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LEDELSESPATEGNING

STATEMENT BY BOARD OF DIRECTORS AND BOARD OF EXECUTIVES

Bestyrelsen og direktionen har dags dato
behandlet og godkendt arsrapporten for 1. januar
- 31. december 2016 for Aktieselskabet Basnaes.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at koncernregnskabet og
arsregnskabet giver et retvisende billede af kon-
cernens og selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2016 samt af
resultatet af koncernens og selskabets aktiviteter
for regnskabsaret 1. januar - 31. december 2016.

Ledelsesberetningen indeholder efter vores
opfattelse en retvisende redeggrelse for de
forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kgbenhavn, den 4. april 2017
Copenhagen, 4. April 2017

Direktion:
Board of Executives

Jargen Torp Bgje

Bestyrelse:
Board of Directors

Today the Board of Directors and Board of
Executives have discussed and approved the
Annual Report of Aktieselskabet Basnces for the
year 1 January - 31 December 2016.

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

In our opinion the Consolidated Financial State-
ments and the Parent Company Financial State-
ments give a true and fair view of the Group's
and the Company's financial position at 31
December 2016 and of the results of the Group's
and the Company's operations for the financial
year 1 January - 31 December 2016.

The Management's Review includes in our opinion
a fair presentation of the matters dealt with in
the review.

We recommend the Annual Report be approved
at the Annual General Meeting.

Lillian von Kauffmann
Formand
Chairman

Anne Marie von Kauffmann

David von Kauffmann
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DEN UAFH/ZNGIGE REVISORS REVISIONSPATEGNING

INDEPENDENT AUDITOR'S REPORT

Til kapitalejeren i Aktieselskabet Basnaes

Konklusion

Vi har revideret koncernregnskabet og arsregn-
skabet for Aktieselskabet Basnaes for regnskabsar-
et 1. januar - 31. december 2016, der omfatter
resultatopgerelse, balance, noter og anvendt
regnskabspraksis. Koncernregnskabet og arsregn-
skabet udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at koncernregnskabet og
arsregnskabet giver et retvisende billede af kon-
cernens og selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2016 samt af
resultatet af koncernens og selskabets aktiviteter
for regnskabsaret 1. januar - 31. december 2016 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark.
Vores ansvar ifelge disse standarder og krav er
narmere beskrevet i revisionspategningens afsnit
”Revisors ansvar for revisionen af koncernregn-
skabet og arsregnskabet”. Vi er uafhaengige af
koncernen i overensstemmelse med
internationale etiske regler for revisorer (IESBA’s
Etiske regler) og de vyderligere krav, der er
gaeldende i Danmark, ligesom vi har opfyldt vores
ovrige etiske forpligtelser i henhold til disse
regler og krav. Det er vores opfattelse, at det
opnaede revisionsbevis er tilstraekkeligt og egnet
som grundlag for vores konklusion.

To the Shareholder of Aktieselskabet Basnaes

Opinion

We have audited the Consolidated Financial Sta-
tements and the Parent Company Financial State-
ments of Aktieselskabet Basnaes for the financial
year 1 January - 31 December 2016, which
comprise income statement, balance sheet,
notes and a summary of significant accounting
policies. The Consolidated Financial Statements
and the Parent Company Financial Statements
are prepared in accordance with the Danish
Financial Statements Act.

In our opinion, the Consolidated Financial State-
ments and the Parent Company Financial State-
ments give a true and fair view of the assets,
liabilities and financial position of the Group and
the Parent Company at 31 December 2016 and of
the results of the Group and the Parent
Company operations for the financial year 1
January - 31 December 2016 in accordance 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
described in the “Auditor’s Responsibilities for
the Audit of the Consolidated Financial State-
ments and the Parent Company Financial State-
ments” section of our report. We are
independent of the Group in accordance with the
International Ethics Standards Board for
Accountants’ Code of Ethics for Professional
Accountants (IESBA Code) and the additional
requirements applicable in Denmark, and we
have fulfilled our other ethical responsibilities
in accordance with these requirements. We
believe that the audit evidence we have
obtained is sufficient and appropriate to provide
a basis for our opinion.
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INDEPENDENT AUDITOR'S REPORT

Ledelsens ansvar for koncernregnskabet og ars-
regnskabet

Ledelsen har ansvaret for udarbejdelsen af et kon-
cernregnskab og et arsregnskab, der giver et
retvisende billede i overensstemmelse med
arsregnskabsloven. Ledelsen har endvidere
ansvaret for den interne kontrol, som ledelsen
anser ngdvendig for at udarbejde et koncernregn-
skab og et arsregnskab uden vaesentlig fejl-
information, uanset om denne skyldes besvigelser
eller fejl.

Ved udarbejdelsen af koncernregnskabet og ars-
regnskabet er ledelsen ansvarlig for at vurdere
koncernens og selskabets evne til at fortsaette
driften; at oplyse om forhold vedrerende fortsat
drift, hvor dette er relevant; samt at udarbejde
koncernregnskabet og arsregnskabet pa grundlag
af  regnskabsprincippet om fortsat drift,
medmindre ledelsen enten har til hensigt at
likvidere koncernen eller selskabet, indstille
driften eller ikke har andet realistisk alternativ
end at ggre dette.

Revisors ansvar for revisionen af koncernregn-
skabet og arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om koncernregnskabet og arsregnskabet som
helhed er uden vaesentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl, og at
afgive en revisionspategning med en konklusion.
Hoj grad af sikkerhed er et hgjt niveau af
sikkerhed, men er ikke en garanti for, at en
revision, der udfgres i overensstemmelse med
internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark, altid
vil afdaekke vaesentlig fejlinformation, nar sadan
findes. Fejlinformationer kan opsta som falge af
besvigelser eller fejl og kan betragtes som
vasentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har
indflydelse pa de gkonomiske beslutninger, som
regnskabsbrugerne traeffer pa grundlag af kon-
cernregnskabet og arsregnskabet.

Som led i en revision, der udferes i
overensstemmelse med internationale standarder
om revision og de vyderligere krav, der er
geldende i Danmark, foretager vi faglige
vurderinger og opretholder professionel skepsis
under revisionen. Herudover:

Management's Responsibility for the Consolida-
ted Financial Statements and the Parent Com-
pany Financial Statements

Management is responsible for the preparation
of Consolidated Financial Statements and the Pa-
rent Company 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 Consolidated Finan-
cial Statements and the Parent Company Financi-
al Statements that are free from material
misstatement, whether due to fraud or error.

