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Disclaimer

The English part of this parallel document in Danish and English is an unofficial translation of the
original Danish text. In the event of disputes or misunderstandings arising from the interpretation of
the translation, the Danish language version shall prevail.



Likvidators pategning
Statement by liquidator on the annual report

Likvidator har dags dato behandlet og god-
kendt arsrapporten for regnskabséret 1. januar -
31. december 2021 for Marius Hansen Facader
A/S under frivillig likvidation.

Arsrapporten afleegges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2021 og resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2021.

Ledelsesberetningen indeholder efter min op-
fattelse en retvisende redegerelse for de for-
hold, beretningen omhandler.

Arsrapporten indstilles til generalforsamling-

ens godkendelse.

Viborg, den 15. juni 2022
Viborg, 15 June 2022

Likvidator
Liquidator

Karsten Cronwald Jensen

The executive board has today discussed and
approved the annual report of Marius Hansen
Facader A/S under frivillig likvidation for the
financial year 1 January - 31 December 2021.

The annual report is 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 2021 and of the re-
sults of the company's operations for the finan-
cial year 1 January - 31 December 2021.

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

Management recommends that the annual
report should be approved by the company in
general meeting.



Den uafhzengige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i Marius Hansen Facader
A/S under frivillig likvidation

Konklusion

Vi har revideret arsregnskabet for Marius Han-
sen Facader A/S under frivillig likvidation for
regnskabsaret 1. januar - 31. december 2021,
der omfatter anvendt regnskabspraksis, resul-
tatopgerelse, balance, egenkapitalopgerelse og
noter. Arsregnskabet udarbejdes efter arsregn-
skabsloven.

Det er vor opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. december
2021 samt af resultatet af selskabets aktiviteter
for regnskabsaret 1. januar - 31. december
2021 1 overensstemmelse med arsregnskabs-
loven.

Grundlag for konklusion

Vi har udfert vor revision i overensstemmelse
med internationale standarder om revision og
de yderligere krav, der er geeldende i Danmark.
Vort ansvar ifolge disse standarder og krav er
narmere beskrevet i revisionspategningens af-
snit “Revisors ansvar for revisionen af arsregn-
skabet™. Vi er uathangige af selskabet i over-
ensstemmelse med International Ethics Stan-
dards Board for Accountants' internationale
retningslinjer for revisorers etiske adfaerd
(IESBA’s Code) og de yderligere etiske krav,
der er geeldende i Danmark, ligesom vi har op-
fyldt vore ovrige etiske forpligtelser i henhold
til disse krav og IESBA Code. Det er vor op-
fattelse, at det opndede revisionsbevis er til-
strekkeligt og egnet som grundlag for vor kon-
klusion.

To the shareholder of Marius Hansen
Facader A/S under frivillig likvidation

Opinion

We have audited the financial statements of
Marius Hansen Facader A/S under frivillig lik-
vidation for the financial year 1 January - 31
December 2021, which comprise a summary
of significant accounting policies, income sta-
tement, balance sheet, statement of changes in
equity and notes. The financial statements are
prepared under the Danish Financial State-
ments Act.

In our opinion, the financial statements give a
true and fair view of the company's financial
position at 31 December 2021 and of the re-
sults of the company's operations for the finan-
cial year 1 January - 31 December 2021 in ac-
cordance with the Danish Financial Statements
Act.

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs)
and the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further descri-
bed 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 Et-
hics for Professional Accountants (IESBA Co-
de) and the additional requirements applicable
in Denmark, and we have fulfilled our other et-
hical responsibilities in accordance with these
requirements and IESBA Code. We believe
that the audit evidence we have obtained is
sufficient and appropriate to provide a basis
for our opinion.



Den uafhzengige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den inter-
ne kontrol, som ledelsen anser for nedvendig
for at udarbejde et arsregnskab uden vasentlig
fejlinformation, uanset om denne skyldes be-
svigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsette driften, at oplyse om forhold vedror-
ende fortsat drift, hvor dette er relevant, samt
at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, med-
mindre ledelsen enten har til hensigt at likvide-
re selskabet, indstille driften eller ikke har and-
et realistisk alternativ end at gore dette.

