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Ledelsespategning

Statement by Management on the annual report

Direktionen har dags dato behandlet og godkendt arsrap-
porten for regnskabsaret 1. januar - 31. december 2016
for WPT Nordic ApS.

Arsrapporten afleegges i overensstemmelse med &rsregn-
skabsloven.

Det er min 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 min opfattelse en
retvisende redegerelse for de forhold, beretningen om-
handler.

Arsrapporten indstilles til generalforsamlingens godken-
delse.

Kebenhavn, den 26. januar 2017
Copenhagen, 26 January 2017

Direktion
Executive Board

Jan Lucas Oldenburger

direktor
director

The Executive Board has today discussed and approved
the annual report of WPT Nordic ApS for the financial
year 1 January - 31 December 2016.

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

In my 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 the Company's
operations for the financial year 1 January - 31

December 2016.

In my opinion, Management's review includes a fair
review of the matters dealt with in the Management's

review

We recommend the adoption of the annual report at the

annual general meeting.



Den uafhaengige revisors revisionspategning

Independent auditor’s report

Til kapitalejeren i WPT Nordic ApS

Konklusion

Vi har revideret arsregnskabet for WPT Nordic ApS for
regnskabsdret 1. januar - 31. december 2016, der omfat-
ter anvendt regnskabspraksis, resultatopgerelse, balance
og noter. Arsregnskabet udarbejdes efter arsregnskabs-
loven.

Det er vor opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2016 samt af
resultatet af selskabets aktiviteter for regnskabsaret 1.
januar - 31. december 2016 i overensstemmelse med ars-
regnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse med int-
ernationale standarder om revision og de yderligere
krav, der er gaeldende i Danmark. Vores ansvar ifolge
disse standarder og krav er nermere beskrevet i revisi-
onspategningens afsnit “Revisors ansvar for revisionen
af arsregnskabet“. Vi er uathangige af selskabet i over-
ensstemmelse med internationale etiske regler for reviso-
rer (IESBA’s Etiske regler) og de yderligere krav, der er
gxldende i Danmark, ligesom vi har opfyldt vores ovri-
ge etiske forpligtelser i henhold til disse regler og krav.
Det er vores opfattelse, at det opnaede revisionsbevis er
tilstrackkeligt og egnet som grundlag for vores
konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmelse
med arsregnskabsloven. Ledelsen har endvidere ansvaret
for den interne kontrol, som ledelsen anser for nedven-
dig for at udarbejde et arsregnskab uden vesentlig fejlin-
formation, uanset om denne skyldes besvigelser eller
fejl.

To the shareholder of WPT Nordic ApS

Opinion

We have audited the financial statements of WPT
Nordic ApS for the financial year 1 January - 31
December 2016, which comprise an income statement,
balance sheet and notes, including a summary of signifi-
cant accounting policies. The financial statements are
prepared under 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 ope-
rations for the financial year 1 January - 31 December
2016 in accordance with the Danish Financial State-
ments Act.

Basis for Opinion

We conducted our audit in accordance with Internatio-
nal Standards on Auditing (ISAs) and the additional re-
quirements applicable in Denmark. Our responsibilities
under those standards and requirements are further de-
scribed 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 Accountants (IESBA Co-
de) and the additional requirements applicable in Den-
mark, and we have fulfilled our other ethical responsibili-
ties in accordance with these 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 Finan-
cial Statements that give a true and fair view in accor-
dance with the Danish Financial Statements Act, and for
such internal control as Management determines is neces-
sary to enable the preparation of Financial Statements
that are free from material misstatement, whether due to
fraud or error.



Den uafhaengige revisors revisionspategning

Independent auditor’s report

Ved udarbejdelsen af arsregnskabet er ledelsen ansvarlig
for at vurdere selskabets evne til at fortsatte driften; at
oplyse om forhold vedrerende fortsat drift, hvor dette er
relevant; samt at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, medmindre ledel-
sen enten har til hensigt at likvidere selskabet, indstille
driften eller ikke har andet realistisk alternativ end at go-
re dette.

Revisors ansvar for revisionen af arsregnskabet

Vort mal er at opné hej grad af sikkerhed for, om ars-
regnskabet som helhed er uden vasentlig fejlinformati-
on, uanset om denne skyldes besvigelser eller fejl, og at
afgive en revisionspategning med en konklusion. Hoj
grad af sikkerhed er et hojt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udfores i overens-
stemmelse med internationale standarder om revision og
de yderligere krav, der er gaeldende i Danmark, altid vil
afdekke vaesentlig fejlinformation, nér sddan findes. Fej-
linformationer kan opsta som foelge af besvigelser eller
fejl og kan betragtes som vaesentlige, hvis det med rime-
lighed kan forventes, at de enkeltvis eller samlet har ind-
flydelse pa de ekonomiske beslutninger, som regnskabs-
brugerne treeffer pa grundlag af arsregnskabet.

