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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséaret 1. januar -
31. december 2015 for ENVO Biogas Aabenraa A/S.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2015 samt af re-
sultatet af selskabets aktiviteter for 2015.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redegorelse for de forhold, beret-
ningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Aabenraa, den 13. juni 2016
Aabenraa, 13 June 2016

Direktion
Executive Board

Bo Asmussen

direktor
Executive Officer

Bestyrelse

Board of Directors

Tristan Alfredo Lorenzo Briano Bo Asmussen

formand
Chairman

Ignacio Jose Maria Saenz Valiente Lis Petersen
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The Executive Board and Board of Directors have
today considered and adopted the Annual Report
of ENVO Biogas Aabenraa A/S for the financial
year 1 January - 31 December 2015.

The Annual Report is prepared in accordance
with the Danish Financial Statements Act.

In our opinion the Financial Statements give a
true and fair view of the financial position at 31
December 2015 of the Company and of the
results of the Company operations for 2015.

In our opinion, Management's Review includes a
true and fair account of the matters addressed in

the Review.

We recommend that the Annual Report be adop-
ted at the Annual General Meeting.

Lara Balboni

Alejandro Cartellone



Den uathangige revisors erklaeringer
Independent Auditor’s Report on the Financial Statements

Til kapitalejeren i ENVO Biogas Aabenraa A/S

Pategning pa arsregnskabet

Vi har revideret arsregnskabet for ENVO Biogas
Aabenraa A/S for regnskabsaret 1. januar - 31.
december 2015, der omfatter resultatopgorelse,
balance, egenkapitalopgerelse, noter og anvendt
regnskabspraksis. Arsregnskabet udarbejdes efter
arsregnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser ngdvendig for at udarbejde et arsregn-
skab uden vasentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Revisors ansvar
Vores ansvar er at udtrykke en konklusion om é&rs-

regnskabet pa grundlag af vores revision. Vi har
udfert revisionen i overensstemmelse med inter-
nationale standarder om revision og yderligere krav
ifolge dansk revisorlovgivning. Dette kraever, at vi
overholder etiske krav samt planlegger og udferer
revisionen for at opna hgj grad af sikkerhed for, om
arsregnskabet er uden vaesentlig fejlinformation.
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To the Shareholder of ENVO Biogas Aabenraa
A/S

Report on the Financial Statements

We have audited the Financial Statements of
ENVO Biogas Aabenraa A/S for the financial year
1January - 31 December 2015, which comprise
income statement, balance sheet, statement of
changes in equity, notes and summary of signifi-
cant accounting policies. The Financial State-
ments are prepared 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
Statements Act, and for such internal control as
Management 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 based on our audit. We
conducted our audit in accordance with Inter-
national Standards on Auditing and additional
requirements under Danish audit regulation. This
requires that we comply with ethical require-
ments and plan and perform the audit to obtain
reasonable assurance whether the Financial
Statements are free from material misstatement.



Den uafhaengige revisors erklaeringer
Independent Auditor’s Report on the Financial Statements

En revision omfatter udfarelse af revisionshand-
linger for at opné revisionsbevis for belgb og oplys-
ninger i arsregnskabet. De valgte revisionshand-
linger athanger af revisors vurdering, herunder vur-
dering af risici for vaesentlig fejlinformation i arsregn-
skabet, uanset om denne skyldes besvigelser eller
fejl. Ved risikovurderingen overvejer revisor intern
kontrol, der er relevant for virksomhedens udarbej-
delse af et arsregnskab, der giver et retvisende bil-
lede. Formalet hermed er at udforme revisionshand-
linger, der er passende efter omstendighederne,
men ikke at udtrykke en konklusion om effektivite-
ten af virksomhedens interne kontrol. En revision
omfatter endvidere vurdering af, om ledelsens valg
af regnskabspraksis er passende, og om ledelsens
regnskabsmassige skon er rimelige, samt en vurde-
ring af den samlede prasentation af arsregnskabet.

Det er vores opfattelse, at det opnaede revisionsbevis
er tilstraekkeligt og egnet som grundlag for vores
konklusion.

Revisionen har ikke givet anledning til forbehold.