Revisors ansvar for revisionen af arsregn-
skabet

Vort mal er at opnd hoj grad af sikkerhed for,
om arsregnskabet som helhed er uden vesent-
lig fejlinformation, uvanset om denne skyldes
besvigelser eller fejl, og at afgive en revisi-
onspategning med en konklusion. Hej grad af
sikkerhed er et hojt niveau af sikkerhed, men
er ikke en garanti for, at en revision, der udfo-
res 1 overensstemmelse med internationale
standarder om revision og de yderligere krav,
der er geeldende i Danmark, altid vil atdaeekke
vaesentlig fejlinformation, nar sadan findes.
Fejlinformationer kan opstd som folge af be-
svigelser eller fejl og kan betragtes som va-
sentlige, hvis det med rimelighed kan forven-
tes, at de enkeltvis eller samlet har indflydelse
pa de okonomiske beslutninger, som regn-
skabsbrugerne treeffer pa grundlag af arsregn-
skabet.

Management's responsibilities for the finan-
cial 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 the 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 compa-
ny's ability to continue as a going concern, di-
sclosing, as applicable, matters related to going
concern and using the going concern 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 alternative but to do so.

Auditor's responsibilities for the audit of
the financial statements

Our objectives are to obtain reasonable assu-
rance 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. Rea-
sonable 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 misstatement when it
exists. Misstatements can arise from fraud or
error and are considered material if, individu-
ally or in the aggregate, they could reasonably
be expected to influence the economic deci-
sions of users taken on the basis of these finan-
cial statements.



Den uafhzengige revisors revisionspategning

Independent auditor's report

Som led 1 en revision, der udfores i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er geeldende
i Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisi-
onen. Herudover:

o Identificerer og vurderer vi risikoen for va-
sentlig fejlinformation i arsregnskabet, uan-
set om denne skyldes besvigelser eller fejl,
udformer og udferer revisionshandlinger
som reaktion pa disse risici samt opnar revi-
sionsbevis, der er tilstreekkeligt og egnet til
at danne grundlag for vor konklusion. Risi-
koen for ikke at opdage vasentlig fejlinfor-
mation forérsaget af besvigelser er hojere
end ved vasentlig fejlinformation forarsag-
et af fejl, idet besvigelser kan omfatte sam-
mensvargelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsidesattelse
af intern kontrol.

e Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er passen-
de efter omstendighederne, men ikke for at
kunne udtrykke en konklusion om effektivi-
teten af selskabets interne kontrol.

e Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passende,
samt om de regnskabsmessige skon og til-
knyttede oplysninger, som ledelsen har ud-
arbejdet, er rimelige.

As part of an audit conducted in accordance
with ISAs and the additional requirements ap-
plicable in Denmark, we exercise professional
judgement and maintain professional scepti-
cism 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 responsive to tho-
se risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis
for our opinion. The risk of not detecting a
material misstatement resulting from fraud
is higher than for one resulting from error
as fraud may involve collusion, forgery,
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 effectiveness
of the company's internal control.

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



Den uafhzengige revisors revisionspategning

Independent auditor's report

e Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende, samt
om der pa grundlag af det opnaede revisi-
onsbevis er vasentlig usikkerhed forbundet
med begivenheder eller forhold, der kan
skabe betydelig tvivl om selskabets evne til
at fortsatte driften. Hvis vi konkluderer, at
der er en veasentlig usikkerhed, skal vi i vor
revisionspategning gore opmarksom pa op-
lysninger herom i arsregnskabet eller, hvis
sadanne oplysninger ikke er tilstraekkelige,
modificere vor konklusion. Vor konklusion-
er er baseret pa det revisionsbevis, der er
opnaet frem til datoen for vor revisionspa-
tegning. Fremtidige begivenheder eller for-
hold kan dog medfore, at selskabet ikke
leengere kan fortseette driften.

