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Ledelsespategning

Cleanfield Danmark ApS

Management’s Statement on the Annual Report

Direktionen har dags dato behandlet og godkendt
arsrapporten for regnskabséret 1. januar - 31.
december 2014 for Cleanfield Danmark ApS.

Arsrapporten afleegges i overensstemmelse med
arsregnskabsloven.

Arsregnskabet giver efter min opfattelse et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2014 samt af
resultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2014.

Ledelsesberetningen indeholder efter min opfattelse
en retvisende redegerelse for de forhold, beretning-
en omhandler.

indstilles il

Arsrapporten generalforsamlingens

godkendelse.

Gentofte, den 17. april 2015
Gentofte, 17 April 2015

Direktion |

Erik Permil
direkter

Baker Tilly

The Executive Board has today considered and
adopted the Annual Report of Cleanfield
Danmark ApS for the financial year 1 January -
31 December 2014.

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

In my opinion, the Financial Statements give a
true and fair view of the Company assets,
liabilities and financial position at 31 December
2014 and of the Company operations for the
year 1 January - 31 December 2014,

In my opinion, Management's Review includes a
true and fair account of the matters adressed in
the Review.

We recommend that the Annual Report be
adopted at the Annual General Meeting



Cleanfield Danmark ApS

Den uafhaengige revisors erklaringer

Independent Auditor’s Report

Til kapitalejerne i Cleanfield Danmark ApS
Pategning pa arsregnskabet

Vi har revideret arsregnskabet for Cleanfield
Danmark ApS for regnskabsaret 1. januar - 31.
december 2014, der omfatter resultatopgerelse,
balance, noter og anvendt regnskabspraksis.
Arsregnskabet udarbejdes efter arsregnskabslo-
ven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i over-
ensstemmelse med arsregnskabsioven. Ledelsen
har endvidere ansvaret for den interne kontrol,
som ledelsen anser ngdvendig for at udarbejde et
arsregnskab uden vaesentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl.

Revisors ansvar

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 ifglge dansk revisorlovgivning. Dette kraever,
at vi overholder etiske krav samt planlaegger og
udfgrer revisionen for at opnd hgj grad af
sikkerhed for, om arsregnskabet er uden vaesentlig
fejlinformation.

Baker Tilly

To the Shareholders of Cleanfield Danmark ApS
Report on the Financial Statements

We have audited the Financial Statements of
Cleanfield Danmark ApS for the financial year 1
January - 31 December 2014, which comprise
income statement, balance sheet, notes and
summary of significant accounting policies, for the
Company. The Financial Statements are prepared in
accordance with the Danish Financial Statements
Act.

Management’s Responsibility for the Financial
Statements

The 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 the Management
determines is necessary to enable the preparation of
financial statements that are free from material
misstatement, whether due to fraud or error.

Auditor's Responsibility

Our responsibility is to express an opinion on the
financial statements based on our audit. We
conducted our audit in accordance with International
Standards on Auditing and additional requirements
under Danish Audit regulation. This requires that we
comply with ethical requirements and pilan and
perform the audit to obtain reasonable assurance
about whether the financial statements are free from
material misstatement.



Cleanfield Danmark ApS

Den uafhangige revisors erkleeringer

Independent Auditor’s Report

En revision omfatter udfarelse af
revisionshandiinger for at opna revisionsbevis for
belgb og oplysninger i arsregnskabet. De valgte
revisionshandlinger afhaenger af revisors vurde-
ring, herunder vurdering af risici for vaesentlig fejl-
information i &arsregnskabet, uanset om denne
skyldes besvigelser eller fejl. Ved risikovurderingen
overvejer revisor intern kontrol, der er relevant for
virksomhedens udarbejdelse af et arsregnskab,
der giver et retvisende billede. Formalet hermed er
at udforme revisionshandlinger, der er passende
efter omstaendighederne, men ikke at udtrykke en
konklusion om effektiviteten af virksomhedens in-
terne kontrol. En revision omfatter endvidere
vurdering af, om ledelsens valg af regnskabsprak-
sis er passende, om ledelsens regnskabsmeaessige
skon er rimelige samt den samiede prsesentation
af arsregnskabet.

Det er vores opfattelse, at det opnaede revisions-
bevis er tilstraekkeligt og egnet som grundlag for vo-
res konklusion.

Revisionen har ikke givet anledning til forbehold.

