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Ledelsespategning
Management's report

Bestyrelse og direktion har dags dato aflagt &rsrapporten for regnskabsiret 1. november 2015 - 31.
oktober 2016 for Nordson Danmark A/S.
The board of directors and the managing director have today presented the annual report of Nordson Danmark A/S

Jor the financial year 1 November 2015 to 31 October 2016.

Arsrapporten er aflagt i overensstemmelse med &rsregnskabsloven.
The annual report has been presented in accordance with the Danish Financial Statements Act.

Vi anser den valgte regnskabspraksis for hensigtsmaessig, og efter vores opfattelse giver arsregnskabet et
retvisende billede af selskabets aktiver, passiver og finansielle stilling pr. 31. oktober 2016 samt af resul-
tatet af selskabets aktiviteter for regnskabséret 1. november 2015 - 31. oktober 2016.

We consider the accounting policies used appropriate, and in our opinion the annual accounts provide a true and
Jair view of the company's assets and liabilities and its financial position as on 31 October 2016 and of the

company's results of its activities in the financial year 1 November 2015 to 31 October 2016.

Ledelsesberetningen indeholder efter vores opfattelse en retvisende redegerelse for de forhold, som be-
retningen omhandler.

We are of the opinion that the management's review includes a fair description of the issues dealt with.
Arsrapporten indstilles til generalforsamlingens godkendelse.

The annual report is recommended for approval by the general meeting.

Kebenhavn K, den 17. januar 2017

Kobenhavn K, 17 January 2017

Direktion

Managing Director

Kent Thomas Séderberg

Bestyrelse
Board of directors ’ ;
_ g .
Axel Wenz Kent Thomas Séderberg Ulrich Bender
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Den uafheengige revisors erklaeringer
The independent auditor's reports

Til aktionzeren i Nordson Danmark A/S
To the shareholder of Nordson Danmark A/S

Péitegning pa arsregnskabet

Report on the annual accounts

Vi har revideret arsregnskabet for Nordson Danmark A/S for regnskabséret 1. november 2015 - 31.
oktober 2016, der omfatter anvendt regnskabspraksis, resultatopgerelse, balance og noter. Arsregnskabet
udarbejdes efter &rsregnskabsloven.

We have audited the annual accounts of Nordson Danmark A/S for the Sfinancial year 1 November 2015 to 31
October 2016, which comprise accounting policies used, profit and loss account, balance sheet and notes. The
annual accounts are prepared in accordance with the Danish Financial Statements Act.

Ledelsens ansvar for arsregnskabet

The management's responsibility for the annual accounts

Ledelsen har ansvaret for udarbejdelsen af et rsregnskab, der giver et retvisende billede i overensstem-
melse med arsregnskabsloven. Ledelsen har endvidere ansvaret for den interne kontrol, som ledelsen an-
ser nodvendig for at udarbejde et rsregnskab uden vasentlig fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

The management is responsible for the preparation of annual accounts that give a true and fair view in accordance
with the Danish Financial Statements Act. Furthermore, the management is responsible for such internal control
considered necessary in order to prepare annual accounts that are free from material misstatement, whether due to

Sfraud or error.

Revisors ansvar

Auditor's responsibility

Vores ansvar er at udtrykke en konklusion om arsregnskabet pa grundlag af vores revision. Vi har udfert
revisionen i overensstemmelse med internationale standarder om revision og yderligere krav ifelge dansk
revisorlovgivning. Dette kraver, at vi overholder etiske krav samt planlagger og udferer revisionen for at
opné hej grad af sikkerhed for, om arsregnskabet er uden vaesentlig fejlinformation.

Our responsibility is to express an opinion on the annual accounts based on our audit. We conducted our audit in
accordance with international standards on auditing and additional requirements under Danish audit regulation.
This requires that we comply with ethical requirements and plan and perform the audit to obtain reasonable

assurance about whether the annual accounts are free firom material misstatements.
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Den uafhzngige revisors erklzringer
The independent auditor's reports