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

Vi kommunikerer med den overste ledelse om
blandt andet det planlagte omfang og den tids-
massige placering af revisionen samt betydeli-
ge revisionsmaessige observationer, herunder
eventuelle betydelige mangler i intern kontrol,
som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

e Conclude on the appropriateness of
management's use of the going concern ba-
sis of accounting 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 significant doubt on the company's
ability to continue as a going concern. If we
conclude that a material uncertainty exists,
we are required to draw attention in our au-
ditor's report to the related disclosures in
the financial statements or, if such disclosu-
res are inadequate, to modify our opinion.
Our conclusions are based on the audit evi-
dence obtained up to the date of our audi-
tor's report. However, future events or con-
ditions may cause the company to cease to
continue as a going concern.

e Evaluate the overall presentation, structure
and contents of the financial statements, in-
cluding the disclosures, and whether the fi-
nancial statements represent the underlying
transactions and events in a manner that gi-
ves a true and fair view.

We communicate with those charged with
governance regarding, among other matters,
the planned scope and timing of the audit and
significant audit findings, including any signi-
ficant deficiencies in internal control that we
identify during our audit.

Statement on management's review

Management is responsible for management's
review.
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Independent auditor's report

Vor konklusion om arsregnskabet omfatter ik-
ke ledelsesberetningen, og vi udtrykker ingen
form for konklusion med sikkerhed om ledel-
sesberetningen.

I tilknytning til vor revision af arsregnskabet er
det vort ansvar at lase ledelsesberetningen og i
den forbindelse overveje, om ledelsesberet-
ningen er vasentligt inkonsistent med arsregn-
skabet eller vor viden opnaet ved revisionen
eller pa anden made synes at indeholde va-
sentlig fejlinformation.

Vort ansvar er derudover at overveje, om led-
elsesberetningen indeholder kraevede oplys-
ninger i henhold til arsregnskabsloven.

Baseret pa det udforte arbejde er det vor opfat-
telse, at ledelsesberetningen er i overensstem-
melse med arsregnskabet og er udarbejdet i
overensstemmelse med arsregnskabslovens
krav. Vi har ikke fundet vasentlig fejlinforma-
tion i ledelsesberetningen.

Viborg, den 15. juni 2022
Viborg, 15 June 2022

Andersen Revision
Statsautoriseret Revisionsaktieselskab

CVR-nr. 3232 67 06
CVR no. 32 32 67 06

Hans Peter Andersen
Statsautoriseret revisor

MNE-nr. mne32181
MNE no. mne32181

Our opinion on the financial statements does
not cover management's review, and we do not
express any form of assurance conclusion the-
reon.

In connection with our audit of the financial
statements, our responsibility is to read
management's review and, in doing so, consi-
der 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 in-
formation required under the Danish Financial
Statements Act.

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

Selskabets vaesentligste aktiviteter

Selskabets hovedaktivtet er levering af kom-
plette facadelosninger samt levering og instal-
lation af vinduer og dere begranset til omfan-
get af produkter, som tilbydes af Aluprof S.A i
Polen.

Udviklingen i aktiviteter og ekonomiske
forhold

Selskabets resultatopgerelse for 2021 udviser
et overskud pa kr. 250.735, og selskabets ba-
lance pr. 31. december 2021 udviser en egen-
kapital pa kr. 63.983.

Den 10. december 2020 er selskabet tradt i fri-
villig likvidation. Det forventes at likvidatio-
nen kan gennemfores i det kommende regn-
skabsar.

Betydningsfulde haendelser, som er indtruf-
fet efter regnskabsarets afslutning

Der er efter regnskabsarets afslutning ikke ind-
truffet begivenheder, som vasentligt vil kunne
pavirke selskabets finansielle stilling.

Business review

The object of the company is to deliver a com-
plete sollutions for facade errection as well as
windows and doors delivery and installation li-
mited to the scope of products offered by
Aluprof S.A. in Poland.

