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Ledelsespategning

Bestyrelsen og direktionen har dags dato behand-
let og godkendt &rsrapporten for regnskabs3ret
01.01.2016 - 31.12.2016 for Norican Group ApS.

Arsrapporten afleegges i overensstemmelse med
&rsregnskabsioven,

Det er vores opfattelse, at drsregnskabet giver et
retvisende billede af virksomhedens aktiver, pas-
siver og finansielle stilling pr. 31.12.2016 samt af
resultatet af virksomhedens aktiviteter for
regnskabsaret 01.01,2016 - 31.12.2016.

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

Arsrapporten indstilles il generalforsamlingens
godkendelse.

Taastrup, den 15.05.2017
Taastrup, 15.05.2017

Direktion
Executive Board

L

Andrew James Ma{suyama

Statement by Management
on the annual report

The Board of Directors and the Executive Board
have today considered and approved the annual
report of Norican Group 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.

oZ» f
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Ian Bruce Bi ert Eugene Joyce Jr.
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Den uafhaengige revisors
revisionspategning

Til kapitalejerne i Norican Group ApS

Konklusion

Vi har revideret 8rsregnskabet for Norican Group
ApS for regnskabs8ret 01.01,2016 - 31.12.2016,
der omfatter resultatopggrelse, balance, egenkapi-
talopgarelse og noter, herunder anvendt regn-
skabspraksis. Arsregnskabet udarbejdes efter Srs-
regnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31.12.2016 samt af resul-
tatet af selskabets aktiviteter for regnskabsiret
01.01.2016 - 31.12.2016 i overensstemmelse med
&rsregnskabsloven.

Grundlag for kanklusion

Vi har udfgrt vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geldende i Danmark. Vores
ansvar ifglge disse standarder og krav er naermere
beskrevet i revisionspdtegningens afsnit “Revisors
ansvar for revisionen af 8rsregnskabet”. Vi er uaf-
heengige af selskabet i overensstemmelse med
internationale etiske regler for revisorer (IESBA's
Etiske regler) og de yderligere krav, der er gael-
dende i Danmark, ligesom vi har opfyldt vores
gvrige etiske forpligtelser i henhold til disse regler
og krav. Det er vores opfattelse, at det opndede
revisionsbevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et &rs-
regnskab, der giver et retvisende billede i over-
ensstemmelse med 8rsregnskabsloven. Ledelsen
har endvidere ansvaret for den interne kontrol,

Independent auditor’'s report

To the shareholders of Norican Group ApS
Opinion

We have audited the financial statements of
Norican Group ApS for the financial year
01.01.2016 - 31.12.2016, which comprise the
income statement, balance sheet, statement of
changes in equity and notes, including a summary
of significant 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 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.

Basis for opinion

We conducted our audit in accordance with Inter-
hational Standards on Auditing (ISAs) and addi-
tional requirements applicable in Denmark. Our
responsibilities under those standards and re-
quirements are further described in the Auditor’s
responsibilities for the audit of the financial
statements section of this auditor’s report. We are
independent of the Entity in accordance with the
International Ethics Standards Board of Account-
ants’ Code of Ethics for Professional Accountants
(IESBA Code) and the additional requirements
applicable in Denmark, and we have fulfilled our
other ethical responsibilities in accordance with
these requirements. We believe that the audit
evidence we have obtained is sufficient and ap-
propriate to provide a basis for our opinion.

Management's responsibilities for the
financial statements

Management js 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-
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Den uafhaengige revisors
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som ledelsen anser for ngdvendig for at udarbejde
et 8rsregnskab uden vaesentlig fejlinformation,
uanset om denne skyldes besvigelser eller fejl,

Ved udarbejdeisen af 8rsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at fort-
sette driften, at oplyse om forhold vedrgrende
fortsat drift, hvor dette er relevant, samt at udar-
bejde &rsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift, medmindre ledelsen
enten har til hensigt at likvidere seiskabet, indstille
driften eller ikke har andet realistisk alternativ end
at ggre dette.