En revision omfatter udferelse af revisionshandlinger for at opna revisionsbevis for beleb og oplysninger
1 arsregnskabet. De valgte revisionshandlinger athanger af revisors vurdering, herunder vurdering af risi-
ci for veesentlig fejlinformation i arsregnskabet, uanset om denne skyldes besvigelser eller fejl. Ved risi-
kovurderingen overvejer revisor intern kontrol, der er relevant for selskabets udarbejdelse af et arsregn-
skab, der giver et retvisende billede. Formélet hermed er at udforme revisionshandlinger, der er passende
efter omstandighederne, men ikke at udirykke en konklusion om effektiviteten af selskabets interne kon-
trol. En revision omfatter endvidere vurdering af, om ledelsens valg af regnskabspraksis er passende, om
ledelsens regnskabsmessige sken er rimelige samt den samlede preesentation af 4rsregnskabet.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the annual
accounts. The procedures selected depend on the auditor's judgement, including the assessment of the risks of
material misstatements in the annual accounts, whether due to fraud or error. In making those risk assessments, the
auditor considers internal control relevant to the company's preparation of annual accounts that give a true and
Jair view 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. An audit also includes evaluating the
appropriateness of accounting policies used and the reasonableness of accounting estimates made by the

management, as well as the overall presentation of the annual accounts.

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

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

Revisionen har ikke givet anledning til forbehold.
The audit has not resulted in any qualification.
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Den uafhaengige revisors erklzeringer
The independent auditor's reports

Konklusion

Opinion

Det er vores opfattelse, at rsregnskabet giver et retvisende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 31. oktober 2016 samt af resultatet af selskabets aktiviteter for regnskabséret 1.
november 2015 - 31. oktober 2016 i overensstemmelse med arsregnskabsloven.

In our opinion, the annual accounts give a true and Jair view of the company's assets, liabilities and financial
position at 31 October 2016 and of the resulls of the company's operations for the financial year 1 November 2015
to 31 October 2016 in accordance with the Danish Financial Statements Act.

Udtalelse om ledelsesberetningen

Statement on the management's review

Vi har i henhold til arsregnskabsloven gennemlast ledelsesberetningen. Vi har ikke foretaget yderligere
handlinger i tillaeg til den udferte revision af arsregnskabet. Det er p4 denne baggrund vores opfattelse, at
oplysningerne i ledelsesberetningen er i overensstemmelse med arsregnskabet.

Pursuant to the Danish Financial Statements Act, we have read the management's review. We have not performed
any further procedures in addition to the performed audit of the annual accounts. On this basis, it is our opinion

that the information provided in the management's review is consistent with the annual accounts.

Roskilde, den 17. januar 2017
Roskilde, 17 January 2017

RIR REVISION

Statsautoriserct Revisionspartnerselskab
Statsautoriseret Revisionspartnerselskab
CVR-nr. 33 78 05 24

Company reg. no. 33 78

w

Mogens Qlsen
registreret rgyisor

Registered Public Accountant
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Selskabsoplysninger

Company data
Selskabet Nordson Danmark A/S
The company Ostergade 1, 2.
1100 Kegbenhavn K
CVR-nr.: 55531919
Company reg. no.
Regnskabsar: 1. november - 31. oktober
Financial year: I November - 31 October
Bestyrelse Axel Wenz
Board of directors Kent Thomas Séderberg
Ulrich Bender
Direktion Kent Thomas Séderberg
Managing Director
Revision RIR REVISION Statsautoriseret Revisionspartnerselskab
Auditors

Nordson Danmark A/S - Arsrapport for 2015/16
Annual report for 2015/16




Ledelsesberetning
Management's review

Selskabets vasentligste aktiviteter

The principal activities of the company

Selskabets hovedaktivitet har i lighed med tidligere ar bestfet i salg og service af koncernens
produktprogram inden for Adhesivedivisionen (limning, tetning og samling) samt salg indenfor
Finishing-divisionen (overfladebehandling) til distributerer.

The company’s main activity is sale and service of the groups products within the Adhesive-division and the
Finishing-division.

Udvikling i aktiviteter og skonomiske forhold

Development in activities and financial matters

Arets bruttofortjeneste udger kr. 7.708.381 mod kr. 6.886.000 sidste &r. Det ordinzre resultat efter skat
udger kr. 3.635.326 mod kr. 3.090.000 sidste &r. Ledelsen anser arets resultat for tilfredsstillende.

The gross profit for the year is DKK 7,708,381 against DKK 6,886,000 last year. The resuits from ordinary
activities dfier tax are DKK 3,635,326 against DKK 3,090,000 last year. The management consider the results
satisfactory.
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Resultatopgerelse 1. november - 31. oktober
Profit and loss account 1 November - 31 October

Amounts concerning 2015/16: DKK.
Amounts concerning 2014/15: DKK in thousands.