Konklusion
Det er vores opfattelse, at drsregnskabet giver et

retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2015 samt af
resultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2015 i overensstemmelse
med arsregnskabsloven.
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An audit involves performing audit procedures to
obtain audit evidence about the amounts and dis-
closures in the Financial Statements. The proce-
dures selected depend on the auditor’s judgment,
including the assessment of the risks of material
misstatement of the Financial Statements,
whether due to fraud or error. In making those
risk assessments, the auditor considers internal
control relevant to the Company’s preparation of
Financial Statements that give a true and fair
view in order to design audit procedures that are
appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effective-
ness of the Company’s internal control. An audit
also includes evaluating the appropriateness of
accounting policies used and the reasonableness
of accounting estimates made by Management, as
well as evaluating the overall presentation of the
Financial Statements.

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

Our audit has not resulted in any qualification.

Opinion

In our opinion, the Financial Statements give a
true and fair view of the financial position of the
Company at 31 December 2015 and of the results
of the Company operations for the financial year
1January - 31 December 2015 in accordance with
the Danish Financial Statements Act.



Den uafhaengige revisors erklaeringer
Independent Auditor’s Report on the Financial Statements

Supplerende oplysninger vedrerende forhold
i regnskabet
Uden at modificere vores konklusion, henleder vi

opmarksomheden pa note 3, hvoraf fremgar, at
veerdiansaettelsen af selskabets anlegsaktiv under
udferelse er afhaengig af den nedvendige
finansiering til feerdiggerelse og idriftsattelse af
biogasanlagget.

Udtalelse om ledelsesberetningen

Vi har i henhold til arsregnskabsloven gennemlaest
ledelsesberetningen. Vi har ikke foretaget yderligere
handlinger i tilleeg til den gennemfoarte revision af
arsregnskabet. Det er pa denne baggrund vores op-
fattelse, at oplysningerne i ledelsesberetningen er i
overensstemmelse med arsregnskabet.

Senderborg, den 13. juni 2016
Senderborg, 13 June 2016

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 337712 31

Bjarne Bruun Sgrensen

statsautoriseret revisor
State Authorised Public Accountant
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Emphasis of Matter

Without modifying our conclusion, we draw
attention to note 3 which states that the valuation
of the Company's fixed asset in the course of
construction is dependent on the financing
required for the completion and commission of
the biogas plant.

Statement on Management’s
Review

We have read Management’s Review in accor-
dance with the Danish Financial Statements Act.
We have not performed any procedures addi-
tional to the audit of the Financial Statements.
On this basis, in our opinion, the information
provided in Management’s Review is in accor-
dance with the Financial Statements.
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Company Information
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Ledelsesberetning
Management’s Review

Arsrapporten for ENVO Biogas Aabenraa A/S for
2015 er udarbejdet i overensstemmelse med arsregn-
skabslovens bestemmelser for virksomheder i regn-
skabsklasse B med tilvalg af enkelte regler i klasse C.

Arsrapporten er aflagt efter samme regnskabspraksis
som sidste ar.

Hovedaktivitet

Selskabets formal er at drive virksomhed inden for
bioenergi, projektering, salg af bioenergiprojekter,
investering, produktion m.v. indenfor alternativ
energi og dermed beslagtet virksomhed.

Om at skabe fremtiden

I steerkt samarbejde med eksterne samarbejds-
partnere, herunder ENVO Group A/S, er der udover
projekterne "ENVO Biogas Tgnder" og "ENVO Biogas
Aabenraa" yderligere 2-4 anlag i stebeskeen for
senere opferelse i Danmark. ENVO Group A/S stér
for udvikling og projektering pa vegne af ENVO
Biogas Tender og ENVO Biogas Aabenraa, og nar
anlaeggene er faerdige opforte og i drift i slutningen af
2016 for sd vidt angér anlagget i Tonder, og i 2017
for sa vidt angar anleegget i Aabenraa vil ENVO
Group tillige foresta selve driften og optimering af
biogasanleggene.

Fra regeringens side er der stor fokus pa udbygning
af Biogasanlag og at en stor del af landbrugets
husdyrgedning skal behandles i et Biogasanlag.

