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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.
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Ledelsespdtegning

Statement by management on the annual report

Bestyrelsen og direktionen har dags dato be-
handlet og godkendt arsrapporten for regn-
skabsaret 1. januar - 31. december 2019 for
Foras Holding A/S.

Arsrapporten afleegges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet gi-
ver et retvisende billede af selskabets akti-
ver, passiver og finansielle stilling pr. 31.
december 2019 og resultatet af selskabets
aktiviteter for regnskabsaret 1. januar - 31.
december 2019.

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

Arsrapporten indstilles til generalforsamling-
ens godkendelse.

Kgbenhavn, den 24. april 2020
Copenhagen, 24 April 2020

Direktion
Executive board

‘ j3 )/C;LJZY)W VIANAAAA
Peter Drachmann

direktor
director

The Board of Directors and the Executive
boards have today discussed and approved
the annual report of Foras Holding A/S for
the financial year 1 January - 31 December
2019.

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

In our opinion, the financial statements give
a true and fair view of the company's
financial position at 31 December 2019 and
of the results of the company's operations
for the financial year 1 January - 31
December 2019.

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

The Board of Directors and the Executive
boards recommends that the annual report
should be approved at the annual general
meeting.
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Ledelsespdtegning
Statement by management on the annual report
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i Foras Holding A/S
Konklusion

Vi har revideret arsregnskabet for Foras
Holding A/S for regnskabsaret 1. januar -
31. december 2019, der omfatter resultatop-
ggrelse, balance, egenkapitalopggrelse, no-

ter og anvendt regnskabspraksis.
Arsregnskabet udarbejdes efter &rsregn-
skabsloven.

Det er vores opfattelse, at &rsregnskabet
giver et retvisende billede af selskabets
aktiver, passiver og finansielle stilling pr.
31. december 2019 samt af resultatet af sel-
skabets aktiviteter for regnskabsdret 1.
januar - 31. december 2019 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores revision i overensstem-
melse med internationale standarder om re-
vision og de yderligere krav, der er geelden-
de i Danmark. Vores ansvar ifglge disse
standarder og krav er nzermere beskrevet i
revisionspategningens afsnit “Revisors an-
svar for revisionen af arsregnskabet". Vi er
uafhaengige af selskabet 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 gvrige etiske forpligtelser i
henhold til disse regler og krav. Det er vores
opfattelse, at det opngede revisionsbevis er
tilstraekkeligt og egnet som grundlag for
vores konklusion.

To the shareholder of Foras Holding A/S
Opinion

We have audited the financial statements of
Foras Holding A/S for the financial year 1
January - 31 December 2019, which
comprise income statement, balance sheet,
statement of changes in equity, notes and
summary of significant accounting policies.
The financial statements are prepared under
the Danish Financial Statements Act.

In our opinion, the financial statements give
a true and fair view of the company's
financial position at 31 December 2019 and
of the results of the company's operations
for the financial year 1 January - 31
December 2019 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 financial statements”
section of our report. We are independent of
the company in accordance with the
International Ethics Standards Board for
Accountants' Code of Ethics for Professional
Accountants (IESBA 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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Den uafhaengige revisors revisionspategning

Independent auditor's report

Fremhavelse af forhold i regnskabet
Vi henviser til afsnittet "Andringer til
anvendt regnskabspraksis" under Anvendt
regnskabspraksis i regnskabet, hvoraf det
fremgar at bestyrelsen har planlagt at
likvidere selskabet i Igbet af 2020. Den
anvendte regnskabspraksis er tilpasset i
forhold til tidligere 8r som fglge heraf og
saledes, at regnskabet er aflagt efter
realisationsprincippet, saledes at indregning,
maling, klassifikation og opstilling af
regnskabsposter mv. er sket under
hensyntagen til, at selskabets aktiver og
forpligtelser realiseres.

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af
et 8rsregnskab, der giver et retvisende bille-
de i overensstemmelse med &rsregnskabs-
loven. Ledelsen har endvidere ansvaret for
den interne kontrol, som ledelsen anser for
ngdvendig for at udarbejde et drsregnskab
uden vaesentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Emphasis of matter

We refer to the section "Changes to
accounting policies" under The Accounting
Policies used in the financial statement,
which states that the Board of Directors has
planned to liquidate the Company during
2020. The accounting policies used are
adjusted to previous years as a result and so
that the accounts have been prepared in
accordance with the principle of realisation,
so that the recognition, measurement,
classification and compilation of accounting
items, etc. are kept in place. taking into
account the realisation of the company's
assets and liabilities.

