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Ledelsespategning

Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt drsrapporten for regnskabséret 1. april -
30. september 2012 for Ecke Europe ApS.

Arsrapporten er aflagt i overensstemmelse med &rs-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 30. september 2012 samt af
resultatet af selskabets aktiviteter for 2012.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse,

Hillergd, den 5. april 2013
Hillerad, 5 April 2013

Lars Henry Henriksén

else
Direttors

The ExecutiveBoard and Board of Directors have
today considered and adopted the Annual Report
of Ecke Europe ApS for the financial year 1 April -
30 Septemnber 2012,

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 30
September 2012 of the Company and of the
results of the Company operations for 2012.

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
adopted at the Annual General Meeting.

>

Andrew Ames Higgins

Roger Henricus Arnoldus
Gerritzen
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Lars Henry Henrikseg

Henricus Eusebius Maria
Kloppenburg



Den uafhaengige revisors erklaeringer

Independent Auditor’s Report

Til kapitalejerne i Ecke Europe ApS
Pategning pa arsregnskabet

Vi har revideret arsregnskabet for Ecke Europe ApS
for regnskabsaret 1. april - 30. september 2012, der
omfatter resultatopgerelse, balance, egenkapitalopge-
relse, noter og anvendt regnskabspraksis.
Arsregnskabet udarbejdes efter arsregnskabsloven.

Ledelsens ansvar for arsregnskabet

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
ledelsen anser nedvendig for at udarbejde et ars-
regnskab 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
ifalge dansk revisorlovgivning. Dette kraever, at vi
overholder etiske krav samt planlaegger og udferer
revisionen for at opna hgj grad af sikkerhed for, om
arsregnskabet er uden veesentlig fejlinformation.

En revision omfatter udferelse af revisionshand-
linger for at opna revisionsbevis for belab og oplys-
ninger i arsregnskabet. De valgte revisionshand-
linger athanger af revisors vurdering, herunder vur-
dering af risici for vaesentlig fejlinformation i ars-
regnskabet, uanset om denne skyldes besvigelser
eller fejl. Ved risikovurderingen overvejer revisor
intern kontrol, der er relevant for virksomhedens
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To the Shareholders of Ecke Europe ApS

Report on the Financial Statements

We have audited the Financial Statements of
Ecke Europe ApS for the financial year 1 April -
30 September 2012, which comprise income
statement, balance sheet, statement of changes in
equity, notes and summary of significant accoun-
ting 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



Den uathangige revisors erklaeringer

Independent Auditor’s Report

udarbejdelse af et arsregnskab, der giver et retvisen-
de billede. Formélet hermed er at udforme revisions-
handlinger, der er passende efter omstaendighe-
derne, men ikke at udtrykke en konklusion om effek-
tiviteten af virksomhedens interne kontrol. En
revision omfatter endvidere vurdering af, om ledel-
sens valg af regnskabspraksis er passende, og om
ledelsens regnskabsmessige skon er rimelige, samt
en vurdering af den samlede praesentation af ars-
regnskabet.

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

Revisionen har ikke givet anledning til forbehold.

Konklusion
Det er vores opfattelse, at drsregnskabet giver et

retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 30. september 2012 samt af
resultatet af selskabets aktiviteter for regnskabsaret
1. april - 30. september 2012 i overensstemmelse
med arsregnskabsloven.

Udtalelse om ledelsesberetningen

Vi har i henhold til arsregnskabsloven gennemlaest
ledelsesberetningen. Vi har ikke foretaget yderligere
handlinger i tilleeg til den gennemfarte revision af
arsregnskabet. Det er pa denne baggrund vores op-
fattelse, at oplysningerne i ledelsesberetningen er i
overensstemmelse med arsregnskabet.
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control relevant to the Company’s preparation of
Financial Statements that give a true and fair
view in order to design audit procedures that are
appropriate in the circumstances, but not for the
purpose of expressing an opinion on the 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 audit opinion.

Our audit has not resulted in any qualification.

Opinion

In our opinion, the Financial Statements give a
true and fair view of the financial position of the
Company at 30 September 2012 and of the
results of the Company operations for the
financial year 1 April - 30 September 2012 in
accordance with the Danish Financial Statements
Act.

Statement on Management’s
Review

We have read Management’s Review in accor-
dance with the Danish Financial Statements Act.
We have not performed any procedures addi-
tional to the audit of the Financial Statements.
On this basis, in our opinion, the information
provided in Management’s Review is in accor-
dance with the Financial Statements.



