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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséaret 1. januar -
31. december 2013 for ANI Holding A/S.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2013 samt af re-
sultatet af selskabets aktiviteter for 2013.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redegorelse for de forhold, beret-
ningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kgbenhavn, den 31. maj 2014
Copenhagen, 31 May 2014

Direktion
Executive Board

Martin Sauer

Bestyrelse

Board of Directors

Jonas Forss Martin Sauer

formand
Chairman
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The Executive Board and Board of Directors have
today considered and adopted the Annual Report
of ANI Holding A/S for the financial year 1
January - 31 December 2013.

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

In our opinion the Financial Statements give a
true and fair view of the financial position at 31
December 2013 of the Company and of the
results of the Company operations for 2013.

In our opinion, Management's Review includes a
true and fair account of the matters addressed in

the Review.

We recommend that the Annual Report be adop-
ted at the Annual General Meeting.

Steen Andersen



Den uathangige revisors erklaeringer
Independent Auditor’s Report on the Financial Statements

Til kapitalejeren i ANI Holding A/S
Pategning pa arsregnskabet

Vi har revideret arsregnskabet for ANI Holding A/S
for regnskabséret 1. januar - 31. december 2013, der
omfatter resultatopgerelse, balance, noter og an-
vendt regnskabspraksis. Arsregnskabet udarbejdes
efter arsregnskabsloven.

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser ngdvendig for at udarbejde et arsregn-
skab uden vaesentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Revisors ansvar
Vores ansvar er at udtrykke en konklusion om ars-

regnskabet pa grundlag af vores revision. Vi har
udfert revisionen i overensstemmelse med inter-
nationale standarder om revision og yderligere krav
ifelge dansk revisorlovgivning. Dette kraever, at vi
overholder etiske krav samt planlagger og udferer
revisionen for at opné hgj grad af sikkerhed for, om
arsregnskabet er uden vaesentlig fejlinformation.

En revision omfatter udferelse af revisionshand-
linger for at opné revisionsbevis for belgb og oplys-
ninger i arsregnskabet. De valgte revisionshand-
linger athanger af revisors vurdering, herunder vur-

dering af risici for vaesentlig fejlinformation i arsregn-

skabet, uanset om denne skyldes besvigelser eller
fejl. Ved risikovurderingen overvejer revisor intern
kontrol, der er relevant for virksomhedens udarbej-
delse af et arsregnskab, der giver et retvisende bil-
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To the Shareholder of ANT Holding A/S

Report on the Financial Statements

We have audited the Financial Statements of ANT
Holding A/S for the financial year 1 January - 31
December 2013, which comprise income
statement, balance sheet, notes and summary of
significant accounting policies. The Financial
Statements are prepared in accordance with the
Danish Financial Statements Act.

Management’s Responsibility for the
Financial Statements
Management is responsible for the preparation of

Financial Statements that give a true and fair
view in accordance with the Danish Financial
Statements Act, and for such internal control as
Management determines is necessary to enable
the preparation of 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 Inter-
national Standards on Auditing and additional
requirements under Danish audit regulation. This
requires that we comply with ethical require-
ments and plan and perform the audit to obtain
reasonable assurance whether the Financial
Statements are free from material misstatement.

An audit involves performing audit procedures to
obtain audit evidence about the amounts and dis-
closures in the Financial Statements. The proce-
dures 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 Company’s preparation of
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lede. Formalet hermed er at udforme revisionshand-
linger, der er passende efter omstendighederne,
men ikke at udtrykke en konklusion om effektivite-
ten af virksomhedens interne kontrol. En revision
omfatter endvidere vurdering af, om ledelsens valg
af regnskabspraksis er passende, og om ledelsens
regnskabsmassige skon er rimelige, samt en vurde-
ring af den samlede prasentation af arsregnskabet.

