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L edelsespategning

Bestyrelsen og direktionen har dags dato behandlet
og godkendt &rsrapporten for regnskabsdret
01.01.2012 — 31.12.2012 for AM3D A/S.

Arsrapporten aflages i overensstemmelse med &rs-
regnskabsloven.

Det er vores opfattelse, at koncernregnskabet og ars-
regnskabet giver et retvisende billede af koncernens
0g selskabets aktiver, passiver og finansielle stilling
pr. 31.12.2012 samt af resultatet af koncernens og
selskabets aktiviteter og koncernens pengestremme
for regnskabsaret 01.01.2012 — 31.12.2012.

L edel sesberetningen indeholder efter vores opfattel-
se en retvisende redegerelse for de forhold, beret-
ningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendel se.

Aalborg, den 13.03.2013
Aalborg, 13.03.2013

Direktion

Executive Board

Claus Fak

administrerende direktar
Chief Executive Officer

Bestyrelse

Board of Directors

Peter A. Petersen Claus Fak
formand

Chairman

Morten Dahl Iversen Dorte Hammershgi

Statement by Management on the
annual report

The Board of Directors and the Executive Board
have today considered and approved the annual re-
port of AM3D A/Sfor the financial year 01.01.2012
- 31.12.2012.

The annual report is presented in accordance with
the Danish Financial Satements Act.

In our opinion, the consolidated financial state-
ments and the parent financial statements give a
true and fair view of the Group’s and the Parent’s
financial position at 31.12.2012 and of the results of
their operations and the consolidated cash flows for
the financial year 01.01.2012 — 31.12.2012.

We believe that the management commentary con-
tains a fair review of the affairs and conditions re-
ferred to therein.

We recommend the annual report for adoption at
the Annual General Meeting.

Jargen Kjaa Jacobsen

Anders Hjulmand
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Den uafhaengigerevisorserklaerin-
ger

Til kapitalggernei AM3D A/S
Pategning pa koncer nregnskabet og ars-

regnskabet

Vi har revideret koncernregnskabet og arsregnskabet for
AM3D A/S for regnskabsdret 01.01.2012 - 31.12.2012,
der omfatter anvendt regnskabspraksis, resultatopgerel se,
balance, egenkapitalopgarelse og noter for savel koncer-
nen som selskabet samt pengestrgmsopgerelse for kon-
cernen. Koncernregnskabet og arsregnskabet udarbejdes
efter arsregnskabs oven.

L edelsens ansvar for koncer nregnskabet og ars-
regnskabet

Ledelsen har ansvaret for udarbejdelsen af et koncern-
regnskab og et arsregnskab, der giver et retvisende bille-
de i overensstemmelse med arsregnskabsloven. Ledelsen
har endvidere ansvaret for den interne kontrol, som ledel -
sen anser for nadvendig for at udarbejde et koncernregn-
skab og et arsregnskab uden vassentlig fejlinformation,
uanset om denne skyldes besvigelser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om koncern-
regnskabet og &rsregnskabet pa grundlag af vores revisi-
on. Vi har udfert revisionen i overensstemmelse med in-
ternationale standarder om revision og yderligere krav
ifglge dansk revisorlovgivning. Dette kreever, at vi over-
holder etiske krav samt planlagyger og udfgrer revisionen
for at opna hgj grad af sikkerhed for, om koncernregn-
skabet og arsregnskabet er uden vassentlig fejlinformati-
on.

En revision omfatter udfarelse af revisionshandlinger for
at opna revisionsbevis for belgb og oplysninger i kon-
cernregnskabet og arsregnskabet. De valgte revisions-
handlinger afhaanger af revisors vurdering, herunder vur-
dering af risici for vassentlig fejlinformation i koncern-
regnskabet og &rsregnskabet, uanset om denne skyldes
besvigelser eller fejl. Ved risikovurderingen overvejer
revisor intern kontrol, der er relevant for virksomhedens
udarbejdelse af et koncernregnskab og et arsregnskab, der

| ndependent auditor's reports

To the shareholders of AM3D A/S
Report on the consolidated financial
statements and the parent financial state-

ments

We have audited the consolidated financial statements
and the parent financial statements of AM3D A/S for the
financial year 01.01.2012 — 31.12.2012, which comprise
the accounting policies, income statement, balance sheet,
statement of changes in equity and notes of the Group
and the Parent as well as the consolidated cash flow
statement. The consolidated financial statements and the
parent financial statements are prepared in accordance
with the Danish Financial Statements Act.

Management's responsibility for the consolidated
financial statements and the parent financial
Statements

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

Auditor'sresponsibility

Our responsibility is to express an opinion on the
consolidated financial statements and the parent
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 plan and perform the audit to obtain
reasonable assurance about whether the consolidated
financial statements and the parent financial statements
are free from material misstatement.

An audit involves performing procedures to obtain audit
evidence about the amounts and disclosures in the
consolidated financial statements and the parent
financial statements. The procedures selected depend on
the auditor's judgement, including the assessment of the
risks of material misstatement of the consolidated
financial statements and the parent financial statements,
whether due to fraud or error. In making those risk
assessments, the auditor considers internal control



AM3D A/S

Den uafhaengigerevisorserklaerin-
ger

giver et retvisende billede. Formélet hermed er at udfor-
me revisionshandlinger, der er passende efter omstam-
dighederne, men ikke at udtrykke en konklusion om ef-
fektiviteten af virksomhedens interne kontrol. En revision
omfatter endvidere vurdering af, om ledelsens valg af
regnskabspraksis er passende, om ledelsens regnskabs-
maessige skan er rimelige samt den samlede praesentation
af koncernregnskabet og arsregnskabet.

Det er vores opfattelse, at det opnadede revisionsbevis er
tilstraskkeligt og egnet som grundlag for vores konklusi-
on.

Revisionen har ikke givet anledning til forbehold.

Konklusion

Det er vores opfattelse, at koncernregnskabet og &rsregn-
skabet giver et retvisende billede af koncernens og sel-
skabets aktiver, passiver og finansielle stilling pr.
31.12.2012 samt af resultatet af koncernens og selskabets
aktiviteter og koncernens pengestrgmme for regnskabs-
dret 01.01.2012 - 31.12.2012 i overensstemmelse med
arsregnskabsloven.

Udtalelse om ledelsesber etningen

Vi har i henhold til &rsregnskabsloven gennemlasst ledel-
sesberetningen. Vi har ikke foretaget yderligere handlin-
ger i tillaeg til den udfarte revision af koncernregnskabet
og arsregnskabet.

Det er pa denne baggrund vores opfattelse, at oplysnin-
gerne i ledelsesberetningen er i overensstemmelse med
koncernregnskabet og arsregnskabet.

Aalborg, den 13.03.2013
Aalborg, 13.03.2013

Deloitte
Statsautoriseret Revisionspartnersel skab

Torben Toft Kristensen
statsautoriseret revisor

Poul Erik Wagner

statsautoriseret revisor
Sate Authorised Public Accountant

Sate Authorised Public Accountant

| ndependent auditor's reports

relevant to the entity's preparation of consolidated
financial statements and parent 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'sinternal control. An audit also
includes evaluating the appropriateness of accounting
policies used and the reasonableness of accounting
estimates made by Management, as well as the overall
presentation of the consolidated financial statements and
the parent financial statements.

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

Our audit has not resulted in any qualification.

Opinion

In our opinion, the consolidated financial statements and
the parent financial statements give a true and fair view
of the Group's and the Parent’s financial position at
31.12.2012 and of the results of their operations as well
as the consolidated cash flows for the financial year
01.01.2012 — 31.12.2012 in accordance with the Danish
Financial Statements Act.

Statement on the management commen-

tary

Pursuant to the Danish Financial Statements Act, we
have read the management commentary. We have not
performed any further proceduresin addition to the audit
of the consolidated financial statements and the parent
financial statements.

On this basis, it is our opinion that the information pro-
vided in the management commentary is consistent with
the consolidated and the parent financial statements.
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Hovedtal

Financial highlights

Bruttofortjeneste
Financial highlights

Driftsresultat
Operating loss

Resultat af finansielle poster
Net financials

Aretsresultat

Lossfor the year

Samlede aktiver
Total assets

Investeringer i materielle anlasgsaktiver
Investmentsin property, plant and equipment

Egenkapital
Equity

Management commentary

2012 2011

DK K’ 000 DK K’ 000
2,469 1,131
(8,215) (7,614)
(982) 158
(7,901) (6,279)
17,841 18,211
20 201

8,111 1,100
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L edelsesberetning

Hovedaktivitet
AM3D er en global udvikler og leverander af ver-
denspatenteret, softwarebaseret lydteknologi.

Teknologien skaber banebrydende lydforbedringer
og 3D lyd i moderne forbrugerel ektronik og avance-
rede kommunikations gsninger til bade den civile og
militere industri.

Teknologien anvendes i dag i mobiltelefoner, hare-
apparater, biler, bluetooth enheder, radioer, kom-
munikations gsninger, pilothjelme og andet multi-
medieudstyr. Firmaet har datterselskaber i Tokyo,
Japan og Seoul, Korea.

Udvikling i aktiviteter og gkonomiske
forhold

| 2012 realiserede AM3D et underskud pa 7,9
mio.kr., hvilket er darligere end forventet og darli-
gereendi 2011.

AM3D Audio Enhancement teknologi anvendes i
stadig flere smartphones, men ikke i det omfang det
var forventet for 2012. Der er fortsat stor fokus pa
Android, og i sommeren 2012 frigav AM3D en ny
generation af vor Audio Enhancement platform -
Zirene 3, og har pabegyndt udviklingen af 4. gene-
ration, som vi har store forventninger til.