In preparing the Consolidated Financial State-
ments and the Parent Company Financial State-
ments, Management is responsible for assessing
the Group's and the Parent Company's ability to
continue as a going concern, disclosing, as
applicable, matters related to going concern and
using the going concern basis of accounting in
preparing the Consolidated Financial Statements
and the Parent Company Financial Statements
unless Management either intends to liquidate
the Group or the Company or to cease
operations, or has no realistic alternative but to
do so.

Auditor’s Responsibility for the Consolidated
Financial Statements and the Parent Company
Financial Statements

Our objectives are to obtain reasonable
assurance about whether the Consolidated Finan-
cial Statements and the Parent Company Financi-
al Statements as a whole are free from material
misstatement, whether due to fraud or error,
and to issue an auditor’s report that includes our
opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit
conducted in accordance with ISAs and the
additional requirements applicable in Denmark
will always detect a material misstatement
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 influence the
economic decisions of users taken on the basis of
these Consolidated Financial Statements and the
Parent Company 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 professional skepticism throughout
the audit. We also:
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Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i koncernregnskab-
et og arsregnskabet, uanset om denne skyldes
besvigelser eller fejl, udformer og udferer
revisionshandlinger som reaktion pa disse
risici samt opnar revisionsbevis, der er
tilstraekkeligt og egnet til at danne grundlag
for vores konklusion. Risikoen for ikke at
opdage vaesentlig fejlinformation forarsaget
af besvigelser er hgjere end ved vaesentlig
fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte sammensvaergelser,
dokumentfalsk, bevidste udeladelser,
vildledning eller tilsidesaettelse af intern
kontrol.

Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er passende
efter omstaendighederne, men ikke for at
kunne  udtrykke en  konklusion om
effektiviteten af koncernens og selskabets
interne kontrol.

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

Konkluderer vi, om ledelsens udarbejdelse af
koncernregnskabet og arsregnskabet pa
grundlag af regnskabsprincippet om fortsat
drift er passende, samt om der pa grundlag af
det opnaede revisionsbevis er vaesentlig
usikkerhed forbundet med begivenheder eller
forhold, der kan skabe betydelig tvivl om kon-
cernens og selskabets evne til at fortseette
driften. Hvis vi konkluderer, at der er en
vaesentlig usikkerhed, skal vi i vores
revisionspategning ggre opmarksom pa
oplysninger herom i koncernregnskabet og ars-
regnskabet eller, hvis sadanne oplysninger
ikke er tilstraeekkelige, modificere vores
konklusion. Vores konklusioner er baseret pa
det revisionsbevis, der er opnaet frem til
datoen for vores  revisionspategning.
Fremtidige begivenheder eller forhold kan
dog medfere, at koncernen og selskabet ikke
laengere kan fortsaette driften.

Identify and assess the risks of material
misstatement of the Consolidated Financial
Statements and the Parent Company Financi-
al Statements, whether due to fraud or
error, design and perform audit procedures
responsive 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 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.

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 Group's and the Parent Company's
internal control.

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 preparing the Consolidated
Financial Statements and the Parent Compa-
ny 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 Group's and the Parent 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
auditor’s report to the related disclosures in
the Consolidated Financial Statements and
the Parent Company Financial Statements or,
if such disclosures are inadequate, to modify
our opinion. Our conclusions are based on
the audit evidence obtained up to the date
of our auditor’s report. However, future
events or conditions may cause the Group
and the Parent Company to cease to continue
as a going concern.
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e Tager vi stilling til den samlede
praesentation, struktur og indhold af koncern-
regnskabet og arsregnskabet, herunder
noteoplysningerne, samt om koncernregnskab-
et og arsregnskabet afspejler de
underliggende transaktioner og begivenheder
pa en sadan made, at der gives et retvisende
billede heraf.

e Opnar vi tilstraekkeligt og egnet revisions-
bevis for de finansielle oplysninger for
virksomhederne eller forretningsaktiviteterne
i koncernen til brug for at udtrykke en
konklusion om koncernregnskabet. Vi er
ansvarlige for at lede, fogre tilsyn med og
udfere koncernrevisionen. Vi er eneansvarlige
for vores revisionskonklusion.

Vi kommunikerer med ledelsen om blandt andet

det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige
revisionsmaessige observationer, herunder

eventuelle betydelige mangler i intern kontrol,
som vi identificerer under revisionen.

e Evaluate the overall presentation, structure
and contents of the Consolidated Financial
Statements and the Parent Company Financi-
al Statements, including the disclosures, and
whether the Consolidated Financial State-
ments and the Parent Company Financial Sta-
tements represent the underlying
transactions and events in a manner that
gives a true and fair view.

e Obtain sufficient appropriate audit evidence
regarding the financial information of the
entities or business activities within the
Group to express an opinion on the
Consolidated Financial Statements. We are
responsible for the direction, supervision and
performance of the group audit. We remain
solely responsible for our audit opinion.

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
significant deficiencies in internal control that
we identify during our audit.
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Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om koncernregnskabet og ars-
regnskabet omfatter ikke ledelsesberetningen, og
vi udtrykker ingen form for konklusion med
sikkerhed om ledelsesberetningen.

| tilknytning til vores revision af koncernregnskab-
et og arsregnskabet er det vores ansvar at lase
ledelsesberetningen og i den forbindelse
overveje, om ledelsesberetningen er vaesentligt
inkonsistent med koncernregnskabet og arsregn-
skabet eller vores viden opnaet ved revisionen
eller pa anden made synes at indeholde
vaesentlig fejlinformation.

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

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i
overensstemmelse med koncernregnskabet og ars-
regnskabet og er udarbejdet i overensstemmelse
med arsregnskabslovens krav. Vi har ikke fundet
vaesentlig fejlinformation i ledelsesberetningen.

Kgbenhavn, den 4. april 2017
Copenhagen, 4. April 2017

BDO Statsautoriseret revisionsaktieselskab
CVR-nr. 2022 26 70

Per Frost Jensen
Statsautoriseret revisor
State Authorised Public Accountant

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

Our opinion on the Consolidated Financial State-
ments and the Parent Company Financial State-
ments does not cover Management’s Review, and
we do not express any form of assurance
conclusion thereon.

In connection with our audit of the Consolidated
Financial Statements and the Parent Company Fi-
nancial Statements, our responsibility is to read
Management’s Review and, in doing so, consider
whether Management’s Review is materially
inconsistent with the Consolidated Financial Sta-
tements and the Parent Company Financial State-
ments 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 required under the Danish Financial
Statements Act.