Det er vores opfattelse, at det opnaede revisionsbevis
er tilstraekkeligt og egnet som grundlag for vores
konklusion med forbehold.
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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 effective-
ness of the Company’s internal control. An audit
also includes evaluating the appropriateness of
accounting policies used and the reasonableness
of accounting estimates made by Management, as
well as evaluating 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 Qualified Opinion.
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Forbehold

Grundlag for konklusion med forbehold
I resultatopggrelsen for 2012 er indregnet resultat af

kapitalandele i dattervirksomheden Flint Group
Denmark A/S pa TDKK -5.182 og i balancen pr. 31.
december 2012 er indregnet kapitalandele i samme
dattervirksomhed med en veerdi pa TDKK 21.283.
Savel den indregnede resultatandel samt kapitalan-
delen var baseret pa revideret arsregnskab for Flint
Group Denmark A/S for regnskabséret 1. januar - 31.
december 2012, som var forsynet med en revisions-
pategning med forbehold for tilstedevaerelsen og
vaerdiansattelsen af tilgodehavende efter salg af
kundeliste til koncernselskabet Flint Group GmbH
pé TDKK 1.903 samt den tilsvarende afledte effekt
pa indregnet indtagt i resultatopgerelsen pa TDKK
1.903. Der var derfor modifikationer til vores revi-
sionskonklusion om regnskabet for regnskabsaret
2012 vedrorende indregning og maling af kapital-
andele i dattervirksomheden Flint Group Denmark
A/S for sa vidt angar den tilsvarende effekt pa ANT
Holdings resultatopgerelse, balance og egenkapital.
Vores revisionskonklusion om indevaerende periodes
regnskab er ogsa modificeret som folge af dette
forholds mulige indvirkning pa sammenlignelig-
heden mellem indevarende periodes tal og sammen-
ligningstallene.

Konklusion med forbehold
Det er vores opfattelse, at arsregnskabet, bortset fra

de mulige indvirkninger af det forhold, der er be-
skrevet i "Grundlag for konklusion med forbehold",
giver et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december 2013
samt af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2013 i overens-
stemmelse med drsregnskabsloven.
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Qualification

Basis for Qualified Opinion
Loss from investment in the subsidiary Flint

Group Denmark A/S of DKK 5,182k has been
recognised in the income statement for 2012, and
an investment at a value of DKK 21,283k in said
subsidiary was recognised in the balance sheet at
31 December 2012. Both the recognised share of
the loss and the investment was based on the
audited financial statements of Flint Group Den-
mark A/S for the financial year 1 January - 31
December 2012, which were provided with a qua-
lified auditor's report comprising a qualified
opinion as to the existence and measurement of
receivable from sale of customer list to the group
enterprise Flint Group GmbH of DKK 1,903k as
well as the related effect on recognised revenue in
the income statement of DKK 1,903k. Our audit
opinion on the financial statements for the period
ended 31 December 2012 was modified accor-
dingly in relation to the recognition and measure-
ment of investments in the subsidiary Flint
Group Denmark A/S in so far as the correspon-
ding effect on ANT Holding's income statement,
balance sheet and equity is concerned. Our opin-
ion on the current period’s financial statements is
also modified because of the possible effect of this
matter on the comparability of the current
period’s figures and the corresponding figures.

Qualified Opinion
In our opinion, excepting the potential effects of

the matter described in the Basis for Qualified
Opinion paragraph, the Financial Statements give
a true and fair view of the financial position of the
Company at 31 December 2013 and of the results
of the Company operations for the financial year

1 January - 31 December 2013 in accordance with
the Danish Financial Statements Act.
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Supplerende oplysninger vedrerende forhold
i regnskabet
Uden at tage forbehold henviser vi til note 5, hvori

ledelsen redegor for, at tilgodehavender fra
tilknyttede virksomheder inkluderer et
tilgodehavende fra Flint Print Group Ireland Limited
pa TDKK 50.043.496. Da Flint Print Group Ireland
Limited har underbalance, har ledelsen i det irske
selskab indhentet statteerklaering fra
koncernselskabet Flint Group Germany GmbH.
Baseret herpéa har ledelsen opretholdt
veerdiansaettelsen af tilgodehavendet.

Safremt stotteerkleringen fra Flint Group Germany
GmbH skulle vise sig ikke at vaere bindende, vil det
have vaesentlig indflydelse pa veerdiansattelse af
tilgodehavendet med deraf folgende pavirkning pa
resultatopgorelsen og egenkapitalen.