I 2 kvartal-2013 cementerede ENVO en robust
vaekstudsigt indenfor Biogas branchen, ved
yderligere opstart af ENVO Biogas Aabenraa, dermed
var der sat gang i de 2 storste Biogasanlaeg (ENVO
Biogas Tender og ENVO Biogas Aabenraa) i

.

pwe

Financial Statements of ENVO Biogas Aabenraa
A/S for 2015 has been prepared in accordance with
the provisions of the Danish Financial Statements
Act applying to enterprises of reporting class B as
well as selected rules applying to reporting class C.

The Annual Report has been prepared under the
same accounting policies as last year.

Main activity

The Companys purpose is to operate in bioenergy,
design, sales og bioenergy projects, investment,
production, etc. in alternative energy and related
activities.

To create the future

ENVO Biogas Tender and ENVO Biogas Aabenraa
in cooperation with ENVO Group A/S and other
external Corporation Partners are developing 2 to 4
other biogas projects that are now in the pipe-line
and are planned for future construction in
Denmark. ENVO Group A/S is responsible for the
Development and Project Management of ENVO
Biogas Tender and ENVO Biogas Aabenraa and
when both installations have been completed, will
be operational at the end of 2016 as far as concerns
the installation in Tender, and in 2017 as far as
concerns the installation in Aabenraa ENVO Group
A/S will be responsible for the Operation &
Maintenance of both plants

From the Danish Government’s side there is a lot of
focus on the expansion of Biogas Plants and that a
large part of the Farming community’s livestock
manure should be treated in Biogas Plants.

In the second quarter of 2013 ENVO Group
effectively pushed through within the biogas branch
with the start-up of the ENVO Biogas Aabenraa and
with this, the largest Biogas Plants in Denmark -



Ledelsesberetning
Management’s Review

Danmark med en arlig produktion pa hvert anlag til
ca. 68 millioner m3 Biogas, pa basis af hvert anlag
skal behandle ca. 700.000 tons husdyrsgedning
suppleret med anden biomasse pa op til ca. 230.000
tons pr. ar. Hvert anlag kan forsyne optil ca. 20.000
husstande arligt.

I december 2014 opndede ENVO en VVM
godkendelse for ENVO Biogas Aabenraa.

Malsetningen for at skabe helt gron energi, blev der
lagt stor fokus péa i 2013, storstedelen af al energi der
skal bruges skal veere baredygtig pA ENVO’
biogasanlaeg og dermed skabe Gron gkonomi. Med
andre ord er ENVO’ vision om forbrug af
egenproduktion pa mindre end 10 pct. blevet opnaet i
2013 med et fobrug af egenproduktion pd mindre end
5% pa Envo Biogas Tender. I 2014 fik ENVO
udarbejdet systemer og metoder der jevnfor
beregninger betyder, at forbruget af egenproduktion
er reduceret yderligere fra 5% til mindre end 3%.

Biogas producerer gron gas, men ENVO vil ogsa gore
produktionen og vedligeholdelsen af Biogas sé gron
som muligt. En produktion, der tager storst muligt
hensyn til miljoet, blandt andet ved at bygge
energieffektivt, skal styrke ENVO’ position.

Mange vedvarende energityper udvikles og forbedres
i disse ar, hvorfor der er fokus pa Biogas omradet,
der skal effektiviseres og optimeres, for kun moderne
energi kan i dag tilbyde en kommerciel levedygtig
losning pa de store politiske, gkonomiske og
klimatiske udfordringer, vi star overfor. Moderne
energi skaber lokale arbejdspladser af alle typer og
dermed lokal gkonomisk vakst.
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ENVO Biogas Tender and ENVO Biogas Aabenraa -
where each plant will have a yearly production of
approximately 68 million cubic metres of biogas.
On the basis that each plant will process
approximately 700,000 tonnes of manure
supplemented with different biomass of up to
approximately 230,000 tonnes per year, each plant
can supply approximately 20.000 households
yearly.

In December 2014 ENVO achieved a VVM approval
for ENVO Biogas Aabenraa.

In 2013 there was great focus on the objectives for
creating green energy where the largest part of all
the energy to be consumed should be sustainable
on the ENVO Biogas Plants and thus create green
energy. In other words, ENVO' vision of
consumption of own production less than 10 % has
been achieved with a consumption of less than 5%
for ENVO Biogas Tender. In 2014 ENVO worked on
systems and methods that as per the calculations,
proves that the consumption of own production is
further reduced from 5% to less than 3%.