Based on the work we have performed, we
conclude that Management’s Review is in
accordance with the Consolidated Financial State-
ments and the Parent Company Financial State-
ments and has been prepared in accordance with
the requirements of the Danish Financial
Statements Act. We did not identify any
material misstatement of Management’s Review.
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MANAGEMENT'S REVIEW

Vaesentligste aktiviteter

Selskabets vaesentligste aktiviteter er at drive
land- og skovbrug samt handels-, industri- og
ejendomsvirksomhed.

Udviklingen i aktiviteter og skonomiske forhold

Selskabets gkonomiske og driftsmaessige udvikling
i 2016 var tilfredsstillende til trods for endnu et
ar med lave priser pa landbrugsafgreder. Det
store prisfald pa landbrugsafgrader, som indtraf i
bade 2014 og 2015 og som var
verdensmarkedsbestemt, andrede sig ikke i 2016.
Forbedringer foretaget i selskabets
ejendomsudlejning samt generelle produktivitets
forbedringer, opvejede til dels de darlige
verdensmarkeds priser for landbrugsvarer.
Endvidere have selskabets datterselskab et
tilfredsstillende ar, hvilket muliggjorde en
forbedring af 2016 netto resultatet sammenlignet
med 2015.

Det positive resultat i 2016 gjorde det muligt at
fortseette med at g@ge selskabets solvens og
regnskabsmaessige vaerdi.

Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning

Der er ikke efter regnskabsarets afslutning ind-
truffet begivenheder af vaesentlig betydning for
koncernens og selskabets finansielle stilling.

10

Principal activities

The Company's principal activities comprise
agriculture and forestry and trading, industrial
and property business.

Development in activities
position

The Company’s’ 2016 economic and operational
performance were satisfactory despite yet
another year with depressed prices on
agricultural products. The large price falls on
agricultural products experienced in both 2014
and 2015, which were world market determined,
did not reverse in 2016. However, improvements
in the Company's activity within lease of
property combined with higher efficiency within
the Company’s general operations, did partly
mitigate the negative impact of the depressed
world market prices on agricultural products.
Further, a satisfactory economic performance by
the Company’s subsidiary resulted in improved
2016 net profit over 2015 net profits.

and financial

The positive 2016 economic result allowed the
Company to continue to enhance its solvency and
net book value.

Significant events after the end of the
financial year

No events have occurred after the end of the
financial year of material importance for the
company’'s financial position.
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INCOME STATEMENT 1 JANUARY - 31 DECEMBER

Note

BRUTTOFORTJENESTE...............
GROSS PROFIT

Personaleomkostninger.............. 1
Staff costs

Af- og nedskrivninger.................
Depreciation, amortisation and

impairment

DRIFTSRESULTAT.......cccvvnnennne.
OPERATING PROFIT

Indtaegter af kapitalandele..........
Income from equity investments

Andre finansielle indtaegter.........
Other financial income

Andre finansielle omkostninger.....
Other financial expenses

RESULTAT FOR SKAT................
PROFIT BEFORE TAX

Skat af arets resultat................. 2
Tax on profit/loss for the year

ARETS RESULTAT.....ccvvvvnennennen.
PROFIT FOR THE YEAR

FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF PROFIT

Henlaeggelser til reserve for netto
opsk. efter indre vaerdis metode...
Allocation to reserve for net revaluation
under the equity method

Overfort resultat...........cco.eee.ee.
Retained earnings

11
Koncernen Moderselskabet
Group Parent company

2016 2015 2016 2015
tkr. tkr. tkr. tkr.
DKK ‘000 DKK ‘000 DKK ‘000 DKK ‘000
19.798 20.039 5.482 5.298
-3.459 -3.862 -2.521 -2.915
-4.706 -4.488 -1.635 -1.616
11.633 11.689 1.326 767
0 0 5.319 4.760
976 795 1.207 892
-3.058 -5.071 -76 -222
9.551 7.413 7.776 6.197
-2.312 -1.549 -537 -333
7.239 5.864 7.239 5.864
0 0 4.200 0
7.239 5.864 3.039 5.864
7.239 5.864 7.239 5.864
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER
ASSETS

Lejerettigheder.......ccccvvvennennnn.
Rental rights

Immaterielle anlaegsaktiver........
Intangible fixed assets

Grunde og bygninger..................
Land and buildings
Installationer........ccccevvviiennnn...
Installations

Andre anlaeg, driftsmateriel og
INVENTAN. . ceiiiiiiiiieeieeeenneenns
Other plant, machinery, tools and
equipment

Materielle anlaegsaktiver...........
Tangible fixed assets

Kapitalandele i tilknyttede
virksomheder.........ccoeeivnvnnnnn...
Equity investments in group enterprises
Finansielle anlaegsaktiver..........
Fixed asset investments

ANLAGSAKTIVER..................e.
FIXED ASSETS

Ravarer og hjaelpematerialer.......
Raw materials and consumables

Varer under fremstilling.............
Work in progress
Varebeholdninger....................
Inventories

Tilgodehavender fra salg............
Trade receivables

Tilgodehavende hos tilknyttede
virksomheder.........ccevvvinnnnnnn...
Receivables from group enterprises
Andre tilgodehavender...............
Other receivables

Prepayments and accrued income
Tilgodehavender.....................
Receivables

Andre vardipapirer...................
Other securities
Veaerdipapirer.......c..ccoceevvnenn.n.
Current investments

12

Note

Koncernen Moderselskabet
Group Parent company

2016 2015 2016 2015
tkr. tkr. tkr. tkr.
DKK ‘000 DKK ‘000 DKK ‘000 DKK ‘000
4.022 3.567 0 0
4.022 3.567 0 0
132.759 133.477 6.702 6.169
8.619 7.388 0 0
8.560 7.454 7.952 6.284
149.938 148.319 14.654 12.453
0 0 39.354 34.035
0 0 39.354 34.035
153.960 151.886 54.008 46.488
1.520 1.463 1.520 1.463
46 58 46 58
1.566 1.521 1.566 1.521
7.444 5.834 3.229 2.095
0 0 12.766 9.059
319 311 282 256
6 10 6 6
7.769 6.155 16.283 11.416
16.777 21.750 14.294 14.725
16.777 21.750 14.294 14.725
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER (FORTSAT)

ASSETS (CONTINUED)

Likvider.......ccoovvviivviiiiinnnn.

Cash and cash equivalents

OMSATNINGSAKTIVER...............