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opnd haj grad af sikkerhed for, om
arsregnskabet som helhed er uden vaesentlig fejl-
information, uanset om denne skyldes besvigelser
eller fejl, og at afgive en revisionspategning med
en konklusion. Hgj grad af sikkerhed er et hgjt
niveau af sikkerhed, men er ikke en garanti for, at
en revision, der udfgres i overensstemmelse med
internationale standarder om revision og de yder-
ligere krav, der er geeldende i Danmark, altid vil
afdeekke veesentlig fejlinformation, ndr sidan fin-
des. Fejlinformation kan opstd som falge af besvi-
gelser eller fejl og kan betragtes som veesentlige,
hvis det med rimelighed kan forventes, at de en-
keltvis eller samlet har indflydelse p& de gkonomi-
ske beslutninger, som regnskabsbrugerne traffer
pd grundlag af &rsregnskabet.

Som led i en revision, der udfgres i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er gaeldende i Danmark,
foretager vi faglige vurderinger og opretholder
professionel skepsis under revisionen. Herudover:

¢ Identificerer og vurderer vi risikoen for vaesent-
lig fejlinformation i 5rsregnskabet, uanset om
denne skyldes besvigelser eller fejl, udformer

Independent auditor's report

agement determines js necessary to enable the
preparation of financial statements that are free
from material misstatement, whether due to fraud
or error.

In preparing the financial statements, Manage-
ment is responsible for assessing the Entity’s abil-
ity to continue as a going concern, for disclosing,
as applicable, matters related to going concern,
and for using the going concern basis of account-
ing in preparing the financial statements unless
Management either intends to liquidate the Entity
or to cease operations, or has no realistic alterna-
tive but to do so.

Auditor's responsibilities for the audit of the
financial statements

Our objectives are to obtain reasonable assurance
about 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 applicable in
Denmark will always detect a material misstate-
ment when it exists Misstatements can arise from
fraud or error and are considered material if, indi-
vidually or in the aggregate, they could reasonably
be expected to influence the economic decisions of
users taken on the basis of these financial
statements.

As part of an audit conducted in accordance with
I5As and the additional requirements applicable in
Denmark, we exercise professjonal Jjudgement and
maintain professional scepticism throughout the
audit. We also:

* Identify and assess the risks of material mis-
statement of the financial statements, whether
due to fraud or error, design and perform au-
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ag udfgrer revisionshandlinger som reaktion p&
disse risici samt opnar revisionsbevis, der er
tilstraekkeligt og egnet til at danne grundlag for
vores konklusion. Risikoen for ikke at opdage
vaesentlig fejlinformation fordrsaget af besvi-
gelser er hgjere end ved veesentlig fejlinforma-
tion for8rsaget af fejl, idet besvigelser kan om-
fatte sammensvaergelser, dokumentfalsk, be-
vidste udeladelser, vildledning eller tilsidesat-
telse af intern kontrol.

Opnar vi farstdelse af den interne kontrol med
relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter om-
steendighederne, men ikke for at kunne udtryk-
ke en konklusion om effektiviteten af selska-
bets interne kontrol.

Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende, samt
om de regnskabsmaessige skgn og tilknyttede
oplysninger, som ledelsen har udarbejdet, er
rimelige.

Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet p& grundlag af regnskabsprin-
cippet om fortsat drift er passende, samt om
der p& grundlag af det opndede revisionsbevis
er veesentlig usikkerhed forbundet med begi-
venheder eller forhold, der kan skabe betydelig
tvivl om selskabets evne til at fortsastte driften.
Hvis vi konkluderer, at der er en vaesentlig
usikkerhed, skal vi i vores revisionsp8tegning
gsre opmaerksom pd oplysninger herom |
arsregnskabet eller, hvis s8danne oplysninger
ikke er tilstraekkelige, modificere vores konklu-
sion. Vores konklusioner er baseret pd det revi-
sionsbevis, der er opndet frem til datoen for
vores revisionspategning. Fremtidige begiven-
heder eller forhold kan dog medfgre, at selska-
bet ikke lazngere kan fortsaette driften.