Konkiusion

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2014 samt
af resultatet af selskabets aktiviteter for regnskabs-
aret 1. januar - 31. december 2014 i overensstem-
melse med arsregnskabsloven.

Baker Tilly

An audit involves performing procedures to obtain
audit evidence about the amounts and disclosures in
the financial statements. The procedures selected
depend on the auditor's judgment, including the
assessment of the risks of material misstatement of
the financial statements, whether due to fraud or
error. In making those risk assessments, the auditor
considers internal control relevant to the entity's
preparation of financial statements that give a true
and fair view in order to design audit procedures that
are appropriate in the circumstances, but not for the
purpose of expressing an opinion on the
effectiveness of the entity’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 Financial
Statements.

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

The audit has not resulted in any qualification.

Opinion

In our opinion, the financial statements gives a true
and fair view of the Company’s financial position at
31 December 2014 and of the results of the Com-
pany's operations for the financial year 1 January -
31 December 2014 in accordance with the Danish Fi-
nancial Statements Act.



Cleanfield Danmark ApS

Den uafhaengige revisors erklaringer

Independent Auditor’s Report

Supplerende oplysninger vedrerende forhold i
regnskabet

Uden at det har pavirket vores konklusion, skal vi
oplyse, at selskabet har negativ egenkapital som
folge af underskud flere ar i treek. Vi henviser til
note 1, hvori ledelsen redeger for forventningerne
til den fremtidige drift for seiskabet.

Udtalelse om ledelsesberetningen

Vi har i henhold til arsregnskabsloven gennemleest
ledelsesberetningen. Vi har ikke foretaget yder-
ligere handlinger i tilleg til den udfaerte revision af
arsregnskabet. Det er pa denne baggrund vores
opfattelse, at oplysningerne i ledelsesberetningen
er i overensstemmelse med arsregnskabet.

Frederiksberg, den 17. april 2015
Frederiksberg, 17 April 2015

Baker Tilly Denmark
Godkendt Revisionspartnerselskab

htistian Njort
statsautorisefet revis
State Authorided Public Accouyitant

Baker Tilly

Emphasis of Matter

Without it having affected our conclusion, we should
state that the Company has negative equity as a
consequence of losses for several consecutive
years. We refer to note 1 in which Management
gives an account of the expectations of future
operations for the Company.

Statement on Management's review

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
audit of the financial statements. On this basis, it is
our opinion that the information provided in the
Management's review is consistent with the Financial
Statements.
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Ledelsesberetning
Management Review

Hovedaktivitet

Selskabets formal er at drive virksomhed inden for
Cleantech og anden hermed forbundet virksomhed.

Udvikling i aret

Selskabets resultatopggrelse for 2014 udviser et
underskud pa kr. 3.968.301, og selskabets balance
pr. 31. december 2014 wudviser en negativ
egenkapital pa kr. 14.207.892. Arets negative
resultat er pa forventet niveau.

Selskabet har i indevaerende ar solgt kapitalandelen i
Jordrens Kage ApS, hvilket har pavirket resultatet
positivt.

Selskabet har en del projekter i pipelinen, hvorfor der
forventes at blive indgaet aftaler i 2015. Ledelsen ser
derfor positivt pa selskabets fremtid.

Begivenheder efter regnskabsarets afslutning

Der er efter regnskabsarets afslutning ikke indtruffet
begivenheder, som vaesentiigt vil kunne péavirke
selskabets finansielle stilling.

Baker Tilly

Cleanfield Danmark ApS

Main activity

The object of the company is to engage in
Cleantech and other related activities.

Development in the year

The income statement of the Company for 2014
shows a loss of kr. 3,968,301, and at 31
December 2014 the balance sheet of the
Company shows negative equity of kr.
14,207,892. The deficit of the year is on the
excepted level.

The company has in the current year sold their
shareholding in Jordrens Kgge ApS which has
had a positive effect on the result.

The company has several projects in the pipeline
and therefore it is excepted that agreements will
be signed in 2015. Management is therefore
optimist about the future of the company.

Subsequent events

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



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

Cleanfield Danmark ApS

Note 2014 2013
kr. kr.