Management's responsibilities for the
financial statements

Management is responsible for the
preparation of financial statements, that
give a true and fair view in accordance with
the Danish Financial Statements Act and for
such internal control as management
determines is necessary to enable the
preparation of the financial statements that
are free from material misstatement,
whether due to fraud or error.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opnd hgj grad af sikkerhed
for, om &rsregnskabet som helhed er uden
vaesentlig fejlinformation, uanset om denne
skyldes besvigelser eller fejl, og at afgive en
revisionspdtegning med en konklusion. Hgj
grad af sikkerhed er et hgjt niveau af sikker-
hed, men er ikke en garanti for, at en revisi-
on, der udfgres i overensstemmelse med in-
ternationale standarder om revision og de
yderligere krav, der er galdende i Danmark,
altid vil afdeekke vaesentlig fejlinformation,
ndr sddan findes. Fejlinformationer kan op-
std som fglge af besvigelser eller fejl og kan
betragtes som vaesentlige, hvis det med ri-
melighed kan forventes, at de enkeltvis eller
samlet har indflydelse pa de gkonomiske be-
slutninger, som regnskabsbrugerne traeffer
pd grundlag af 8rsregnskabet.

Som led i en revision, der udfgres i overens-
stemmelse med internationale standarder
om revision og de yderligere krav, der er
gaxldende i Danmark, foretager vi faglige
vurderinger og opretholder professionel
skepsis under revisionen. Herudover:

Auditor's responsibilities for the audit of
the financial statements

Our objectives are to obtain reasonable
assurance about whether the financial
statements as a whole are free from
material misstatement, whether due to fraud
or 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 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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Den uafhaengige revisors revisionspategning
Independent auditor's report

Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser el-
ler fejl, udformer og udfgrer revisions-
handlinger som reaktion pa disse risici
samt opnar revisionsbevis, der er til-
straekkeligt og egnet til at danne grund-
lag for vores konklusion. Risikoen for ikke
at opdage vaesentlig fejlinformation forar-
saget af besvigelser er hgjere end ved
vaesentlig fejlinformation forarsaget af
fejl, idet besvigelser kan omfatte sam-
mensvaergelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsidesaet-
telse af intern kontrol.

Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstaendighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af selskabets interne kon-
trol.

Tager vi stilling til, om den regnskabs-
praksis, som er anvendt af ledelsen, er
passende, samt om de regnskabsmezes-
sige sk@n og tilknyttede oplysninger, som
ledelsen har udarbejdet, er rimelige.

Tager vi stilling til den samlede
praesentation, struktur og indhold af ars-
regnskabet, herunder noteoplysningerne,
samt om arsregnskabet afspejler de
underliggende transaktioner og
begivenheder p@ en sddan made, at der
gives et retvisende billede heraf.

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
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 company's
internal control.

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

Evaluate the overall presentation,

structure and contents of the financial
statements, including the disclosures, and
whether the financial statements
represent the underlying transactions and
events in a manner that gives a true and
fair view.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Vi kommunikerer med den gverste ledelse
om blandt andet det planlagte omfang og
den tidsmaessige placering af revisionen
samt betydelige revisionsmaessige observa-
tioner, herunder eventuelle betydelige
mangler i intern kontrol, som vi identificerer
under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetning-
en.

Vores konklusion om arsregnskabet omfatter
ikke ledelsesberetningen, og vi udtrykker
ingen form for konklusion med sikkerhed om
ledelsesberetningen.

I tilknytning til vores revision af arsregn-
skabet er det vores ansvar at laese ledelses-
beretningen og i den forbindelse overveje,
om ledelsesberetningen er vaesentligt inkon-
sistent med &rsregnskabet eller vores viden
opnaet ved revisionen eller p& anden made
synes at indeholde veaesentlig fejlinformati-
on.

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kraevede op-
lysninger i henhold til &rsregnskabsloven.

Baseret pa det udfgrte arbejde er det vores
opfattelse, at ledelsesberetningen er i over-
ensstemmelse med &rsregnskabet og er ud-
arbejdet i overensstemmelse med arsregn-
skabslovens krav. Vi har ikke fundet vae-
sentlig fejlinformation i ledelsesberetningen.

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.

Statement on management's review
Management is responsible for
management's review.