Tager vi stilling til den samlede preesentation,

Independent auditor's report

dit procedures responsive to those risks, and
obtain audit evidence that is sufficient and ap-
propriate to provide a basis for our opinion.
The risk of not detecting a materfal misstate-
ment resulting from fraud is higher than for
one resulting from error, as fraud may involve
coflusion, forgery, intentional omissions, mis-
representations, or the override of internal
control.

Obtain an understanding of internal control
relevant to the audit in order to design audit
procedures that are appropriate in the circum-
stances, but not for the purpose of expressing
an opinion on the effectiveness of the Entity’s
internal control.

Evaluate the appropriateness of accounting
policies used and the reasonableness of ac-
counting estimates and related disclosures
made by Management.

Conclude on the appropriateness of Manage-
ment’s use of the going concern basis of ac-
counting 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 signifi-
cant doubt on the Entity’s ability to continue
as a going concern. If we conclude that a ma-
terial 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 modi-
fy 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 Entity to cease to
continue as a going concern,

Evaluate the overall presentation, structure
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struktur og indhold af &rsregnskabet, herunder
noteoplysningerne, samt om arsregnskabet af-
spejler de underliggende transaktioner og begi-
venheder p3 en sddan méade, at der gives et
retvisende billede heraf,

Vi kommunikerer med den gverste ledelse om
bl.a. det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige revisions-
meessige observationer, herunder eventuelle bety-
delige mangler i intern kontrol, som vi identificerer
under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om &rsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om

ledelsesberetningen.

I tilknytning til vores revision af &rsregnskabet er
det vores ansvar at lzese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vasentligt inkonsistent med 8rsregnskabet eller
vores viden opn3et ved revisionen eller p§ anden
méade synes at indeholde vaesentlig

fejlinformation.

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kreevede
oplysninger i henhold til drsregnskabsloven.

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i
overensstemmelse med drsregnskabet og er
udarbejdet i
arsregnskabslovens krav. Vi har ikke fundet

overensstemmelse med

Independent auditor’s report

and content of the financial statements, in-
cluding the disclosures in the notes, and
whether the financial statements represent the
underlying transactions and events in a man-
ner that gives a true and fair view.

We communicate with those charged with govern-
ance 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 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
thereon.

In connection with our audit 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
statements or our knowledge obtained in the audit
or otherwise appears to be materially misstated.

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

Based on the work we have performed, we
conclude that the management commentary is in
accordance with the financial statements and has
been  prepared in  accordance with the
requirements of the Danish Financial Statements

Act. We did not identify any material misstatement
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vaesentlig fejlinformation | ledelsesberetningen.

Kgbenhavn, den 15.05.2017
Copenhagen, 15.05.2017

Deloitte

Statsautoriseret Revisionspartnerselskab
CVR-nr.: 33963556

nri t Kjelgaard
tatsautofiseret revisor
State Authorised Public Accountant

Independent auditor's report

of the management commentary.

/ i |
/ ‘ ¥
/ an Bjerregaar

statsautoriseref/ revisor

Stateﬁuthorlsed Public Accountant
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Ledelsesberetning

Hovedaktivitet

Selskabets formal er direkte eller indirekte gen-
nem datterselskaber at drive handel, handvaerk og
industri, samt al virksomhed som efter ledelsens

skgn er beslaegtet virksomhed.

Udvikling i aktiviteter og gkonomiske forhold
Rrets resultat udviser et underskud p8 4.825

t.EUR og anses som utilfredsstillende.

Begivenheder efter balancedagen
Efter balancedagen har selskabet den 28. april

2017 kegbt 100% af de resterende aktier i Light
Metals Casting Solutions Group.

Management commentary

Primary activities

The company's object is directly or indirectly
through subsidiaries to carry out business, trade
and industry, and any activities as deemed to be

associated herewith by the Management.

Development in activities and finances
The result of the year is negative by 4.825k EUR

and is not considered satisfactory.