CURRENT ASSETS

AKTIVER.......coovviiiiiiinnnne.

ASSETS

13

Note

Koncernen Moderselskabet
Group Parent company

2016 2015 2016 2015
tkr. tkr. tkr. tkr.
DKK ‘000 DKK ‘000 DKK ‘000 DKK ‘000
21.853 20.510 8.807 12.039
47.965 49.936 40.950 39.701
201.925 201.822 94.958 86.189
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER
EQUITY AND LIABILITIES

Aktiekapital.....cooeevvvniininnnnnne..
Share capital

Reserve for netto opsk. efter indre
vaerdis metode.........ceevviinnennn.n.
Reserve for net revaluation under the
equity method

Overfert overskud.....................
Retained earnings

EGENKAPITAL ....ccevvvvviiinnnn...
EQUITY

Hensaettelse til udskudt skat........
Provision for deferred tax

HENSATTE FORPLIGTELSER........
PROVISION FOR LIABILITIES

Obligationslan..........ccoevenenenen..
Bond loans
Pantebreve......cccoevvviiiiiiinnnnnn,
Mortgage deeds

Langfristede geeldsforpligtelser...
Long-term liabilities

Kortfristet del af langfristet gaeld.
Short-term portion of long-term liabilities
Leverandarer af varer og
tjenesteydelser........cccevvveennnnne.
Trade payables
Selskabsskat........ccccevveviieiinnna...
Corporation tax
Andengaeld....cccvvviniininnnnnn...
Other liabilities
Periodeafgraensningsposter..........
Accruals and deferred income
Kortfristede gaeldsforpligtelser...
Current liabilities

14

Note

Koncernen Moderselskabet
Group Parent company

2016 2015 2016 2015
tkr. tkr. tkr. tkr.
DKK ‘000 DKK ‘000 DKK ‘000 DKK ‘000
10.000 10.000 10.000 10.000
0 0 4.200 0
79.837 72.598 75.637 72.598
89.837 82.598 89.837 82.598
6.714 6.415 89 68
6.714 6.415 89 68
83.298 94,961 0 0
250 250 250 250
83.548 95.211 250 250
6.132 2.580 0 0
847 1.441 663 752
636 37 636 37
11.306 10.595 2.743 1.766
2.905 2.945 740 718
21.826 17.598 4,782 3.273
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER (FORTSAT)

EQUITY AND LIABILITIES (CONTINUED)

GALDSFORPLIGTELSER

LIABILITIES

PASSIVER..........cccooiiiiiiis

EQUITY AND LIABILITIES

Eventualposter mv.
Contingencies etc.

Pantsatninger og
sikkerhedsstillelser
Charges and securities

Neaertstaende parter
Related parties

15

Note

10

Koncernen Moderselskabet
Group Parent company
2016 2015 2016 2015
tkr. tkr. tkr. tkr.
DKK ‘000 DKK ‘000 DKK ‘000 DKK ‘000
105.374 112.809 5.032 3.523
201.925 201.822 94.958 86.189
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NOTER
NOTES
Koncernen Moderselskabet
Group Parent company
2016 2015 2016 2015 Note
tkr. tkr. tkr. tkr.
DKK '000 DKK '000 DKK '000 DKK '000
Personaleomkostninger 1
Staff costs
Antal personer beskaeftiget i
gennemsnit:
Average number of employees
Koncernen: 15 (2015: 17)
Group:
Moderselskabet: 12 (2015: 14)
Parent company:
Lon 08 gager....cvvvevieineerenneennnnnns 3.109 3.372 2.177 2.436
Wages and salaries
Pensioner......ccvvvviiiiiiiiiineenennen. 230 347 230 347
Pensions
Andre omkostninger til social sikring 125 145 114 132
Other social security costs
Andre personaleomkostninger........ -5 -2 0 0
Other staff costs
3.459 3.862 2,521 2,915
Skat af arets resultat 2
Tax on profit/loss for the year
Beregnet skat af arets 2.013 1.811 516 496
skattepligtige indkomst................
Calculated tax on taxable income of the
year
Regulering skat vedrerende tidligere 0 9 0 0
| S PP PP
Adjustment of tax for previous years
Regulering af udskudt skat............ 299 167 21 -158
Adjustment of deferred tax
Regulering af udskudt skat som 0 -438 0 -5

folge af aendret skattesats............
Adjustment of deferred tax due to change
in tax rate

2.312 1.549 537 333
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NOTER
NOTES
Note

Immaterielle anlaegsaktiver 3
Intangible fixed assets

Koncernen

Group
Lejerettigheder

Rental rights

KOSEPris 1. JanUAr 2076, ...cceieiiiieetieeeiiieeeeereeiineeeeeeeenianseeeeessnnnnesseenanns 4.000
Cost at 1 January 2016

L 12T PP 941
Additions

Kostpris 31. december 2016........ccueiitiiitinneinnteaiteeneeeneeeneeeneeeneeaneeaneens 4.941
Cost at 31 December 2016

Afskrivninger 1. Januar 2016....ccvueirietiiiietreiitereieereiaeeeenaeerenasesonneennnes 433
Amortisation at 1 January 2016

Arets afsKIIVIINGEr «..ovuie it eae e 486
Amortisation for the year

Afskrivninger 31. december 2016..........ccoviiiiiiiiiiiiiiiiiiiii e 919

Amortisation at 31 December 2016

Regnskabsmaessig vaerdi 31. december 2016..........ccccvevieiiiiiiiiinnnennnennnnn. 4.022
Carrying amount at 31 December 2016
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NOTER
NOTES

Materielle anlaegsaktiver
Tangible fixed assets

Kostpris 1. januar 2016......ccccevvvvvieinennnnnnnnn.

Cost at 1 January 2016

TilgaNg e e

Additions

Disposals

Kostpris 31. december 2016............c...........

Cost at 31 December 2016

Af- og nedskrivninger 1. januar 2016..............

Depreciation and impairment losses at 1 January 2016
Tilbagefarsel af afskrivninger pa afhandede

AKEIVEL e

Reversal of depreciation of assets disposed of

Arets afskrivninger .........coooveieviniininiinennnn.

Depreciation for the year

Af- og nedskrivninger 31. december 2016.....

Depreciation and impairment losses at 31 December
2016

Regnskabsmaessig veerdi 31. december 2016..