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

In connection with our audit of the financial
statements, our responsibility is to read
management's review and, in doing so,
consider whether management's review is
materially inconsistent with the financial
statements or our knowledge obtained
during the audit, or otherwise appears to be
materially misstated.

Moreover, it is our responsibility to consider
whether management's review provides the
information 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 financial statements
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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Den uafhaengige revisors revisionspategning

Independent auditor's report

Kgbenhavn, den 24. april 2020
Copenhagen, 24 April 2020

Deloitte
Statsautoriseret Revisionspartnerselskab
CVR-nr. 33 96 35 56

CVR no. 33.96 35 56
)
- /

,'/

X—)/\
\ A CGAL
Brian Scﬁm&sen

statsautoriseret revisor

MNE-nr. mne40050
MNE no. mne40050
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Selskabsoplysninger

Company details

Selskabet
The company

Bestyrelse
Board of Directors

Direktion
Executive board

Revision
Auditors

Koncernregnskab
Consolidated financial
statements

Foras Holding A/S
c/o Harbour House
Sundkrogsgade 21
DK-2100 Kgbenhavn @

CVR-nr.: 87 69 45 18
CVR no.: 87 6945 18

Regnskabsperiode: 1. januar - 31. december 2019
Reporting period: 1 January - 31 December 2019

Stiftet: 25. august 1978
Incorporated: 25 August 1978
Hjemsted: Kgbenhavn
Domicile: Copenhagen

Ryan Alexander Lee, formand(chairman)
Molly Katz, naestformand(deputy chairman)
Peter Drachmann

Peter Drachmann, direktgr(director)

Deloitte

Statsautoriseret Revisionspartnerselskab
Weidekampsgade 6

DK-2300 Kgbenhavn

Selskabet indgar i koncernrapporten for det ultimative

moderselskab
The Company is included in the consolidated financial statements of the
ultimate parent company

Koncernrapporten for Atrium European Real Estate Ltd kan

rekvireres pa folgende adresse:
The Group Annual Report of Atrium European Real Estate Ltd may be
obtained at the following address:

Atrium European Real Estate Ltd
11-15 Seaton Place

St. Helier Jersey JE4 OQH
Channel Islands
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Ledelsesberetning
Management's review

Selskabets vasentligste aktiviteter

Selskabets hovedaktivitet er at drive
handels- og investeringsvirksomhed,
herunder i fast ejendom direkte eller
indirekte igennem  datterselskaber i

Danmark eller udlandet, og dertil knyttet
virksomhed samt finansiel virksomhed.

Usikkerhed ved indregning og maling

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

Usaadvanlige forhold

Selskabets aktiver, passiver og finansielle
stilling pr. 31. december 2019 samt resul-
tatet af selskabets aktiviteter for regn-
skabsdret 2019 er ikke pavirket af ussed-
vanlige forhold.

Udviklingen i aktiviteter og
gkonomiske forhold

Selskabets resultatopggrelse for 2019
udviser et underskud p& DKK 350.088, og
selskabets balance pr. 31. december 2019
udviser en negativ egenkapital pa DKK
103.107.

Virksomheden har tabt mere end halvdelen
af sin kapital. Moderselskabet har afgivet
en stgtteerklaering, hvorved de erklzerer at
de vil garantere for alle forpligtelser nar de
forfalder.

Business review

The principal activity of the company is to
manage trade and investment activity,
including real property, directly or indirectly
through subsidiaries in Denmark or abroad
and for that purpose associated activity and
financial activity

Recognition and measurement
uncertainties

The recognition and measurement of items
in the annual report is not associated with
any uncertainty.

Unusual matters
The company's financial position at 31
December 2019 and the results of its
operations for the financial year ended 31
December 2019 are not affected by any
unusual matters.

Financial review

The company's income statement for the
year ended 31 December 2019 shows a loss
of DKK 350.088, and the balance sheet at
31 December 2019 shows negative equity of
DKK 103.107.

The company has lost more than half of its
capital. The parent company has issued a
letter of financial support to ensure going
concern. The parent company declares that
they will guarentee the company's liabilities
as they fall due.