Den uafthaengige revisors erklaeringer
Independent Auditor’s Report

Hellerup, den 5. april 2013

Hellerup, 5 April 2013
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
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Selskabsoplysninger

Company Information

Selskabet Ecke Europe ApS
The Company Nejedevej 42
3400 Hillerad

Telefon: + 45 48229880
Telephone:
Telefax: + 45 48229889

Facsimile:

Hjemmeside: www.eckeeurope.com
Website:

CVR-nr.: 10 68 92 36

CVR No:

Regnskabsperiode: 1. april - 30. september
Financial period: 1 April - 30 September
Hjemstedskommune: Hillerad Kommune
Municipality of reg. office:

Bestyrelse Andrew Ames Higgins

Board of Directors Lars Henry Henriksen
Henricus Eusebius Maria Kloppenburg
Roger Henricus Arnoldus Gerritzen

Direktion Lars Henry Henriksen
Executive Board

Revision PricewaterhouseCoopers
Auditors Statsautoriseret Revisionspartnerselskab
Strandvejen 44

DK-2900 Hellerup
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Beretning
Review

Arsrapporten for Ecke Europe ApS for 2012 er aflagt
i overensstemmelse med arsregnskabslovens
bestemmelser for virksomheder i regnskabsklasse B .

Arsrapporten er aflagt efter samme regnskabspraksis
som sidste ar.

Hovedaktivitet

Selskabets hovedaktivitet er salg af certificerede
ELITE stiklinge, kommercielle stiklinge samt
licensindtaegter fra PBR beskyttede julestjernesorter.

Udvikling i aret

Selskabets resultatopgerelse for 2012 udviser et
overskud pa DKK 399.686, og selskabets balance pr.
30. september 2012 udviser en egenkapital pa DKK
7.258.727.

Szerlige risici - driftsrisici og finansielle risici

Drift

Selskabets resultatopgerelse for 2012 udviser et
overskud pa DKK 399.686 og selskabets balance pr.
30. september 2012 udviser en egenkapital pA DKK

7.258.727.

Resultatet vurderes som utilfredsstillende, men skal
ses i sammenhaeng med stigende omkostninger i aret
som felge af udvikling af forretningsmuligheder i
PLA International ApS. Yderligere pavirker
omlaegningen af regnskabsaret til 1. april 2012 til 30.
september 2012 - siledes at regnskabsaret
udelukkende deekker 6 maneder - regnskabet
vaesentligt.
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The Annual Report of Ecke Europe ApS for 2012
has been prepared in accordance with the
provisions of the Danish Financial Statements
Act applying to enterprises of reporting class B .

The Annual Report has been prepared under the
same accounting policies as last year.

Main activity

The Company s main activity is sale of certified
ELITE cuttings, commercial cuttings and license
income from PBR protected poinsettia varieties.

Development in the year

The income statement of the Company for for
2012 shows a profit of DKK 399,686, and at 30
September 2012 the balance sheet of the
Company shows equity of DKK 7,258,727.

Special risks - operating risks and
financial risks

Operating risks

The Company’s income statement for 2012 shows
a profit of DKK 399,686 and the balance sheet at
30 September 2012 shows equity of DKK

7,258,727.

The results are considered unsatisfactory but
should be placed in the context of the increasing
expenses for the year due to cultivation of
business opportunities in PLA International ApS.
The change of financial year to 1 April 2012 - 30
September 2012 resulting in the financial year
covering only six months also affects the
Financial Statements considerably.



Beretning
Review

Usikkerhed ved indregning og maling

Der er ikke forekommet usikkerhed ved indregning
og maling i &rsrapporten.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,

som har veesentlig indflydelse p4 bedemmelsen af &rs-

rapporten.

pwe

Uncertainty relating to recognition and
measurement

Recognition and measurement in the Annual
Report have not been subject to any uncertainty.