Den nye trend med tradl gse hgjttalere og hovedtele-
foner har givet stor efterspargsel pA AM3Ds Igsning
til Bluetooth, og vi ser stort vakstpotentiae for det-
te omrade, og arbejder hastigt pa at udbygge vores
lasninger hertil.

PaMission Critical omrédet er der opnaet flere posi-

Management commentary

Primary activities

AM3D is a global developer and supplier of world pa-
tented software-based audio technology as well as a pro-
vider of consultancy assistance in binaural technology,

audio enhancements and other related business.

The technology creates ground breaking sound improve-
ment and 3D sound in modern consumer electronics and
advanced communications solutions for both civilian and
military industry.

The technology is currently used in mobile phones, hear-
ing aids, cars, bluetooth devices, radios, communications
solutions, pilot helmets and other types of multimedia
equipment. The company has subsidiaries in Tokyo, Ja-
pan and Seoul, Korea.

Development in activities and finances

In 2012 AM3D had a deficit of DKK 7.9 mill., which is
wor se than expected and worse than in 2011.

AM3D Audio Enhancement technology is used in an in-
creasing number of smartphones, but not to the extent
that was expected for 2012. There is continued focus on
Android, and in the summer of 2012 AM3D released a
new generation of our Audio Enhancement platform -
Zirene 3, and has initiated the development of generation
4, which we have high expectations for.

The new trend with wireless speakers and headphones
created a great demand for AM3D’s solution for Blue-
tooth, and we see great potential for growth in this area
and are working rapidly to expand our selection of Blue-
tooth solutions.

The Mission Critical business area has seen a number of
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tive sager. AM3D er nu partner i et dansk partnering
team for kampvogne, og i slutningen af 2012 leve-
rede vi den nye avanceret sound separation |gsning
til Cornet Technology, Inc.

Den fortsatte gkonomiske recession i Japan betyder
desvaare ogsd, at producenterne er meget tilbage-
holdende med implementering og anvendelse af ny
teknologi. Manglen pa diverse 3D audio applikatio-
ner og indhold bevirker, at smartphone producenter-
ne er tilbageholdende med at anvende 3D audio
software.

AM3D har opnaet et godt fodfaeste i Taiwan, og an-
ses nu af kunderne som en serigs leverander af Au-
dioteknologi. Det er ogsa positivt at bemaake, at
salget af Hyundai og Kia biler har vaget stet stigen-
de gennem hele 2012.

Forventet udvikling

Der forventes et mindre negativt resultat i det kom-
mende & grundet fortsat investering i kunderadgiv-
ning og fortsat udvikling af kerne platforme og pro-
dukter i AM3D’s produktpalette, samt de fortsat
forventede hdrde markedsvilkar i Asien.

Oplysninger om ikke-finansielle for hold
Politikker og samfundsansvar

AM3D gnsker at udvikle medarbejdernes kompe-
tencer gennem videreuddannelse. Der stettes blandt
andet igennem gkonomisk stette og med tilbud om
at medarbejdere kan bruge tid pa uddannelse i ar-
bejdstiden.

Innovation er helt centrat for en virksomhed, der
beskadtiger sig med banebrydende teknologi. De
sidste mange & har selskabet arbejdet aktivt med
innovation, hvilket har fart til skelssdtende lyd pro-

Management commentary

positive cases. AM3D is now a partner in a Danish part-
nering team of tanks, and at the end of 2012, we deliv-
ered the new advanced sound separation solution to Cor-

net Technology, Inc.

The continuing economic recession in Japan unfortunate-
ly means that producers are very reluctant to implement
and use new technology. The lack of various 3D audio
applications and content has the conseguence that
smartphone manufacturers are reluctant to use 3D audio
software.

AM3D has achieved a good foothold in Taiwan, and is
now regarded by customers as a quality supplier of audio
technology. It is also positive to note that sales of Hyun-
dai and Kia cars have been steadily increasing through-
out 2012.

Expected development

We expect a smaller loss in the coming year due to con-
tinued investment in customer service and continued de-
velopment of core platforms and products in AM3D's
product range, as well as the continually tough market
conditionsin Asia.

Disclosures on non-financial issues
Corporate sacial responsibility policies

AM3D supports employee training and education by of-
fering financial support and other needed tools and
COUrSEes.

Innovation is crucial to a company that deals with cut-
ting-edge technology. The company has worked actively
with innovation for several years, which has led to
groundbreaking audio products, patents and several
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dukter, patenter og flere typer af IPR.

AM3D gnsker at vaae en ansvarlig global arbejds-
giver, der tilbyder ordnede arbgdsforhold i bade
hovedselskab og datterselskaber. Der tages ansvar
for vores medarbejdere og deres arbegjdsforhold og
indskagper a bestikkelse ikke er acceptabelt under
nogen form.

AM3D ger en stor indsats for at kommunikere dbent
med omverdenen og selskabets interessenter gen-
nem forskellige kommunikations- og rapporterings-
former.

Begivenheder efter balancedagen

Der er fra balancedagen og frem til i dag ikke ind-
trédt forhold, som forrykker vurderingen af arsrap-
porten.

Management commentary

types of IPR. Thiswork continues.

AMS3D is a responsible global employer that offers good
working conditions in both the parent company and sub-
sidiaries. The company takes responsibility for employees
and their working conditions. It is vital to emphasise that
bribery is not acceptable in any form.

AM3D makes a great effort to communicate openly with
stakeholders and the general public through various
communication and reporting forms.

Events after the balance sheet date

No events have occurred after the balance sheet date to
this date which would influence the evaluation of this an-
nual report.
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Anvendt regnskabspraksis

Regnskabsklasse

Arsrapporten er aflagt i overensstemmelse med &s-
regnskabslovens bestemmelser for regnskabsklasse
B. Endvidere er tilvalgt reglerne fra klasse C om
opgarelse af pengestremme.

Koncernregnskabet og arsregnskabet er aflagt efter
samme regnskabspraksis som sidste ar.

Generelt om indregning og maling

Aktiver indregnes i balancen, nar det som felge af
en tidligere begivenhed er sandsynligt, at fremtidige
gkonomiske fordele vil tilflyde virksomheden, og
aktivets vaardi kan males pdideligt.

Forpligtelser indregnes i balancen, nér virksomhe-
den som falge af en tidligere begivenhed har en ret-
lig eller faktisk forpligtelse, og det er sandsynligt, at
fremtidige gkonomiske fordele vil fraga virksomhe-
den, og forpligtel sens vaardi kan males palideligt.

Ved ferste indregning males aktiver og forpligtel ser
til kostpris. Maling efter ferste indregning sker som
beskrevet for hver enkelt regnskabspost nedenfor.

Ved indregning og maling tages hensyn til forudsi-
gelige risici og tab, der fremkommer, inden arsrap-
porten aflaggges, og som be- eller afkradter forhold,
der eksisterede pa balancedagen.

| resultatopgerel sen indregnes indtaegter, i takt med at
de indtjenes, mens omkostninger indregnes med de

Accounting policies

Reporting class

This annual report has been prepared in accord-
ance with the provisions of the Danish Financial
Satements Act governing reporting class B enter-
prises. Furthermore, the provisions for reporting
class C governing the cash flow statement have
been applied.

The consolidated financial statements and the par-
ent financial statements have been presented apply-
ing the accounting policies consistently with last
year.

Recognition and measurement
Assets are recognised in the balance sheet when it is
probable as a result of a prior event that future eco-
nomic benefits will flow to the Entity, and the value
of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when
the Entity has a legal or constructive obligation as a
result of a prior event, and it is probable that future
economic benefits will flow out of the Entity, and the
val ue of the liability can be measured reliably.

On initial recognition, assets and liabilities are
measured at cost. Measurement subsequent to initial
recognition is effected as described below for each
financial statement item.

Anticipated risks and losses that arise before the
time of presentation of the annual report and that
confirm or invalidate affairs and conditions existing
at the balance sheet date are considered at recogni-
tion and measurement.

Income is recognised in the income statement when
earned, whereas costs are recognised by the amounts
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belgb, der vedrarer regnskabsaret.

K oncer nregnskabet

Koncernregnskabet omfatter modervirksomheden
0g de virksomheder (dattervirksomheder), som kon-
trolleres af modervirksomheden. Modervirksomhe-
den anses for at have kontrol, ndr den direkte eller
indirekte gjer mere end 50% af stemmerettighederne
eller pd anden made kan udeve €eller faktisk udever
bestemmende indflydelse. Virksomheder, hvori
koncernen direkte eller indirekte besidder mellem
20% og 50% af stemmerettighederne og udever be-
tydelig, men ikke bestemmende indflydelse, betrag-
tes som associerede virksomheder.

Konsolideringsprincipper

K oncernregnskabet udarbejdes pa grundlag af regn-
skaber for modervirksomheden og dets dattervirk-
somheder. Udarbejdelse af koncernregnskabet sker
ved sammenlaggning af regnskabsposter af ensartet
karakter. Ved konsolideringen foretages eliminering
af koncerninterne indtaagter og omkostninger, inter-
ne mellemvaarender og udbytter samt fortjenester og
tab ved transaktioner mellem de konsoliderede virk-
somheder. De regnskaber, der anvendes til brug for
konsolideringen, udarbejdes i overensstemmelse
med koncernens regnskabspraksis.

| koncernregnskabet indregnes dattervirksomheder-
nes regnskabsposter 100%. Minoritetsinteressernes
forholdsmaessige andel af resultatet og nettoaktiver-
ne prassenteres som sagskilte poster i henholdsvis
resultatopgerel sen og bal ancen.