Biogas Plants produce green energy but ENVO will
also have that production and maintenance of the
plant is as green as possible to the environment, a
production that takes our environment very
seriously, for example, to construct and build our
Biogas Plants as energy efficiently as possible.

Many renewable types of energy are being
developed and improved in these years where there
is focus on effectiveness and optimisation within
Biogas, as it is only modern energy that can offer a
commercially viable solution for the overall
political, financial and climatic challenges that we
are faced with today. Modern energy creates local
jobs in all categories and thus local financial
growth.



Ledelsesberetning
Management’s Review

P& kort sigt oges omkostningerne i forbindelse med
nybyggeri, men via lavere energiforbrug og mindre
belastning af jordens knappe ressourcer, vil
meromkostningerne hurtigt blive tjent hjem igen. En
stadig grennere produktion er en forudsatning for at
kunne konkurrere finansielt savel som pa
omdgmmet. For ENVO betyder den laveste ”Cost of
Energy” derfor ogsa laveste omkostninger for
naturen, miljget, omgivelserne og samfundet.

ENVO arbejder fokuseret pa, at varetage et Social
Responsibility hvilket er indarbejdet i aftalerne for de
kommende Biogasanlag.

Efter 2 ars projektering og betragtelige
udviklingsomkostninger, som lgbende er blevet
atholdt, er forste biogas anlag i Tender under
opfarelse. VVM undersogelsen i Tonder blev
glaedeligt gennemfert under norm tid i 2013 og i
Aabenraa under norm tid i 2014 under en meget
effektiv og mélrettet proces i teet samarbejde med
henholdsvis Tender og Aabenraa Kommune. Forste
spadestik til biogas anlagget i Tander blev taget den
9. september 2014 af HKH Prins Joachim.

Udvikling i aret
Selskabets resultatopgerelse for 2015 udviser et
underskud pa DKK 189.153, og selskabets balance pr.

31. december 2015 udviser en egenkapital pA DKK
9.802.808.

Usikkerhed ved indregning og maling

Finansieringen af selskabets opfarelse af
biogasanlagget sker i takt med byggeriets fremdrift.
Der henvises til arsregnskabets note 3 for en
nermere beskrivelse af forholdet.

_
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In the short term there will be higher costs in
connection with new constructions but with lower
energy consumption and a reduced load on our
planets diminishing resources, will these extra costs
soon be covered and earned back again. An even
still greener production is a prerequisite for us to
compete financially as well as our reputation. For
ENVO the lowest “Cost of Energy” means the
lowest costs for nature, our environment,
surroundings and for our society as a whole.

ENVO is specifically focused on the social
responsibility which is incorporated in all
agreements for future Biogas Plants.

After 2 years of planning and considerable
development costs, which have been held regularly,
the first biogas plant in Tender is under
construction. The VVM investigation was
completed under standard time during 2013 and in
Aabenraa under standard time in 2014. This was
due to a very effective and targeted process in close
cooperation with respectively, Tender and
Aabenraa Municipality. The first shovel of earth
regarding the biogas plant in Tender was taken on
oth September 2014 by HRH Prince Joachim of
Denmark.

Development in the year

The income statement of the Company for 2015
shows a loss of DKK 189,153, and at 31 December
2015 the balance sheet of the Company shows
equity of DKK 9,802,808.

Uncertainty relating to recognition and
measurement

The financing of the Company's construction of the
biogas plant is made in step with the progress of the
construction work. Reference is made to note 3 for
at more detailed description of the matter.



Ledelsesberetning
Management’s Review

Usadvanlige forhold

Selskabets aktiver, passiver og finansielle stilling pr.
31. december 2015 samt resultatet af selskabets aktivi-
teter for 2015 er ikke pavirket af useedvanlige forhold.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,
som har veasentlig indflydelse pd bedemmelsen af ars-
rapporten.
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Unusual events

The financial position at 31 December 2015 of the
Company and the results of the activities of the
Company for the financial year for 2015 have not
been affected by any unusual events.