Subsequent events

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



Resultatopgorelse 1. april - 30. september
Income Statement 1 April - 30 September

Note 2012 2011
DKK DKK

Bruttofortjeneste 1.793.324 1.309.623
Gross profit/loss
Resultat fer finansielle poster 1.793.324 1.309.623
Profit/loss before financial income and expenses
Indtaegter af kapitalandele i dattervirksomheder -1.222.983 -465.215
Income from investments in subsidiaries
Finansielle indteegter 1 95.599 106.335
Financial income
Finansielle omkostninger 2 -228.584 -211.311
Financial expenses
Resultat for skat 437.356 739.432
Profit/loss before tax
Skat af arets resultat 3 -37.670 -41.134
Tax on profit/loss for the year
Arets resultat 399.686 698.298
Net profit/loss for the year
Resultatdisponering
Distribution of profit
Forslag til resultatdisponering
Proposed distribution of profit
Reserve for nettoopskrivning efter den indre vaerdis metode 0 -465.215
Reserve for net revaluation under the equity method
Overfart resultat 399.686 1.163.513
Retained earnings

399.686 698.298

=
pwc 8



Balance 30. september
Balance Sheet 30 September

Aktiver

Assets

Erhvervede patenter
Acquired patents

Immaterielle anlaegsaktiver
Intangible assets

Materielle anlaegsaktiver under udfgrelse
Property, plant and equipment in progress

Materielle anlaagsaktiver
Property, plant and equipment

Kapitalandele i dattervirksomheder
Investments in subsidiaries

Finansielle anlaegsaktiver

Fixed asset investments

Anlagsaktiver

Fixed assets

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Andre tilgodehavender
Other receivables

Selskabsskat
Corporation tax

Periodeafgraensningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver
Currents assets

Aktiver
Assets

-
pwec

Note 2012 2011
DKK DKK

0 0

4 0 0

498.699 0

5 498.699 0

6 0 550.323

0 550.323

498.699 550.323

1.651.094 1.096.891

6.964.829 7.605.359

307.489 600.812

1.000 1.000

0 345.858

8.924.412 9.649.920

340.204 116.473

9.264.616 9.766.393

9.763.315 10.316.716
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Balance 30. september
Balance Sheet 30 September

Passiver
Liabilities and equity

Note 2012 2011

DKK DKK

Selskabskapital 550.000 550.000
Share capital
Reserve for nettoopskrivning efter den indre vaerdis metode 0 350.325
Reserve for net revaluation under the equity method
Overfort resultat 6.708.727 5.958.718
Retained earnings
Egenkapital 7 7.258.727 6.859.043
Equity
Leverandgrer af varer og tjenesteydelser 324.029 1.342.471
Trade payables
Geeld til tilknyttede virksomheder 1.567.222 1.002.394
Payables to group enterprises
Anden geeld 613.337 1.112.808
Other payables
Kortfristede galdsforpligtelser 2.504.588 3.457.673
Short-term debt
Gaeldsforpligtelser 2.504.588 3.457.673
Debt
Passiver 9.763.315 10.316.716
Liabilities and equity
Eventualposter og gvrige gkonomiske forpligtelser 8

Contingent assets, liabilities and other financial obligations

=
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Egenkapitalopgorelse
Statement of Changes in Equity

Overfart
Selskabskapital resultat | alt
Share capital Retained earnings Total
DKK DKK DKK
Egenkapital 1. april 550.000 6.309.041 6.859.041
Equity at 1 April
Arets resultat 0 399.686 399.686
Net profit/loss for the year
Egenkapital 30. september 550.000 6.708.727 7.258.727
Equity at 30 September
)

pwe
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Noter til &rsrapporten
Notes to the Annual Report

2012 2011
DKK DKK
1 Finansielle indteegter
Financial income
Andre finansielle indtaegter 385 418
Other financial income
Vautakursgevinster 95.214 105.917
Exchange gains
95.599 106.335
2 Finansielle omkostninger
Financial expenses
Andre finansielle omkostninger 37.729 44983
Other financial expenses
Valutakurstab 190.855 166.328
Exchange loss
228.584 211.311
3 Skat af arets resultat
Tax on profit/loss for the year
Arets aktuelle skat 37.670 41.134
Current tax for the year
37.670 41.134

4 Immaterielle anlaegsaktiver
Intangible assets

Erhvervede pa-

tenter
Acquired patents
DKK
Kostpris 1. april 905.840
Cost at 1 April
Kostpris 30. september 905.840

Cost at 30 September

=
pwc 12



Noter til &rsrapporten
Notes to the Annual Report

4
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Immaterielle anlaegsaktiver (fortsat)
Intangible assets (continued)

Arets afskrivninger
Amortisation for the year

Ned- og afskrivninger 30. september
Impairment losses and amortisation at 30 September