Nettoomsatning 2.486.707 2.287.780
Revenue
Andre eksterne omkostninger -4.556.396 -3.839.686
Other external costs

Bruttoresultat -2.069.689 -1.551.906
Gross-profit

Personaleomkostninger 2 -2.379.685 -2.717.113
Staff costs
Af- og nedskrivninger af immaterielle og materielle anlsegsaktiver -431.769 -596.656
Depreciation, amortisation and impairment of intangible assets and property, plant
and equipment

Resuitat for finansielle poster -4.881.143 -4.865.675
Earnings Before Interest and Taxes

Indteegter af kapitalandele i associerede virksomheder 1.900.000 0
Income from investments in associates

Finansielle indtaagter 85.445 11.266
Financial income

Finansielle omkostninger -1.072.603 -904.025
Financial costs

Resultat for skat -3.968.301 -5.758.434
Profit/loss before tax
Skat af arets resultat 3 0 0
Tax on profitioss for the year
Arets resuitat -3.968.301 -5.758.434
Net profit/loss for the year

Forsiag tii resultatdisponering

Proposed distribution of profit

Overfart resultat -3.968.301 -5.758.434
Retained eamnings

-3.968.301 -5.758.434

Baker Tilly 7



Balance 31. december

Balance Sheet at 31 December 2014

Aktiver
Assets

Erhvervede patenter
Acquired patents

Goodwill
Goodwill

Immaterielle anlaagsaktiver
Intangible assets

Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Materielle anlaegsaktiver
Tangible assets

Kapitalandele i tilknyttede virksomheder
Investments in subsidiaries

Kapitalandele i associerede virksomheder
Investments in associates

Andre tilgodehavender

Other receivables

Finansielle anlaegsaktiver
Fixed asset investments

Anlagsaktiver i alt
Total fixed assets

Feerdigvarer og handelsvarer
Finished goods and goods for resale

Varebeholdninger
Stocks

Tilgodehavender fra salg og tjenesteydelser

Trade receivables

Tilgodehavender hos tilknyttede virksomheder

Receivables from subsidiaries

Tilgodehavender hos associerede virksomheder

Receivables from associates

Andre tilgodehavender
Other receivables

Baker Tilly

Cleanfield Danmark ApS

Note 2014 2013
kr. kr.

232.375 313.125

490.527 735.791

4 722.902 1.048.916

99.613 205.368

5 99,613 205.368

6 100.000 100.000

7 0 250.000

169.045 164.267

269.045 514.267

1.091.560 1.768.55%

42.000 42.000

42.000 42.000

481.997 307.813

651.162 0

0 107.610

819.014 1.291.180

8



Balance 31. december (Fortsat)
Balance Sheet at 31 December 2014 (Continued)

Cleanfield Danmark Ap$S

Note 2014 2013
kr. kr.

Assets
Tilgodehavender hos virksomhedsdeltagere og ledelse 8 276.619 269.548
Receivable from shareholders and Management

Udskudt skatteaktiv 1.486.440 1.486.440
Deferred tax asset

Periodeafgraensningsposter 53.275 77.262
Prepayments
Tilgodehavender 3.768.507 3.539.853
Receivables

Likvide beholdninger 2.480.229 2.038
Cash at bank and in hand

Omsaetningsaktiver i alt 6.290.736 3.583.891
Current assets total
Aktiver i alt 7.382.296 5.352.442
Assets total

Baker Tilly 9



Balance 31. december
Balance Sheet at 31 December 2014

Note

Cleanfield Danmark ApS

2014

2013

Passiver
Liabilities and equity

Selskabskapital
Share capital

Overfart resultat
Retained earnings

Egenkapital 9
Total equity

Kreditinstitutter
Other credit institutions

Leverandgrer af varer og tienesteydelser
Trade payables

Gaeld til tilknyttede virksomheder
Payables to subsidiaries

Anden geeld
Other payables

Kortfristede gaeldsforpligtelser
Short-term debt

Galdsforpiigteiser i alt
Debt total

Passiver i ait
Liabilities and equity total

Kapitaltab og selskabets fortsatte drift 1
Uncertainty about the continued operation (going concern)

Eventualposter m.v. 10
Contingent assets, liabilities and other financial obligations

Baker Tilly

kr.

128.000

-14.335.892

128.000

-10.367.591

-14.207.892

-10.239.591

10.969.032
407.545
2.070.262

8.143.349

12.225.324
756.091
2.009.963

600.655

21.590.188

16.592.033

21.590.188

15.592.033

7.382.296

5.352.442

10



Cleanfield Danmark ApS

Noter til arsrapporten
Notes to the Annual Report

1 Kapitaltab og selskabets fortsatte drift
Uncertainty about the continued operation (going concern)

Som konsekvens af de negative resultater har selskabet tabt hele egenkapitalen pa balancedagen, og
er sdledes omfattet af selskabslovens kapitalbestemmelser.