Events after the balance sheet date
Subsequent to the balance sheet date, on 28 April

2017, the Company purchased 100% of the out-
standing shares of Light Metals Casting Solutions
Group.
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Resultatopggrelse for 2016

Tocome statement for 202F

Note 2016 2015

Notes EUR '000 EUR '000
Nettoomsaetning 0] 1.876
Revenue
Andre driftsindtesgter 0 32.020
Other operating Income
Andre eksterne omkostninger 0 (2.655)
Other external expenses
Driftsresultat 0 31.241
Operating profit/ioss
Andre finansielle indtaegter 1 217 855
Other financial income
Andre finansielle omkostninger 2 (7.010) (9.909)
Other financial expenses
Resultat fgr skat {(6.793) 22.187
Profit/loss before tax
Skat af ordinaert resultat 1.968 202
Tax on profit/loss from ordinary activities
Arets resultat (4.825) 22.389
Profit/loss for the year
Forslag til resultatdisponering
Proposed distribution of profit/loss
Overfgrt resultat (4.825) 22.389
Retained earnings

(4.825) 22.389
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Balance pr. 31.12.2016

Palance sheet At 21.12,2016

Kapitalandele i tilknyttede virksomheder
Investments In group enterprises

Finansielle anlaagsaktiver
Fixed asset investments

Anlzegsaktiver
Fixed assets

Tilgodehavender hos tilknyttede virksomheder
Recelvables from group enterprises

Udskudt skat

Deferred tax assets

Andre tilgodehavender
Other short-term receivables

Tilgodehavende selskabsskat
Income tax receivable

Tilgodehavender
Receivables

Likvide beholdninger
Cash

Omseetningsaktiver
Current assets

Aktiver

Assets

Note 2016 2015
Notes EUR '000 EUR '000
244.208 244,208

3 244.208 244.208
244.208 244.208

1,431 1.462

1.722 210

6 0]

0 2.647

3.159 4.319

949 645

4.108 4.964

248.316 249.172
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Balance pr. 31.12.2016

Balance sheet at 31,12.2016

Note 2016 2015
Notes EUR '000 EUR '000
Virksomhedskapital 712 712
Contributed capital
Overfgrt overskud eller underskud 128.139 133.170
Retained earnings
Egenkapital 128.851 133.882
Equity
Bankgaeld 85.362 90.291
Bank loans
Langfristede gaeldsforpligtelser 85.362 90.291
Non-current liabilities other than provisions
Kortfristet del af langfristede geeldsforpligtelser 6.077 4.617
Current portion of long-term liabilities other than provislons
Bankgaeld 19.647 12.249
Bank loans
Geeld til tilknyttede virksomheder 7.230 7.230
Payables to group enterprises
Anden gasld 1.149 903
Other payables
Kortfristede geeldsforpligtelser 34.103 24.999
Current liabilities other than provisions
Geeldsforpligtelser 119.465 115.290
Liabilities other than provisions
Passiver 248.316 249.172
Equity and liabilities
Eventualforpligtelser 4
Contingent liabilities
Pantszetninger og sikkerhedsstillelser 5
Mortgages and securitles
Koncernforhold 6

Consolidation
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Egenkapitalopggrelse for 2016

Statement of changes in equity for 2016

Egenkapital primo
Equity beginning of year

Dagsvaardiregulering sikringsinstrumenter
Fair value adjustments of hedging Instruments

Arets resultat
Profitfioss for the year

Egenkapital ultimo
Equity end of year

Overfort
overskud
Virksom- eller un-
hedskapital derskud Ialt
Contributed Retained ear-
capital nings Total
EUR '000 EUR '000 EUR '000
712 133.170 133.882
0 (206) (206)
0 (4.825) (4.825)
712 128.13% 128.851
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Noter

Notes

1. Andre finansielle indtzegter
1. Other financial income

Finansielle indtaegter fra tilknyttede virksomheder
Financial income arising from group enterprises

Renteindtaegter i gvrigt
Interest income

2. Andre finansielle omkostninger
2, Other financial expenses

Finansielle omkostninger fra tilknyttede virksomheder

Financial expenses from group enterprises

Renteomkostninger i gvrigt
Interest expenses

3. Finansielle anleegsaktiver
3. Fixed asset investments

Kostpris primo
Cost beginning of year
Kostpris ultimo
Cost end of year

Regnskabsmassig vaerdi ultimo
Carrying amount end of year

Dattervirksomheder:
Subsidjaries:

Disa Holding 11 A/S

WHG Holding Corp

2016 2015

EUR '000 EUR '000

0 793

217 62

217 855

2016 2015

EUR '000 EUR '000

624 3.312

6.386 6.597

7.010 9.909

Kapital-

andele i

tilknytte-

de virk-

somheder

Investments

in group

enterprises

EUR '000

244,208

244.208
244.208

Rets~ Ejer-

Hjemsted form andel
Reglstered in Corporate Equity
form interest

%

Taastrup A/S 100,0

British Virgin

Islands Corp 100,0
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Noter

Notes

4. Eventualforpligtelser
4. Contingent liabilities

Selskabet indgar i en dansk sambeskatning med Norican Global A/S som administrationsselskab. Seiskabet
heefter derfor i henhold til selskabsskattelovens regler herom fra og med 1. juli 2012 for eventuelle forplig-
telser til at indeholde kildeskat p3 renter, royalties og udbytter for de sambeskattede selskaber.,

The Entity participates In a Danish Jolnt taxation arrangement in which Norican Global A/S serves as the administration company. According to the
Joint taxation provisions of the Danish Corporation Tax Act, the Entity Is therefore liable from 1 July 2012 for obligations, if any, relating to the

withholding of tax on interest, royalties and dividend for the Jointly taxed companies.

5. Pantszetninger og sikkerhedsstilleiser
5. Mortgages and securities

Selskabets likvide beholdning indgar i en cashpool ordning med gvrige koncernselskaber.

The company’s cash is included in a cash pool arrangement with the other cansolidated enterprises.,

6. Koncernforhold
6. Consolidation

Navn og hjemsted for modervirksomheden, der udarbejder koncernregnskab for den mindste koncern:

m

Name and registered office of the Parent preparing consolidated financial s for the group:

Norican Global A/S, Danmark
Norican Global A/S, Denmark
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Anvendt regnskabspraksis

Regnskabsklasse

Arsrapporten er aflagt i overenssternmelse med
drsregnskabslovens bestemmelser for regnskabs-
klasse B.

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

Generelt om indregning og méling
Aktiver indregnes i balancen, n8r det som falge af
en tidligere begivenhed er sandsynligt, at fremti-
dige gkonomiske fordele vil tilflyde virksomheden,
og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar virksomhe-
den som fglge af en tidligere begivenhed har en
retlig eller faktisk forpligtelse, og det er sandsyn-
ligt, at fremtidige pkonomiske fordele vil fragd
virksomheden, og forpligtelsens vaerdi kan méles
plideligt.

Ved farste indregning males aktiver og forpligtel-
ser til kostpris. M3ling 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 afizegges, og som be- eller afkraafter
forhold, der ekslisterede p balancedagen.

I resultatopggrelsen indregnes indtaegter, i takt
med at de indtjenes, mens omkostninger indreg-
nes med de belgb, der vedrarer regnsikabsaret.

Resultatopggrelsen

Nettoomsaetning

Nettoomseetning indregnes | resultatopggrelsen,
nadr levering og risikoovergang til kgber har fundet
sted. Nettoomszetning indregnes eksklusive
moms.

Andre driftsindtagter

Andre driftsindtzegter omfatter indtzegter af se-
kundeser karakter set i forhold til virksomhedens
hovedaktivitet.

Andre eksterne omkostninger
Andre eksterne omkostninger omfatter omkost-
ninger, der vedrgrer virksomhedens primaere akti-

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,

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 s 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.

Income statement

Revenue

Revenue from the sale of manufactured goods and
goods for resale is recognised in the income
statement when delivery is made and risk has
passed to the buyer. Revenue is recognised net of
VAT.

Other operating income

Other operating income comprises income of a
secondary nature as viewed in relation to the Enti-
ty’s primary activities.

Other external expenses
Other external expenses include expenses relating
to the Entity’s ordinary activities, including admin-
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viteter, herunder administration mv.

Andre finansielle indtaegter

Andre finansielle indteegter bestir af modtagne-
renteindtagter fra tilgodehavender hos tilknyttede
virksomheder, gzeld og transaktioner i fremmed
valuta samt amortisering af finansielie aktiver.