Subsequent events

No events materially affecting the assessment of the
Annual Report have occurred after the balance
sheet date.



Resultatopgorelse 1. januar - 31. december
Income Statement 1 January - 31 December

Note 2015 2014
DKK DKK

Bruttotab -189.155 -163.167
Gross profit/loss

Finansielle indteegter 2 9.090
Financial income

Finansielle omkostninger 0 -4.498
Financial expenses

Resultat for skat -189.153 -158.575
Profit/loss before tax

Skat af arets resultat 0 0
Tax on profit/loss for the year

Arets resultat -189.153 -158.575
Net profit/loss for the year

Resultatdisponering
Distribution of profit

Forslag til resultatdisponering
Proposed distribution of profit

Overfort resultat -189.153 -1568.575
Retained earnings

-189.153 -158.575

pwe 10



Balance 31. december
Balance Sheet 31 December

Aktiver
Assets
Note 2015 2014
DKK DKK
Materielle anleegsaktiver under udfarelse 9.598.779 8.448.602
Property, plant and equipment in progress
Materielle anlagsaktiver 1 9.598.779 8.448.602
Property, plant and equipment
Anlagsaktiver 9.598.779 8.448.602
Fixed assets
Andre tilgodehavender 13.718 78.294
Other receivables
Periodeafgreensningsposter 5.258 6.328
Prepayments
Tilgodehavender 18.976 84.622
Receivables
Likvide beholdninger 255.213 237.611
Cash at bank and in hand
Omsatningsaktiver 274.189 322.233
Current assets
Aktiver 9.872.968 8.770.835
Assets
.
pwc 11



Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Note 2015 2014
DKK DKK

Selskabskapital 500.000 500.000
Share capital
Overfort resultat 9.302.808 7.934.821
Retained earnings
Egenkapital 2 9.802.808 8.434.821
Equity
Leverandgrer af varer og tjenesteydelser 43.276 309.864
Trade payables
Anden gaeld 26.884 26.150
Other payables
Kortfristede gaeldsforpligtelser 70.160 336.014
Short-term debt
Galdsforpligtelser 70.160 336.014
Debt
Passiver 9.872.968 8.770.835
Liabilities and equity
Usikkerhed ved indregning og maling 3

Uncertainty relating to recognition and measurement

pwe
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Egenkapitalopgorelse

Statement of Changes in Equity

Overfort
Selskabskapital resultat | alt
Share capital Retained earnings Total
DKK DKK DKK
Egenkapital 1. januar 500.000 7.934.821 8.434.821
Equity at 1 January
Kontant kapitaltilskud 0 1.557.140 1.557.140
Cash capital increase
Arets resultat 0 -189.153 -189.153
Net profit/loss for the year
Egenkapital 31. december 500.000 9.302.808 9.802.808

Equity at 31 December

pwe 13



Noter til arsregnskabet
Notes to the Financial Statements

1 Materielle anlaegsaktiver
Property, plant and equipment

Materielle an-
lzegsaktiver un-
der udfarelse

Property, plant
and equipment in

Qrogress
DKK

Kostpris 1. januar 8.448.602
Cost at 1 January

Tilgang i arets lgb 1.150.177
Ad(ditions for the year

Kostpris 31. december 9.598.779
Cost at 31 December

Regnskabsmassig vaerdi 31. december 9.598.779

Carrying amount at 31 December

2 Egenkapital
Equity

Selskabskapitalen bestar af 500 aktier a nominelt DKK 1.000. Ingen aktier er tillagt saerlige rettigheder.
The share capital consists of 500 shares of a nominal value of DKK 1,000. No shares carry any special rights.

Der har ikke vaeret eendringer i selskabskapitalen i de seneste 3 ar.
There have been no changes in the share capital during the last 3 years.

3 Usikkerhed ved indregning og maling

Uncertainty relating to recognition and measurement

Finansieringen af selskabets opfarelse af biogasanlaegget sker i takt med byggeriets fremdrift. Der foreligger, pa
nuveerende tidspunkt, ikke tilsagn om finansiering af hele den samlede anlaegsinvestering. Det er ledelsens
forventning at den ngdvendige kapital tilvejebringes. Malingen af biogasanleeggets anskaffelsessum i
arsregnskabet er foretaget under forudsaetning af, at den ngdvendige finansiering tilvejebringes, saledes at
biogasanlaegget kan feerdiggeres og idriftsaettes som planlagt, herunder at der kan realiseres det forventede
gkonomiske afkast af investeringen.