Carrying amount at 31 December 2016

Koncernen
Group

18

Note

Grunde og

bygninger
Land and
buildings

179.422

1.146

0

180.568

45.945

0

1.864

47.809

132.759

Installationer
Installations

12.600

1.779

14.379

5.212

548

5.760

8.619

Andre anlaeg,
driftsmateriel og

inventar

Other plant,
machinery, tools
and equipment

19.438
4.013
-3.503

19.948

11.984

-2.404

1.808

11.388

8.560
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NOTER
NOTES

Note
Materielle anlaegsaktiver 4

Tangible fixed assets

Moderselskabet
Parent company

Andre anlaeg,

Grunde og driftsmateriel og
bygninger inventar
Land and Other plant,
buildings machinery, tools
and equipment

Kostpris 1. januar 2016.....ceeeiiirieiiereiiieeeeereiiinneeeeesennnnnens 14.677 16.516
Cost at 1 January 2016

Tl GaNG e et i i e e e 922 4.013
Additions

F o T | 0T« A PP 0 -3.503
Disposals

Kostpris 31. december 2016.........ccceveiiiiiiniirninnnennnennnnnn. 15.599 17.026
Cost at 31 December 2016

Af- og nedskrivninger 1. januar 2016.......ccccevviieiriinenennnennn. 8.508 10.232
Depreciation and impairment losses at 1 January 2016

Tilbagefarsel af afskrivninger pa afhandede aktiver............... 0 -2.404
Reversal of depreciation of assets disposed of

Arets afsKriVNINGEr ..o.vvviiieiieiieieeeeeee e, 389 1.246
Depreciation for the year

Af- og nedskrivninger 31. december 2016......................... 8.897 9.074

Depreciation and impairment losses at 31 December 2016

Regnskabsmaessig vaerdi 31. december 2016...................... 6.702 7.952
Carrying amount at 31 December 2016
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NOTER
NOTES

Finansielle anlaegsaktiver
Fixed asset investments

Moder-

selskabet
Parent company

Kapitalandele i
tilknyttede
virksomheder
Equity
investments in
group enterprises

KOSEPris 1. JanUAr 2076, ...cceieiiiieetieeiiiieeeeeeeeineeeeeeeennnseeeeessnnnsseseenanns 35.154

Cost at 1 January 2016

Kostpris 31. december 2016........ccueiitiiieinieinieieneeaneeeneeaneeeneeeneeaneeaneens 35.154

Cost at 31 December 2016

Opskrivninger 1. JanUAr 2016, ...eieiueireieeirereteraneereaneererneereraseeenaseeonneenns -1.119

Revaluation at 1 January 2016

Arets OPSKIIVIINGEL .. ..vuie it 5.319

Revaluation for the year

Opskrivninger 31. december 2016........ccciiiiiiiiiiiiiiiiiiiiiiiiiiiieieeeeaaen 4.200

Revaluation at 31 December 2016

Regnskabsmaessig vaerdi 31. december 2016..........ccccvevieiiiiiiieiinnennnennnnn. 39.354

Carrying amount at 31 December 2016

Kapitalandele i dattervirksomheder (tkr.)
Investments in subsidiaries (DKK '000)

Navn og hjemsted
Name and registered office

Ejendomsaktieselskabet Paraplyen, Skaelsker....

Egenkapital
Equity

39.354

Arets resultat Ejerandel
Profit/loss Ownership
for the year

5.319 100 %

20

Note
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NOTER
NOTES

Egenkapital
Equity

Egenkapital 1. januar 2016...........cceeueeen..

Equity at 1 January 2016

Forslag til arets resultatdisponering............

Proposed distribution of profit

Egenkapital 31. december 2016...............

Equity at 31 December 2016

Egenkapital 1. januar 2016...........cceueen..
Equity at 1 January 2016

Forslag til arets resultatdisponering...........
Proposed distribution of profit

Egenkapital 31. december 2016..............

21

Note

Koncernen
Group
Overfort
Aktiekapital overskud | alt
Share capital Retained Total
earnings
............... 10.000 72.598 82.598
............... 7.239 7.239
............... 10.000 79.837 89.837
Moderselskabet
Parent company
Reserve for
netto opsk.
efter indre
vaerdis Overfort
Aktiekapital metode overskud | alt
Share capital  Reserve for Retained Total
net reval. earnings
under equity
method
10.000 0 72.598 82.598
4,200 3.039 7.239
10.000 4.200 75.637 89.837
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NOTER
NOTES
Note
Langfristede gaeldsforpligtelser 7
Long-term liabilities
Koncernen
Group
1/1 2016 31/12 2016 Afdrag Restgaeld
geldialt geld i alt naeste ar efter 5 ar
Debt
1/1 2016 31/12 2016 Repayment outstanding
total liabilities total liabilities next year  after 5 years
Obligationslén ............................ 97.541 89.430 6.132 74.208
Bond loans
Pantebreve.......cccvvviiiiiiiiiiiinii, 250 250 0 250
Mortgage deeds
97.791 89.680 6.132 74.458
Moderselskabet
Parent company
1/1 2016 31/12 2016 Afdrag Restgaeld
geldi alt geldi alt naeste ar efter 5 ar
Debt
1/1 2016 31/12 2016 Repayment outstanding
total liabilities total liabilities next year  after 5 years
Pantebreve.....c.cccvviiiiiiiiiinian... 250 250 0 250
Mortgage deeds
250 250 0 250
Eventualposter mv. 8

Contingencies etc.

Heeftelse i sambeskatningen

Koncernens danske selskaber hafter solidarisk for skat af koncernens sambeskattede indkomst
og for visse eventuelle kildeskatter som udbytteskat og royaltyskat samt for faellesregistrering
af moms.

Skyldig skat af koncernens sambeskattede indkomst udger 611 tkr. pr. balancedagen.

Joint liabilities

The Danish group companies are jointly and severally liable for tax on the Group’s joint taxable income and for
certain possible withholding taxes such as dividend tax and royalty tax, and for the joint registration of VAT.

Tax payable on the Group’s joint taxable income amounts to DKK (‘000) 611 at the balance sheet date.



|IBDO i

NOTER
NOTES

Note

Pantsaetninger og sikkerhedsstillelser 9
Charges and securities
Til sikkerhed for gaeld til realkreditinstitutter, 89.431 tkr., er der givet pant i grunde og

bygninger, hvis regnskabsmaessige vaerdi pr. 31. december 2016 udger 126.302 tkr.
Debt to mortgage credit institutions of DKK (’000) 89,431 is secured on land and buildings of a carrying amount of
DKK (’000) 126,302 at 31 December 2016.