Kapitalandele i dattervirksomheder udlignes med
den forholdsmaeessige anddl af dattervirksomheder-
nes nettoaktiver pa overtagelsestidspunktet opgjort

Accounting policies
attributable to thisfinancial year.

Consolidated financial statements

The consolidated financial statements comprise the
Parent and the group enterprises (subsidiaries) that
are controlled by the Parent. Control is achieved by
the Parent, either directly or indirectly, holding
mor e than 50% of the voting rights or in any other
way possibly or actually exercising controlling in-
fluence. Enterprises in which the Group, directly or
indirectly, holds between 20% and 50% of the vot-
ing rights and exercises significant, but not control-
ling influence are regarded as associates.

Basis of consolidation

The consolidated financial statements are prepared
on the basis of the financial statements of the Parent
and its subsidiaries. The consolidated financial
statements are prepared by combining uniform
items. On consolidation, intra-group income and
expenses, intra-group accounts and dividends as
well as profits and losses on transactions between
the consolidated enterprises are eliminated. The fi-
nancial statements used for consolidation have been
prepared applying the Group’ s accounting policies.

Qubsidiaries’ financial statement items are recog-
nised in full in the consolidated financial state-
ments. Minority interests pro rata shares of the
profit/loss and the net assets are disclosed as sepa-
rate items in the income statement and the balance
sheet, respectively.

Investments in subsidiaries are offset at the pro rata
share of such subsidiaries' net assets at the takeover
date, with net assets having been calculated at fair
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til dagsveadi.

Virksomhedssammenslutninger

Nyerhvervede eller nystiftede virksomheder indreg-
nes i koncernregnskabet fra henholdsvis overtagel-
sestidspunktet og dtiftelsestidspunktet. Solgte eller
afviklede virksomheder indregnes i den konsolide-
rede resultatopgerelse frem til henholdsvis afstael-
sestidspunktet og afviklingstidspunktet.

Ved kab af nye virksomheder anvendes overtagel-
sesmetoden, hvorefter de nytilkabte virksomheders
identificerbare aktiver og forpligtelser males il
dagsveadi pa overtagel sestidspunktet. Der henszdtes
til dakning af omkostninger ved besluttede og of -
fentliggjorte omstruktureringer i den erhvervede
virksomhed i forbindelse med overtagelsen. Der
tages hensyn til skatteeffekten af de foretagne
omvurderinger.

Positive forskelsbelgb (goodwill) mellem kostprisen
for den erhvervede kapitalandel og dagsveardien af
de overtagne aktiver og forpligtelser indregnes un-
der immaterielle anlaggsaktiver og afskrives sy-
stematisk over resultatopgarel sen efter en individuel
vurdering af brugstiden, dog maksimalt 20 &. Ne-
gative forskelsbelgb (negativ goodwill), der mod-
svarer en forventet ugunstig udvikling i de p&
gaddende virksomheder, indregnes i balancen som
en sagskilt periodeafgramsningspost og indregnes i
resultatopgerelsen, i takt med at den ugunstige ud-
vikling realiseres.

Fortjeneste eller tab ved afhaendelse af kapital-
andele

Fortjeneste eller tab ved afhaandelse eler afvikling
af dattervirksomheder opgares som forskellen mel-
lem salgssummen eller afviklingssummen og den

Accounting policies
value.

Business combinations

Newly acquired or newly established enterprisesare
recognised in the consolidated financial statements
from the time of acquiring or establishing such en-
terprises. Divested or wound-up enterprises are
recognised in the consolidated income statement up
to the time of their divestment or winding-up.

The purchase method is applied at the acquisition of
new enterprises, under which identifiable assets and
liabilities of these enterprises are measured at fair
value at the acquisition date. On acquisition of en-
terprises, provisions are made for costs relating to
decided and published restructuring in the acquired
enterprise. Allowance is made for the tax effect of
restatements.

Positive differences in amount (goodwill) between
cost of the acquired share and fair value of the as-
sets and liabilities taken over are recognised under
intangible assets, and they are amortised systemati-
cally over the income statement based on an indi-
vidual assessment of their useful life, however, no
mor e than 20 years. Negative differences in amount
(negative goodwill), corresponding to an estimated
adverse devel opment in the relevant enterprises, are
recognised in the balance sheet under deferred in-
come, and they are recognised in the income state-
ment when such adver se devel opment is realised.

Profits or losses from divestment of equity invest-
ments

Profits or losses from divestment or winding-up of
subsidiaries are calculated as the difference be-
tween selling price or settlement price and the car-
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regnskabsmasssige vaadi af nettoaktiverne pa hen-
holdsvis afhaandelses- og afviklingstidspunktet, in-
klusive ikke afskrevet goodwill samt forventede
omkostninger til salg eller afvikling.

Omregning af fremmed valuta
Transaktioner i fremmed valuta omregnes ved farste
indregning til transaktionsdagens kurs. Tilgodeha
vender, gaddsforpligtel ser og andre monetage poster
i fremmed valuta, som ikke er afregnet pa balance-
dagen, omregnes til balancedagens valutakurs. Va-
lutakursdifferencer, der opstar mellem transaktions-
dagens kurs og kursen pa henholdsvis betalingsda-
gen og balancedagen, indregnes i resultatopgerel sen
som finansielle poster. Materielle og immaterielle
anlaggsaktiver, varebeholdninger og andre ikke-
monetaae aktiver, der er kabt i fremmed valuta, om-
regnes il historiske kurser.

Ved indregning af udenlandske datter- og associere-
de virksomheder, der er selvstandige enheder, om-
regnes resultatopgerelserne til gennemsnitlige valu-
takurser for manederne, som ikke afviger vassentligt
fra transaktionsdagens kurser. Balanceposterne om-
regnes til balancedagens valutakurser. Goodwill be-
tragtes som tilhgrende den selvstamndige udenland-
ske enhed og omregnes til balancedagens kurs.
Kursdifferencer, opstéet ved omregning af uden-
landske dattervirksomheders egenkapital ved arets
begyndelse til balancedagens valutakurser samt ved
omregning af resultatopgerelser fra gennemsnits-
kurser til balancedagens valutakurser, indregnes di-
rekte pa egenkapitalen.

Accounting policies

rying amount of the net assets at the time of divest-
ment or winding-up, inclusive of non-amortised
goodwill and estimated divestment or winding-up
expenses.

Foreign currency translation

On initial recognition, foreign currency transac-
tions are translated applying the exchange rate at
the transaction date. Receivables, payables and oth-
er monetary items denominated in foreign curren-
cies that have not been settled at the balance sheet
date are trandated using the exchange rate at the
balance sheet date. Exchange differences that arise
between the rate at the transaction date and the rate
in effect at the payment date, or the rate at the bal-
ance sheet date, are recognised in the income
statement as financial income or financial expenses.
Property, plant and equipment, intangible assets,
inventories and other non-monetary assets that have
been purchased in foreign currencies are trandated
using historical rates.

When recognising foreign subsidiaries and associ-
ates that are independent entities, the income state-
ments are transated at average exchange rates for
the months that do not significantly deviate from the
rates at the transaction date. Balance sheet items
are trandated using the exchange rates at the
balance sheet date. Goodwill is considered as be-
longing to the independent foreign entity and is
trandated using the exchange rate at the balance
sheet date. Exchange differences arising out of the
trandation of foreign subsidiaries equity at the be-
ginning of the year at the balance sheet date ex-
change rates as well as out of the tranglation of in-
come statements from average rates to the exchange
rates at the balance sheet date are recognised di-
rectly in equity.
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Kursregulering af mellemvaaender med selvsteandi-
ge udenlandske dattervirksomheder, der anses for en
del af den samlede investering i den pagaddende
dattervirksomhed, indregnes direkte pa egenkapita-
len.

Ved indregning af udenlandske dattervirksomheder,
der er integrerede enheder, omregnes moneteare ak-
tiver og forpligtelser til balancedagens kurs. Ikke-
monetage aktiver og forpligtelser omregnes til kur-
sen pa anskaffelsestidspunktet eller pa tidspunktet
for eventuelle efterfadgende op- eler nedskrivnin-
ger. Resultatopgerelsens poster omregnes til gen-
nemsnitlige valutakurser for manederne, idet poster
afledt af ikke-monetaae aktiver og forpligtel ser dog
omregnes til historiske kurser gaddende for de pa-
gaddende ikke-monetaare poster.

Resultatopger else

Bruttofortjeneste eller -tab

Bruttofortjeneste eller -tab omfatter nettoomssd-
ning, andre driftsindtasgter, omkostninger til révarer
0g hjad pematerialer og eksterne omkostninger.

Nettoomsagtning

Nettoomsagtning indregnes i resultatopgerelsen, nar
levering og risikoovergang til keber har fundet sted.
Nettoomsagning indregnes eksklusive moms, afgif-
ter og rabatter i forbindelse med salget.

Andre ekster ne omkostninger

Andre eksterne omkostninger omfatter omkostnin-
ger til digtribution, salg, reklame, administration,
lokaler, tab pa debitorer mv.

Accounting policies

Exchange adjustments of outstanding accounts with
independent foreign subsidiaries which are consid-
ered part of the total investment in the subsidiary in
question are classified directly as equity.

When recognising foreign subsidiaries that are in-
tegral entities, monetary assets and liabilities are
trandated using the exchange rates at the balance
sheet date. Non-monetary assets and liabilities are
trandated at the exchange rate of the time of acqui-
sition or the time of any subsequent revaluation or
writedown. The items of the income statement are
trandated at the average rates of the months; how-
ever, items deriving from non-monetary assets and
liabilities are trandated using the historical rates
applicable to the relevant non-monetary items.