Ejerkredsen har tilkendegivet, at de vil understette driften og tilfere tilstreekkelig likviditet til, at
selskabet kan betale sine forpligtelser det kommende regnskabsar. | 2015 er der foretaget en
geeldskonvertering, der har forbedret egenkapitalen. Derudover arbejder selskabet pa at tiltrackke
eksterne investorer i 2015. Selskabets ledelse betragter pa den baggrund selskabet som vaerende i
fortsat drift.

In consequence of the negative financial performance, the Company has lost its entire equity at the end of the fiscal year and
is thereby subject to the provisions governing capital loss of the Danish Companies Act.

The group of owners have acknowledged that it will support the operations and add sufficient liquidity to the Company that it
can meet its obligations in the coming financial year. In 2015 there has been a debt conversion which has improved the equity.
In addition, the company is working to attract external investors in 2015. The Company’s Management accordingly considers
the Company to be a going concemn.

2014 2013
kr. kr.
2 Personaleomkostninger
Staff costs
Lenninger 2.222.027 2.608.318
Wages and salaries
Andre omkostninger til social sikring 24.867 39.182
Other social security costs
Andre personaleomkostninger 132.791 69.612
Other staff costs
Personaleomkostninger i alt 2,379.685 2.717.413
Total staff costs

Baker Tilly 11



Cleanfield Danmark ApS

Noter til arsrapporten
Notes to the Annual Report

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

Selskabet har et bogfart skatteaktiv pa t.kr. 1.486 og et ikke-bogfart pa t.kr. 2.372. Det er ledelsens
forventning, at det bogfarte skatteaktiv kan anvendes i lebet af de kommende 3 &r jf. selskabets

budgetter.
The Company has a booked tax asset of DKK 1,486k and a not booked asset of DKK 2,372k. Management expects the

booked tax asset to be used in the coming 3 years according to the Company’s budgets.

4 Immaterielle anlegsaktiver

Intangible assets
Erhvervede
patenter Goodwill | alt
Acquired patents Goodwill Total
kr. kr. kr.

Kostpris 1. januar 2014 403.750 1.226.319 1.630.069
Cost at 1 January 2014
Kostpris 31. december 2014 403.750 1.226.319 1.630.069
Cost at 31 December 2014
Af- og nedskrivninger 1. januar 2014 90.625 490.528 581.153
Impairment losses and amortisation at 1 January 2014
Arets afskrivninger 80.750 245.264 326.014
Depreciation for the year
Af- og nedskrivninger 31. december 2014 171.375 735.792 907.167
Impairment losses and amortisation at 31 December 2014
Regnskabsmaessig vaerdi 31. december 2014 232.375 490.527 722,902

Carrying amount at 31 December 2014

Baker Tilly 12




Cleanfield Danmark ApS

Noter til arsrapporten
Notes to the Annual Report

5 Materielle anleegsaktiver

Tangible assets
Andre anlaeg,
driftsmateriel
og inventar
Other fixtures and
fittings, tools and
equipment
kr.
Kostpris 1. januar 2014 317.265
Cost at 1 January 2014
Kostpris 31. december 2014 317.265
Cost at 31 December 2014
Af- og nedskrivninger 1. januar 2014 111.897
Impairment losses and depreciation at 1 January 2014
Arets afskrivninger 105.755
Depreciation for the year
Af- og nedskrivninger 31. december 2014 217.652
Impairment losses and depreciation at 31 December 2014
Regnskabsmaessig veerdi 31. december 2014 99.613

Carrying amount at 31 December 2014

Baker Tilly 13



Cleanfield Danmark ApS

Noter til arsrapporten
Notes to the Annual Report

2014 2013
kr. kr.
6 Kapitalandele i tilknyttede virksomheder
Investments in subsidiaries
Kostpris 1. januar 2014 100.000 100.000
Cost at 1 January 2014
Kostpris 31. december 2014 100.000 100.000
Cost at 31 December 2014
Regnskabsmassig vaerdi 31. december 2014 100.00C 100.000
Carrying amount at 31 December 2014
Kapitalandele i tilknyttede virksomheder specificerer sig séledes:
Investments in subsidiaries are specified as follows:
Stemme- og
Navn Hjemsted ejerandel Egenkapital Arets resultat
Name Place of Votes and Equity Net profit/loss for
registered office ownership the year
Cleanfieid Polska Sp. z 0.0. Polen 100% -652.866 -977.671