Neertstaende parter 10
Related parties

Selskabets naertstaende parter omfatter fglgende:

The company's related parties include:

Bestemmende indflydelse
Lillian von Kauffmann

@vrige naertstadende parter, som selskabet har haft transaktioner med

Selskabets naertstaende parter med betydelig indflydelse omfatter datter- og associerede
virksomheder samt selskabernes bestyrelse, direktion og ledende medarbejdere samt disse
personers relaterede familiemedlemmer. Naertstaende parter omfatter endvidere selskaber,
hvori fernaevnte personkreds har vasentlige interesser.

Transaktioner med naertstaende parter
Selskabet har ikke haft vaesentlige transaktioner, der ikke er indgaet pa markedsmaessige
vilkar.

Controlling interest
Lillian von Kauffmann

Other related parties having performed transactions with the company

The company’s related parties having a significant influence comprise subsidiaries and associates as well as the
companies’ Board of Directors, Board of Executives and executive officers and their relatives. Related parties
include also companies in which the above mentioned group of persons has material interests.

Transactions with related parties
The company did not perform any material transactions that were not entered on an arm'’s length basis.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for Aktieselskabet Basnaes for 2016
er aflagt i overensstemmelse med den danske ars-
regnskabslovs bestemmelser for virksomheder i
regnskabsklasse B med tilvalg af regler fra regn-
skabsklasse C.

Arsrapporten er udarbejdet efter samme regn-
skabspraksis som sidste ar.

Koncernregnskab

Koncernregnskabet omfatter modervirksomheden
Aktieselskabet Basnaes samt tilknyttede virksom-
heder, hvori Aktieselskabet Basnaes direkte eller
indirekte besidder mere end 50 % af stemmeret-
tighederne eller pa anden made har bestem-
mende indflydelse. Virksomheder, hvori koncer-
nen besidder mellem 20 % og 50 % af stemmeret-
tighederne og udever betydelig, men ikke
bestemmende indflydelse, betragtes som associe-
rede virksomheder, jf. koncernoversigten.

Koncernregnskabet er udarbejdet som et sam-
mendrag af modervirksomhedens og tilknyttede
virksomheders arsregnskaber ved sammenlagning
af ensartede regnskabsposter. Ved konsolidering-
en foretages fuld eliminering af koncerninterne
indtaegter og omkostninger, aktiebesiddelser,
interne mellemvaerender og udbytter samt reali-
serede og urealiserede fortjenester og tab ved
transaktioner mellem de konsoliderede virksom-
heder.

Kapitalandele i tilknyttede virksomheder udlignes
med den forholdsmaessige andel af de tilknyttede
virksomhedernes dagsvaerdi af nettoaktiver og
forpligtelser pa anskaffelsestidspunktet.

RESULTATOPG@RELSEN

Nettoomsaetning

Nettoomsaetning ved salg af handelsvarer og
feerdigvarer indregnes i resultatopgarelsen, sa-
fremt levering og risikoovergang til keber har
fundet sted inden arets udgang og safremt
indtaegten kan opgeres palideligt og forventes
modtaget. Nettoomsaetning indregnes ekskl.
moms og afgifter og med fradrag af rabatter i
forbindelse med salget.

Andre driftsindtaegter

Andre driftsindtaegter indeholder regnskabsposter
af sekundaer karakter i forhold til koncernens og
selskabets aktiviteter, herunder fortjeneste ved
salg af immaterielle- og materielle anlagsaktiver.
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The annual report of Aktieselskabet Basnaes for
2016 has been presented in accordance with the
provisions of the Danish Financial Statements Act
for enterprises in reporting class B and certain
rules applying to reporting class C.

The annual report is prepared consistently with
the accounting principles used last year.

Consolidated financial statements

The consolidated financial statements include
the parent company Aktieselskabet Basnaes and
its subsidiaries in which Aktieselskabet Basnaes
directly or indirectly holds more than 50% of the
voting rights or in any other way has a control-
ling influence. Enterprises in which the group
holds between 20% and 50% of the voting rights
and exercises significant, but not controlling
influence, are considered associates, see the
group structure.

The consolidated financial statements conso-
lidate the financial statements of the parent
company and the subsidiaries by combining
uniform accounts items. Intercompany income
and expenses, shareholdings, internal balances
and dividend, and realised and unrealised gains
and losses arising from transactions between the
consolidated enterprises are fully eliminated in
the consolidation.

Investments in subsidiary enterprises are set off
by the proportional share of the subsidiaries’
market value of net assets and liabilities at the
acquisition date.

INCOME STATEMENT

Net revenue

Net revenue from sale of merchandise and
finished goods is recognised in the income
statement if supply and risk transfer to
purchaser has taken place before the end of the
year and if the income can be measured reliably
and is expected to be received. Net revenue is
recognised exclusive of VAT, duties and less
discounts related to the sale.

Other operating income

Other operating income includes items of a
secondary nature in relation to the enterprises’
principal activities, including profit from sale of
intangible and tangible fixed assets.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Vareforbrug

Vareforbrug omfatter omkostninger, der afholdes
for at opna arets nettoomsaetning. Herunder
indgar direkte og indirekte omkostninger til
ravarer og hjalpematerialer.

Andre eksterne omkostninger

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

Personaleomkostninger

Personaleomkostninger omfatter len og gager,
inklusive feriepenge og pensioner samt andre
omkostninger til social sikring mv. til koncernens
og selskabets medarbejdere. I
personaleomkostninger er fratrukket modtagne
godtgarelser fra offentlige myndigheder.
Indtaegter af

kapitalandele i tilknyttede

virksomheder
I moderselskabets resultatopggrelse indregnes
den forholdsmaessige andel af de enkelte

tilknyttede virksomheders resultat efter fuld
eliminering af intern avance/tab og fradrag af
afskrivning pa goodwill.

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtagter og -omkostninger, realiserede og
urealiserede kursgevinster og -tab vedrgrende
vaerdipapirer, gaeld og transaktioner i fremmed
valuta, amortisering af finansielle aktiver og
forpligtelser samt tillaeg og godtgerelse under a-
contoskatteordningen mv. Finansielle indtaegter
og omkostninger indregnes med de belgb, der
vedrarer regnskabsaret.

Skat

Arets skat, som bestar af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henfgres til arets
resultat, og direkte pa egenkapitalen med den
del, der kan henfgres til posteringer direkte pa
egenkapitalen.
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Cost of sales
Cost of sales comprise costs incurred to achieve
the net revenue for the vyear, including direct
and indirect costs of raw materials and
consumables.