I ncome statement

Gross profit or loss

Gross prafit or loss includes revenue, other operat-
ing income, costs for raw materials and consuma-
bles aswell as external expenses.

Revenue
Revenue is recognised in the income statement when
delivery is made and risk has passed to the buyer.
Revenue is recognised net of VAT, duties and sales
discounts.

Other external expenses

Other external expenses comprise expenses for dis-
tribution, sale, marketing, administration, premises,
bad debts, etc.
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Per sonaleomkostninger

Personaleomkostninger omfatter lan og gager samt
sociale omkostninger, pensioner mv. til virksomhe-
dens personale.

Af- og nedskrivninger

Af- og nedskrivninger af materielle og immaterielle
anlemgsaktiver bestar af regnskabsdrets af- og ned-
skrivninger opgjort ud fra henholdsvis de fastsatte
restvaadier og brugstider for de enkelte aktiver.

Andrefinansielleindtaegter

Andre finansielle indtasgter bestar af modtagne ud-
bytter o.l. fra andre vaadipapirer og kapitalandele,
renteindtaggter, herunder renteindtesgter fra tilgode-
havender hos tilknyttede virksomheder, nettokurs-
gevinster vedrarende vaadipapirer, gedd og transak-
tioner i fremmed valuta, amortisering af finansielle
aktiver samt godtgarel ser under acontoskatteordnin-
gen mv.

Andrefinansielle omkostninger

Andre finansielle omkostninger bestér af renteom-
kostninger, herunder renteomkostninger fra gadd til
tilknyttede virksomheder, nettokurstab vedrerende
vaadipapirer, gadd og transaktioner i fremmed valu-
ta, amortisering af finansielle forpligtelser samt til-
laeg under acontoskatteordningen mv.

Accounting policies

Staff costs

Saff costs comprise salaries and wages as well as
social security costs, pension contributions, etc for
the Entity’ s staff.

Amortisation, depreciation and impairment losses
Amortisation, depreciation and impairment losses
relating to property, plant and equipment as well as
intangible assets comprise amortisation, deprecia-
tion and impairment losses for the year, calculated
on the basis of the residual values and useful lives
of theindividual assets.

Other financial income

Other financial income comprises dividend received
etc from other investments, interest income, includ-
ing interest income from receivables from group en-
terprises, net capital gains on securities, payables
and foreign currency transactions, amortisation of
financial assets as well as tax relief under the Dan-
ish Tax Prepayment Scheme etc.

Other financial expenses

Other financial expenses comprise interest expens-
es, including interest expenses for payablesto group
enteprises, net capital losses on securities, payables
and foreign currency transactions, amortisation of
financial liabilities as well as tax surcharge under
the Danish Tax Prepayment Scheme etc.
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Skat

Arets skat, der bestér af &rets aktuelle skat og an-
dring af udskudt skat, indregnes i resultatopgerelsen
med den del, der kan henfares til drets resultat, og
direkte pa egenkapitalen med den del, der kan hen-
fares til posteringer direkte pa egenkapitalen. Den
andel af den resultatferte skat, der knytter sig til
arets ekstraordinage resultat, henferes hertil, mens
den resterende del henfares til arets ordinaare resul-
tat.

Aktuelle skatteforpligtelser eller tilgodehavende ak-
tuel skat indregnes i balancen opgjort som beregnet
skat af arets skattepligtige indkomst, reguleret for
betalt acontoskat.

Udskudt skat indregnes af alle midlertidige forskelle
mellem regnskabsmaessige og skattemasssige vaadi-
er af aktiver og forpligtelser, hvor den skattemaessi-
ge vaadi af aktiverne opgeres med udgangspunkt i
den planlagte anvendel se af det enkelte aktiv.

Udskudt skat males pa grundlag af de skatteregler
0g skattesatser i de respektive lande, der med balan-
cedagens lovgivning vil vaare gaddende, ndr den ud-
skudte skat forventes udlgst som aktuel skat. An-
dring i udskudt skat som falge af aandringer i skatte-
satser indregnesi resultatopgerel sen.

Udskudte skatteaktiver, herunder skatteveadien af
fremfarselsberettigede  skattemasessige  underskud,
indregnes i balancen med den vaadi, aktivet forven-
tes at kunne realiseres til, enten ved modregning i
udskudte skatteforpligtelser eller som nettoskatteak-
tiver.

Accounting policies

I ncome tax

Tax for the year, which consists of current tax for
the year and changes in deferred tax, is recognised
in the income statement by the portion attributable
to the profit for the year and recognised directly in
equity by the portion attributable to entries directly
in equity. The portion of the tax taken to the income
statement, which relates to extraordinary profit/loss
for the year, is allocated to this entry whereas the
remaining portion is taken to the year’s profit/loss
from ordinary activities.

The current tax payable or receivable is recognised
in the balance sheet, stated as tax calculated on this
year’ s taxable income, adjusted for prepaid tax.

Deferred tax is recognised on all temporary differ-
ences between the carrying amount and tax-based
value of assets and liabilities, for which the tax-
based value of assets is calculated based on the
planned use of each asset.

Deferred tax is measured based on the tax regula-
tions and tax rates of the relevant countries that will
be in effect, using the laws at the balance sheet date,
when the deferred tax is estimated to be triggered as
current tax. Changes in deferred tax resulting from
changed tax rates are recognised in the income
Statement.

Deferred tax assets, including the tax base of tax
loss carryforwards, are recognised in the balance
sheet at their estimated realisable value, either as a
set-off against deferred tax liabilities or as net tax
assets.
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Moderselskabet er sambeskattet med alle danske
dattervirksomheder i koncernen. Den aktuelle dan-
ske selskabsskat fordeles mellem de sambeskattede
selskaber i forhold til disses skattepligtige indkom-
ster (fuld fordeling med refusion vedrgrende skat-
temasssige underskud).

Udskudt skat vedregrende genbeskatning af tidligere
fratrukne underskud i udenlandske dattervirksom-
heder indregnes ud fra en konkret vurdering af hen-
sigten med det enkelte dattersel skab.

Balance

Immateriellerettigheder mv.

Goodwill og koncer ngoodwill

Goodwill afskrives linesat over den vurderede
brugstid, der fastlaagges pa baggrund af ledelsens
erfaringer inden for de enkelte forretningsomrader.
Afskrivningsperioden udger sasdvanligvis 5 &, men
kan i vissetilfadde udgaere op til 20 &r for strategisk
erhvervede virksomheder med en staak markedspo-
sition og langsigtet indtjeningsprofil, sdfremt den
lamngere afskrivningsperiode vurderes bedre at af-
spejle nytten af de pagad dende ressourcer.

Goodwill nedskrives til genindvindingsvaadi, s&
fremt denne er lavere end den regnskabsmaessige
vedi.

@vrigeimmaterielle anlasgsaktiver

Erhvervede patenter males til kostpris med fradrag
af akkumulerede af- og nedskrivninger. Afskriv-
ningsperioden for patenter overstiger 5 &, idet pa-
tenterne afskrives over den resterende patentperio-
de, somer 12 &.

Udviklingsomkostninger méales til kostpris med fra-
drag af akkumulerede af- og nedskrivninger. Af-

Accounting policies

The Parent is jointly taxed with all of its Danish
subsidiaries in the Group. The current Danish in-
come tax is allocated among the jointly taxed com-
panies proportionally to their taxable income (full
allocation with a refund concerning tax | osses).

Deferred tax relating to re-taxation of previousy
deducted losses of foreign subsidiariesis recognised
based on a specific assessment of the purpose of the
individual subsidiary.

Balance sheet

Intellectual property rights etc

Goodwill and goodwill on consolidation

Goodwill is amortised straight-line over its estimat-
ed useful life which is fixed based on the experience
gained by Management for each business area. The
period of amortisation is usually five years, howev-
er, it may be up to 20 years for strategically ac-
quired enterprises with a strong market position and
a long-term earnings profile if the longer period of
amortisation is considered to give a better reflection
of the benefit from the relevant resources.

Goodwill iswritten down to the lower of recovera-
ble amount and carrying amount.

Other intangible assets

Patents acquired are measured at cost |less accumu-
lated amortisation and impairment losses. The
amortisation period for patents exceeds five years,
as the patents are amortised over their remaining
duration, which represents twelve years.

Devel opment expenses are measured at cost less ac-
cumulated amortisation and impairment losses. The
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skrivningsperioden for udviklingsomkostninger er
5-10 &r, der som minimum svarer til perioden for
fremtidige indtaagter afledt heraf.

@vrige immaterielle anlaggsaktiver nedskrives til
genindvindingsvaadi, sdfremt denne er lavere end
den regnskabsmaesssige vaadi.

Fortjeneste og tab ved afhamdelse af immaterielle
anlagysaktiver opgeres som forskellen mellem
salgsprisen med fradrag af salgsomkostninger og
den regnskabsmasssige veadi pa salgstidspunktet.
Fortjeneste eller tab indregnes i resultatopgarelsen
som korrektion til af- og nedskrivninger eller under
andre driftsindtesgter, i det omfang salgsprisen over-
stiger den oprindelige kostpris.

M aterielle anlaegsaktiver

Produktionsanlaay og maskiner samt andre anlagg,
driftsmateriel og inventar males til kostpris med fra-
drag af akkumulerede af- og nedskrivninger.

Kostprisen omfatter anskaffelsesprisen samt om-
kostninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klar til at blive taget i
brug.