The financing of the Company's construction of the biogas plant is made in step with the progress of the construction work. At
present, there is no commitment to the financing of the entire capital expenditure. Management expects that the required
capital will be provided. The measurement of the cost of the biogas plant in the Financial Statements has been made under
the assumption that the required financing is provided enabling the completion and commission of the biogas plant as planned,

and that the expected financial return on the investment may be realised.

pwc 14



Regnskabspraksis

Accounting Policies

Regnskabsgrundlag

Arsrapporten for ENVO Biogas Aabenraa A/S for
2015 er udarbejdet i overensstemmelse med arsregn-
skabslovens bestemmelser for virksomheder i regn-
skabsklasse B med tilvalg af enkelte regler i klasse C.

Den anvendte regnskabspraksis er uaendret i forhold
til sidste ar.

Arsregnskab for 2015 er aflagt i DKK.

Generelt om indregning og maling

Indtaegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes verdiregule-
ringer af finansielle aktiver og forpligtelser, der méa-
les til dagsvaerdi eller amortiseret kostpris. End-
videre indregnes i resultatopggerelsen alle omkost-
ninger, der er afholdt for at opna &rets indtjening,
herunder afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbagefarsler som folge af andre-
de regnskabsmessige skon af belgb, der tidligere har
vaeret indregnet i resultatopgerelsen.

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

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fraga
selskabet, og forpligtelsens vaerdi kan méles pa-
lideligt.
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Basis of Preparation

The Annual Report of ENVO Biogas Aabenraa A/S
for 2015 has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to enterprises of reporting class B as well
as selected rules applying to reporting class C.

The accounting policies applied remain unchanged
from last year.

Financial Statements for 2015 are presented in
DKK.

Recognition and measurement

Revenues are recognised in the income statement
as earned. Furthermore, value adjustments of fi-
nancial assets and liabilities measured at fair
value or amortised cost are recognised.
Moreover, all expenses incurred to achieve the
earnings for the year are recognised in the
income statement, including depreciation, amor-
tisation, impairment losses and provisions as well
as reversals due to changed accounting estimates
of amounts that have previously been recognised
in the income statement.

Assets are recognised in the balance sheet when it
is probable that future economic benefits attri-
butable to the asset will flow to the Company, 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 out of the Company, and the value of the
liability can be measured reliably.
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Regnskabspraksis

Accounting Policies

Ved forste indregning males aktiver og forpligtelser
til kostpris. Efterfolgende méles aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der
opstéar mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgorelsen som
en finansiel post.

Tilgodehavender, geld og andre monetere poster i
fremmed valuta, som ikke er afregnet pa balancedag-
en, males til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen péa tidspunk-
tet for tilgodehavendets eller gaeldens opstden ind-
regnes i resultatopgerelsen under finansielle indteeg-
ter og omkostninger.

Resultatopgoerelsen
Bruttotab

Med henvisning til arsregnskabslovens § 32 er
nettoomsaetningen ikke oplyst i drsrapporten.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder
administrationsomkostninger samt kontorhold mv..
Finansielle poster

Finansielle indtegter og omkostninger indregnes i
resultatopgerelsen med de belgb, der vedrerer regn-
skabsaret.

pwc

Assets and liabilities are initially measured at
cost. Subsequently, assets and liabilities are
measured as described for each item below.

Translation policies

Transactions in foreign currencies are translated
at the exchange rates at the dates of transaction.
Gains and losses arising due to differences
between the transaction date rates and the rates
at the dates of payment are recognised in
financial income and expenses in the income
statement.

Receivables, payables and other monetary items
in foreign currencies that have not been settled at
the balance sheet date are translated at the
exchange rates at the balance sheet date. Any
differences between the exchange rates at the
balance sheet date and the transaction date rates
are recognised in financial income and expenses
in the income statement.

Income Statement

Gross profit/loss

With reference to section 32 of the Danish
Financial Statements Act, revenue has not been
disclosed in the Annual Report.