-10 -
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Betydningsfulde handelser, som er Significant events occurring after the
indtruffet efter regnskabsarets end of the financial year

afslutning

Det er blevet besluttet at selskabet vil It has been decided that the company will

indtraede i likvidation i 2020, derfor mener be put in liquidation in 2020, therefore wedo
vi ikke at COVID-19 har nogen effekt pa not think the COVID-19 ourbreak will have

selskabet. Udover dette er der efter regn- an effect on the company. Apart from this
skabsarets afslutning ikke indtruffet begi- no events have occurred after the balance
venheder, som vaesentligt vil kunne pavir- sheet date which could significantly affect
ke selskabets finansielle stilling. the company's financial position.

-11 -
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Resultatopggrelse 1. januar - 31. december
Income statement 1 January - 31 December

Bruttotab
Gross profit

Nedskrivning af finansielle aktiver
Impairment losses on financial assets

Finansielle indtaegter
Financial income

Finansielle omkostninger
Financial costs

Resultat fgr 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

Overfgrt resultat
Retained earnings

-12 -

Note 2019 2018
DKK DKK

-328.449 -276.485

-17.668 0

2 22.860 7.940

3 -26.831 -380

-350.088 -268.925

4 0 0

-350.088 -268.925

-350.088 -268.925

-350.088 -268.925
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Balance 31. december
Balance sheet 31 December

Aktiver
Assets

Tilgodehavender i tilknyttede virksomheder
Receivables from affiliates

Finansielle anlaegsaktiver
Fixed asset investments

Anlagsaktiver i alt

Total non-current assets

Tilgodehavender hos tilknyttede virksomheder
Receivables from affiliates

Periodeafgraensningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsaetningsaktiver i alt

Total current assets

Aktiver i alt

Total assets

-13 -

Note 2019 2018
DKK DKK
0 466.031
0 466.031
0 466.031
626.734 0
64.845 58.813
691.579 58.813
48.302 18.806
739.881 77.619
739.881 543.650
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Balance 31. december
Balance sheet 31 December

Passiver
Equity and liabilities

Virksomhedskapital
Share capital

Overfgrt resultat
Retained earnings

Egenkapital
Equity

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to affiliates

Kortfristede gaeldsforpligtelser
Total current liabilities

Gaeldsforpligtelser i alt

Total liabilities

Passiver i alt

Total equity and liabilities

Eventualforpligtelser
Contingent liabilities

-14 -

Note 2019 2018

DKK DKK
33.887.602 33.887.602
-33.990.709 -33.640.620
-103.107 246.982
132.495 97.500
710.493 199.168
842.988 296.668
842.988 296.668
739.881 543.650

5
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Egenkapital 1. januar 2019

Equity at 1 January 2019

Arets resultat

Net profit/loss for the year

Egenkapital 31. december 2019

Equity at 31 December 2019

Virksomheds- Overfgrt
kapital resultat I alt
Share capital Retained Total
earnings
33.887.602 -33.640.621 246.981
0 -350.088 -350.088
33.887.602 -33.990.709 -103.107

- 15 -
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Noter
Notes

1 Personaleomkostninger
Staff costs

Gennemsnitligt antal beskaeftigede medarbejdere
Average number of employees

2 Finansielle indtaegter
Financial income

Renteindtaegter fra tilknyttede virksomheder
Interst received from affiliates

Kursreguleringer

Exchange adjustments

3 Finansielle omkostninger
Financial costs

Finansielle omkostninger tilknyttede virksomheder
Financial expenses, group entities

Andre finansielle omkostninger

Other financial costs

Kursreguleringer omkostninger
Exchange adjustments costs

4 Skat af drets resultat
Tax on profit/loss for the year

Arets aktuelle skat/Current tax for the year

2019 2018
0 0

2019 2018

DKK DKK
8.629 6.884
14.231 1.056
22.860 7.940
8.027 184
4.075 0
14.729 196
26.831 380
o 0

Selskabet har et potentielt skatteaktiv pa DKK 10.882.126 som selsskabet har valgt ikke

at indregne.

The company has a potential deferred tax asset in the amount of DKK 10.882.126 which the company has

chosen not to recognise.

-16 -
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Noter
Notes

5 Eventualforpligtelser
Contingent liabilities

Selskabet er sambeskattet med PoloniaCo ApS (Administrationsselskab) og haefter
solidarisk med gvrige sambeskattede selskaber for betaling af selskabsskat samt for

kildeskat pd udbytter, renter og royalties.

The company is jointly taxed with PoloniaCo ApS (management company), and jointly and severally liable with
other jointly taxed entities for the payment of income taxes and withholding taxes on dividends, interest and
royalties.

