbt i fremmed valuta, omregnes til historiske
kurser.

Resultatopggrelsen

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger til administration.

Andre finansielle indtaegter

Andre finansielle indtaegter bestdr af renteindtaeg-
ter, herunder renteindtaegter fra tilgodehavender
hos virksomhedsdeltagere og ledelse, kursgevisn-
ter pd geeld og transaktioner i fremmed valuta mv.

Andre finansielle omkostninger

Andre finansielle omkostninger bestar af renteom-
kostninger, herunder renteomkostninger fra gaeld
til tilknyttede virksomheder, nettokurstab vedrg-
rende veerdipapirer, geld og transaktioner i
fremmed valuta mv.

Balancen

Immaterielle rettigheder mv.

Immaterielle rettigheder mv. omfatter erhvervede
immaterielle rettigheder.

Erhvervede immaterielle rettigheder males til
kostpris med fradrag af akkumulerede afskrivnin-
ger. Patenter afskrives linezert over den resteren-

Accounting policies

Foreign currency translation

On initial recognition, foreign currency transac-
tions are translated applying the exchange rate at
the transaction date. Receivables, payables and
other monetary items denominated in foreign cur-
rencies that have not been settled at the balance
sheet date are translated using the exchange rate
at the balance sheet date. Exchange differences
that arise between the rate at the transaction date
and the rate in effect at the payment date, or the
rate at the balance sheet date are recognised in
the income statement as financial income or finan-
cial expenses. Property, plant and equipment,
intangible assets, inventories and other non-
monetary assets that have been purchased in for-
eign currencies are translated using historical
rates.

Income statement

Other external expenses

Other external expenses include expenses relating
to administration.

Other financial income

Other financial income comprises interest income,
including interest income on receivables from
owners and Management, capital gains on paya-
bles and transactions in foreign currencies etc.

Other financial expenses

Other financial expenses comprise interest ex-
penses, including interest expenses on payables to
group enterprises, net capital losses on securities,
payables and transactions in foreign currencies
etc.

Balance sheet

Intellectual property rights etc

Intellectual property rights etc includes acquired
Trademarks.

Intellectual property rights acquired are measured
at cost less accumulated amortisation. Patents are
amortised over their remaining duration, and li-
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de patentperiode, og licenser afskrives lineaert
over aftaleperioden. Afskrivningsperioden er 5 ar.

Immaterielle rettigheder mv. nedskrives til gen-
indvindingsveerdi, hvis denne er lavere end den
regnskabsmaessige veerdi.

Materielle anlaegsaktiver

Grunde og bygninger samt materielle anlaegsakti-
ver under opfgrsel méles til kostpris for bygnin-
gers vedkommende med fradrag af akkumulerede
af- og nedskrivninger.

Kostprisen omfatter anskaffelsesprisen, omkost-
ninger direkte tilknyttet anskaffelsen og omkost-
ninger til klarggring af aktivet indtil det tidspunkt,
hvor aktivet er klar til at blive taget i brug.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restvaerdi efter afsluttet brugstid. Der
foretages linezere afskrivninger, baseret pa fol-
gende vurdering af aktivernes forventede brugsti-
der:

Bygninger 30 ar

Forventede brugstider og restvaerdier revurderes
arligt.

Materielle anlaegsaktiver nedskrives til genindvin-
dingsvaerdi, hvis denne er lavere end den regn-
skabsmaessige vaerdi.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris, der
saedvanligvis svarer til nominel veerdi, med fradrag
af nedskrivninger til imgdegdelse af forventede
tab.

Likvide beholdninger
Likvide beholdninger omfatter bankindestaender.

Accounting policies

cences are amortised over the term of the agree-
ment. The amortisation period for trademarks is
five years.

Intellectual property rights etc are written down to
the lower of recoverable amount and carrying
amount.

Property, plant and equipment

Land and buildings and tangible fixed assets under
construction are measured at cost and, for build-
ing, minus accumulated depreciation and impair-
ment losses.

Cost comprises the acquisition price, costs directly
attributable to the acquisition and preparation
costs of the asset until the time when it is ready to
be put into operation.

The basis of depreciation is cost less estimated
residual value after the end of useful life. Straight-
line depreciation is made on the basis of the fol-
lowing estimated useful lives of the assets:

Buildings 30 years
Estimated useful lives and residual values are re-
assessed annually.

Property, plant and equipment are written down to
the lower of recoverable amount and carrying
amount.

Receivables

Receivables are measured at amortised cost, usu-
ally equalling nominal value less writedowns for
bad and doubtful debts.

Cash
Cash comprises bank deposits.
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Andre finansielle forpligtelser

Andre finansielle forpligtelser males til amortiseret
kostpris, der ssedvanligvis svarer til nominel vaer-
di.

Accounting policies

Other financial liabilities
Other financial liabilities are measured at amor-

tised cost, which usually corresponds to nominal
value.