2015/16 2014/15
Note kr. t.kr.
Bruttofortjeneste
Gross profit 7.708.381 6.886
1 Personaleomkostninger
Staff costs -3.065.067 -2.870
Af- og nedskrivninger af materielle anlaegsaktiver
Depreciation and writedown relating to tangible fixed assets -8.025 -4
Driftsresultat
Operating profit 4.635.289 4.012
2 Andre finansielle indtagter
Other financial income 31.522 33
@vrige finansielle omkostninger
Other financial costs -231 0
Resultat for skat
Results before tax 4.666.580 4.045
3 Skat af arets resultat
Tax on ordinary results -1.031.254 -955
Arets resultat
Results for the year 3.635.326 3.090
Forslag til resultatdisponering:
Proposed distribution of the results:
Overfores til overfort resultat
Allocated to results brought forward 3.635.326 3.090
Disponeret i alt
Distribution in total 3.635.326 3.090
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Balance 31. oktober
Balance sheet 31 October

Amounts concerning 2016: DKK.

Amounts concerning 2015: DKK in thousands.

Aktiver
Assets
2016 2015
Note kr. t.kr.
Anlaegsaktiver
Fixed assets
4 Andre anleg, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture 11.618 20
Materielle anlegsaktiver i alt
Tangible fixed assets in total 11.618 20
Deposita
Deposits 1.640 2
Finansielle anleegsaktiver i alt
Financial fixed assets in total 1.640 2
Anlzegsaktiver i alt
Fixed assets in total 13.258 22
Nordson Danmark A/S - Arsrapport for 2015/16 8

Annual report for 2015/16




Balance 31. oktober
Balance sheet 31 October

Amounts concerning 2016: DKK.

Amounts concerning 2015: DKK in thousands.

Aktiver
Assets
2016 2015
Note kr. t.kr.
Omszetningsaktiver
Current assets
Fremstillede varer og handelsvarer
Manufactured goods and trade goods 101.291 80
Varebeholdninger i alt
Inventories in total 101.291 80
Tilgodehavender fra salg og tjenesteydelser
Trade debtors 3.335.315 2.604
Tilgodehavender hos tilknyttede virksomheder
Amounts owed by group enterprises 29.748.276 25.902
Udskudte skatteaktiver
Deferred tax assets 2.141 2
Andre tilgodehavender
Other debtors 5.000 5
Periodeafgrensningsposter
Accrued income and deferred expenses 34.878 41
Tilgodehavender i alt
Debtors in total 33.125.610 28.554
Likvide beholdninger
Cash funds 894919 1.491
Omszetningsaktiver i alt
Current assets in total 34.121.820 30.125
Aktiver i alt
Assets in total 34.135.078 30.147
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Balance 31. oktober
Balance sheet 31 October

Amounts concerning 2016: DKK.

Amounts concerning 2015: DKK in thousands.

Passiver

Equity and liabilities
2016 2015
Note kr. t.kr.
Egenkapital
Equity
5 Virksomhedskapital
Contributed capital 2.000.000 2.000
6 Overfort resultat
Results brought forward 27.546.792 23911
Egenkapital i alt
Equity in total 29.546.792 25.911
Gealdsforpligtelser
Liabilities
Leveranderer af varer og tjenesteydelser
Trade creditors 1.320.449 1.329
Geeld til tilknyttede virksomheder
Debt to group enterprises 1.218.355 771
Selskabsskat
Corporate tax 555.461 780
Anden geeld
Other debts 1.494.021 1.303
Periodeafgransningsposter
Accrued expenses and deferred income 0 53
Kortfristede geeldsforpligtelser i alt
Short-term liabilities in total 4.588.286 4.236
Gezldsforpligtelser i alt
Liabilities in total 4.588.286 4.236
Passiver i alt
Equity and liabilities in total 34.135.078 30.147
7 Eventualposter
Contingencies
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Noter
Notes

Amounts concerning 2015/16: DKK.
Amounts concerning 2014/15: DKK in thousands.

2015/16 2014/15
kr, t.kr.
1.  Personaleomkostninger
Staff costs
Lonninger og gager
Salaries and wages 2.888.740 2.696
Pensioner
Pension costs 128.496 127
Andre omkostninger til social sikring
Other costs for social security 24.335 25
Personaleomkostninger i gvrigt
Other staff costs 23.496 22
3.065.067 2.870
2.  Andre finansielle indtaegter
Other financial income
Renteindtagter fra tilknyttede virksomheder
Interest, group companies 26.843 29
Valutakursdifferencer
Exchange differences 4.679 4
31.522 33
3.  Skat af drets resultat
Tax on ordinary results
Skat af rets resultat
Tax of the results for the year, parent company 1.031.461 951
Arets regulering af udskudt skat
Adjustment for the year of deferred tax -200 1
Regulering af tidligere &rs skat
Adjustment of tax for previous years -7 3
1.031.254 955
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Noter
Notes

Amounts concerning 2016: DKK.
Amounts concerning 2015: DKK in thousands.