Baker Tilly 14



Cleanfield Danmark ApS

Noter til arsrapporten
Notes to the Annual Report

2014 2013
kr. kr.
7 Kapitalandele i associerede virksomheder
Investments in associates
Kostpris 1. januar 2014 500.000 500.000
Cost at 1 January 2014
Tilgang i arets lgb 0 -250.000
Additions for the year
Afgang i arets lgb -500.000 0
Disposals for the year
Kostpris 31. december 2014 0 250.000
Cost at 31 December 2014
Regnskabsmaessig vardi 31. december 2014 0 250.000
Carrying amount at 31 December 2014
8 Tilgodehavender hos virksomhedsdeltagere og ledelse
Receivable from shareholders and Management
Tilgodehavender hos virksomhedsdeltagere og ledelse 276.619 269.548

Receivable from shareholders and Management

Selskabet har et tilgodehavende hos seiskabets direkter, der er opstaet inden direktarens tiltraedelse.
The company has a receivable from the company director that occurred before the director was appointed.

Baker Tilly 15



Cleanfield Danmark ApS

Noter til arsrapporten
Notes to the Annual Report

10

Egenkapital
Equity
Overfart
Selskabskapital resultat | alt
Share capital Retained earnings Total
kr. kr. kr.

Egenkapital 1. januar 2014 128.000 -10.367.591 -10.239.591
Equity at 1 January 2014
Arets resultat 0 -3.968.301 -3.968.301
Net profit/loss for the year
Egenkapital 31. december 2014 128.000 -14.335.892 -14.207.892

Equity at 31 December 2014

Selskabskapitalen bestar af 4 anparter a nominelt kr. 32.000. Ingen anparter er tillagt szerlige
rettigheder.
The share capital consists of 4 shares of a nominal value of kr. 32,000. No shares carry any special rights.

Der har ikke veeret sendringer i selskabskapitalen i de seneste 5 ar.
There have been no changes in the share capital during the last 5 years.

Eventualposter m.v.
Contingent assets, liabilities and other financial obligations

Selskabet har indgaet operationelle leje- og leasingaftaler for falgende belgb:
The Company has entered into operating rental and lease agreements for the following:

Restigbetid i 15 mdr. med en gennemsnitlig ydeise pa t.kr. 8, i alt t.kr 83.
Residual term for 15 months with an average payment of DKK 6k, a total of DKK 83k.

Restlgbetid i 1 mnd. med en gennemsnitlig ydelse pa t.kr. 13, i alt t.kr 13.
Residual term for 1 month with an average payment of DKK 13k, a total of DKK 13k.

Baker Tilly 16



Anvendt regnskabspraksis
Accounting Policies

Arsrapporten for Cleanfield Danmark ApS for 2014
er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for virksomhe-
der i regnskabsklasse B.

Den anvendte regnskabspraksis er ugendret i for-
hold til sidste ar.

Arsrapporten for 2014 er aflagt i DKK.

Generelt om indregning og maling

| resultatopgerelsen indregnes indtaegter i takt
med, at de indtjenes, herudover indregnes vaerdi-
reguleringer af finansielle aktiver og forpligtelser. |
resultatopggrelsen indregnes ligeledes alle om-
kostninger, herunder afskrivhinger og nedskriv-
ninger.

Aktiver indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige akonomiske fordele vil tilflyde sel-
skabet, og aktivets vaerdi kan maies palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fraga
selskabet, og forpligtelsens vaerdi kan males pali-
deligt.

Ved ferste indregning males aktiver og forpligtelser
til kostpris. Efterfelgende males aktiver og forplig-
teiser som beskrevet for hver enkelt regnskabs-
post nedenfor.

Baker Tilly

Cleanfield Danmark ApS

The Annual Report of Cleanfield Danmark ApS for
2014 has been prepared in accordance with the provi-
sions of the Danish Financial Statements Act applying
to enterprises of reporting class B.

The accounting policies applied remain unchanged
from previous years.

The Annual Report for 2014 is presented in DKK.

Recognition and measurement

Revenues are recognised in the income statement as
earmed. Furthermore, value adjustments of financial
assets and liabilities measured at fair value or amor-
tised cost are recognised. Moreover, all expenses in-
curred to achieve the earnings for the year are recog-
nised in the income statement, including depreciation,
amortisation, impairment losses and provisions.