Afskrivningsgrundlaget er kostpris med tillesg af
opskrivninger og fradrag af forventet restvaardi efter
afduttet brugstid. Der foretages lineagre afskrivnin-
ger baseret pa felgende vurdering af aktivernes for-
ventede brugstider:

Andre anlagg, driftsmateriel
og inventar 6 ar
Ombygning af lejede lokaler 3-20 &

Aktiver med en kostpris under 25 t.kr. pr. enhed

Accounting policies

amortisation period for development expenses is
five to ten years, which at least equals the period of
future income derived fromthis.

Other intangible assets are written down to the low-
er of recoverable amount and carrying amount.

Profits and losses from the sale of other intangible
assets are calculated as the difference between sell-
ing price less selling costs and the carrying amount
at the time of sale. Profits or losses are recognised
in the income statement as an adjustment to amorti-
sation and impairment losses, or under other oper-
ating income if the selling price exceeds original
Ccost.

Property, plant and equipment

Plant and machinery, fixtures and fittings, tools and
equipment are measured at cost less accumulated
depreciation and impair ment [osses.

Cost comprises the acquisition price and costs di-
rectly attributable to the acquisition until the time
when the asset is ready to be put into operation.

The basis of depreciation is cost plus revaluation
and minus estimated residual value after the end of
useful life. Sraight-line depreciation is made on the
basis of the following estimated useful lives of the
assets:

Other fixtures and fittings,
tools and equipment
Reconstruction of leased premises

6 years
3-20 years

Assets cogsting less than DKK 25k per unit are rec-
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indregnes som omkostninger i resultatopgarel sen pa
anskaffel sestidspunktet.

Materielle anlasgsaktiver nedskrives til genindvin-
dingsvaadi, séfremt denne er lavere end den regn-
skabsmaessige vaadi.

Kapitalandelei tilknyttede virksomheder
Kapitalandele i dattervirksomheder og associerede
virksomheder indregnes og méales efter den indre
vaadis metode (equity-metoden), hvilket indebager,
at kapitalandelene mdles til den forholdsmasssige
andel af virksomhedernes regnskabsmasssige indre
vaadi med tillagy eller fradrag af uafskrevet hen-
holdsvis positiv og negativ goodwill og med fradrag
eler tillegg af urealiserede koncerninterne fortjene-
ster og tab.

| resultatopgerelsen indregnes modersel skabets an-
del af virksomhedernes resultat efter eliminering af
urealiserede koncerninterne fortjenester og tab og
med fradrag eller tillasg af afskrivning pa henholds-
vis goodwill og negativ goodwill.

Dattervirksomheder og associerede virksomheder
med negativ regnskabsmaessig indre vaardi males til
nul, og et eventuelt tilgodehavende hos disse virk-
somheder nedskrives med modersel skabets andel af
den negative indre vaadi, i det omfang det vurderes
uerholdeligt. Safremt den regnskabsmasssige negati-
veindre vaadi overstiger tilgodehavendet, indregnes
det resterende belgb under hensatte forpligtelser, i
det omfang modervirksomheden har en retlig eller
faktisk forpligtelse til at dackke den padgeddende
virksomheds forpligtel ser.

Nettoopskrivning af kapitalandele i dattervirksom-
heder og associerede virksomheder overferes i for-

Accounting policies

ognised as costs in the income statement at the time
of acquisition.

Property, plant and egquipment are written down to
the lower of recoverable amount and carrying
amount.

I nvestmentsin subsidiaries and associates
Investments in subsidiaries and associates are rec-
ognised and measured according to the equity
method. This means that investments are measured
at the pro rata share of the enterprises’ equity value
plus or less unamortised positive, or negative,
goodwill and plus or less unrealised intra-group
profits or losses.

The Parent's share of the enterprises profits or
losses after elimination of unrealised intra-group
profits and losses and less or plus amortisation of
positive, or negative, goodwill is recognised in the
income statement.

Subsidiaries and associates with a negative equity
value are measured at zero value, and any receiva-
bles from these enterprises are written down by the
Parent’s share of such negative equity value if it is
deemed irrecoverable. If the negative equity value
exceeds the amount receivable, the remaining
amount is recognised under provisions if the Parent
has a legal or constructive obligation to cover the
liabilities of the relevant enterprise.

Upon distribution of profit or loss, net revaluation
of investments in subsidiaries and associates is
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bindelse med resultatdisponeringen til reserve for
nettoopskrivning efter den indre vaardis metode.

Ved kab af kapitalandele i dattervirksomheder og
associ erede virksomheder anvendes overtagel sesme-

toden, jf. beskrivelsen ovenfor under koncernregn-
skab.

Tilgodehavender

Tilgodehavender méles til amortiseret kostpris, der
sagdvanligvis svarer til nominegl veardi, med fradrag
af nedskrivninger til imadegaelse af forventede tab.

Tilgodehavende og skyldig selskabsskat

Aktuelle skatteforpligtelser eller tilgodehavende ak-
tuel skat indregnes i balancen opgjort som beregnet
skat af arets skattepligtige indkomst, reguleret for
betalt acontoskat.

Periodeafgr sensningsposter

Periodeaf gramsningsposter indregnet under aktiver
omfatter afholdte omkostninger, der vedrarer efter-
felgende regnskabsdr. Periodeafgramsningsposter
males til kostpris.

Likvide beholdninger
Likvide beholdninger omfatter kontante beholdnin-
ger og bankindestaender.

Udskudt skat

Udskudt skat indregnes af alle midlertidige forskelle
mellem regnskabsmasssige og skattemasssige vaadi-
er af aktiver og forpligtelser, hvor den skattemaessi-
ge vaadi af aktiverne opgeres med udgangspunkt i
den planlagte anvendel se af det enkelte aktiv.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser i de respektive lande, der med balan-

Accounting policies

transferred to reserve for net revaluation according
to the equity method under equity.

The purchase method is applied in the acquisition of
investments in subsidiaries and associates, see
above description under consolidated financial
Statements.

Receivables

Receivables are measured at amortised cost, usually
equalling nominal value less provisons for bad
debts.

Income tax receivable or payable

Current tax payable or receivable is recognised in
the balance sheet, stated as tax computed on this
year's taxable income, adjusted for prepaid tax.

Prepayments

Prepayments comprise incurred costs relating to
subsequent financial years. Prepayments are meas-
ured at cost.

Cash
Cash comprises cash in hand and bank deposits.

Deferred tax

Deferred tax is recognised on all temporary differ-
ences between the carrying amount and the tax-
based value of assets and liabilities, for which the
tax-based value of assets is calculated on the basis
of the planned use of each asset.

Deferred tax is measured based on the tax regula-
tions and tax rates of the relevant countries that will
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cedagens lovgivning vil vaare gaddende, nér den ud-
skudte skat forventes udlgst som aktuel skat. An-
dring i udskudt skat som fglge af aandringer i skatte-
satser indregnesi resultatopgarel sen.

Udskudte skatteaktiver, herunder skattevegdien af
fremfarselsberettigede  skattemasessige  underskud,
indregnes i balancen med den vaadi, aktivet forven-
tes at kunne realiseres til, enten ved modregning i
udskudte skatteforpligtelser eller som nettoskatteak-
tiver.

Moderselskabet er sambeskattet med alle danske
dattervirksomheder i koncernen. Den aktuelle dan-
ske selskabsskat fordeles mellem de sambeskattede
selskaber i forhold til disses skattepligtige indkom-
ster (fuld fordeling med refusion vedrgrende skat-
temasssige underskud).

Udskudt skat vedregrende genbeskatning af tidligere
fratrukne underskud i udenlandske dattervirksom-
heder indregnes ud fra en konkret vurdering af hen-
sigten med det enkelte dattersel skab.

Andrefinansielleforpligtelser

Andre finansielle forpligtelser, herunder ansvarlige
lan, malestil amortiseret kostpris, der saadvanligvis
svarer til nominel vadi.

M odtagne forudbetalinger fra kunder

M odtagne forudbetalinger fra kunder omfatter bel gb
modtaget fra kunder forud for tidspunktet for leve-
ring af den aftale vare eller faadiggerelse af den af-
talte tjenesteydel se.

Accounting policies

be in effect according to law at the balance sheet
date when the deferred tax is estimated to be trig-
gered as current tax. Changes in deferred tax result-
ing from changed tax rates are recognized in the in-
come statement.

Deferred tax assets, including the tax base of tax
loss carryforwards, are recognised in the balance
sheet at their estimated realisable values, either asa
set-off against deferred tax liabilities, or as net tax
assets.

The Parent is jointly taxed with all of its wholly
owned Danish subsidiaries. The current Danish in-
come tax is allocated among the jointly taxed com-
panies proportionally to their taxable income (full
allocation with a refund concerning tax | osses).

Deferred tax relating to re-taxation of previousy
deducted losses of foreign subsidiariesis recognised
based on a specific assessment of the purpose of the
individual subsidiary.

Other financial liabilities

Other financial liabilities, including subordinate
loans, are recognised at amortised cost which usu-
ally corresponds to nominal value.

Prepayments received from customers
Prepayments received from customers comprise
amounts received from customers prior to delivery
of the goods agreed or to completion of the service
agreed.
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Anvendt regnskabspraksis

Pengestr gmsopger el sen
Pengestramsopgerelsen for koncernen praesenteres
efter den indirekte metode og viser pengestremme
vedrgrende drift, investeringer og finansiering samt
koncernens likvider ved arets begyndelse og dlut-
ning. Der er ikke udarbejdet saarskilt pengestrems-
opgarelse for modersel skabet, da denne er indehol dt
I pengestramsopgerelsen for koncernen.