Uden at tage forbehold henviser vi endvidere til note
6, hvori ledelsen redegar for, at selskabets drift i
indevaerende og tidligere regnskabsar har varet
finansieret af Flint Gruppen, samt at det er ledelsens
forventning, at ANI Holding A/S fortsat
fremadrettet vil modtage den ngdvendige
finansiering til fortsat drift af selskabet. ANI Holding
A/S'ledelse har baseret herpa valgt at aflaegge
arsregnskabet efter forudsaetningen om going
concern.

Afvigelser fra ovennevnte forudsatninger og
forventninger vil have vaesentlig indflydelse pa
selskabets finansielle stilling og evne til fortsat drift.
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Emphasis of Matter

Without making a qualification, we refer to note 5
in which Management explains that receivables
from group enterprises include a receivable from
Flint Print Group Ireland Limited of DKK
50,043k. As Flint Print Group Ireland Limited
has negative equity, the Management of Flint
Print Group Ireland Limited has obtained a letter
of support from the group company Flint Group
Germany GmbH. Based on this, Management has
maintained the valuation of the receivable.

Should the letter of support received form Flint
Group Germany GmbH prove to be non-binding,
this may materially affect the valuation of the
receivable and consequently affect the income
statement and equity.

Without making a qualification, we furthermore
refer to note 6 in which Management explains
how the Company's operations in the current and
previous financial years have been financed by
the Flint Group and that Management expects
ANI Holding A/S to continue to receive the
financing required to continue as a going
concern. Based on this, Management of ANI
Holding A/S has chosen to present the Annual
Report according to the going concern principle.

Any deviation from the above mentioned
assumptions and expectations could materially
influence the Company's financial position and
its ability to continue as a going concern.
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Udtalelse om ledelsesberetningen Statement on Management’s
Review
Vi har i henhold til arsregnskabsloven gennemlaest We have read Management’s Review in accor-
ledelsesberetningen. Vi har ikke foretaget yderligere dance with the Danish Financial Statements Act.
handlinger i tilleeg til den gennemfoarte revision af We have not performed any procedures addi-
arsregnskabet. Det er pa denne baggrund vores op- tional to the audit of the Financial Statements.
fattelse, at oplysningerne i ledelsesberetningen er i On this basis, in our opinion, the information
overensstemmelse med arsregnskabet. provided in Management’s Review is in accor-

dance with the Financial Statements.

Hellerup, den 31. maj 2014

Hellerup, 31 May 2014
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab

Sofus Emil Tengvad

statsautoriseret revisor
State Authorised Public Accountant
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Beretning
Review

Hovedaktivitet

ANTI Holding A/S er moderselskab for selskabet Flint
Group Denmark A/S

Udvikling i dret

Selskabets resultatopgerelse for 2013 udviser et
underskud pa DKK 5.982.763, og selskabets balance
pr. 31. december 2013 udviser en egenkapital pd DKK
124.045.250.

Resultatet vurderes for utilfredsstillende.

Kapitalberedskabet

ANTI Holding A/S har i regnskabséaret samt i tidligere
regnskabsar modtaget finansiering fra andre
koncernselskaber til sikring af selskabets labende
drift. Der er séledes ikke indgdet kreditaftaler med
selskabets bankforbindelse.

Det er ledelsens forventning, at selskabet
fremadrettet fortsat kan fa finansieret sit
likviditetsbehov til sikring af den lgbende drift fra
koncernselskaber inden for Flint Gruppen, hvorfor
arsrapporten afleegges efter forudsztningen om
going concern.

Ledelsen har som grundlag for deres forventning
indhentet Letter of Support fra koncernselskabet
Flint Group GmbH, som bekrafter, at selskabet har
den finansielle evne og om ngdvendigt vil stille den
ngdvendige likviditet til radighed for ANI Holding
A/S' fortsatte drift.
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Main activity

ANTI Holding A/S is the parent company of Flint
Group Denmark A/S.

Development in the year

The income statement of the Company for for
2013 shows a loss of DKK 5,982,763, and at 31
December 2013 the balance sheet of the Company
shows equity of DKK 124,045,250.

Results for 2013 are not considered satisfactory.

Capital resources

ANI Holding A/S has in the current financial year
and in previous years obtained debt financing
from other group companies to ensure the
Company as a going concern. Therefore, no credit
agreements have been entered into with the
Company's bank.