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

Liabilities are recognised in the balance sheet when it
is probable that future economic benefits will flow out
of the Company, and the value of the liability can be
measured reliably.

Assets and liabilities are initially measured at cost.

Subsequently, assets and liabilities are measured as
described for each itein below.
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Anvendt regnskabspraksis
Accounting Policies

Visse finansielle aktiver og forpligtelser males til a-
mortiseret kostpris, hvorved der indregnes en kon-
stant effektiv rente over lgbetiden. Amortiseret
kostpris opggres som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tillaeg/fradrag af
den akkumulerede amortisering af forskellen mel-
lem kostpris og nominelt belab.

Ved indregning og maling tages hensyn til forudsi-
gelige tab og risici, der fremkommer, inden arsrap-
porten aflaegges, og som be- eller afkraefter for-
hold, der eksisterede pa balancedagen.

Resultatopgerelsen

Nettoomszetning

Nettoomsaetningen indregnes i resultatopgarelsen,
safremt levering og risikoovergang til keber har
fundet sted inden arets udgang. Nettoomsaetning-
en indregnes eksklusive moms og med fradrag af
rabatter i forbindelse med saiget.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostning-
er til salg, administration, konsuientassistance, lo-
kaler m.v.

Personaleomkostninger

Personaleomkostninger indeholder gager og lgn-
ninger samt lanafhaengige omkostninger.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af immaterielle og materielle anleegs-
aktiver.
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Certain financial assets and liabilities are measured at
amortised cost, which involves the recognition of a
constant effective interest rate over the maturity
period. Amortised cost is calculated as original cost
less any repayments and with addition/deduction of
the cumulative amortisation of any difference between
cost and the nominal amount.

Recognition and measurement take into account pre-
dictable losses and risks occurring before the presen-
tation of the Annual Report which confirm or invalidate
affairs and conditions existing at the balance sheet
date.

Income Statement

Revenue

Revenue is recognised in the income statement when
delivery and transfer of risk has been made before
year end. Revenue is recognised exclusive of VAT
and net of discounts relating to sales.

Other external costs

Other external costs comprise indirect production
costs and expenses for premises, sales and
distribution as well as office expenses, eic.

Staff costs
Staff costs comprise wages and salaries as well as
payroll expenses other than production wages.

Amortisation, depreciaticn and impairment losses

Amortisation, depreciation and impairment losses
comprise amortisation, depreciation and impairment
of intangible assets and property, plant and
equipment.




Anvendt regnskabspraksis
Accounting Policies

Finansielle poster

Finansielle indtsegter og omkostninger indregnes i
resultatopggrelsen med de belgb, der vedrazrer
regnskabsaret.  Finansielle poster omfatter
renteindtaegter og -omkostninger, realiserede og
urealiserede kursgevinster og -tab vedrgrende
transaktioner i fremmed valuta samt tilleeg og
godtgerelse under acontoskatteordningen mv.

Skat af arets resultat

Skat af arets resultat, som bestar af arets aktuelle
skat og forskydning i udskudt skat, indregnes i re-
sultatopggrelsen med den del, der kan henfares til
arets resultat, og direkte p& egenkapitalen med
den del, der kan henferes til posteringer direkte pa
egenkapitalen.

Balancen
Immaterielle anleegsaktiver

Goodwill

Goodwill afskrives linesart over den vurderede gko-
nomiske levetid, der fastleegges pa baggrund af le-
delsens erfaringer inden for de enkelte forretnings-
omrader. Goodwill afskrives lineasrt over afskriv-
ningsperioden, der udger 5 ar.

Den regnskabsmaessige veerdi af goodwill vurde-
res lgbende og nedskrives til genindvindingsveerdi
over resultatopgerelsen, safremt den regnskabs-
maessige veerdi overstiger de forventede fremtidige
nettoindtasgter fra den virksomhed eller aktivitet,
som goodwill er knyttet til.
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Financial income and expenses

Financial income and expenses are recognised in the
income statement at the amounts relating to the
financial year. Financial income and expenses com-
prise interest income and expenses, realised and
unrealised capital and exchange gains and losses on
foreign currency transactions and surcharges and
allowances under the Dan-ish Tax Prepayment
Scheme, etc.