Likviditetsvirkningen af kab og salg af virksomhe-
der vises separat under pengestrgmme vedrgrende
investeringsaktiviteter. | pengestramsopgarelsen
indregnes pengestremme vedragrende kabte virk-
somheder fra anskaffelsestidspunktet, og penge-
stramme vedrgrende solgte virksomheder indregnes
frem til salgstidspunktet.

Pengestramme vedrgrende driftsaktiviteter opgares
som driftsresultatet reguleret for ikke-kontante
driftsposter, aandring i driftskapital samt betalt sel-
skabsskat.

Pengestramme vedrgrende investeringsaktiviteter
omfatter betalinger i forbindelse med kab og salg af
virksomheder, aktiviteter og finansielle anlaggsakti-
ver samt kab, udvikling, forbedring og salg mv. af
immaterielle og materielle anlagysaktiver, herunder
anskaffelse af finansielt leasede aktiver.

Pengestromme vedragrende finans eringsaktiviteter
omfatter andringer i starrelse eller sammensagning
af moderselskabets aktiekapital og omkostninger
forbundet hermed samt optagelse af 1an, indgéelse
af finansielle leasingaftaler, afdrag pa rentebarende
gadd, kab af egne aktier samt betaling af udbytte.

Accounting policies

Cash flow statement

The cash flow statement of the Group is presented
using the indirect method and shows cash flows
from operating, investing and financing activities as
well asthe Group’s cash and cash equivalents at the
beginning and the end of the financial year. No sep-
arate cash flow statement has been prepared for the
Parent because it is included in the consolidated
cash flow statement.

Cash flows from acquisition and divestment of en-
terprises are shown separately under cash flows
from investing activities. Cash flows to acquired en-
terprises are recognised in the cash flow statement
from the time of their acquisition, and cash flows
from divested enterprises are recognised up to the
time of sale.

Cash flows from operating activities are calculated
as the operating profit/loss adjusted for non-cash
operating items, working capital changes and in-
come taxes paid.

Cash flows from investing activities comprise pay-
ments in connection with acquisition and divestment
of enterprises and fixed asset investments as well as
purchase, development, improvement and sale, etc
of intangible assets and property, plant and equip-
ment, including acquisition of assets held under fi-
nance leases.

Cash flows from financing activities comprise
changes in the size or composition of the Parent’s
contributed capital and related costs as well as the
raising of loans, inception of finance leases, instal-
ments on interest-bearing debt, purchase of treasury
shares, and payment of dividend.
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Anvendt regnskabspraksis

Likvider omfatter likvide beholdninger og kortfri-
stede vaadipapirer med ubetydelig kursrisiko, med
fradrag af kortfristet bankgadd.

Hoved- og nggletal
Der er dene angivet hovedtal.

Accounting policies

Cash and cash equivalents comprise cash and short-
term securities with an insignificant price risk less
short-term bank debt.

Financial highlights
Only key figures are provided.
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Koncernensresultatopger else for 2012
Consolidated income statement for 2012
2012 2011
Note DKK DKK’000
Bruttofortjeneste
Gross profit 2,469,182 1,131
Personaleomkostninger 1 (8,029,794) (7,016)
Saff costs
Af- og nedskrivninger 2 (2,654,699) (1,729)
Amortisation, depreciation and impairment losses
Driftsresultat (8,215,311) (7,614)
Operating loss
Andre finansielle indtasgter 3 28,321 499
Other financial income
Andre finansielle omkostninger 4 (1,010,681) (341)
Other financial expenses
Resultat for skat (9,197,671) (7,456)
Loss before tax
Skat af ordinaat resultat 5 1,296,860 1,177
Tax on loss fromordinary activities
Aretsresultat
Loss for the year (7,900,811) (6,279)
Forslag til resultatdisponering
Proposed distribution of loss
Overfert resultat
Retained earnings (7,900,811) (6,279)
(7,900,811) (6,279)
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Koncernens balance pr. 31.12.2012
Consolidated balance sheet at 31.12.2012
2012 2011

Note DKK DK K’000
Faadiggjorte udviklingsprojekter 5,293,193 5,188
Completed devel opment projects
Erhvervede lignende rettigheder 483,333 725
Smilar acquired rights
Udviklingsprojekter under udfarelse 2,593,080 2,421
Development projectsin progress
Immaterielle anlaggsaktiver 6 8,369,606 8,334
I ntangible assets
Andre anlagy, driftsmateriel og inventar 129,326 198
Other fixtures and fittings, tools and equipment
Indretning af lejede |okaler 0 12
Leasehold improvements
M aterielle anlaegsaktiver 7 129,326 210

Property, plant and equipment
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Koncernens balance pr. 31.12.2012

Consolidated balance sheet at 31.12.2012

Kapitalandelei tilknyttede virksomheder

Investmentsin group enterprises

Andre tilgodehavender

Other receivables

Finansielle anlaagsaktiver
Fixed asset investments

Anlaegsaktiver

Fixed assets

Tilgodehavender fra salg og tjenesteydel ser

Trade receivables

Udskudt skat
Deferred tax

Andre tilgodehavender

Other receivables

Tilgodehavende sel skabsskat

Income tax receivable

Periodeaf gramsningsposter
Prepayments

Tilgodehavender

Receivables

Likvide beholdninger
Cash

Omsaaningsaktiver

Current assets

Aktiver

Assets

2012 2011
Note DKK DK K’ 000
0 0

186,668 227

8 186,668 227
8,685,600 8,771

5,172,734 5,389

10 935,000 989
752,389 759

1,365,760 1,298

568,643 331

8,794,526 8,766

360,539 674

9,155,065 9,440

17,840,665 18,211
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Koncernens balance pr. 31.12.2012
Consolidated balance sheet at 31.12.2012
2012 2011

Note DKK DKK’000
Virksomhedskapital 9,480,000 1,980
Contributed capital
Overfart overskud eller underskud (1,369,345) (880)
Retained earnings
Egenkapital 8,110,655 1,100
Equity
Udskudt skat 10 1,442,600 1,428
Deferred tax
Hensatte forpligtel ser 1,442,600 1,428
Provisions
Ansvarlig |anekapital 0 5,000
Subordinate loan capital
Gadd til tilknyttede virksomheder 0 5,000
Payable to group enterprises
Langfristede gaddsfor pligtel ser 11 0 10,000

Non-current liabilities other than provisions
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Koncernens balance pr. 31.12.2012
Consolidated balance sheet at 31.12.2012
2012 2011

Note DKK DKK’000
Bankgadd 864,626 1,740
Bank loan
M odtagne forudbetalinger fra kunder 0 771
Prepayments received from customers
Leveranderer af varer og tjenesteydel ser 609,849 568
Trade payables
Gadd til tilknyttede virksomheder 4,585,881 536
Payable to group enterprises
Anden gadd 2,227,054 2,068
Other payables
Kortfristede gaddsfor pligtelser 8,287,410 5,683
Current liabilities other than provisions
Gaddsfor pligtel ser 8,287,410 15,683
Liabilities other than provisions
Passiver
Equity and liabilities 17,840,665 18,211
Eventualforpligtel ser 13

Contingent liabilities
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Koncer nens egenkapitalopger else for 2012
Consolidated statement of changesin equity for 2012
Overfart
overskud el-
Virksom- ler under-
hedskapital skud
Contributed Retained | alt
capital earnings Total
DKK DKK DKK
Egenkapital primo 1,980,000 (879,642) 1,100,358
Equity, beginning of year
Kapitaforhgjelse 15,000,000 0 15,000,000
Capital increase
K apital nedsadtel se (7,500,000) 7,500,000 0
Capital reduction
Vd utakursregul eringer 0 (88,703) (88,703)
Exchange adjustments
Aretsresultat 0 (7,901,000) (7,901,000)
Lossfor the year
Egenkapital ultimo 9,480,000 (1,369,345) 8,110,655

Equity, year-end
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Koncer nens pengestr emsopger el se for 2013
Consolidated cash flow statement for 2012
2012 2011

Note DKK DKK’000
Driftsresultat (8,215,311) (7,614)
Operating loss
Af- og nedskrivninger 2,654,699 1,729
Amortisation, depreciation and impairment losses
AEndringer i arbejdskapital 12 (675,833) (1,155)
Working capital changes
Pengestr amme vedr grende primaer drift (6,236,445) (7,040
Cash flows from ordinary activities
M odtagne finansielle indteegter 28,321 499
Financial income received
Betalte finansielle omkostninger (1,010,681) (341)
Financial expenses paid
Betalt selskabsskat 1,297,504 1,780
Income tax paid
Andre pengestramme (83,843) (451)
Other cash flows
Pengestr amme vedr grende drift (6,005,144) (5,553)
Cash flows from operating activities
Kgab mv. af immaterielle anlasgsaktiver (2,593,080) (2,421)
Acquisition etc of intangible assets
Kgb mv. af materielle anlagysaktiver (16,680) (202)
Acquisition etc of property, plant and equipment
Salg af materielle anlagysaktiver 35,806 0
Sale etc of property, plant and equipment
Kgab af finansielle anlagysaktiver 0 (36)
Fixed asset investments
Pengestr gamme vedr gr ende investeringer (2,573,954) (2,658

Cash flows from investing activities
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Koncer nens pengestr emsopger el se for 2013
Consolidated cash flow statement for 2012
2012 2011

