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Ledelsespategning
Management’s Statement

Direktionen har dags dato behandlet og godkendt
arsrapporten for regnskabsaret 1. januar - 31.
december 2012 for Primum 1 ApS.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

Arsregnskabet giver efter vores sken et retvisende
billede af selskabets aktiver, passiver og finansielle
stilling pr. 31. december 2012 samt af resultatet af
selskabets aktiviteter for 2012, der er dog er
forbundet med vaesentlig usikkerhed jf.
ledelsesberetningen samt note 1 i arsregnskabet.

Ledelsesberetningen indeholder efter vores skgn og
under hensyntagen til de ovenfor beskrevne
usikkerheder, en retvisende redeggarelse for de for-
hold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kgbenhavn, den 2. juli 2013
Kgbenhavn, 2 July 2013

Direktion
Executive Board

Anders Julius Lippmann

The Executive Board has today considered and
adopted the Annual Report of Primum 1 ApS for
the financial year 1 January - 31 December 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 31
December 2012 of the Company and of the
results of the Company operations for 2012,
however the view is connected with material
uncertainty as described in Management”s
Review as well as notes 1 in the Financial
Statements.

In our view and taken into account the
uncertainties as described above, 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.

Niels Kristian Evendt



Den uafhangige revisors erklaeringer

Independent Auditor’s Report

Til kapitalejerne i Primum 1 ApS
Pategning pa arsregnskabet

Vi har revideret arsregnskabet for Primum 1 ApS for
regnskabsaret 1. januar - 31. december 2012, der
omfatter resultatopggrelse, balance, noter og an-
vendt 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 ngdvendig for at udarbejde et ars-
regnskab uden vasentlig 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
udfart revisionen i overensstemmelse med inter-
nationale standarder om revision og yderligere krav
ifglge dansk revisorlovgivning. Dette kraever, at vi
overholder etiske krav samt planleegger og udferer
revisionen for at opna hgj grad af sikkerhed for, om
arsregnskabet er uden vaesentlig fejlinformation.

En revision omfatter udfarelse af revisionshand-
linger for at opna revisionsbevis for belgb og oplys-
ninger i arsregnskabet. De valgte revisionshand-
linger afhaenger af revisors vurdering, herunder vur-
dering af risici for veesentlig fejlinformation i ars-
regnskabet, uanset om denne skyldes besvigelser
eller fejl. Ved risikovurderingen overvejer revisor
intern kontrol, der er relevant for virksomhedens
udarbejdelse af et rsregnskab, der giver et retvisen-

To the Shareholders of Primum 1 ApS

Report on the Financial Statements

We have audited the Financial Statements of
Primum 1 ApS for the financial year 1 January -
31 December 2012, 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



Den uafhaengige revisors erklaeringer

Independent Auditor’s Report

de billede. Formalet hermed er at udforme revisions-
handlinger, der er passende efter omstendighe-
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 regnskabsmaessige skan er rimelige, samt
en vurdering af den samlede praesentation af ars-
regnskabet.

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

Revisionen har ikke givet anledning til forbehold.

Konklusion
Det er vores opfattelse, at &rsregnskabet giver et

retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2012 samt af
resultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2012 i overensstemmelse
med arsregnskabsloven.

Supplerende oplysninger vedrgrende forhold
i regnskabet
Uden det har pavirket vores konklusion, gar vi

opmaerksom pé oplysningerne i note 1, hvori
ledelsen redegar for veesentlig usikkerhed om
selskabets evne til at fortsaette driften.

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 31 December 2012 and of the results
of the Company operations for the financial year
1 January - 31 December 2012 in accordance with
the Danish Financial Statements Act.

Emphasis of Matter

Without effecting our conclusion, we refer to the
information in note 1, where management has
described the significant uncertainty related to
the company”s ability to continue on a going
concern basis.



Den uafhaengige revisors erklaeringer

Independent Auditor’s Report

Udtalelse om ledelsesberetningen

Vi har i henhold til &rsregnskabsloven gennemlest
ledelsesberetningen. Vi har ikke foretaget yderligere
handlinger i tillzeg til den gennemfgrte revision af
arsregnskabet. Det er pa denne baggrund vores op-
fattelse, at oplysningerne i ledelsesberetningen er i
overensstemmelse med arsregnskabet.

Hellerup, den 2. juli 2013
Hellerup, 2 July 2013

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab

Henrik Mikkelsen

statsautoriseret revisor
State Authorised Public Accountant

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.