Som led i en revision, der udfores i overensstemmelse
med internationale standarder om revision og de yderlig-
ere krav, der er gaeldende i Danmark, foretager vi fag-
lige vurderinger og opretholder professionel skepsis und-
er revisionen. Herudover:

e Identificerer og vurderer vi risikoen for vesentlig
fejlinformation i arsregnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udforer re-
visionshandlinger som reaktion pé disse risici samt
opnar revisionsbevis, der er tilstreekkeligt og egnet til
at danne grundlag for vores konklusion. Risikoen for
ikke at opdage vasentlig fejlinformation forérsaget
af besvigelser er hojere end ved vesentlig fejlinfor-
mation forarsaget af fejl, idet besvigelser kan omfat-
te sammensvergelser, dokumentfalsk, bevidste ude-
ladelser, vildledning eller tilsidesettelse af intern
kontrol.

e Opnar vi forstaelse af den interne kontrol med rele-
vans for revisionen for at kunne udforme revisions-
handlinger, der er passende efter omstendighederne,
men ikke for at kunne udtrykke en konklusion om ef-
fektiviteten af selskabets interne kontrol.

In preparing the Financial Statements, Management is re-
sponsible for assessing the Company ’s ability to conti-
nue as a going concern, disclosing, as applicable, mat-
ters related to going concern and using the going con-
cern basis of accounting in preparing the Financial State-
ments unless Management either intends to liquidate the
Company or to cease operations, or has no realistic alter-
native 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 er-
ror, and to issue an auditor’s report that includes our opi-
nion. Reasonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted in accor-
dance with ISAs and the additional requirements applic-
able in Denmark will always detect a material misstate-
ment when it exists. Misstatements can arise from fraud
or error and are considered material if, individually or in
the aggregate, they could reasonably be expected to in-
fluence the economic decisions of users taken on the ba-
sis of these Financial Statements

As part of an audit conducted in accordance with ISAs
and the additional requirements applicable in Denmark,
we exercise professional judgment and maintain professi-
onal skepticism throughout the audit. We also:

e Identify and assess the risks of material misstatement
of the Financial Statements, whether due to fraud or
error, design and perform audit procedures responsi-
ve 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 misstate-
ment resulting from fraud is higher than for one resul-
ting from error as fraud may involve collusion, forge-
ry, intentional omissions, misrepresentations, or the
override of internal control.

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 effective-
ness of the Company’s internal control.



Den uafhaengige revisors revisionspategning
Independent auditor’s report

Tager vi stilling til, om den regnskabspraksis, som er
anvendt af ledelsen, er passende, samt om de regn-
skabsmaessige skon og tilknyttede oplysninger, som
ledelsen har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse af arsregn-
skabet péd grundlag af regnskabsprincippet om fortsat
drift er passende, samt om der pa grundlag af det op-
naede revisionsbevis er vasentlig usikkerhed for-
bundet med begivenheder eller forhold, der kan ska-
be betydelig tvivl om selskabets evne til at fortsette
driften. Hvis vi konkluderer, at der er en vaesentlig u-
sikkerhed, skal vi i vores revisionspategning gore op-

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

Conclude on the appropriateness of Management’s
use of the going concern basis of accounting in prepa-
ring the Financial Statements and, based on the audit
evidence obtained, whether a material uncertainty ex-
ists related to events or conditions that may cast signi-
ficant doubt on the Company’s ability to continue as
a going concern. If we conclude that a material uncer-
tainty exists, we are required to draw attention in our

marksom pa oplysninger herom i arsregnskabet el-
ler, hvis sddanne oplysninger ikke er tilstraekkelige,
modificere vores konklusion. Vores konklusioner er
baseret pa det revisionsbevis, der er opnaet frem til
datoen for vores revisionspategning. Fremtidige begi-
venheder eller forhold kan dog medfere, at selskabet
ikke lengere kan fortsatte driften.

e Tager vi stilling til den samlede prasentation,
struktur og indhold af arsregnskabet, herunder
noteoplysningerne, samt om arsregnskabet afspejler
de underliggende transaktioner og begivenheder pa
en sadan made, at der gives et retvisende billede
heraf.

Vi kommunikerer med den overste ledelse om blandt
andet det planlagte omfang og den tidsmeessige place-
ring af revisionen samt betydelige revisionsmaessige ob-
servationer, herunder eventuelle betydelige mangler i int-
ern kontrol, som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ikke ledel-
sesberetningen, og vi udtrykker ingen form for konklusi-
on med sikkerhed om ledelsesberetningen.