Note DKK DKK’000
Kontant kapitalforhgjelse 5,000,000 0
Cash capital increase
Andre pengestramme vedrgrende finansiering 4,141,079 9,050
Other cash flows from financing activities
Pengestramme vedr grende finansiering 9,141,079 9,050
Cash flows from financing activities
Andringi likvider 561,981 839
Change in cash and cash equivalents
Likvider primo (1,066,068) (1,905)
Cash and cash equivalents, beginning of year
Likvider ultimo
Cash and cash equivalents, year-end (504,087) (1,066)
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Koncernens noter
Notesto the consolidated financial statements
2012 2011
DKK DKK’000
1. Per sonaleomkostninger
1. Staff costs
Gager og lgnninger 7,315,399 6,328
Salaries and wages
Pensioner 355,412 320
Pension contributions
Andre omkostninger til social sikring 297,989 315
Other social security costs
Andre personaleomkostni nger 60,994 53
Other staff costs
8,029,794 7,016
2012 2011
Gennemsnitligt antal fuldtidsansatte medarbejdere 17 16
Average number of full-time employees
2012 2011
DKK DKK’000
2. Af- og nedskrivninger
2. Amortisation, depreciation and impairment losses
Afskrivninger paimmaterielle anlasgsaktiver 2,554,614 1,713
Amortisation of intangible assets
Afskrivninger pd materielle anl asgsaktiver 100,085 16
Depreciation of property, plant and equipment
2,654,699 1,729
2012 2011
DKK DKK’000
3. Andrefinansielle indtaegter
3. Other financial income
@vrige finansielle indtaggter 28,321 499
Other financial income
28,321 499
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Koncernens noter
Notesto the consolidated financial statements
2012 2011
DKK DKK’'000
4. Andrefinansielle omkostninger
4. Other financial expenses
Finansielle omkostninger fratilknyttede virksomheder 876,709 241
Financial expensesfrom group enterprises
@vrige finans elle omkostninger 133,972 100
Other financial expenses
1,010,681 341
2012 2011
DKK DKK’000
5. Skat af ordineert resultat
5. Tax on loss from ordinary activities
Aktuel skat (1,365,760) (1,298)
Current tax
AEndring af udskudt skat 68,900 121
Change in deferred tax
(1,296,860) (1,177)
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Koncer nens noter
Notesto the consolidated financial statements
Feerdiggjorte Udviklings-
udviklings- Erhvervede projekter un-
proj ekter lignende ret- der udferelse
Completed tigheder Development
development Similar projects
projects acquired rights in progress
DKK DKK DKK
6. Immaterielle anlasgsaktiver
6. Intangible assets
Kostpris primo 13,143,469 2,900,000 2,421,436
Cosgt, beginning of year
Overfarder 2,418,387 0 (2,418,387)
Reclassification
Tilgange 0 0 2,593,080
Additions
Afgange 0 0 (3,049
Disposals
Kostprisultimo 15,561,856 2,900,000 2,593,080
Cost, year-end
Af- og nedskrivninger primo (7,955,716) (2,175,000) 0
Amortisation and impairment losses, beginning of year
Arets afskrivninger (2,312,947) (241,667) 0
Amortisation for the year
Af- og nedskrivninger ultimo (10,268,663) (2,416,667) 0
Amortisation and impairment losses, year-end
Regnskabsmaessig vaar di ultimo
Carrying amount, year-end 5,293,193 483,333 2,593,080
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Koncernens noter
Notes to the consolidated financial statements
Andrean-
lagg, drifts- Indretning af
materiel og lejede loka-
inventar ler
Other Leasehold
fixtures etc improvements
DKK DKK
7. Materielle anlaegsaktiver
7. Property, plant and equipment
Kostpris primo 417,324 125,653
Cost, beginning of year
Tilgange 19,680 0
Additions
Kostprisultimo 437,004 125,653
Cogt, year-end
Af- og nedskrivninger primo (220,158) (113,088)
Depreciation and impairment losses, beginning of year
Arets afskrivninger (87,520) (12,565)
Depreciation for the year
Af- og nedskrivninger ultimo (307,678) (125,653)
Depreciation and impairment losses, year-end
Regnskabsmaessig veer di ultimo 129,326 0

Carrying amount, year-end
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Koncernens noter
Notes to the consolidated financial statements
Kapitalandele
i tilknyttede ]
virksomheder Andretilgo-
Investmentsin dehavender
group enterprises Other receivables
DKK DKK
8. Finansielle anlaegsaktiver
8. Fixed asset investments
Kostpris primo 812,504 227,474
Cosgt, beginning of year
Afgange 0 (40,806)
Disposals
Kostprisultimo 812,504 186,668
Cogt, year-end
Opskrivninger primo (812,504) 0
Revaluation, beginning of year
Vd utakursregul eringer 761,902 0
Exchange adjustments
Andel af dretsresultat efter skat (3,796,896) 0
Share of loss for the year after tax
Andre reguleringer 3,034,994 0
Other adjustments
Opskrivninger ultimo (812,504) 0
Revaluation, year-end
Regnskabsmaessig vaar di ultimo 0 186,668
Carrying amount, year-end
Ejer-
anddl
Ownership inter-
Hjemsted est
Registered office %
9. Dattervirksomheder
9. Subsidiaries
AM3D Japan Ltd Japan 100.0
AM3D Korealtd Korea 100.0
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Koncernens noter
Notesto the consolidated financial statements
2012 2011
DKK DKK’000
10. Udskudt skat
10. Deferred tax
Udskudt skat primo 1,427,700 1,144
Deferred tax, beginning of year
Regulering primo 0 56
Adjustment, beginning of year
Arets bevamelse 14,900 228
Increase for the year
1,442,600 1,428
Udskudt skatteaktiv
Deferred tax asset
Udskudt skat primo 989,000 882
Deferred tax, beginning of year
Arets bevamelse (54,000) 107
Increase/decrease for the year
935,000 989
11. Langfristede gaddsfor pligtel ser
11. Non-current liabilities other than provisions
Savel ansvarligt koncernlan som almindeligt koncernlan er konverteret til aktiekapital.
Both subordinate intercompany loan and ordinary intercompany |oan have been converted into share capital.
2012 2011
DKK DKK’000

12. ZEndringi arbejdskapital

12. Working capital changes
AEndring i tilgodehavender (14,487) (1,829

Change in receivables

AEndring i leverandargadd mv. (661,346) 674
Change in trade payables etc

(675,833) (1,155)

13. Eventualfor pligtel ser

13. Contingent liabilities
Virksomheden har indgéet operationelle lgje- og leasingaftaler med en gennemsnitlig arlig leasingydelse pa
133 t.kr. Leasingaftalerne har en restlgbetid pa op til 45 mdr. med en samlet restleasingydel se pa 322 t.kr.

The Entity has signed operating leases with an average annual lease payment of DKK 133k. The leases have a remaining term to maturity of up to 45
months at a residual |lease payment totalling DKK 322k.
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M odervirksomhedens resultatopger else for 2012
Parent income statement for 2012
2012 2011
Note DKK DKK’000
Bruttofortjeneste 3,054,869 1,624
Gross profit
Personal eomkostninger 1 (5,270,113) (4,503)
Staff costs
Af- og nedskrivninger 2 (2,601,826) (1,729
Amortisation, depreciation and impairment losses
Driftsresultat (4,817,070) (4,608)
Operating loss
Indteggter af kapitalandelei tilknyttede virksomheder (3,796,896) (3,068)
Income frominvestments in group enterprises
Andre finansielle indtasgter 3 356,073 661
Other financial income
Andre finansielle omkostninger 4 (993,778) (334)
Other financial expenses
Resultat af ordinaere aktiviteter far skat (9,251,671) (7,349)
Losson ordinary activities before tax
Skat af ordinaat resultat 5 1,350,860 1,070
Tax on loss fromordinary activities
Aretsresultat (7,900,811) (6,279)
Lossfor the year
Forslag til resultatdisponering
Proposed distribution of loss
Overfart resultat (7,900,811) (6,279)
Retained earnings
(7,900,811) (6,279)
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M oder virksomhedens balance pr. 31.12.2012
Parent balance sheet at 31.12.2012
2012 2011

Note DKK DKK’000
Fardiggjorte udviklingsprojekter 5,269,531 5,188
Completed devel opment projects
Erhvervede lignende rettigheder 483,333 725
Smilar acquired rights
Udviklingsprojekter under udfarelse 2,593,080 2,388
Development projectsin progress
Immaterielle anlaggsaktiver 6 8,345,944 8,301
I ntangible assets
Andre anlagy, driftsmateriel og inventar 120,527 162
Other fixtures and fittings, tools and equipment
Indretning af lejede |okaler 0 12
Leasehold improvements
Materielle anlaegsaktiver 7 120,527 174
Property, plant and equipment
Kapitalandelei tilknyttede virksomheder 0 0
Investments in group enterprises
Finansielle anlasgsaktiver 8 0 0
Fixed asset investments
Anlaggsaktiver 8,466,471 8,475

Fixed assets
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M oder virksomhedens balance pr. 31.12.2012
Parent balance sheet at 31.12.2012
2012 2011

Note DKK DK K000
Tilgodehavender fra salg og tjenesteydel ser 4,891,625 5,194
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 1,796,615 1,740
Receivable from group enterprises
Andre tilgodehavender 709,325 710
Other receivables
Tilgodehavende sel skabsskat 1,365,760 1,298
Income tax receivable
Periodeaf gramsningsposter 353,568 298
Prepayments
Tilgodehavender 9,116,893 9,240
Receivables
Likvide beholdninger 16,601 36
Cash
Omsaetningsaktiver 9,133,494 9,276
Current assets
Aktiver 17,599,965 17,751

Assets
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M oder virksomhedens balance pr. 31.12.2012
Parent balance sheet at 31.12.2012
2012 2011