4.  Andre anlaeg, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture

Kostpris 1. november 2015
Cost 1 November 2015

Tilgang i arets lob
Additions during the year

Kostpris 31. oktober 2016
Cost 31 October 2016

Af- og nedskrivninger 1. november 2015
Depreciation and writedown I November 2015
Arets afskrivninger

Depreciation for the year

Af- og nedskrivninger 31. oktober 2016
Depreciation and writedown 31 October 2016

Regnskabsmzessig veerdi 31. oktober 2016
Book value 31 October 2016

5. Virksomhedskapital
Contributed capital

Virksomhedskapital 1. november 2015
Contributed capital 1 November 2015

31/10 2016 31/10 2015
kr. t.kr.
43.432 19

0 24

43.432 43
-23.789 -19
-8.025 -4
-31.814 -23
11.618 20
2.000.000 2.000
2.000.000 2.000

Aktiekapitalen er sammensat af aktier a 1.000 kr. og multipla heraf og bestar af A-aktier nom.

800.000 og B-aktier nom. 1.200.000. Virksomhedskapitalen er uzndret de seneste 5 ar.

The share capital is composed of shares at DKK 1.000 or multiplies thereof and comprises of A-shares with
nom. 800.000 and B-shares nom. 1.200.000. There have been no changes to the share capital within the last

S years.
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Noter
Notes

Amounts concerning 2016: DKK.
Amounts concerning 2015: DKK in thousands.

31/10 2016 31/10 2015

kr. t.kr.
6.  Overfort resultat
Results brought forward
Overfort resultat 1. november 2015
Results brought forward 1 November 2015 23.911.466 20.821
Arets overfarte overskud eller underskud
Profit or loss for the year brought forward 3.635.326 3.090
27.546.792 23.911

7. Eventualposter
Contingencies

Operationel leasing
Operational leasing

Selskabet har indgaet operationelle leasingkontrakter med en gennemsnitlig &rlig leasingydelse pé
67 t.kr. Leasingkontrakterne har en restlobetid pa 23-26 méneder og den totale leasingforpligtelse
er t.kr. 623.

In addition to financial leasing contracts, the company has entered into operational leasing contracts with
an average annual leasing payment of DKK 67. The leasing contracts have 23-26 months left to run, and the
total outstanding leasing payment is tDKK 623 .

8.  Nertstiende parter
Related parties

Ejerforhold

Ownership

Folgende er noteret i selskabets fortegnelse som ejer af minimum 5 % af stemmerne eller minimum
5 % af selskabskapitalen:

According to the company's list of shareholders, the following shareholders own a minimum of 3 % of the

voting rights or a minimum of 5 % of the share capital:

Nordson Corporation.
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for Nordson Danmark A/S er aflagt i overensstemmelse med arsregnskabslovens bestem-
melser for en klasse B-virksomhed.
The annual report for Nordson Danmark A/S is presented in accordance with those regulations of the Danish

Financial Statements Act concerning companies identified as class B enterprises.

Arsrapporten er aflagt efter samme regnskabspraksis som sidste &r og afleegges i danske kroner.
The accounting policies used are unchanged compared to last year, and the annual accounts are presented in
Danish kroner (DKK).

Resultatopgerelsen
The profit and loss account

Bruttofortjeneste
Gross profit

Bruttofortjeneste indeholder nettoomsztning, @ndring i lagre af feerdigvarer samt eksterne omkostninger.
The gross profit comprises the net turnover, changes in inventories of finished goods and external costs.

Nettoomsaetning indregnes i resultatopgerelsen, safremt levering og risikoovergang til keber har fundet
sted inden drets udgang, og safremt indtzgten kan opgeres palideligt og forventes modtaget. Nettoomsat-
ningen indregnes eksklusive moms og afgifter og med fradrag af rabatter i forbindelse med salget.

The net turnover is recognised in the profit and loss account if delivery and risk transfer to the buyer have taken
place before the end of the year, and if the income can be determined reliably and is expected to be received. The
nel turnover is recognised exclusive of VAT and taxes and with the deduction of any discounts granted in connection

with the sale.