Selskabet har ikke pataget sig forpligtelse, udover hvad der fglger af den ordinaere drift.
The company has not assumed any liabilities, in excess of the liabilities resulting from its ordinary business.

-17 -
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Foras Holding A/S for 2019
er aflagt i overensstemmelse med arsregn-
skabslovens bestemmelser for virksomheder
i regnskabsklasse B.

Selskabets regnskabspraksis er baseret pa
den antagelse, at selskabet ikke vil fortsaette
sin virksomhed, hvilket blandt andet har fgrt
til, at selskabets aktiver males til
nettorealisationsveerdi, at indregning og
maling af selskabets forpligtelser tager
hensyn til, at aftaler m.v. kan veaere
tabsgivende som fglge af ophgret af
selskabets ophgr og forpligtelser kan
forfalde i forvejen.

Arsrapporten for 2019 er aflagt i DKK.

Generelt om indregning og maling

I resultatopggrelsen indregnes indtaegter i
takt med, at de indtjenes. Herudover indreg-
nes vaerdireguleringer af finansielle aktiver
og forpligtelser. I resultatopggrelsen indreg-
nes ligeledes alle omkostninger, herunder
afskrivninger og nedskrivninger.

Aktiver indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske forde-
le vil tilflyde selskabet, og aktivets veerdi
kan males palideligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske forde-
le vil fragd selskabet, og forpligtelsens veerdi
kan males palideligt.

The annual report of Foras Holding A/S for
2019 has been prepared in accordance with
the provisions of the Danish Financial
Statements Act applying to enterprises of
reporting class B.

The company's accounting policies is based
on the assumption that the company will not
continue its operations, which among other
things has led to, that the company's assets
are measured at net realizable value, that
the recognition and measurement of the
company's obligations take into account that
agreements etc. may be loss-making as a
result of the termination of the company's
cessation and liabilities may fall due ahead
of time.

The annual report for 2019 is presented in
DKK.

Basis of recognition and measurement

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

amortisation, depreciation and impairment
losses, are also recognised in the income
statement.

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

Liabilities are recognised in the balance
sheet when it is probable that future
economic benefits will flow from the
company and the value of the liability can be
measured reliably.
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Ved fgrste indregning males aktiver og for-
pligtelser til kostpris. Efterfslgende males
aktiver og forpligtelser som beskrevet for
hver enkelt regnskabspost nedenfor.

Visse finansielle aktiver og forpligtelser ma-
les til amortiseret kostpris, hvorved der ind-
regnes en konstant effektiv rente over Igbe-
tiden. Amortiseret kostpris opggres som op-
rindelig kostpris med fradrag af eventuelle
afdrag samt tillaeeg/fradrag af den akkumule-
rede amortisering af forskellen mellem kost-
pris og nominelt belgb.

Ved indregning og maling tages hensyn til
forudsigelige tab og risici, der fremkommer,
inden arsrapporten aflaegges, og som be- el-
ler afkraefter forhold, der eksisterede pa ba-
lancedagen.

Resultatopggrelsen

Bruttotab

Selskabet anvender bestemmelsen i &rs-
regnskabslovens § 32, hvorefter selskabets
omsatning ikke er oplyst.

Bruttotab er et sammendrag af nettoomseaet-
ning samt andre eksterne omkostninger.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter om-
kostninger til distribution, salg, reklame, ad-
ministration, lokaler, tab pa debitorer, ope-
rationelle leasingomkostninger mv.

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

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

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

Income statement

Gross profit

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

Gross profit reflects an aggregation of
revenue and other external expenses.

Other external expenses

Other external expenses include expenses
related to distribution, sale, advertising,
administration, premises, bad debts,
payments under operating leases, etc.
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Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger ind-
regnes i resultatopggrelsen med de belgb,
der vedrgrer regnskabsaret. Finansielle pos-
ter omfatter renteindtaegter og -omkostnin-
ger, realiserede og urealiserede kursgevins-
ter og -tab, geeld og transaktioner i
fremmed valuta, samt tillaeg og godtggrelse
under acontoskatteordningen mv.

Skat af 3rets resultat

Arets skat, som bestar af drets aktuelle sel-
skabsskat og eendring i udskudt skat, ind-
regnes i resultatopggrelsen med den del, der
kan henfgres til arets resultat, og direkte i
egenkapitalen med den del, der kan hen-
fgres til posteringer direkte i egenkapitalen.