I tilknytning til vores revision af arsregnskabet er det
vores ansvar at laese ledelsesberetningen og i den for-
bindelse overveje, om ledelsesberetningen er vesentligt
inkonsistent med arsregnskabet eller vores viden opnéet
ved revisionen eller pa anden made synes at indeholde
vasentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelsesberet-
ningen indeholder kraevede oplysninger i henhold til drs-
regnskabsloven.

auditor’s report to the related disclosures in the Fi-
nancial Statements or, if such disclosures are inade-
quate, to modify our opinion. Our conclusions are ba-
sed on the audit evidence obtained up to the date of
our auditor’s report. However, future events or condi-
tions may cause the Company to cease to continue as
a going concern.

e Evaluate the overall presentation, structure and con-
tents of the Financial Statements, including the dis-
closures, and whether the Financial Statements repre-
sent the underlying transactions and events in a man-
ner that gives a true and fair view.

We communicate with those charged with governance re-
garding, among other matters, the planned scope and tim-
ing of the audit and significant audit findings, including
any significant deficiencies in internal control that we i-
dentify during our audit.

Statement on Management’s Review
Management is responsible for Management’s Review.

Our opinion on the Financial Statements does not cover
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 Management’s Review and,
in doing so, consider whether 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
Management’s Review provides the information requi-
red under the Danish Financial Statements Act.

&Fa
"



Den uafhaengige revisors revisionspategning
Independent auditor’s report

Baseret pa det udforte arbejde er det vores opfattelse, at ~ Based on the work we have performed, we conclude that

ledelsesberetningen er i overensstemmelse med arsregn- ~ Management’s Review is in accordance with the Financi-

skabet og er udarbejdet i overensstemmelse med arsregn-  al Statements and has been prepared in accordance with

skabslovens krav. Vi har ikke fundet vaesentlig fejlinfor-  the requirements of the Danish Financial Statement Act.

mation i ledelsesberetningen. We did not identify any material misstatement of Mana-
gement’s Review.

Kebenhavn, den 27. januar 2017
Copenhagen, 27 January 2017

Ecovis Danmark
statsautoriseret revisionsinteressentskab

CVR-nr. 28 93 95 23
CVR-no.

Kurt Biilow

Statsautoriseret revisor
State Authorized Public Accountant
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

Selskabets formal er at fungere som agentvirksomhed
for andre selskaber med henblik pa at opna kontrakter
med virksomheder i forbindelse med bortskaffelse af
papiraffald og plastik og efter direktionens sken anden
hermed beslagtet virksomhed.

Usikkerhed ved indregning og maling
Der er ikke forekommet usikkerhed ved indregning og
maling i arsrapporten.

Usaedvanlige forhold

Selskabets aktiver, passiver og finansielle stilling pr. 31.
december 2016 samt resultatet af selskabets aktiviteter
for regnskabsaret 2016 er ikke pavirket af usadvanlige
forhold.

Business activities

The company's purpose is to act as the agency of other
companies in order to obtain contracts with companies
associated with the disposal of waste paper and plastic,
according to the Board.

Recognition and measurement uncertainties
The recognition and measurement of items in the
financial statements is not subject to any uncertainty.

Unusual matters

The Company's financial position at 31 December 2016
and the results of its operations for the financial year
ended 31 December 2016 are not affected by any
unusual matters.



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

Nettoomsaetning
Revenue

Andre eksterne omkostninger
Other external expenses

Bruttoresultat
Gross profit

Personaleomkostninger
Staff costs

Resultat for finansielle poster
Profit/loss before financial income and expenses

Finansielle indtaegter
Financial income

Finansielle omkostninger
Financial costs

Resultat for skat
Profit/loss before tax

Skat af arets resultat
Tax on profit/loss for the year

Arets resultat
Net profit/loss for the year

Foreslaet udbytte
Proposed dividend for the year

Note 2016 2015
kr. kr.
1.136.391 1.231.702
-362.711 -479.645
773.680 752.057
1 -675.517 -656.257
98.163 95.800
1.606 244
-16.488 -4.807
83.281 91.237
2 -18.678 -21.785
64.603 69.452
64.603 69.452
64.603 69.452
&Fa