Regnskabsmaessig veerdi 30. september
Carrying amount at 30 September

Materielle anlaegsaktiver
Property, plant and equipment

Kostpris 1. april
Cost at 1 April

Tilgang i arets lgb
Additions for the year

Kostpris 30. september
Cost at 30 September

Regnskabsmaessig veerdi 30. september
Carrying amount at 30 September

Kapitalandele i dattervirksomheder
Investments in subsidiaries

Kostpris 1. april
Cost at 1 April

Kostpris 30. september
Cost at 30 September

200.000

Erhvervede pa-
tenter
Acquired patents
~ DKk

905.840

905.840

Materielle an-
leegsaktiver un-
der udfarelse

Property, plant
and equipment in

progress
DKK

0

498.699

498.699

498.699

200.000

200.000

200.000

13



Noter til &rsrapporten
Notes to the Annual Report
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2012 2011
DKK DKK
Kapitalandele i dattervirksomheder (fortsat)
Investments in subsidiaries (continued)
Veerdireguleringer 1. april -350.323 815.538
Value adjustments at 1 April
Arets resultat -1.222.983 -465.215
Net profit/loss for the year
Modregnes i tilgodehavende 1.373.306 0
Other equity movements, net
Veerdireguleringer 30. september -200.000 350.323
Value adjustments at 30 September
Regnskabsmaessig vaerdi 30. september 0 550.323
Carrying amount at 30 September
Kapitalandele i dattervirksomheder specificeres saledes:
Investments in subsidiaries are specified as follows:
Stemme- og
Navn Hjemsted Selskabskapital ejerandel Egenkapital Arets resultat
Name Place of registered office Share Votes and Equity Net profit/loss for the
capital ownership year
PLA International
ApS Hillergd 200.000 100% -627.660 -1.222.983

Egenkapital
Equity

Selskabskapitalen bestar af 200 anparter a nominelt DKK 1.000. Ingen anparter er tillagt saerlige rettigheder.
The share capital consists of 200 shares of a nominal value of DKK 1,000. No shares carry any special rights.
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Noter til &rsrapporten
Notes to the Annual Report

8 Eventualposter og gvrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Eventualforpligtelser
Contingent liabilities

Selskabet har stillet selvskyldnerkaution for datterselskabets driftskonti.
The company has guaranteed the subsidiary company’s account.

Datterselskabet PLA International ApS har stillet selvskyldnerkaution for driftskontos maksimum samt
virksomhedspant for Ecke Europe ApS, vedrgrende engagement i Nordea Bank for kr. 2 millioner.
The subsidiary PLA International ApS has guaranteed the operating accounts maximum and is subject to company charge for

Ecke Europe ApS, concerning commitment in Nordea Bank of DKK 2 mio.

_n
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Regnskabspraksis

Accounting Policies

Regnskabsgrundlag

Arsrapporten for Ecke Europe ApS for 2012 er udar-
bejdet i overensstemmelse med arsregnskabslovens

bestemmelser for virksomheder i regnskabsklasse B .

Den anvendte regnskabspraksis er uendret i forhold
til sidste ar.

Arsregnskab for 2012 er aflagt i DKK.

Generelt om indregning og maling

Indteegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes vardiregule-
ringer af finansielle aktiver og forpligtelser, der mé-
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 tilbageforsler som folge af &ndre-
de regnskabsmeessige skan af belgb, der tidligere har
veaeret indregnet i resultatopgerelsen.

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

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fraga
selskabet, og forpligtelsens veerdi kan males pa-
lideligt.

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

The Annual Report of Ecke Europe ApS for 2012
has been prepared in accordance with the provi-
sions of the Danish Financial Statements Act ap-
plying to enterprises of reporting class B .

The accounting policies applied remain
unchanged from last year.

The Annual Report for 2012 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.

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.

16



Regnskabspraksis

Accounting Policies

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 resultatopgerelsen som
en finansiel post.

Tilgodehavender, geld og andre monetare poster i
fremmed valuta, som ikke er afregnet pa balancedag-
en, méles til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen pa tidspunk-
tet for tilgodehavendets eller geeldens opstaen ind-
regnes i resultatopgerelsen under finansielle indteeg-
ter og omkostninger.

Resultatopgerelsen
Bruttofortjeneste

Med henvisning til arsregnskabslovens § 32 er
nettoomsatningen ikke oplyst i arsrapporten.

Nettoomsatning

Nettoomsatningen ved salg af stiklinger og salg af
planterettigheder indregnes i resultatopggrelsen,
séfremt levering og risikoovergang til keber har
fundet sted inden arets udgang.

Nettoomsatningen indregnes eksklusive moms og
med fradrag af rabatter i forbindelse med salget.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder indirekte
produktionsomkostninger og omkostninger til
lokaler, salg og distribution samt kontorhold mv.

pwe

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.