Selskabsoplysninger
Company Information
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Koncernregnskab Koncernregnskab udarbejdes ikke med henvisning til ARL § 110 .
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Beretning
Review

Arsrapporten for Primum 1 ApS for 2012 er aflagt i
overensstemmelse med arsregnskabslovens
bestemmelser for virksomheder i regnskabsklasse B
med tilvalg af enkelte regler i klasse C.

Arsrapporten er aflagt efter samme regnskabspraksis
som sidste ar.

Hovedaktivitet

Primum 1 ApS’s hovedaktivitet har veeret at eje aktier
og sikre finansiering for selskaberne i Xoco-
koncernen i Nicaragua, Honduras og Guatemala.

Udvikling i aret

Selskabets resultatopggrelse for 2012 udviser et
underskud pa DKK 4.914.635, og selskabets balance
pr. 31. december 2012 udviser en negativ egenkapital
pa DKK 2.700.577.

Selskabet har tabt dets egenkapital, hvorfor der er
betydelig usikkerhed om den fortsatte drift. Ledelsen
har besluttet at fraszlge alle datterselskaber i 2013
og herefter gennemfare en likvidation af Primum 1
ApS.

The Annual Report of Primum 1 ApS for 2012 has
been prepared in accordance with the provisions
of the Danish Financial Statements Act applying
to enterprises of reporting class B as well as selec-
ted rules applying to reporting class C.

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

Main activity

The primary activities of Primum 1 ApS has been
to own shares in and secure funding for the Xoco
group of companies in Nicaragua, Honduras and
Guatemala.

Development in the year

The income statement of the Company for for
2012 shows a loss of DKK 4,914,635, and at 31
December 2012 the balance sheet of the Company
shows negative equity of DKK 2,700,577.

The company has lost its equity, hence there is
significant uncertainity in connection to going
concern. Management has decided to sell all
subsidiaries in 2013 and then initiate a
liquidation of Primum 1 ApS.



Beretning
Review

Begivenheder efter balancedagen

Selskabskapitalen er efter regnskabsarets afslutning
forgget ved kapitalforhgjelse pa DKK 2,7 mio. fra
selskabets hovedaktionaer samt tilskud pa
henholdsvis TDKK 635 og TDKK 1.369 fra selskabets
gvrige kapitalejere. Disse kapitaltilfarsler er baseret
pa de seneste estimater ikke er fuldt tilstraekkelig til
gennemfgrelse af en solvent likvidation.

Selskabets ledelse forhandler derfor i gjeblikket med
ejerkredsen om mulighed for tilfarsel af yderlige
kapital og dermed genetablere forudsatningen for at
kunne gennemfgare en solvent likvidation. Det er
ledelsens forventning at disse forhandlinger afsluttes
med positivt resultat, men at der er betydelig
usikkerhed forbundet hermed.

Herudover har der ikke vaeret begivenheder, som kan
fa veesentlig indflydelse pa selskabets gkonomiske
stilling.

Subsequent events

The share capital has after year-end been
increased through a capital increase of DKK 2.7
million from the company's majority shareholder
and through contributions of TDKK 635 and
TDKK 1,369 respectively from the other
shareholders. The capital increase as well as the
contributions are, based on the latest estimates,
not fully sufficient to secure a solvent liquidation.

Management is currently negotiating with the
shareholders as to the possibility of further
capital contributions and thus reestablish the
foundation for a solvent liquidation. It is
management's expectation that these
negotiations will result positively, but there is still
significant uncertainty related to this.

Further to the above, no events has occured, that
could materially influence the company's
financial position.



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

Andre driftsindteegter
Other operating income

Andre eksterne omkostninger
Other external expenses

Bruttoresultat
Gross profit/loss

Veerdiregulering af kapitalandele i tilknyttede virksomheder
Valuation of investments in subsidiaries

Andre driftsomkostninger
Other operating expenses

Resultat fgr finansielle poster
Profit/loss before financial income and expenses

Finansielle indtaegter
Financial income

Finansielle omkostninger 2
Financial expenses

Resultat far skat
Profit/loss before tax

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

Arets resultat
Net profit/loss for the year

Resultatdisponering
Distribution of profit

Forslag til resultatdisponering
Proposed distribution of profit

Foreslaet udbytte for regnskabsaret
Proposed dividend for the year

Overfgrt resultat
Retained earnings

Note 2012 2011

DKK DKK
1.992.969 0
-1.217.013 -245.031
775.956 -245.031
1.901.558 -15.241.086
-4.239.996 0
-1.562.482 -15.486.117
12.960.131 292.175
-16.312.284 -8.702.658
-4.914.635 -23.896.600
0 0
-4.914.635 -23.896.600
0 0
-4.914.635 -23.896.600
-4.914.635 -23.896.600