Vareforbrug omfatter omkostninger til keb af rdvarer og hjzlpematerialer med fradrag af rabatter samt
arets forskydning i varebeholdningerne.
Cost of sales include costs for the purchase of raw materials and consumables less discounts and changes in

inventories.

Andre eksterne omkostninger omfatter omkostninger til distribution, salg, reklame, administration, loka-
ler, tab pé debitorer og operationelle leasingomkostninger.
Other external costs comprise costs for distribution, sales, advertisement, administration, premises, loss on debtors,

and operational leasing costs.

Personaleomkostninger
Staff costs
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Anvendt regnskabspraksis
Accounting policies used

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

Staff costs include salaries and wages including holiday allowances, pensions and other costs Jor social security

etc. for staff members. Staff costs are less public reimbursements.

Af- og nedskrivninger

Depreciation, amortisation and writedown

Af- og nedskrivninger indeholder arets af- og nedskrivninger af materielle anlaegsaktiver.

Depreciation, amortisation and writedown comprise depreciation on, amortisation of and writedown relating to
tangible fixed assets respectively.

Finansielle poster

Net financials

Finansielle poster omfatter renteindtaegter og -omkostninger samt realiserede og urealiserede kursavancer
og -tab vedrerende finansielle aktiver og forpligtelser. Finansielle indtzgter og ombkostninger indregnes i
resultatopgerelsen med de beleb, der vedrerer regnskabsaret.

Net financials include interest income, interest expenses, and realised and unrealised capital gains and losses on
JSinancial assets and liabilities. Net financials are recognised in the profit and loss account with the amounts

concerning the financial year.

Skat af arets resultat

Tax of the results for the year

Arets skat, der bestér af &rets aktuelle selskabsskat og @ndring i udskudt skat, indregnes i resultatopgerel-
sen med den del, der kan henfares til drets resultat, og direkte i egenkapitalen med den del, der kan hen-
fores til posteringer direkte pa egenkapitalen.

The tax for the year comprises the current tax for the year and the changes in deferred tax, and it is recognised in
the profit and loss account with the share referring to the results for the year and directly in the equity with the

share referring to entries directly on the equity.

Balancen
The balance sheet

Materielle anleegsaktiver
Tangible fixed assets

Materielle anlaegsaktiver méles til kostpris med fradrag af akkumulerede afskrivninger og nedskrivninger.
Tangible fixed assets are measured at cost with deduction of accrued depreciation and writedown.

Nordson Danmark A/S - Arsrapport for 2015/16 15
Annual report for 2015/16




Anvendt regnskabspraksis
Accounting policies used

Afskrivningsgrundlaget er kostpris med fradrag af eventuel forventet restveerdi efter afsluttet brugstid.
Afskrivningsperioden og restvardien fastsattes pd anskaffelsestidspunktet og revurderes arligt. Oversti-
ger restveerdien aktivets regnskabsmaessige veerdi, opherer afskrivningen.

The basis of depreciation is cost with deduction of any expected residual value after the end of the useful life of the
asset. The amortisation period and the residual value are determined at the acquisition date and reassessed

annually. If the residual value exceeds the book value, the amortisation discontinues.

Kostprisen omfatter anskaffelsesprisen samt omkostninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.
The cost comprises the acquisition cost and costs directly attached to the acquisition until the time when the asset is

ready for use.

Der foretages linezre afskrivninger baseret pé folgende vurdering af aktivernes forventede brugstider:
Depreciation takes place on a straight line basis and based on an evaluation of the expected useful life:

Andre anleg, driftsmateriel og inventar
Other plants, operating assets, fixtures and furniture S &r / years

Sméaktiver med en forventet levetid under 1 &r indregnes i anskaffelsesaret som omkostninger i resultat-
opgerelsen.
Minor assets with an expected useful life of less than 1 year are recognised as costs in the profit and loss account in

the year of acquisition.

For egenfremstillede aktiver omfatter kostprisen direkte og indirekte omkostninger til materialer, kompo-
nenter, underleveranderer og len samt laneomkostninger fra specifik og generel lantagning, der direkte
vedrerer opforelsen af det enkelte aktiv.

As regards assets of own production, the cost comprises direct and indirect costs for materials, components,
deliveries from subsuppliers, payroll costs, and borrowing costs form specific and general borrowing concerning

the construction of each individual asset.

Varebeholdninger

Inventories

Varebeholdninger males til kostpris efter FIFO-metoden. Er nettorealisationsvardien af varebeholdnin-
ger lavere end kostprisen, nedskrives til denne lavere vardi.