Management expects to get the Company's future
cash requirements fulfilled by group enterprises
in the Flint Group and consequently, the Annual
Report is based on the going concern assumption.

To support this expectation, Management has
obtained a Letter of Support from the group
company Flint Group GmbH who confirms that it
has the ability to make the required cash
available to ensure ANI Holding A/S as a going
concern.



Beretning

Review

Begivenheder efter balancedagen Subsequent events

Der er ikke efter balancedagen indtruffet forhold, No events materially affecting the assessment of
som har vasentlig indflydelse pd bedgmmelsen af ars:  the Annual Report have occurred after the
rapporten. balance sheet date.

-

pwe



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

Note 2013 2012
DKK DKK

Andre eksterne omkostninger -113.137 -87.937
Other external expenses
Bruttoresultat -113.137 -87.937
Gross profit
Indteegter af kapitalandele i dattervirksomheder -7.714.650 -5.181.779
Income from investments in subsidiaries
Finansielle indteegter 1 2.424.701 3.507.277
Financial income
Finansielle omkostninger 2 -2.381 -717.629
Financial expenses
Resultat for skat -5.405.467 -2.480.068
Profit/loss before tax
Skat af arets resultat 3 -577.296 36.591
Tax on profit/loss for the year
Arets resultat -5.982.763 -2.443.477
Net profit/loss for the year
Resultatdisponering
Distribution of profit
Forslag til resultatdisponering
Proposed distribution of profit
Foreslaet udbytte for regnskabsaret 0 0
Proposed dividend for the year
Overfort resultat -5.982.763 -2.443.477
Retained earnings

-5.982.763 -2.443.477
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Balance 31. december
Balance Sheet 31 December

Aktiver

Assets

Kapitalandele i dattervirksomheder

Investments in subsidiaries

Finansielle anleegsaktiver

Fixed asset investments

Anlagsaktiver

Fixed assets

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Udskudt skatteaktiv
Deferred tax asset

Selskabsskat
Corporation tax

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver
Current assets

Aktiver
Assets
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Note 2013 2012
DKK DKK
4 13.568.050 21.282.700
13.568.050 21.282.700
13.568.050 21.282.700
110.306.416 108.350.666
0 36.591
236.000 472.000
110.542.416 108.859.257
1.413 1.412
110.543.829 108.860.669
124.111.879 130.143.369

11



Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Selskabskapital
Share capital

Overfart resultat
Retained earnings

Egenkapital
Equity

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to group enterprises

Kortfristede gaeldsforpligtelser
Short-term debt

Galdsforpligtelser
Debt

Passiver
Liabilities and equity

Tilgodehavender hos tilknyttede virksomheder

Receivables from group enterprises

Neertstaende parter og ejerforhold
Related parties and ownership

Personaleomkostninger
Staff expenses
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Note 2013 2012
DKK DKK
55.244.400 55.244.400
68.800.850 74.793.103
6 124.045.250 130.037.503
64.252 58.752
2.377 47114
66.629 105.866
66.629 105.866
124.111.879 130.143.369
5
7
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Noter til arsrapporten
Notes to the Annual Report
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Finansielle indtaegter
Financial income

Renteindtaegter tilknyttede virksomheder
Interest received from group enterprises