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
Gross profit/loss

With reference to section 32 of the Danish
Financial Statements Act, revenue has not been
disclosed in the Annual Report.

Revenue

Revenue from the sale of cuttings and plant
rights is recognised in the income statement
when delivery and transfer of risk has been made
before year end.

Revenue is recognised exclusive of VAT and net
of discounts relating to sales.
Other external expenses

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

17



Regnskabspraksis

Accounting Policies

Resultat af kapitalandele i tilknyttet
virksomhed

I resultatopgerelsen indregnes den forholdsmeessige
andel af resultat for aret under posterne “Indtaegter
af kapitalandele 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 bestar 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 henfores til posteringer direkte pa egen-
kapitalen.

Balancen
Immaterielle anlzegsaktiver

Investeringer i patentrettigheder og udvikling males
til kostpris med fradrag af akkumulerede afskrivning-
er. Der foretages lineare afskrivninger baseret pa en
vurdering af aktivets forventede levetid, dog maksi-
malt 5 ar.

Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder indregnes og
males efter den indre veerdis metode.

I balancen indregnes under posten “Kapitalandele i
dattervirksomheder” den forholdsmeessige ejerandel
af virksomhedens regnskabsmeessige indre veerdi
opgjort med udgangspunkt i dagsveardien af de
identificerbare nettoaktiver pa anskaffelsestidspunk-
tet.

pwe

Income from investments in subsidiaries
and associates

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

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.

Balance Sheet
Intangible assets

Investments in patent rights and cost for
development are measured at the lower of cost
less accumulated amortisation and recoverable
amount. Patents are amortised over the remai-
ning patent period; however not exceeding 5
years.

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
enterprise calculated on the basis of the fair
values of identifiable net assets at the time of
acquisition.
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Regnskabspraksis

Accounting Policies

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-
beveagelser i dattervirksomhederne og de associere-
de virksomheder.

Dattervirksomheder og associerede virksomheder
med negativ regnskabsmassig indre vaerdi indregnes
til DKK o. Har moderselskabet en retslig eller en
faktisk forpligtelse til at deekke virksomhedens
underbalance, indregnes en hensat forpligtelse
hertil.

Tilgodehavender

Tilgodehavender indregnes i balancen til amortiseret
kostpris, hvilket i al vaesentlighed svarer til
palydende veerdi. Der nedskrives til imgdegaelse af
forventede tab.

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
galdsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og
forpligtelser, opgjort pa grundlag af den planlagte
anvendelse af aktivet, henholdsvis afvikling af for-
pligtelsen.

pwe

The total net revaluation of investments in subsi-
diaries 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 subsidia-
ries.

Subsidiaries and associates with a negative net
asset value are recognised at DKK 0. Any legal or
constructive obligation of the Parent Company to
cover the negative balance of the enterprise is
recognised in provisions.

Receivables

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

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.

19



Regnskabspraksis

Accounting Policies

Udskudte skatteaktiver, herunder skatteveerdien af
fremforselsberettiget skattemeaessigt underskud,
méles 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
vaere geeldende, nar den udskudte skat forventes
udlest som aktuel skat. ndring i udskudt skat, som
folge af 2endringer i skattesatser, indregnes i
resultatopgerelsen.

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 godtgarelse under aconto-
skatteordningen indregnes i resultatopgerelsen
under finansielle poster.

Finansielle geeldsforpligtelser

Finansielle geeldsforpligtelser indregnes ved
laneoptagelse til kostpris, svarende til det modtagne
provenu efter fradrag af atholdte
transaktionsomkostninger. I efterfolgende perioder
males de finansielle forpligtelser til amortiseret
kostpris svarende til den kapitaliserede vaerdi ved
anvendelse af den effektive rente, saledes at
forskellen mellem provenuet og den nominelle
veerdi indregnes i resultatopgerelsen over
laneperioden.

Periodeafgransningsposter

Periodeafgreensningsposter opfert som forpligtelser
udgares af modtagne betalinger vedrerende ind-
teegter i de efterfolgende regnskabsar.

pwec

Deferred tax assets, including the tax base of tax
loss carry-forwards, 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.

Financial debts

Financial liabilities other than provisions are
initially recognised at cost expenses incurred. In
subsequent periods, financial liabilities other
than provisions are measured at amortised cost
corresponding to the capitalised value using the
effective interest method; consequently the
difference between the proceeds and the nominal
value is recognised in the Income Statement over
the maturity period of the loan.

Deferred income

Deferred income comprises payments received in
respect of income in subsequent years.
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