Other external expenses

Other external expenses comprise administration
cost as well as office expenses, etc.

Financial income and expenses

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

Accounting Policies

Skat af arets resultat

Skat af drets resultat, som bestér af arets aktuelle
skat og forskydning i udskudt skat, indregnes i resul-
tatopgoerelsen med den del, der kan henfores til drets
resultat, og direkte pa egenkapitalen med den del,
der kan henfgres til posteringer direkte pa egen-
kapitalen.

Selskabet er sambeskattet med de danske tilknyttede-

virksomheder. Den danske selskabsskat fordeles
mellem de sambeskattede danske selskaber i forhold
til disses skattepligtige indkomster.

Der er ikke indregnet aktuelle skatter eller
forskydning i udskudte skatter i &rets resultat.

Balancen
Materielle anlaegsaktiver

Materielle anlaegsaktiver méles til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.

Tilgodehavender

Tilgodehavender indregnes i balancen til amortiseret
kostpris, hvilket i al vaesentlighed svarer til
palydende veerdi. Der nedskrives til imgdegéelse af
forventede tab.

Periodeafgraensningsposter

Periodeafgrensningsposter opfort som aktiver
omfatter atholdte forudbetalte omkostninger ved-
rerende forsikringspramier.

.

pwe

Tax on profit/loss for the year

Tax for the year consists of current tax for the
year and deferred tax for the year. The tax
attributable to the profit for the year is recog-
nised in the income statement, whereas the tax
attributable to equity transactions is recognised
directly in equity.

The Company is jointly taxed with the Danish
group enterprises. The tax effect of the joint
taxation is allocated to Danish enterprises in
proportion to their taxable incomes.

There have not been recognised current taxes or
changes in deffered taxes in the profit/loss for the
year.

Balance Sheet
Property, plant and equipment

Property, plant and equipment are measured at
cost less accumulated depreciation and less any
accumulated impairment losses.

Cost comprises the cost of acquisition and expenses
directly related to the acquisition up until the time
when the asset is ready for use.

Receivables

Receivables are recognised in the balance sheet at
amortised cost, which substantially corresponds
to nominal value. Provisions for estimated bad
debts are made.

Prepayments

Prepayments comprise prepaid expenses
concerning insurance premiums.
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Regnskabspraksis

Accounting Policies

Udskudte skatteaktiver og -forpligtelser

Udskudt skat males efter den balanceorienterede
galdsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og
forpligtelser, opgjort pa grundlag af den planlagte
anvendelse af aktivet, henholdsvis afvikling af for-
pligtelsen.

Udskudte skatteaktiver, herunder skattevaerdien af
fremforselsberettiget skattemassigt underskud,
males til den veerdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af frem-
tidig indtjening eller ved modregning i udskudte
skatteforpligtelser inden for samme juridiske
skatteenhed.

Udskudt skat males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
veere geeldende, nar den udskudte skat forventes
udlest som aktuel skat. Andring i udskudt skat, som
folge af &ndringer i skattesatser, indregnes i
resultatopgorelsen.

Der er ikke indregnet udskudte skatteaktiver eller
skatteforpligtelser i regnskabet.
Finansielle gzeldsforpligtelser

Ovrige gaeldsforpligtelser males til amortiseret kost-
pris, der i al vaesentlighed svarer til nominel vardi.
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Deferred tax assets and liabilities

Deferred income tax is measured using the
balance sheet liability method in respect of
temporary differences arising between the tax
bases of assets and liabilities and their carrying
amounts for financial reporting purposes on the
basis of the intended use of the asset and
settlement of the liability, respectively.

Deferred tax assets, including the tax base of tax
loss carry-forwards, are measured at the value at
which the asset is expected to be realised, either
by elimination in tax on future earnings or by set-
off against deferred tax liabilities within the same
legal tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the
legislation at the balance sheet date when the
deferred tax is expected to crystallise as current
tax. Any changes in deferred tax due to changes to
tax rates are recognised in the income statement.

There has not been recognized deferred tax assets
or liabilities in the financial statement.

Financial debts

Other debts are measured at amortised cost,
substantially corresponding to nominal value.
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