Andre finansielle indtaegter
Other financial income

Valutakursreguleringer
Exchange adjustments

Finansielle omkostninger
Financial expenses

Renteomkostninger tilknyttede virksomheder
Interest paid to group enterprises

Valutakurstab

Exchange loss

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

Arets aktuelle skat
Current tax for the year

Arets udskudte skat
Deferred tax for the year

2013 2012

DKK DKK
2.382.382 3.250.025
2177 0
40.142 257.252
2.424.701 3.507.277
2.378 717.629
3 0
2.381 717.629
540.705 0
36.591 -36.591
577.296 -36.591
13
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2013 2012
DKK DKK
4 Kapitalandele i dattervirksomheder
Investments in subsidiaries
Kostpris 1. januar 34.682.622 39.864.401
Cost at 1 January
Kostpris 31. december 34.682.622 39.864.401
Cost at 31 December
Veerdireguleringer 1. januar -13.399.922 -13.399.922
Value adjustments at 1 January
Arets resultat -7.714.650 -5.181.779
Net profit/loss for the year
Veerdireguleringer 31. december -21.114.572 -18.581.701
Value adjustments at 31 December
Regnskabsmassig vaerdi 31. december 13.568.050 21.282.700
Carrying amount at 31 December
Kapitalandele i dattervirksomheder specificeres saledes:
Investments in subsidiaries are specified as follows:
Stemme- og
Navn Hjemsted Selskabskapital Egenkapital Arets resultat
Name Place of registered office Equity Net profit/loss for the
year
Flint Group
Denmark A/S Kgbenhavn, Danmark 15.000.000 13.568.050 -7.714.650

Copenhagen, Denmark

pwe
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Tilgodehavender hos tilknyttede virksomheder

Receivables from group enterprises

| selskabets tilgodehavender hos tilknyttede virksomheder, i alt TDKK 110.847, indgar tilgodehavende hos
koncernselskabet Flint Print Group Ireland Limited pa TDKK 50.043. Flint Print Group Ireland Limited har
underbalance, og derfor har ledelsen i det irske selskab indhentet stgtteerklaering fra koncernselskabet Flint
Group Germany GmbH. Det er ledelsen i ANI Holding A/S' vurdering, at Flint Group Germany GmbH har evne
og vilje til at yde den ngdvendige statte til Flint Print Group Ireland Limited, samt at der henset til den modtagne
stotteerkleering ikke er behov for nedskrivning pa det indregnede koncerntilgodehavende, og veerdiansaettelsen
er derfor opretholdt.

The Company's receivables from group enterprises, totaling DKK 110,847k, comprise a receivable from the consolidated
company Flint Group Ireland Limited of DKK 50,043k. As Flint Print Group Ireland Limited has negative equity, the
management of the Irish company has obtained a letter of support from the consolidated company Flint Group Germany
GmbH. ANI Holding A/S' management assesses that Flint Group Germany GmbH is both able to and intends to provide the
required support to Flint Print Group Ireland Limited, and that - taking the received letter of support into consideration - there is

no need to write down the recognised intercompany receivable and therefore, the measurement has been maintained.

Safremt statteerkleeringen fra Flint Group Germany GmbH skulle vise sig ikke at veere bindende, vil det have
vaesentlig indflydelse pa tilgodehavendet med deraf falgende pavirkning pa resultatopgerelsen og
egenkapitalen.

Should the letter of support received form Flint Group Germany GmbH prove to be non-binding, this may materially affect the

valuation of the receivable and consequently affect the income statement and equity.
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6 Egenkapital

Equity
Overfart
Selskabskapital resultat | alt
Share capital Retained earnings Total
DKK DKK DKK
Egenkapital 1. januar 55.244.400 74.783.613 130.028.013
Equity at 1 January
Arets resultat 0 -5.982.763 -5.982.763
Net profit/loss for the year
Egenkapital 31. december 55.244.400 68.800.850 124.045.250

Equity at 31 December

Selskabskapitalen bestar af 552.444 aktier a nominelt DKK 100. Ingen aktier er tillagt seerlige rettigheder.
The share capital consists of 552,444 shares of a nominal value of DKK 100. No shares carry any special rights.

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

ANI Holding A/S har i regnskabsaret samt i tidligere regnskabsar modtaget finansiering fra andre
koncernselskaber til sikring af selskabets lgbende drift. Der er saledes ikke indgaet kreditaftaler med selskabets
bankforbindelse.

ANI Holdnig A/S has in the current financial year and in previous years obtained debt financing from other group companies to

ensure the Company as a going concern. Therefore, no credit agreements have been entered with the Company's bank.

Det er ledelsens forventning, at selskabet fremadrettet fortsat kan fa finansieret sit likviditetsbehov til sikring af
den Igbende drift fra koncernselskaber inden for Flint Gruppen, hvorfor arsrapporten aflaegges efter
forudsaetningen going concern. Ledelsen har som grundlag for deres forventning indhentet Letter of Support for
koncernselskabet Flint Group GmbH, som bekreefter, at selskabet har den finansielle evhe og om ngdvendigt vil
stille den ngdvendige likviditet til radighed for ANI Holding A/S' fortsatte drift.