Andre finansielle omkostninger

Andre finansielle omkostninger bestar af renteom-
kostninger, herunder renteomkostninger fra geeld
til tilknyttede virksomheder, geeld og transaktioner
i fremmed valuta, amortisering af finansielle for-
pligtelser samt tillzeg under acontoskatteordningen
mv.

Skat

Rrets skat, der bestdr af &rets aktuelle skat og
eendring af udskudt skat, indregnes i resultatopgg-
relsen med den del, der kan henfares til arets
resultat, og direkte pa egenkapitalen med den del,
der kan henfgres til posteringer direkte pad egen-
kapitalen.

Selskabet er sambeskattet med alle danske dat-
tervirksomheder. Den aktuelle danske selskabs-
skat fordeles mellem de sambeskattede virksom-
heder i forhold til disses skattepligtige indkomster
(fuld fordeling med refusion vedrgrende skatte-
maessige underskud).

Balancen

Kapitalandele i tilknyttede virksomheder
Kapitalandele i tilknyttede virksomheder méles til
kostpris. Kapitalandele i tilknyttede virksomheder
nedskrives til genindvindingsvaerdi, hvis denne er
lavere end den regnskabsmaessige vaerdi.

Tilgodehavender

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

Udskudt skat

Udskudt skat indregnes af alle midlertidige forskel-
le mellem regnskabsmaessige og skattemaessige
veerdier af aktiver og forpligtelser, hvor den skat-
temaessige veerdi af aktiverne opgdgres med ud-
gangspunkt i den planlagte anvendelse af det en-
kelte aktiv.

Udskudte skatteaktiver, herunder skattevaerdien af
fremfgrselsberettigede, skattemaessige underskud,

Accounting policies
istration etc.

Other financial income

Other financial income comprises interest income
on receivables from group enterprises, payables
and foreign currency transactions as well as
amortsations of financial assets.

Other financial expenses

Other financial expenses comprise interest ex-
penses, including interest expenses on payables to
group enterprises, payables and foreign currecy
transactions, amortisation of financial liabilities as
well as tax surcharge under the Danish Tax Pre-
payment Scheme etc.

Tax on profit/loss for the year

Tax for the year, which consists of current tax for
the year and changes in deferred tax, is recog-
nised in the income statement by the portion at-
tributable to the profit for the year and recognised
directly in equity by the portion attributable to
entries directly in equity.

The Entity is jointly taxed with all Danish subsidi-
aries. The current Danish income tax is allocated
among the jointly taxed entities proportionally to
their taxable income (full allocation with a refund
concerning tax losses).

Balance sheet

Investments in group enterprises

Investments in group enterprises are measured at
cost and are written down to the lower of recover-
able amount and carrying amount.

Receivables

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

Deferred tax

Deferred tax is recognised on all temporary differ-
ences between the carrying amount and tax-based
value of assets and liabilities, for which the tax-
based value of assets is calculated based on the
planned use of each asset.

Deferred tax assets, including the tax base of tax
loss carryforwards, are recognised in the balance
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indregnes i balancen med den veerdi, aktivet for-
ventes at kunne realiseres til, enten ved modreg-
ning i udskudte skatteforpligtelser eller som netto-
skatteaktiver.

Tilgodehavende og skyldig selskabsskat
Aktuelle skatteforpligtelser eller tilgodehavende
aktuel skat indregnes i balancen opgjort som be-
regnet skat af rets skattepligtige indkomst, der er
reguleret for betalt acontoskat.

Likvide beholdninger
Likvide beholdninger omfatter kontante beholdnin-
ger ag bankindestdender.,

Andre finansielle forpligtelser

Andre finansielle forpligtelser méles til amortiseret
kostpris, der saedvanligvis svarer til nominel vaer-
di.

Accounting policies

sheet at their estimated realisable value, either as
a set-off against deferred tax liabilities or as net
tax assets,

Income tax payable or receivable

Current tax payable or receivable is recognised in
the balance sheet, stated as tax computed on this
year's taxable incoms, adjusted for prepaid tax,

Cash
Cash comprises cash in hand and bank deposits,

Other financial liabilities

Other financial liabilities are measured at amor-
tised cost, which usually corresponds to nominal
value.