Financial review

The company's income statement for the year
ended 31 December 2021 shows a profit of kr.
250.735, and the balance sheet at 31 December
2021 shows equity of kr. 63.983.

On December 10, 2020, the company entered
into voluntary liquidation. It is expected that
the liquidation can be completed in the comm-
ing financial year.

Significant events occurring after the end of
the financial year

No events have occurred after the balance she-
et date which could significantly affect the
company's financial position.



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

Bruttofortjeneste
Gross profit

Personaleomkostninger
Staff costs

Resultat for af- og nedskrivninger
Profit/loss before amortisation/depreciation and impairment losses

Af- og nedskrivninger af immaterielle og materielle anlaegs-
aktiver

Depreciation, amortisation and impairment of intangible assets, plant
and equipment

Resultat for finansielle poster
Profit/loss before net financials

Finansielle indtegter
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
Profit/loss for the year

Forslag til resultatdisponering
Recommended appropriation of profit/loss

Overfort resultat
Retained earnings

2021 2020
kr. kr.

109.441 1.372.597
-567 -31.017
108.874 1.341.580
0 -81.679
108.874 1.259.901
150.238 0
-8.377 -20.421
250.735 1.239.480
0 0
250.735 1.239.480
250.735 1.239.480
250.735 1.239.480




Balance 31. december
Balance sheet 31 December

Note 2021 2020
kr. kr.

Aktiver
Assets
Tilgodehavender fra salg og tjenesteydelser 0 414.605
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 0 33.664
Receivables from subsidiaries
Andre tilgodehavender 11.843 65.575
Other receivables
Periodeafgransningsposter 0 17.529
Prepayments
Tilgodehavender 11.843 531.373
Receivables
Likvide beholdninger 321.622 315.969
Cash at bank and in hand
Omszetningsaktiver i alt 333.465 847.342
Total current assets
Aktiver i alt 333.465 847.342

Total assets
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Balance 31. december
Balance sheet 31 December

Passiver
Equity and liabilities

Virksomhedskapital
Share capital
Overfort resultat

Retained earnings
Egenkapital
Equity

Geeld til tilknyttede virksomheder

Payables to subsidiaries
Feriepengeforpligtelser

Langfristede gaeldsforpligtelser

Total non-current liabilities

Leverandorer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder

Payables to group entities

Anden gald
Other payables

Kortfristede geeldsforpligtelser

Total current liabilities

Geldsforpligtelser i alt
Total liabilities

Passiver i alt

Total equity and liabilities

Eventualforpligtelser

Contingent liabilities

Pantsatninger og sikkerhedsstillelser
Mortgages and collateral

Nertstaende parter og ejerforhold
Related parties and ownership structure

Note 2021 2020
kr. kr.

500.000 500.000

-436.017 -5.147.451

63.983 -4.647.451

192.991 2.241.000

0 0

3 192.991 2.241.000

35.703 311.342

1.288 2.812.951

39.500 129.500

76.491 3.253.793

269.482 5.494.793

333.465 847.342
4
5
6
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Egenkapitalopgerelse

Statement of changes in equity

Egenkapital 1. januar 2021

Equity at 1 January 2021
Koncerntilskud

Group subsidy

Arets resultat

Net profit/loss for the year
Egenkapital 31. december 2021

Equity at 31 December 2021

Virksomheds- Overfort re-
kapital sultat [ alt
Share capital Retained ear- Total
nings