Other external expenses

Other external expenses include cost of sales,
advertising, administration, buildings, bad debts,
operating lease expenses, etc.

Staff costs

Staff costs comprise wages and salaries, including
holiday pay and pensions and other costs for
social security etc. for the Group's and the
company’s employees. Repayments from public
authorities are deducted from staff costs.

Income from investments in subsidiaries

The proportional share of the results of each
subsidiary after full elimination of intercompany
profits/losses and deduction of amortisation of
goodwill is recognised in the income statement
of the parent company.

Financial income and expenses

Financial income and expenses include interest
income and expenses, realised and unrealised
gains and losses arising from investments in
financial assets, debt and transactions in foreign
currencies, amortisation of financial assets and
liabilities as well as charges and allowances
under the tax-on-account scheme etc. Financial
income and expenses are recognised in the
income statement by the amounts that relate to
the financial year.

Tax

The tax for the vyear, which consists of the
current tax for the year and changes in deferred
tax, is recognised in the income statement by the
portion that may be attributed to the profit for
the year, and is recognised directly in the equity
by the portion that may be attributed to entries
directly to the equity.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

BALANCEN

Immaterielle anlaegsaktiver

Lejerettigheder males til kostpris med fradrag af
akkumulerede afskrivninger eller til
genindvindingsvaerdien, hvor denne er lavere og
afskrives over den resterende lejeperiode.

Materielle anlagsaktiver

Grunde og bygninger, installationer samt andre
anlaeg, driftsmateriel og inventar males til
kostpris med fradrag af akkumulerede af- og
nedskrivninger. Der afskrives ikke pa grunde.

Afskrivningsgrundlaget er kostpris med fradrag af
den skennede restvaerdi efter afsluttet brugstid.

Kostprisen omfatter anskaffelsesprisen samt
omkostninger direkte tilknyttet anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til at
blive taget i brug. For egenfremstillede aktiver
omfatter kostprisen omkostninger til materialer,
komponenter, underleverandgrer, direkte lgnfor-
brug samt indirekte produktionsomkostninger.

Der foretages lineaere afskrivninger baseret pa
folgende vurdering af aktivernes forventede
brugstider og restvaerdi:

BygNiNger....ueieii i

Buildings

Installationer......ueeiiiiiiiiiiiiiiiiiiiiiiie e

Installations

Andre anlaeg, driftsmateriel og inventar...............

Other plant, fixtures and equipment

Fortjeneste eller tab ved salg af materielle
anlaegsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmaessige vaerdi pa salgstidspunktet.
Fortjeneste eller tab indregnes i resultatopgerel-
sen under andre driftsindtagter eller andre
driftsomkostninger.

Finansielle anlaegsaktiver

Kapitalandele i tilknyttede virksomheder males i
moderselskabets balance efter den indre vaerdis
metode.
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BALANCE SHEET

Intangible fixed assets

Rental rights are measured at the lower of cost
less accumulated amortisation or the recoverable
amount and is amortised over the remaining
period of the rental agreement.

Tangible fixed assets

Land and buildings, installations and other
plants, fixtures and equipment are measured at
cost less accumulated depreciation and
impairment losses. Land is not depreciated.

The depreciation base is cost less estimated
residual value after end of useful life.

The cost includes the acquisition price and costs
incurred directly in connection with the acqui-
sition until the time when the asset is ready to
be used. As regards self-manufactured assets,
the cost price includes cost of materials,
components, subcontractors, direct payroll and
indirect production costs.

Straight-line depreciation is provided on the
basis of an assessment of the expected useful
lives of the assets and their residual value:

Brugstid
Useful life

100 ar
5-100 ar
3-10 ar

Profit or loss on disposal of tangible fixed assets
is stated as the difference between the sales
price less selling costs and the carrying amount
at the time of sale. Profit or loss is recognised in
the income statement as other operating income
or other operating expenses.

Fixed asset investments

Investments in subsidiaries are measured in the
company's balance sheet under the equity
method.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Kapitalandele i tilknyttede virksomheder males i
balancen til den forholdsmaessige andel af
virksomhedernes regnskabsmaessige indre vaerdi
opgjort efter moderselskabets regnskabspraksis
med fradrag eller tilleg af urealiserede
koncerninterne avancer og tab og med tillaeg eller
fradrag af resterende vaerdi af positiv eller
negativ goodwill opgjort efter overtagelses-
metoden.

Nettoopskrivning af kapitalandele i tilknyttede
virksomheder overfgres under egenkapitalen til

reserve for nettoopskrivhing efter den indre
vaerdis metode i det  omfang, den
regnskabsmaessige vaerdi  overstiger anskaf-

felsesveaerdien.

Tilknyttede virksomheder med negativ regnskabs-
maessig indre vaerdi males til 0 kr. og et eventuelt
tilgodehavende hos disse virksomheder nedskrives
i det omfang det vurderes som uerholdeligt.
Safremt den regnskabsmaessige negative indre
vaerdi overstiger tilgodehavender, indregnes det
resterende belgb under hensatte forpligtelser i
det omfang, selskabet har en retlig eller faktisk
forpligtelse til at daekke tilknyttede virksom-
heders underbalance.

Verdiforringelse af anlagsaktiver

Den regnskabsmaessige vaerdi af immaterielle og
materielle anlaegsaktiver vurderes arligt for
indikationer pa veerdiforringelse ud over det, som
udtrykkes ved afskrivning.

Foreligger der indikationer pa vardiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages
nedskrivning til genindvindingsvaerdien, hvis
denne er lavere end den regnskabsmaessige
veerdi.

Genindvindingsvaerdi er den hgjeste vaerdi af
nettosalgspris og kapitalvaerdi. Kapitalvaerdien
opggres som nutidsvaerdien af de forventede
nettopengestramme fra anvendelsen af aktivet
eller aktivgruppen og forventede
nettopengestremme ved salg af aktivet eller
aktivgruppen efter endt brugstid.

27

Investments in subsidiaries are measured in the
balance sheet at the proportional share of the
enterprises’ carrying equity value, calculated in
accordance  with the parent company’s
accounting policies with deduction or addition of
unrealised intercompany profits or losses and
with addition or deduction of the residual value
of positive or negative goodwill calculated in
accordance with the acquisition method.

Net revaluation of investments in subsidiaries is
transferred under the equity to reserve for net
revaluation under the equity value method to
the extent that the carrying amount exceeds the
acquisition value.