Balance 31. december
Balance Sheet 31 December

Aktiver
Assets

Note 2012 2011

DKK DKK

Kapitalandele i dattervirksomheder 3 0 0
Investments in subsidiaries
Finansielle anleegsaktiver 0 0
Fixed asset investments
Andre tilgodehavender 1.992.969 0
Other receivables
Tilgodehavender 1.992.969 0
Receivables
Kapitalandele i tilknyttede virksomheder 3 0
Investments in group enterprises
Veerdipapirer 3 0
Current asset investments
Likvide beholdninger 14.572 4.333.351
Cash at bank and in hand
Omseetningsaktiver 2.007.544 4.333.351
Currents assets
Aktiver 2.007.544 4.333.351
Assets



Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Note 2012 2011
DKK DKK

Selskabskapital 5.372.228 2.130.228
Share capital
Overfgrt resultat -8.072.805 -12.256.970
Retained earnings
Egenkapital 4 -2.700.577 -10.126.742
Equity
Henseettelser vedrgrende kapitalandele i tilknyttede virksomheder 0 1.901.555
Provisions relating to investments in group enterprises
Hensatte forpligtelser 0 1.901.555
Provisions
Lan fra CSR Capital A/S 0 7.284.849
Loan from CSR Capital A/S
Lan fra Industrialiseringsfonden for udviklingslandene 0 5.155.505
Loan from Industrialiseringsfonden for udviklingslandene
Langfristede geeldsforpligtelser 5 0 12.440.354
Long-term debt
Leverandgrer af varer og tjenesteydelser 363.125 113.184
Trade payables
Anden geeld 4,344,996 5.000
Other payables
Kortfristede geeldsforpligtelser 4.708.121 118.184
Short-term debt
Geeldsforpligtelser 4.708.121 12.558.538
Debt
Passiver 2.007.544 4.333.351
Liabilities and equity
Going concern 1
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Noter til arsrapporten
Notes to the Annual Report

1

Going concern

Selskabet har tabt hele sin egenkapital. Der er foretaget kapitalforhgjelse fra aktionaerkredsen primo januar
2013 pa DKK 2.709.157. Samtlige datterselskaber er frasolgt i 2013 og ledelsen forventer herefter at selskabets
afvikles i 2013. Selskabet forventer underskud i 2013, hvorfor der vil vaere behov for tilfarsel af yderligere
likviditet. Ledelsen forhandler med selskabets ejerkreds, men disse forhandlinger er dog pa tidspunktet for
regnskabets afleeggelse ikke afsluttet, hvorfor der er vaesentlig usikkerhed om hvorvidt selskabet vil kunne

afvikles ved en solvent likvidation.

The company has lost its equity. A capital increase of DKK 2,709,157 has been made in January 2013. All subsidiaries have

been sold in 2013 as management expect the company to be dissolved during 2013. The company expects a loss in 2013,

hence there will be a need for further financing. Management is currently negotiating with the company's shareholders, these

negotiations are not finalized at this stage and thus significant uncertainty exists as to the company's ability to enter into a

solvent liquidation.

2012 2011

DKK DKK
Finansielle omkostninger
Financial expenses
Nedskrivning tilgodehavende tilknyttet virksomhed 15.791.115 7.102.218
Writedown of receivable from group enterprises
Renteomkostninger tilknyttede virksomheder 0 560.598
Interest paid to group enterprises
Andre finansielle omkostninger 521.169 1.039.842
Other financial expenses

16.312.284 8.702.658
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Noter til arsrapporten
Notes to the Annual Report

2012 2011
DKK DKK
3 Kapitalandele i dattervirksomheder
Investments in subsidiaries
Kostpris 1. januar 20.406.830 456.069
Cost at 1 January
Tilgang i arets lgb 0 19.950.761
Additions for the year
Kostpris 31. december 20.406.830 20.406.830
Cost at 31 December
Veerdireguleringer 1. januar -20.406.830 -456.069
Value adjustments at 1 January
Arets veerdiregulering 3 -19.950.761
Valuation of the year
Veerdireguleringer 31. december -20.406.827 -20.406.830
Value adjustments at 31 December
Kapitalandele overfgrt til omsaetningsaktiver -3 0
Equity investments transferred to current assets
Regnskabsmaessig veerdi 31. december 0 0
Carrying amount at 31 December
Kapitalandele i dattervirksomheder specificeres séledes:
Investments in subsidiaries are specified as follows:
Stemme- og