500.000 -5.147.451 -4.647.451

0 4.460.699 4.460.699

0 250.735 250.735

500.000 -436.017 63.983

12



Noter
Notes

2021 2020
kr. kr.
Personaleomkostninger
Staff costs
Lenninger 0 -239.336
Wages and salaries
Pensioner 0 266.960
Pensions
Andre omkostninger til social sikring 0 1.650
Other social security costs
Andre personaleomkostninger 567 1.743
Other staff costs
567 31.017
Gennemsnitligt antal beskaftigede medarbejdere 0 0
Average number of employees
Finansielle omkostninger
Financial costs
Finansielle omkostninger tilknyttede virksomheder 4.588 13.480
Financial expenses, group entities
Andre finansielle omkostninger 3.382 3.011
Other financial costs
Valutakurstab 407 3.930
Exchange loss
8.377 20.421
Langfristede geeldsforpligtelser
Long term debt
Geald
Geld 31. december Afdrag Restgzld
1. januar 2021 2021 naste ar efter 5 ar
Debt Debt Instalment next Debt outstanding
at 1 January 2021 at 31 December year after 5 years
2021
Geeld til tilknyttede virksomhe-
der 2.241.000 192.991 0 0
Payables to subsidiaries
2.241.000 192.991 0 0

13



Noter
Notes

4 Eventualforpligtelser
Contingent liabilities

Selskabet har ydet de for branchengaldende garantiforpligtelser.

The company has provided the generally applicable warranties.

5 Pantsztninger og sikkerhedsstillelser
Mortgages and collateral

Ingen.
None.

6 Neertstaende parter og ejerforhold
Related parties and ownership structure

Ejerforhold

Ownership structure

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

eller minimum 5% af virksomhedskapitalen:
According to the company’s register of shareholders, the following shareholder holds at least 5% of the votes
or at least 5% of the share capital:

Aluprof S.A., Polen

14



Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Marius Hansen Facader A/S
under frivillig likvidation for 2021 er aflagt i
overensstemmelse med arsregnskabslovens be-
stemmelser for virksomheder i regnskabsklasse
B med tilvalg af regler fra regnskabsklasse C.

Den anvendte regnskabspraksis er usendret i
forhold til sidste ar.

Arsrapporten for 2021 er aflagt i kr.

Resultatopgorelsen

Bruttofortjeneste

Selskabet anvender bestemmelsen i &rsregn-
skabslovens § 32, hvorefter selskabets omsaet-
ning ikke er oplyst.

Bruttofortjeneste er et sammendrag af netto-
oms&tning med fradrag af omkostninger til ra-
varer og hjelpematerialer og andre eksterne
omkostninger.

Nettoomszatning

Indteegter fra salg af varer indregnes i resultat-
opgorelsen, nér levering og risikoovergang til
kober har fundet sted, og hvis indtegten kan
opgores palideligt og forventes modtaget.

The annual report of Marius Hansen Facader
A/S under frivillig likvidation for 2021 has be-
en prepared in accordance with the provisions
of the Danish Financial Statements Act ap-
plying to enterprises of reporting class B, as
well as provisions applying to reporting class
C entities.

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

The annual report for 2021 is presented in kr.

Income statement

Gross profit

In pursuance of section 32 of the Danish Fi-
nancial Statements Act, the company does not
disclose its revenue.

Gross profit reflects an aggregation of revenue
less raw materials and consumables and other
external expenses.

Revenue

Income from the sale of goods is recognised in
the income statement, provided that the trans-
fer of risk, usually on delivery to the buyer, has
taken place and that the income can be measu-
red reliably and is expected to be received.

15



Anvendt regnskabspraksis
Accounting policies

Hvor der leveres produkter med hoj grad af in-
dividuel tilpasning, foretages indregning i net-
toomsatningen, i takt med at produktionen ud-
fores, hvorved omsatningen svarer til salgs-
vaerdien af arets udforte arbejder (produktions-
metoden). Denne metode anvendes, nar de
samlede indtegter og omkostninger pa kon-
trakten og ferdiggerelsesgraden pa balance-
dagen kan skennes palideligt, og det er sand-
synligt, at de gkonomiske fordele vil tilgd sel-
skabet.

Nettoomsatningen males til dagsverdien af
det aftalte vederlag ekskl. moms og afgifter
opkraevet pa vegne af tredjepart. Alle former
for afgivne rabatter indregnes i omsatningen.