Subsidiaries with a negative carrying equity value
are measured to DKK 0 and any amounts due
from these enterprises are written down to the
extent that it is deemed to be irrecoverable. If
the carrying negative equity value exceeds
receivables, the residual amount is recognised
under provision for liabilities to the extent that
the company's has a legal or actual liability to
cover the subsidiary's deficit.

Impairment of fixed assets

The carrying amount of intangible fixed and tan-
gible assets are valued on an annual basis for
indications of impairment other than that
reflected by amortisation and depreciation.

In the event of impairment indications, an
impairment test is made for each asset or group
of assets, respectively. If the net realisable value
is lower than the carrying amount, the assets are
written down to the lower value.

The recoverable amount is calculated at the
higher of net selling price and capital value. The
capital value is determined as the fair value of
the expected net cash flows from the use of the
asset or group of assets and the expected net
cash flows from sale of the asset or group of
assets after the end of its useful life.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Varebeholdninger
Varebeholdninger males til kostpris efter FIFO-
princippet. | tilfeelde, hvor nettorealisations-
vaerdien er lavere end kostprisen, nedskrives til
denne lavere veerdi.

Besatning males til skattemaessig vaerdi.

Nettorealisationsvaerdien for varebeholdninger
opgares som salgspris med fradrag af feerdiggerel-
sesomkostninger og omkostninger, der afholdes
for at effektuere salget. Vaerdien fastsaettes
under hensyntagen til varebeholdningernes
omsaettelighed, ukurans og forventet udvikling i
salgspris.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel vaerdi.
Vaerdien reduceres med nedskrivning til imade-
gaelse af forventede tab.

Periodeafgransningsposter, aktiver
Periodeafgraensningsposter indregnet under ak-
tiver omfatter afholdte omkostninger vedrgrende
efterfalgende regnskabsar.

Veaerdipapirer og kapitalandele

Verdipapirer indregnet under omsaetningsaktiver,
omfatter barsnoterede obligationer, aktier og
andre vaerdipapirer, der males til dagsveerdi pa
balancedagen. Bgrsnoterede vaerdipapirer males
til barskurs. Ikke bgrsnoterede vaerdipapirer og
kapitalandele males til en salgsvaerdi baseret pa
beregnet kapitalvaerdi.
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Inventories

Inventories are measured at cost using the FIFO-
principle. If the net realisable value is lower
than cost, the inventories are written down to
the lower value.

Livestock is measured at tax value.

The net realisable value of inventories is stated
at sales price less completion costs and costs
incurred to execute the sale and is determined
with due regard to marketability, obsolescence
and development in expected sales price.

Receivables

Receivables are measured at amortised cost
which usually corresponds to nominal value. The
value is reduced by impairment losses to meet
expected losses.

Accruals, assets
Accruals recognised as assets include costs incur-
red relating to the subsequent financial year.

Securities and investments

Securities and investments, recognised as current
assets, comprise public quoted bonds, shares and
other current investments that are measured at
fair market value on the balance sheet date.
Public quoted securities are measured at quoted
price. Non-quoted securities are measured at
sales value based on computed net present value.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Skyldig skat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst reguleret for
skat af tidligere ars skattepligtige indkomster
samt for betalte acontoskatter.

Selskabet er sambeskattet med koncernforbundne
danske selskaber. Den aktuelle selskabsskat
fordeles mellem de sambeskattede selskaber i
forhold til disses skattepligtige indkomster og
med fuld fordeling med refusion vedrgrende
skattemaessige underskud. De sambeskattede
selskaber indgar i acontoskatteordningen. Skyldig
og tilgodehavende sambeskatningsbidrag
indregnes i balancen under henholdsvis
omsaetningsaktiver og gaeld.

Udskudt skat males af midlertidige forskelle mel-
lem regnskabsmaessig og skattemaessig veerdi af
aktiver og forpligtelser.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgiv-
ning vil vaere gaeldende, nar den udskudte skat

forventes udlgst som aktuel skat. Zndring i
udskudt skat som folge af aendringer i
skattesatser indregnes i resultatopgerelsen
bortset fra poster, der fogres direkte pa
egenkapitalen.

Geaeldsforpligtelser

Finansielle forpligtelser indregnes ved lane-

optagelse til det modtagne provenu med fradrag
af afholdte laneomkostninger. | efterfalgende
perioder males de finansielle forpligtelser til
amortiseret kostpris  svarende tiL  den
kapitaliserede vaerdi ved anvendelse af den
effektive rente, saledes at forskellen mellem pro-
venuet og den nominelle vaerdi indregnes i resul-
tatopggrelsen over laneperioden.

Amortiseret kostpris for kortfristede gaeldsfor-
pligtelser svarer normalt til nominel vaerdi.

Geeld i ovrigt er malt til amortiseret kostpris
svarende til nominel vardi.

Periodeafgransningsposter, passiver
Periodeafgraensningsposter  indregnet under
passiver omfatter modtagne betalinger
vedrgrende indtaegter i de efterfolgende ar.
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Tax payable and deferred tax

Current tax liabilities and receivable current tax
are recognised in the balance sheet as the
calculated tax on the taxable income for the
year, adjusted for tax on the taxable income for
previous years and taxes paid on account.

The company is subject to joint taxation with
Danish group companies. The current corporation
tax is distributed among the joint taxable
companies in proportion to their taxable income
and with full allocation and refund related to tax
losses. The joint taxable companies are included
in the on account tax scheme. Joint taxation
contributions receivable and payable are
recognised in the balance sheet under current
assets and liabilities, respectively.

Deferred tax is measured on the temporary dif-
ferences between the carrying amount and the
tax value of assets and liabilities.

Deferred tax is measured on the basis of the tax
rules and tax rates that under the legislation in
force on the balance sheet date will be appli-
cable when the deferred tax is expected to
crystallise as current tax. Any changes in the
deferred tax resulting from changes in tax rates,
are recognised in the income statement, except
from items recognised directly in equity.

Liabilities

Financial liabilities are recognised at the time of
borrowing by the amount of proceeds received
less borrowing costs. In subsequent periods, the
financial liabilities are measured at amortised
cost equal to the capitalised value when using
the effective interest, the difference between
the proceeds and the nominal value being recog-
nised in the income statement over the term of
loan.

Amortised cost of current liabilities usually
corresponds to nominal value.

Other liabilities are measured at amortised cost
equal to nominal value.

Accruals, liabilities

Accruals recognised as liabilities include
payments received regarding income in
subsequent years.