Management expects to get the Company's future cash requirements fulfilled by group companies in the Flint Group and
consequently, the Annual Report is based on the going concern assumption. To support this expectation, Management has
obtained a Letter of Support from the group company Flint Group GmbH who confirms that it has the ability to make the

required cash available to ensure ANI Holding A/S as a going concern.

Afvigelser fra ovennaevnte forudsaetninger og forventninger vil have veesentlig indflydelse pa selskabets
finansielle stilling og evne til fortsat drift.
Any deviation from the above mentioned assumptions and expectations could materially influence the Company's financial

position and its ability to continue as a going concern.
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Neartstaende parter og ejerforhold
Related parties and ownership

Grundlag
Basis

Bestemmende indflydelse

Controlling interest

Flint Group Holding S.a.r.l. Luxembourg, Luxembourg Ultimativt moderselskab
Ultimate parent company

@vrige naertstaende parter

Other related parties

Flint Group Denmark A/S, Kabenhavn K Datterselskab
Subsidiary

Ejerforhold

Ownership

Folgende kapitalejer er noteret i selskabets ejerbog som ejende minimum 5% af stemmerne eller minimum 5%
af selskabskapitalen:
The following shareholders are recorded in the Company's register of shareholders as holding at least 5% of the votes or at

least 5% of the share capital:

Flint Group International B.V., Holland

ANI Holding A/S indgar i koncernregnskabet for Flint Group Holdings S.a.r.l., hvor koncernregnskab kan
rekvireres.
ANI Holding A/S is included in the consolidated financial statements of Flint Group Holdings S.a.r.l. from whom the

consolidated financial statements can be obtained.
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Accounting Policies

Regnskabsgrundlag

Arsrapporten for ANI Holding A/S for 2013 er udar-
bejdet i overensstemmelse med &rsregnskabslovens

bestemmelser for virksomheder i regnskabsklasse B

med tilvalg af enkelte regler i klasse C.

Den anvendte regnskabspraksis er uaendret i forhold
til sidste ar.

I henhold til ARL § 112, stk. 1, er der ikke udarbejdet
koncernregnskab. Arsregnskabet for ANI Holding
A/S og tilknyttet dattervirksomhed indgar i
koncernregnskabet for Flint Group Holding S.a.r.l.

Arsregnskab for 2013 er aflagt i DKK.

Generelt om indregning og maling

Indteegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes veerdiregule-
ringer af finansielle aktiver og forpligtelser, der ma-
les til dagsvaerdi eller amortiseret kostpris. End-
videre indregnes i resultatopgerelsen alle omkost-
ninger, der er atholdt for at opna arets indtjening,
herunder afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbagefersler som folge af &endre-
de regnskabsmeessige skan af belgb, der tidligere har
veret indregnet i resultatopgaerelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige skonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan maéles pélideligt.

pwe

Basis of Preparation

The Annual Report of ANT Holding A/S for 2013
has been prepared in accordance with the provi-
sions of the Danish Financial Statements Act ap-
plying to enterprises of reporting class B as well
as selected rules applying to reporting class C.

The accounting policies applied remain
unchanged from last year.

Consolidated financial statements have not been
prepared in pursiance of section 112(1) of the
Danish Financial Statements Act. The Financial
Statements for ANI Holding A/S and its subsida-
ries is included in the consolidated Financial
Statements of Flint Group Holdings S.a.r.l.

The Annual Report for 2013 is presented in DKK.

Recognition and measurement

Revenues are recognised in the income statement
as earned. Furthermore, value adjustments of fi-
nancial assets and liabilities measured at fair
value or amortised cost are recognised.
Moreover, all expenses incurred to achieve the
earnings for the year are recognised in the
income statement, including depreciation, amor-
tisation, impairment losses and provisions as well
as reversals due to changed accounting estimates
of amounts that have previously been recognised
in the income statement.

Assets are recognised in the balance sheet when it
is probable that future economic benefits attri-
butable to the asset will flow to the Company, and
the value of the asset can be measured reliably.
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Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fragé
selskabet, og forpligtelsens veerdi kan maéles pa-
lideligt.