Personaleomkostninger

Personaleomkostninger omfatter lon og gager,
inklusive feriepenge og pensioner samt andre
omkostninger til social sikring mv. til selskab-
ets medarbejdere. I personaleomkostninger er
fratrukket modtagne godtgerelser fra offentlige
myndigheder.

Af- og nedskrivninger
Af- og nedskrivninger indeholder érets af- og

nedskrivninger atf immaterielle og materielle
anlaegsaktiver.

Income from customised products is recogni-
sed as production is carried out, implying that
revenue corresponds to the selling price of
contracts completed in the year (percentage-of-
completion method). This method is applied
where the total income and expenses relating
to the contract and the stage of completion at
the balance sheet date can be estimated reliably
and it is probable that future economic benefits
will flow to the Company.

Revenue is measured at fair value of the agre-
ed consideration excluding VAT and taxes ch-
arged on behalf of third parties. Revenue is net
of all types of discounts granted.

Staff costs

Staff costs include wages and salaries, inclu-
ding 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.

Amortisation, depreciation and impairment
losses

Amortisation, depreciation and impairment
losses comprise the year's amortisation, depre-
ciation and impairment of intangible assets and
plant and equipment.
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Anvendt regnskabspraksis
Accounting policies

Finansielle indtaegter og omkostninger

Finansielle indtegter og omkostninger indreg-
nes i resultatopgerelsen med de beleb, der ved-
rorer regnskabsaret. Finansielle poster omfatter
renteindteegter og -omkostninger, finansielle
omkostninger ved finansiel leasing samt reali-
serede og urealiserede kursgevinster og -tab
vedrorende gald og transaktioner i fremmed
valuta.

Skat af arets resultat

Arets skat, som bestar af arets aktuelle sel-
skabsskat og a&ndring i udskudt skat, indregnes
1 resultatopgoerelsen med den del, der kan hen-
fores til arets resultat, og direkte i egenkapita-
len med den del, der kan henfores til posterin-
ger direkte i egenkapitalen.

Balancen

Tilgodehavender

Tilgodehavender males til amortiseret kostpris.
Periodeafgraensningsposter
Periodeafgraensningsposter, indregnet under
omsa&tningsaktiver, omfatter atholdte omkost-
ninger vedrorende efterfolgende regnskabsar.

Likvide beholdninger

Likvide beholdninger omfatter kassebehold-
ning samt indestaende i pengeinstitutter.

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 expen-
ses relating to finance leases and realised and
unrealised capital/exchange gains and losses
on foreign currency transactions.

Tax on profit/loss for the year

Tax for the year, which comprises the current
tax charge for the year and changes in the de-
ferred tax charge, is recognised in the income
statement as regards the portion that relates to
the profit/loss for the year and directly in equi-
ty as regards the portion that relates to entries
directly in equity.

Balance sheet

Receivables

Receivables are measured at amortised cost.
Prepayments

Prepayments recognised under 'Current assets'
comprises expenses incurred concerning sub-
sequent financial years.

Cash and cash equivalents

Cash and cash equivalents comprise cash and
deposits at banks.
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Anvendt regnskabspraksis
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Selskabsskat og udskudt skat

Udskudt skat méles efter den balanceorientere-
de geldsmetode af midlertidige forskelle mel-
lem regnskabsmaessig og skattemaessig veerdi
af aktiver og forpligtelser opgjort pa grundlag
af den planlagte anvendelse af aktivet hen-
holdsvis afvikling af forpligtelsen. Udskudt
skat males til nettorealisationsvaerdi.

Udskudt skat males pd grundlag af de skatte-
regler og skattesatser, der med balancedagens
lovgivning vil vaere geldende, nar den udskud-
te skat forventes udlest som aktuel skat. An-
dring i udskudt skat som felge af @ndringer i
skattesatser indregnes 1 resultatopgerelsen
bortset fra poster, der fores direkte pa egenka-
pitalen.