Balance 31. december
Balance sheet 31 December

Aktiver

Assets

Tilgodehavender fra salg og tjenesteydelser

Trade receivables

Tilgodehavender hos tilknyttede virksomheder

Receivables from subsidiaries

Andre tilgodehavender
Other receivables

Selskabsskat

Corporation tax

Tilgodehavender

Receivables

Likvide beholdninger
Cash at bank and in hand

Omsztningsaktiver i alt

Current assets total

Aktiver i alt
Assets total

Note 2016 2015

k. k.
0 57.910
214310 145.125
98.576 12.916
1322 0
314.208 215.951
118.402 169.570
432.610 385.521
432.610 385.521

&Fa



Balance 31. december
Balance sheet 31 December

Passiver
Liabilities and equity

Selskabskapital

Share capital

Foreslaet udbytte for regnskabsaret
Proposed dividend for the year
Egenkapital

Equity total

Leveranderer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder

Payables to group companies and associates

Selskabsskat

Corporation tax

Anden geld
Other payables

Kortfristede gaeldsforpligtelser
Short-term debt

Geldsforpligtelser i alt
Debt total

Passiver i alt

Liabilities and equity total

Leje og leasingforpligtelser
Rental agreements and lease commitments

Nertstdende parter og ejerforhold
Related parties and ownership

10

Note 2016 2015
kr. kr.

80.000 80.000

64.602 69.452

3 144.602 149.452

7.873 1.969

69.452 0

0 5.785

210.683 228.315

288.008 236.069

288.008 236.069

432.610 385.521
4
5



Noter
Noter
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2016 2015
kr. kr.
1  Personaleomkostninger
Staff costs
Lonninger 624.622 561.421
Wages and salaries
Pensioner 48.623 91.596
Pensions
Andre omkostninger til social sikring 2.272 3.240
Other social security costs
675.517 656.257
Gennemsnitligt antal beskaeftigede medarbejdere 1 1
Average number of employees
2 Skat af arets resultat
Tax on profit/loss for the year
Arets aktuelle skat 18.678 21.785
Current tax for the year
18.678 21.785
3  Egenkapital
Equity
Foreslaet udbytte
Selskabskapital ~ Overfort resultat for regnskabséret I alt
Share capital Retained earnings Proposed dividend Total
for the year
Egenkapital 1. januar 2016 80.000 69.451 149.451
Equity at 1 January 2016
Betalt ordinaert udbytte -69.452 -69.452
Ordinary dividend paid
Arets resultat 64.603 129.206
Net profit/loss for the year
Foreslaet udbytte 0 -64.603
Proposed dividend for the year
Egenkapital 31. december 2016 80.000 64.602 144.602

Equity at 31 December 2016

Der har ikke veeret &ndringer i selskabskapitalen i de seneste 5 4r.
There have been no changes in the share capitalduring the last 5 years.



12

Noter
Noter

2016 2015

kr. kr.

4  Leje og leasingforpligtelser

Rental agr ts and lease ¢ itments

Leasingforpligtelser fra operationel leasing

Samlede fremtidige leasingydelser:

Operating lease commitments.

Total future lease payments:

Inden for et ar 22.481 67.444
Within [ year

Mellem 1 og 5 ar 0 22.481

Between I and 5 years

22.481 89.925

5 Nertstiende parter og ejerforhold
Related parties and ownership

Ejerforhold
Ownership

Folgende kapitalejer er noteret i selskabets ejerbog som ejende minimum 5% af stemmerne eller minimum 5% af

selskabskapitalen:
According to the Company's register of shareholders, the following shareholders hold a minimum of 5% of the voting rights or a
minimum of 5% of the share capital:

WPT International B.V., Zeefbaan 22, 9672BN, Winschoten, Postbus 54, 9672ZH, Scheemda, Holland



Anvendt regnskabspraksis
Accounting policies

Arsrapporten for WPT Nordic ApS for 2016 er aflagt i
overensstemmelse med arsregnskabslovens bestemmel-
ser for virksomheder i regnskabsklasse B.

Den anvendte regnskabspraksis er usendret i forhold til
sidste ar.

Arsrapporten for 2016 er aflagt i kr.

Generelt om indregning og maling

I resultatopgerelsen indregnes indtegter, i takt med at de
indtjenes. Herudover indregnes verdireguleringer af fi-
nansielle aktiver og forpligtelser. 1T resultatopgerelsen
indregnes ligeledes alle omkostninger, herunder afskriv-
ninger og nedskrivninger.

Aktiver indregnes i balancen, nar det er sandsynligt, at
fremtidige okonomiske fordele vil tilflyde selskabet, og
aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige okonomiske fordele vil fragd selska-
bet, og forpligtelsens vaerdi kan males palideligt.

Ved forste indregning maéles aktiver og forpligtelser til
kostpris. Efterfolgende males aktiver og forpligtelser
som beskrevet for hver enkelt regnskabspost nedenfor.