Ved forste indregning males aktiver og forpligtelser
til kostpris. Efterfolgende méles aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.

Visse finansielle aktiver og forpligtelser méles til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lgbetiden. Amortiseret
kostpris opgeres som oprindelig kostpris med fra-
drag af afdrag og tillaeg/fradrag af den akkumulerede
afskrivning af forskellen mellem kostprisen og det
nominelle belgb. Herved fordeles kurstab og gevinst
over lgbetiden.

Ved indregning og maling tages hensyn til forud-
sigelige tab og risici, der fremkommer, inden ars-
rapporten afleegges, og som be- eller afkreaefter
forhold, der eksisterede p& balancedagen.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der
opstar mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgorelsen som
en finansiel post. Hvis valutapositioner anses for
sikring af fremtidige pengestremme, indregnes
vaerdireguleringerne direkte pd egenkapitalen.

pwc

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 item below.

Certain financial assets and liabilities are mea-
sured 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. In this way, capital losses
and gains are allocated over the maturity period.

Recognition and measurement take into account
predictable losses and risks occurring before the
presentation of the Annual Report which confirm
or invalidate affairs and conditions existing at the
balance sheet date.

Translation policies

Transactions in foreign currencies are translated
at the exchange rates at the dates of transaction.
Gains and losses arising due to differences
between the transaction date rates and the rates
at the dates of payment are recognised in
financial income and expenses in the income
statement. Where foreign exchange transactions
are considered hedging of future cash flows, the
value adjustments are recognised directly in

equity.
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Tilgodehavender, gald og andre monetere poster i
fremmed valuta, som ikke er afregnet pa balancedag-
en, males til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen pé tidspunk-
tet for tilgodehavendets eller geeldens opstéen ind-
regnes i resultatopgerelsen under finansielle indtaeg-
ter og omkostninger.

Resultatopgerelsen
Andre eksterne omkostninger

Andre eksterne omkostninger indeholder
konsulenthonorarer og
administrationsomkostninger.

Resultat af kapitalandele i
dattervirksomheder

I resultatopgerelsen indregnes den forholdsmeessige
andel af resultat for aret med fradrag af afskrivning
af goodwill under posterne "Indteegter af kapitalande-
le i dattervirksomheder”.

Finansielle poster

Finansielle indtegter og omkostninger indregnes i
resultatopgerelsen med de belgb, der vedrerer regn-
skabsaret.

Skat af arets resultat

Skat af arets resultat, som bestéar af arets aktuelle
skat og forskydning i udskudt skat, indregnes i resul-
tatopgerelsen med den del, der kan henfores til arets
resultat, og direkte pa egenkapitalen med den del,
der kan henfgres til posteringer direkte pa egen-
kapitalen.
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Receivables, payables and other monetary items
in foreign currencies that have not been settled at
the balance sheet date are translated at the
exchange rates at the balance sheet date. Any
differences between the exchange rates at the
balance sheet date and the transaction date rates
are recognised in financial income and expenses
in the income statement.

Income Statement
Other external expenses

Other external expenses comprise consultant fees
and administrative expenses.

Income from investments in subsidiaries

The items “Income from investments in subsidia-
ries” in the income statement include the
proportionate share of the profit for the year less
goodwill amortisation.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to
the financial year.

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 recog-
nised in the income statement, whereas the tax
attributable to equity transactions is recognised
directly in equity.
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Selskabet er sambeskattet med 100% ejede danske
dattervirksomheder. Den danske selskabsskat
fordeles mellem de sambeskattede danske selskaber
i forhold til disses skattepligtige indkomster.

Balancen
Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder indregnes og
maéles efter den indre veaerdis metode.

I balancen indregnes under posten "Kapitalandele i
dattervirksomheder” den forholdsmeessige ejerandel
af virksomhedernes regnskabsmassige indre vaerdi
opgjort med udgangspunkt i dagsveerdien af de
identificerbare nettoaktiver pa anskaffelsestidspunk-
tet med fradrag eller tilleeg af urealiserede koncernin-
terne avancer eller tab og med tilleeg af resterende
veaerdi af positiv forskelsveerdi (goodwill) og fradrag
af en resterende negativ forskelsveerdi (negativ good-
will).