Udskudte skatteaktiver, herunder skattevaerdi-
en af fremforselsberettiget skattemaessigt un-
derskud, males til den verdi, hvortil aktivet
forventes at kunne realiseres, enten ved udlig-
ning i skat af fremtidig indtjening eller ved
modregning 1 udskudte skatteforpligtelser in-
den for samme juridiske skatteenhed. Eventu-
elle udskudte nettoskatteaktiver males til net-
torealisationsveerdi.

Geeldsforpligtelser

Finansielle forpligtelser indregnes ved lanop-
tagelse til det modtagne provenu efter fradrag
af afholdte transaktionsomkostninger. I efter-
folgende perioder méles de finansielle forplig-
telser til amortiseret kostpris svarende til den
kapitaliserede veerdi ved anvendelse af den ef-
fektive rente, sa forskellen mellem nettoprove-
nuet og den nominelle veerdi indregnes i resul-
tatopgerelsen over ldneperioden.

Income tax and deferred tax

Deferred tax is measured according to the lia-
bility method in respect of temporary differen-
ces between the carrying amount of assets and
liabilities and their tax base, calculated on the
basis of the planned use of the asset and settle-
ment of the liability, respectively. Deferred tax
is measured at net realisable value.

Deferred tax is measured according to the tax
rules and at the tax rates applicable in the re-
spective countries at the balance sheet date
when the deferred tax is expected to crystallise
as current tax. Deferred tax adjustments resul-
ting from changes in tax rates are recognised in
the income statement, with the exception of
items taken directly to equity.

Deferred tax assets, including the tax base of
tax losses allowed for carry forward, are mea-
sured at the value to which the asset is
expected to be realised, either as a set-off
against tax on future income or as a set-off
against deferred tax liabilities within the same
legal tax entity. Any deferred net tax assets are
measured at net realisable value.

Liabilities

Financial liabilities are recognised on the rai-
sing of the loan at the proceeds received net of
transaction costs incurred. On subsequent
recognition, the financial liabilities are measu-
red at amortised cost, corresponding to the ca-
pitalised value, using the effective interest
method. Accordingly, the difference between
the net proceeds and the nominal value is
recognised in the income statement over the
term of the loan.
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I finansielle forpligtelser indregnes tillige den
kapitaliserede restleasingforpligtelse pa finan-
sielle leasingkontrakter.

Ovrige geldsforpligtelser, som omfatter gaeld
til leverandorer, tilknyttede virksomheder samt
anden geld, males til amortiseret kostpris,
hvilket seedvanligvis svarer til nominel vaerdi.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstdr mellem
transaktionsdagens kurs og kursen pad be-
talingsdagen, indregnes i resultatopgerelsen
som en finansiel post. Hvis valutainstrumenter
anvendes til sikring af fremtidige pengestrom-
me, indregnes urealiserede vaerdireguleringer
direkte p& egenkapitalen i dagsverdireserven.

Tilgodehavender, geld og andre monetere
poster i fremmed valuta omregnes til balance-
dagens valutakurs. Forskellen mellem balance-
dagens kurs og kursen pa tidspunktet for tilgo-
dehavendets eller galdsforpligtelsens opstaen
eller indregning i seneste arsregnskab indreg-
nes 1 resultatopgerelsen under finansielle ind-
teegter og omkostninger.

Financial liabilities also include the capitalised
residual finance lease commitment.

Other liabilities, which include trade payables,
payables to group entities and other payables,
are measured at amortised cost, which is usual-
ly equivalent to nominal value.

Foreign currency translation

On initial recognition, foreign currency transa-
ctions are translated applying the exchange ra-
te at the transaction date. Foreign exchange
differences arising between the exchange rates
at the transaction date and at the date of pay-
ment are recognised in the income statement as
financial income or financial expenses. If
foreign currency instruments are considered
cash flow hedges, any unrealised value adjust-
ments are taken directly to a fair value reserve
under ‘Equity’.

Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rates at the balance
sheet date. The difference between the exchan-
ge rates at the balance sheet date and the date
at which the receivable or payable arose or was
recognised in the latest financial statements is
recognised in the income statement as financial
income or financial expenses.
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