Inventories are measured at cost on basis of the FIFO method. In case the net realisable value of the inventories is

lower than the cost, writedown takes place to this lower value.
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Anvendt regnskabspraksis
Accounting policies used

Nettorealisationsvaerdien for varebeholdninger opgeres som salgssum med fradrag af savel ferdiggerel-
sesomkostninger som omkostninger, der afholdes for at effektuere salget. Nettorealisationsvaerdien fast-
settes under hensyntagen til omszttelighed, kurans og udvikling i forventet salgspris.

The net realisable value for inventories is recognised as the market price with deduction of completion costs and
selling costs. The net realisable value is determined taking into consideration the negotiability, obsolescence, and

development of the expected market price.

Tilgodehavender

Debtors

Tilgodehavender males til amortiseret kostpris, hvilket seedvanligvis svarer til nominel veerdi. Der ned-
skrives til nettorealisationsvaerdien med henblik p4 at imedega forventede tab.

Debtors are measured at amortised cost which usually corresponds to face value. In order to meet expected losses,

writedown takes place at the net realisable value.

Periodeafgrzensningsposter

Accrued income and deferred expenses

Periodeafgransningsposter, som er indregnet under aktiver, omfatter atholdte omkostninger vedrerende
efterfolgende regnskabsar.

Accrued income and deferred expenses recognised under assets comprise incurred costs concerning the next

Jinancial year.

Likvide beholdninger
Available funds

Likvide beholdninger omfatter indestdender i pengeinstitutter og kontantbeholdninger.
Available funds comprise cash at bank and in hand.

Selskabsskat og udskudt skat

Corporate tax and deferred tax

Aktuelle skattetilgodehavender og -forpligtelser indregnes i balancen med det belob, der kan beregnes p#
grundlag af drets forventede skattepligtige indkomst reguleret for skat af tidligere rs skattepligtige ind-
komster samt for betalte acontoskatter. Skattetilgodehavender og -forpligtelser prasenteres modregnet i
det omfang, der er legal modregningsadgang, og posterne forventes afregnet netto eller samtidig.

Current tax receivable and tax liabilities are recognised in the balance sheet at the amount calculated on the basis
of the expected taxable income for the year adjusted for tax on previous years' taxable income and prepaid taxes.
Tax receivable and tax liabilities are set off to the extent that legal right of set-off exists and if the items are

expected to be settled net or simultaneously.
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Anvendt regnskabspraksis
Accounting policies used

Udskudt skat er skatten af alle midlertidige forskelle mellem regnskabsmeessig og skattemassig vardi af
aktiver og forpligtelser opgjort pa grundlag af den planlagte anvendelse af aktivet henholdsvis afvikling
af forpligtelsen.

Deferred tax is measured on the basis of all temporary differences in assets and liabilities with a balance sheet

Jocus.

Udskudt skat méles pd grundlag af de skatteregler og skattesatser, der med balancedagens lovgivning vil
vere geldende, ndr den udskudte skat forventes udlest som aktuel skat. Selskabsskatteprocenten vil i pe-
rioden fra 2014 til 2016 blive trinvist nedsat fra 25 % til 22 %, hvilket vil pavirke sterrelsen af udskudte
skatteforpligtelser og skatteaktiver. Medmindre en indregning med en anden skatteprocent end 22 vil
medfere en vasentlig afvigelse i den forventede udskudte skatteforpligtelse eller skatteaktivet, indregnes
udskudte skatteforpligtelser og skatteaktiver med 22 %.

Deferred tax is measured based on the tax rules and tax rates applying under the legislation on the balance sheet
date and prevailing when the deferred tax is expected to be released as current tax. In the period 2014 to 2016, the
corporate tax rate will be reduced gradually from 25 % to 22 %, which will affect the deferred tax liabilities and
deferred tax assets. Unless a recognition with a different tax rate than 22 % will result in a significant material
deviation in the estimated deferred tax liability or tax asset, deferred tax liabilities and assets are recognised by 22
%.

Geeldsforpligtelser

Liabilities

Andre galdsforpligtelser males til amortiseret kostpris, hvilket seedvanligvis svarer til nominel vardi.
Other liabilities are measured at amortised cost which usually corresponds to the nominal value.

Periodeafgraensningsposter

Accrued expenses and deferred income

Under periodeafgransningsposter indregnes modtagne betalinger vedrerende indtagter i de efterfalgende
ar.

Received payments concerning income during the following years are recognised under accrued expenses and

deferred income.
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