Visse finansielle aktiver og forpligtelser méles til amorti-
seret kostpris, hvorved der indregnes en konstant effek-
tiv rente over lobetiden. Amortiseret kostpris opgeres
som oprindelig kostpris med fradrag af eventuelle afdrag
samt tillaeg/fradrag af den akkumulerede amortisering af
forskellen mellem kostpris og nominelt belab.

Ved indregning og méling tages hensyn til forudsigelige
tab og risici, der fremkommer, inden arsrapporten aflag-
ges, og som be- eller atkrafter forhold, der eksisterede
pé balancedagen.
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The annual report of WPT Nordic ApS for 2016 has
been prepared in accordance with the provisions of the
Danish Financial Statements Act applying to enterprises
of reporting class B.

The accounting policies applied are consistent with
those of last year.

The annual report for 2016 is presented in kr.

Basis of recognition and measurement

Income is recognised in the income statement as earned,
including value adjustments of financial assets and
liabilities.  All

depreciation and impairment losses, are also recognised

expenses, including amortisation,

in the income statement.

Assets are recognised in the balance sheet when it is
probable that future economic benefits will flow to the
company's and the value of the asset can be measured
reliably.

Liabilities are recognised in the balance sheet when it is
probable that future economic benefits will flow from
the company's and the value of the liability can be
measured reliably.

On initial recognition, assets and liabilities are measured
at cost. On subsequent recognition, assets and liabilities
are measured as described below for each individual

accounting item.

Certain financial assets and liabilities are measured at
amortised cost using the effective interest method.
Amortised cost is calculated as the historic cost less any
instalments and plus/less the accumulated amortisation
of the difference between the cost and the nominal
amount.

On recognition and measurement, allowance is made for
predictable losses and risks which occur before the
annual report are presented and which confirm or
invalidate matters existing at the balance sheet date.



Anvendt regnskabspraksis
Accounting policies

Resultatopgorelsen

Nettoomsaetning

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

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostninger til
distribution, salg, reklame, administration, lokaler, tab
pé debitorer, operationelle leasingomkostninger mv.

Personaleomkostninger

Personaleomkostninger omfatter lon og gager, inklusive
feriepenge og pensioner samt andre omkostninger til so-
cial sikring m.v. til selskabets medarbejdere. I personale-
omkostninger er fratrukket modtagne godtgerelser fra of-
fentlige myndigheder.

Finansielle indtaegter og omkostninger

Finansielle indteegter og omkostninger indregnes i resul-
tatopgorelsen med de beleb, der vedrerer regnskabsaret.
Finansielle poster omfatter renteindtegter og -omkostnin-
ger, finansielle omkostninger ved finansiel leasing, reali-
serede og urealiserede kursgevinster og -tab vedrerende
veerdipapirer, geld og transaktioner i fremmed valuta,
amortisering af realkreditlan samt tilleeg og godtgerelse
under acontoskatteordningen mv.

Skat af arets resultat

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

Balancen
Tilgodehavender
Tilgodehavender males til amortiseret kostpris.
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Income statement

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.

Other external expenses

Other external expenses include expenses related to
distribution, sale, advertising, administration, premises,
bad debts, payments under operating leases, etc.

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. The item is net of refunds made by public
authorities.

Financial income and expenses

Financial income and expenses are recognised in the
income statement at the amounts relating to the financial
year. Net financials include interest income and
expenses, financial expenses relating to finance leases,
realised and unrealised capital/exchange gains and
losses on securities and foreign currency transactions,
amortisation of mortgage loans and surcharges and
allowances under the advance-payment-of-tax scheme,

etc.

Tax on profit/loss for the year

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
Receivables
Receivables are measured at amortised cost.



Anvendt regnskabspraksis
Accounting policies

Egenkapital

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i 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 vaerdi af aktiver og forpligtelser op-
gjort pa grundlag af den planlagte anvendelse af aktivet
henholdsvis afvikling af forpligtelsen.

Geeldsforpligtelser

I finansielle forpligtelser indregnes tillige den

kapitaliserede restleasingforpligtelse pa finansielle

leasingkontrakter.

Ovrige geeldsforpligtelser, som omfatter geeld til leveran-
dorer, tilknyttede virksomheder samt anden geld, males
til amortiseret kostpris, hvilket seedvanligvis svarer til no-
minel verdi.
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Equity

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.

Liabilities
Financial liabilities also include the capitalised residual
finance lease commitment.

Other which
payables to group entities and other payables, are

liabilities, include trade receivables,

measured at amortised cost, which is usually equivalent
to nominal value.