Den samlede nettoopskrivning af kapitalandele i
dattervirksomheder henlaegges via overskudsdispo-
neringen til "Reserve for nettoopskrivning efter den
indre veerdis metode" under egenkapitalen. Reserven
reduceres med udbytteudlodninger til moder-
selskabet og reguleres med andre egenkapital-
bevaegelser i dattervirksomhederne.

Tilgodehavender

Tilgodehavender indregnes i balancen til amortiseret
kostpris, hvilket i al vaesentlighed svarer til
palydende veerdi. Der nedskrives til imgdegaelse af
forventede tab.
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The Company is jointly taxed with wholly owned
Danish and foreign subsidiaries. The tax effect of
the joint taxation is allocated to Danish
enterprises in proportion to their taxable
incomes.

Balance Sheet
Investments in subsidiaries

Investments in subsidiaries are recognised and
measured under the equity method.

The items “Investments in subsidiaries” in the
balance sheet include the proportionate
ownership share of the net asset value of the
enter pri ses calculated on the basis of the fair
values of identifiable net assets at the time of
acquisition with deduction or addition of unreali-
sed intercompany profits or losses and with addi-
tion of any remaining value of positive differen-
ces (goodwill) and deduction of any remaining
value of negative differences (negative goodwill).

The total net revaluation of investments in
subsidiaries is transferred upon distribution of
profit to "Reserve for net revaluation under the
equity method" under equity. The reserve is
reduced by dividend distributed to the Parent
Company and adjusted for other equity
movements in subsidiaries.

Receivables

Receivables are recognised in the balance sheet at
amortised cost, which substantially corresponds
to nominal value. Provisions for estimated bad
debts are made.
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Egenkapital

Udbytte
Udbytte, som ledelsen foreslar uddelt for regnskabs-
aret, vises som en sarskilt post under egenkapitalen.

Udskudte skatteaktiver og -forpligtelser

Udskudt skat méles efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem regn-
skabsmassig og skattemaessig veerdi af aktiver og
forpligtelser, opgjort pa grundlag af den planlagte
anvendelse af aktivet, henholdsvis afvikling af for-
pligtelsen.

Udskudte skatteaktiver, herunder skatteveerdien af
fremforselsberettiget skattemaessigt underskud,
males til den vaerdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af frem-
tidig indtjening eller ved modregning i udskudte
skatteforpligtelser inden for samme juridiske
skatteenhed.

Udskudt skat méles pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
vere geldende, nar den udskudte skat forventes
udlest som aktuel skat. ndring i udskudt skat, som
folge af eendringer i skattesatser, indregnes i
resultatopggrelsen.

Aktuelle skattetilgodehavender og -forpligtel-
ser

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen som beregnet skat af arets
skattepligtige indkomst reguleret for skat af tidligere
ars skattepligtige indkomster samt for betalte
acontoskatter. Tilleeg og godtgerelse under aconto-
skatteordningen indregnes i resultatopgerelsen
under finansielle poster.
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Equity

Dividend
Dividend distribution proposed by Management
for the year is disclosed as a separate equity item.

Deferred tax assets and liabilities

Deferred income tax is measured using the
balance sheet liability method in respect of
temporary differences arising between the tax
bases of assets and liabilities 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 assets, including the tax base of tax
loss carryforwards, are measured at the value at
which the asset is expected to be realised, either
by elimination in tax on future earnings or by set-
off against deferred tax liabilities within the same
legal tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the
legislation at the balance sheet date when the
deferred tax is expected to crystallise as current
tax. Any changes in deferred tax due to changes to
tax rates are recognised in the income statement.

Current tax receivables and liabilities

Current tax liabilities and receivables are recog-
nised in the balance sheet as the expected taxable
income for the year adjusted for tax on taxable
incomes for prior years and tax paid on account.
Extra payments and repayment under the on-
account taxation scheme are recognised in the
income statement in financial income and
expenses.
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Finansielle gaeldsforpligtelser

Geldsforpligtelser méles til amortiseret kostpris, der
i al vaesentlighed svarer til nominel veerdi.

pwe

Financial debts

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