Note DKK DK K’000
Virksomhedskapital 9 9,480,000 1,980
Contributed capital
Overfert overskud eller underskud (1,369,345) (880)
Retained earnings
Egenkapital 8,110,655 1,100
Equity
Udskudt skat 10 1,442,600 1,428
Deferred tax
Hensatte forpligtelser 1,442,600 1,428
Provisions
Ansvarlig |anekapital 0 5,000
Subordinate loan capital
Gadd til tilknyttede virksomheder 0 5,000
Payable to group enterprises
Langfristede gaddsfor pligtel ser 11 0 10,000

Non-current liabilities other than provisions
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M oder virksomhedens balance pr. 31.12.2012
Parent balance sheet at 31.12.2012
2012 2011

Note DKK DKK’000
Gadd til realkreditinstitutter 0 1,740
Payable to credit ingtitutions
Bankgedd 864,626 0
Bank loans
M odtagne forudbetalinger fra kunder 0 771
Prepayments received from customers
Leverandgrer af varer og tjenesteydel ser 609,849 568
Trade payables
Gadd til tilknyttede virksomheder 4,585,881 536
Payable to group enterprises
Anden gadd 1,986,354 1,608
Other payables
Kortfristede gaddsforpligtelser 8,046,710 5,223
Current liabilities other than provisions
Gaddsfor pligtelser 8,046,710 15,223
Liabilities other than provisions
Passiver 17,599,965 17,751

Equity and liabilities
Eventualforpligtel ser
Contingent liabilities

Ejerforhold
Ownership

Koncernforhold

Consolidation

12

13

14
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M odervirksomhedens egenkapitalopger else for 2012

Parent statement of changesin equity for 2012

Egenkapital primo
Equity, beginning of year

Kapitaforhgjelse
Capital increase

Kapitalnedsadtel se
Capital reduction

Vd utakursregul eringer

Exchange adjustments

Aretsresultat

Lossfor the year

Egenkapital ultimo

Equity, year-end

Overfart
hedskapital ler under-
Contributed skud | alt
capital Retained earnings Total
DKK DKK DKK
1,980,000 (879,642) 1,100,358
15,000,000 0 15,000,000
(7,500,000) 7,500,000 0
0 (88,892) (88,892)
0 (7,900,811) (7,900,811)
9,480,000 (1,369,345) 8,110,655
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M odervirksomhedens noter
Notesto the parent financial statements
2012 2011
DKK DKK’000
1. Personaleomkostninger
1. Staff costs
Gager og lgnninger 4,778,427 4,071
Salaries and wages
Pensioner 355,412 320
Pension contributions
Andre omkostninger til social sikring 85,310 73
Other social security costs
Andre personaleomkostni nger 50,964 39
Other staff costs
5,270,113 4,503
2012 2011
Gennemsnitligt antal fuldtidsansatte medarbejdere 13 12
Average number of full-time employees
2012 2011
DKK DKK’000
2. Af- og nedskrivninger
2. Amortisation, depreciation and impairment losses
Afskrivninger padimmaterielle anlasgsaktiver 2,547,937 1,713
Amortisation of intangible assets
Afskrivninger pa materielle anlaagsaktiver 53,889 16
Depreciation of property, plant and equipment
2,601,826 1,729
2012 2011
DKK DKK’000
3. Andrefinansielleindtaegter
3. Other financial income
Finansielle indtaggter fratilknyttede virksomheder 335,458 163
Financial income from group enterprises
@vrige finansielle indtaggter 20,615 498
Other financial income
356,073 661
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M odervirksomhedens noter
Notesto the parent financial statements
2012 2011
DKK DKK’000
4. Andrefinansielle omkostninger
4. Other financial expenses
Finansielle omkostninger fratilknyttede virksomheder 876,710 240
Financial expenses from group enterprises
@vrige finansielle omkostninger 117,068 94
Other financial expenses
993,778 334
2012 2011
DKK DKK’000
5. Skat af ordineert resultat
5. Tax on loss from ordinary activities
Aktuel skat (1,365,760) (1,298)
Current tax
AEndring af udskudt skat 14,900 228
Change in deferred tax
(1,350,860) (1,070)
Feerdiggjorte
udvigkglji ngs- Erhvervede Udviklings
projekter Ilgner_lderet- projekter un-
Completed tigheder der udferese
development Similar Devel opment
projects acquired rights projectsin progress
DKK DKK'000 DKK
6. Immaterielle anlasgsaktiver
6. I ntangible assets
Kostpris primo 13,143,469 2,900,000 2,388,048
Cosgt, beginning of year
Overfarder 2,388,048 0 (2,388,048)
Reclassification
Tilgange 0 0 2,593,080
Additions
Kostprisultimo 15,531,517 2,900,000 2,593,080
Cost, year-end
Af- og nedskrivninger primo (7,955,716) (2,175,000) 0
Amortisation and impairment losses, beginning of year
Arets afskrivninger (2,306,270) (241,667) 0
Amortisation for the year
Af- og nedskrivninger ultimo (10,261,986) (2,416,667) 0
Amortisation and impairment losses, year-end
Regnskabsmaessig veer di ultimo
Carrying amount, year-end 5,269,531 483,333 2,593,080
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M odervirksomhedens noter
Notesto the parent financial statements
Andrean-  |ndretning af
leeg, drifts- lejede
materiel og lokaler
inventar Leasehold
Other fixturesetc improvements
DKK DKK
7. Materielle anlaegsaktiver
7. Property, plant and equipment
Kostpris primo 382,009 125,653
Cosgt, beginning of year
Kostprisultimo 382,009 125,653
Cost, year-end
Af- og nedskrivninger primo (220,158) (113,088)
Depreciation and impairment losses, beginning of year
Arets afskrivninger (41,324) (12,565)
Depreciation for the year
Af- og nedskrivninger ultimo (261,482) (125,653)
Deprecation and impairment losses, year-end
Regnskabsmaessig vaar di ultimo 120,527 0
Carrying amount, year-end
Kapitalandele
i tilknyttede
virksomheder
I nvestmentsin
group enterprises
DKK
8. Finansielle anlaegsaktiver
8. Fixed asset investments
Kostpris primo 812,504
Cost, beginning of year
Kostprisultimo 812,504
Cogt, year-end
Opskrivninger primo (812.504)
Revaluation, beginning of year
Vd utakursregul eringer 761,902
Exchange adjustments
Andel af dretsresultat efter skat (3,796,896)
Share of loss for the year after tax
Andre reguleringer 3,034,994
Other adjustments
Opskrivninger ultimo (812,504)
Revaluation, year-end
Regnskabsmaessig vaar di ultimo
Carrying amount, year-end 0
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2012 2011 2010 2009 2008
DKK DKK DKK DKK DKK
9. Virksomhedskapital
9. Contributed capital
Bevaegelser i virksomhedskapitalen
I ncrease/decrease in contributed capital
Virksomhedskapital primo 1,980,000 1,980,000 1,680,000 1,200,000 1,000,000
Increase/decrease in contributed capital
Kapitalforhgjelse 15,000,000 0 300,000 0 200,000
Capital increase
K apital nedsadtel se (7,500,000) 0 0 0 0
Capital reduction
Virksomhedskapital ultimo 9,480,000 1,980,000 1,980,000 1,680,000 1,200,000

Contributed capital, year-end

Aktiekapitalen bestér af aktier a1 kr. eller multipla heraf. Aktierne er ikke opdelt i klasser.

The share capital consists of sharesat DKK 1 or multiples thereof. The shares have not been divided into classes.

2012 2011

DKK DKK'000
10. Udskudt skat
10. Deferred tax
Udskudt skat primo 1,427,700 1,144
Deferred tax, beginning of year
Regulering primo 0 56
Adjustment, beginning of year
Arets bevamelse 14,900 228
Increase for the year

1,442,600 1,428

11. Langfristede gaddsfor pligtel ser

11. Non-current liabilities other than provisions

Savel ansvarligt koncernlan som almindeligt koncernlan er konverteret til aktiekapital.
Both subordinate intercompany loan and ordinary intercompany loan have been converted into share capital.

12. Eventualfor pligtel ser

12. Contingent liabilities
Virksomheden har indgaet operationelle lgje- og leasingaftaler med en gennemsnitlig arlig leasingydelse pa
133 t.kr. Leasingaftalerne har en rest | gbetid pa op til 45 mdr. med en samlet restleasingydel se pa 322 t.kr.

The Entity has signed operating leases with an average annual lease payment of DKK 133k. The leases have a remaining term to maturity of up to 45
months at a residual lease payment totalling DKK 322k.
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13. Ejerforhold

13. Ownership
Selskabet har registreret falgende aktionager med mere end 5 % af aktiekapitalens stemmerettigheder eller

spalydende vaadi:
The Company has registered the following shareholders as holding more than 5% of the voting share capital or of the nominal value of the share capi-
tal:

Nordjyske Kommunikation A/S, Aaborg, Danmark
Nordjyske Kommunikation A/S, Aalborg, Denmark

14. K oncer nfor hold

14. Consolidation

Navn og hjemsted for modervirksomhed, der udarbejder koncernregnskab for den starste koncern:
Name and registered office of the parent preparing consolidated financial statements for the largest group of companies:

Aaborg Stiftstidende A/S, Aalborg, Danmark
Aalborg Stiftstidende A/S, Aalborg, Denmark

Navn og hjemsted for modervirksomhed, der udarbejder koncernregnskab for den mindste koncern:
Name and registered office of the parent preparing consolidated financial statements for the smallest group of companies:

Nordjyske Kommunikation A/S, Aalborg, Danmark
Nordjyske Kommunikation A/S, Aalborg, Denmark
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