Balancen

Tilgodehavender

Tilgodehavender males til amortiseret kost-
pris.

Der foretages nedskrivning til imgdegdelse
af tab, hvor der vurderes at veaere indtruffet
en objektiv indikation p&, at et tilgodehav-
ende eller en portefglje af tilgodehavender
er veerdiforringet. Hvis der foreligger en ob-
jektiv indikation pa, at et individuelt tilgode-
havende er veerdiforringet, foretages ned-
skrivning p& individuelt niveau.

Periodeafgransningsposter
Periodeafgraensningsposter, indregnet under
omsaetningsaktiver, omfatter afholdte om-
kostninger vedrgrende efterfglgende regn-
skabsar.

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, realised and unrealised
capital/exchange gains and losses on foreign
currency transactions and surcharges and
allowances under the advance-payment-of-
tax scheme, etc.

Tax on profit/loss for the year

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

Balance sheet
Receivables
Receivables are measured at amortised cost.

An impairment loss is recognised if there is
objective evidence that a receivable or a
group of receivables is impaired. If there is
objective evidence that an individual
receivable is impaired, an impairment loss
for that individual asset is recognised.

Prepayments
Prepayments recognised under 'Current
assets' comprises expenses incurred

concerning subsequent financial years.
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Likvider
Likvider omfatter likvide beholdninger.

Egenkapital

Udbytte

Foresldet udbytte vises som en saerskilt post
under egenkapitalen. Udbytte indregnes som
en forpligtelse pa tidspunktet for vedtagelse
pa generalforsamlingen.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehaven-
de aktuel skat indregnes i balancen som be-
regnet skat af arets skattepligtige indkomst,
reguleret for skat af tidligere ars skatteplig-
tige indkomster samt for betalte acontoskat-
ter.

Udskudt skat males efter den balanceorien-
terede gaeldsmetode af midlertidige forskelle
mellem regnskabsmaessig og skattemaessig
veerdi af aktiver og forpligtelser opgjort pa
grundlag af den planlagte anvendelse af ak-
tivet henholdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skatte-
veerdien af fremfgrselsberettiget skattemaes-
sigt underskud, males til den vaerdi, hvortil
aktivet forventes at kunne realiseres, enten
ved udligning i skat af fremtidig indtjening
eller ved modregning i udskudte skattefor-
pligtelser inden for samme juridiske skatte-
enhed. Eventuelle udskudte nettoskatteakti-
ver males til nettorealisationsveerdi.

Galdsforpligtelser

@vrige geeldsforpligtelser, som omfatter
geeld til leverandgrer samt anden geeld, ma-
les til reliasationsveerdi.

Cash and cash equivalents
Cash and cash equivalents comprise cash.

Equity

Dividends

Proposed dividends are disclosed as a
separate item under equity. Dividends are
recognised as a liability when declared by
the annual general meeting of shareholders.

Income tax and deferred tax

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

Deferred tax is measured according to the
liability method in respect of temporary
differences between the carrying amount of
assets and liabilities and their tax base,
calculated on the basis of the planned use of
the asset and settlement of the liability,
respectively.

Deferred tax assets, including the tax base
of tax losses allowed for carry forward, are
measured 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

Other liabilities, which include trade
payables and other payables, are measured
at net realisable value.
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Omregning af fremmed valuta
Transaktioner i fremmed valuta omregnes
ved fgrste indregning til transaktionsdagens
kurs. Valutakursdifferencer, der opstar mel-
lem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopggrel-
sen som en finansiel post. Hvis valutaposi-
tioner anses for sikring af fremtidige penge-
strgmme, indregnes vardireguleringerne di-
rekte p& egenkapitalen.

Tilgodehavender, geeld og andre monetzere
poster i fremmed valuta omregnes til balan-
cedagens valutakurs. Forskellen mellem ba-
lancedagens kurs og kursen pa tidspunktet
for tilgodehavendets eller geeldsforpligtel-
sens opstaen eller indregning i seneste ars-
regnskab indregnes i resultatopggrelsen un-
der finansielle indtaegter og omkostninger.

Foreign currency translation
On initial recognition, foreign currency
transactions are translated applying the

exchange rate at the transaction date.
Foreign exchange differences arising
between the exchange rates at the

transaction date and at the date of payment
are recognised in the income statement as
financial income or financial expenses. If
foreign currency transactions are considered
cash flow hedges, the value adjustments are
taken directly to 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 exchange 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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