Tax on profit/loss for the year

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

Balance Sheet
Intangible assets
Goodwill

Goodwill is amortised on a straight-line basis over the
estimated useful life determined on the basis of Mana-
gement's experience with the individual business
areas. The amortisation period is 5 years.

The carrying amount of Goodwill are ongoing
assessed and are impaired to recoverable amount
through the income statement, if the carrying amount
exceeds the expected future net income from the
company or the aktivity as the Goodwill is attached to.
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Anvendt regnskabspraksis
Accounting Policies

Patenter og licenser

Patenter og licenser males til kostpris med fradrag
af akkumulerede afskrivninger. Patenter afskrives
linezert over den resterende patentperiode, og li-
censer afskrives over aftaleperioden, dog maksi-
malt 5 ar.

Materielle anlaegsaktiver

Materielle anlsegsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indiil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.
For egne fremstillede aktiver omfatter kostprisen di-
rekte og indirekte omkostninger til lgnforbrug, mate-
rialer, komponenter og underleverandgrer.

Afskrivningsgrundlaget, der opgeres som kostpris
reduceret med eventuel restveerdi, fordeles linezart
over aktivernes forventede brugstid, der udger:

Andre anlaeg, driftsmateriel og inventar
Other fixtures and fiitings, tools and equipment

Kapitalandele i dattervirksomheder og
associerede virksomheder

Kapitalandele i dattervirksomheder og associerede
virksomheder males til kostpris. | tilfaelde, hvor
kostprisen overstiger nettorealisationsvasrdien,
nedskrives til denne lavere vaerdi.
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Development projects, patents and licences

Patents and licenses are measured at cost with
deduction of accumulated depreciation. Patents
depreciation is based on a straight-line basis over the
expected useful life of the assets, licenses
depreciation is over the contract period, with a
maximum of 5 years.

Tangible assets

Tangible assets are measured at cost less
accumulated depreciation and less any accumulated
impairment losses.

Cost comprises the cost of acquisition and expenses
directly related to the acquisition up untii the time
when the asset is ready for use. In the case of assets
of own construction, cost comprises direct and indirect
expenses for labour, materials, components and sub-
suppliers.

Depreciation based on cost reduced by any residual
value is calculated on a straight-ine basis over the
expected useful lives of the assets, which are:

Brugstid
Useful life
35 ar
3-5 vyears

Investments in subsidiaries and associates

Income statement

Kapital shares in subsidiaries and associates is
measured at cost. In those cases, where the cost
exceeds the net realizable value, write-down is made
to this lower value.
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Anvendt regnskabspraksis
Accounting Policies

Tilgodehavender

Tilgodehavender males til amortiseret kostpris, der
seedvanligvis svarer til nominel veerdi. Der ned-
skrives til imedegaelse af forventede tab.

Skyldig skat og udskudt skat

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

Udskudt skat males efter den balanceorienterede
geeldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig vaerdi af akti-
ver og forpligtelser, opgjort pa grundlag af den
planlagte anvendelse af aktivet, henholdsvis afvik-
ling af forpligtelsen.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgiv-
ning vil vaere gaeldende, nar den udskudte skat for-
ventes udlgst som aktuel skat. | de tilfeelde, hvor
opggrelse af skattevaerdien kan foretages efter al-
ternative beskatningsregler, méles udskudt skat pa
grundlag af den planlagte anvendelse af aktivet,
henholdsvis afvikling af forpligteisen.

AEndring i udskudt skat, som feige af andringer i
skattesatser, indregnes i resultatopggrelsen.

Gealdsforpligtelser

Gaeldsforpligtelser i gvrigt er malt til amortiseret
kostpris svarende til nominel vaerdi.
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Receivables

Receivables are recognised in the balance sheet at
amortised cost, which substantially corresponds to no-
minal value. Provisions for estimated bad debts are
made.

Deferred tax assets and liabilities

Current tax obligations and  receivable tax is
recognized in the balance sheet as calculated tax on
profit/loss for the year, regulated tax from previous
years, and account payments.

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

Deferred tax is measured on the basis of the tax rules
and tax rates that will be effective under the legislation
at the baiance sheet date when the deferred tax is ex-
pected to crystallise as current tax. In cases where the
computation of the tax base may be made according
to alternative tax rules, deferred tax is measured on
the basis of the intended use of the asset and settle-
ment of the liability, respectively.

Any changes in deferred tax due to changes to tax
rates are recognised in the income statement.

Debts

Other debts are measured at amortised cost, substan-
tially corresponding to nominal value.
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