Navn Hjemsted Selskabskapital ejerandel
Name Place of registered office Share Votes and

capital ownership
Xoco Nicaragua Nicaragua - 100%
Xoco Honduras Honduras - 100%
Xoco Guatemala Guatemala - 100%
FACAF Honduras Honduras - 100%
Xoco Finance Nicaragua - 100%
Facilitadora Guatemala - 100%

12



Noter til arsrapporten
Notes to the Annual Report

4 Egenkapital

Equity
Overkurs ved Overfart
Selskabskapital emission resultat | alt
Share capital Share premium  Retained earnings Total
account
DKK DKK DKK DKK
Egenkapital 1. januar 2.130.228 0 -12.256.970 -10.126.742
Equity at 1 January
Kontant kapitalforhgjelse 3.242.000 9.098.800 0 12.340.800
Cash capital increase
Arets resultat 0 0 -4.914.635 -4.914.635
Net profit/loss for the year
Overfgrt fra overkurs ved emission 0 -9.098.800 9.098.800 0
Transfer from share premium account
Egenkapital 31. december 5.372.228 0 -8.072.805 -2.700.577
Equity at 31 December
Selskabskapitalen har udviklet sig sledes:
The share capital has developed as follows:
2012 2011 2010 2009 2008
DKK DKK DKK DKK DKK
Selskabskapital 1. januar 2.130.228 759.228 759.228 586.250 245.000
Share capital at 1 January
Kapitalforhgjelse 3.242.000 1.371.000 0 172.978 341.250
Capital increase
Kapitalnedsaettelse 0 0 0 0 0
Capital decrease
Selskabskapital 31.
december 5.372.228 2.130.228 759.228 759.228 586.250
Share capital at 31
December

13



Noter til arsrapporten
Notes to the Annual Report

5 Langfristede geeldsforpligtelser
Long-term debt

Afdrag, der forfalder inden for 1 ar, er opfart under kortfristede geeldsforpligtelser. @vrige forpligtelser er
indregnet under langfristede gaeldsforpligtelser.
Payments due within 1 year are recognised in short-term debt. Other debt is recognised in long-term debt.

Geeldsforpligtelserne forfalder efter nedenstaende orden:
The debt falls due for payment as specified below:

2012 2011
DKK DKK

La&n fra CSR Capital A/S
Loan from CSR Capital A/S
Mellem 1 og 5 ar 0 7.284.849
Between 1 and 5 years
Langfristet del 0 7.284.849
Long-term part
Inden for 1 ar 0 0
Within 1 year

0 7.284.849
Lan fra Industrialiseringsfonden for udviklingslandene
Loan from Industrialiseringsfonden for udviklingslandene
Mellem 1 og 5 &r 0 5.155.505
Between 1 and 5 years
Langfristet del 0 5.155.505
Long-term part
Inden for 1 ar 0 0
Within 1 year

0 5.155.505

14



Regnskabspraksis
Accounting Policies

Regnskabsgrundlag

Arsrapporten for Primum 1 ApS for 2012 er udarbej-
det i overensstemmelse med arsregnskabslovens be-
stemmelser for virksomheder i regnskabsklasse B
med tilvalg af enkelte regler i klasse C.

Som fglge af den forestdende likvidation er aktiver
og forpligtelser malt til den forventede
realisationsveerdi. Forholdet har ikke medfgrt
e@ndring i indregning eller maling.

Arsregnskab for 2012 er aflagt i DKK.

Generelt om indregning og maling

Indtaegter indregnes i resultatopggrelsen i takt med,
at de indtjenes. Herudover indregnes veerdiregule-
ringer af finansielle aktiver og forpligtelser, der ma-
les til dagsveerdi eller amortiseret kostpris. End-
videre indregnes i resultatopggrelsen alle omkost-
ninger, der er afholdt for at opna arets indtjening,
herunder afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbagefarsler som falge af e&endre-
de regnskabsmaessige skgn af belgb, der tidligere har
veeret indregnet i resultatopgarelsen.

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

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

Basis of Preparation

The Annual Report of Primum 1 ApS for 2012 has
been prepared in accordance with the provisions
of the Danish Financial Statements Act applying
to enterprises of reporting class B as well as selec-
ted rules applying to reporting class C.

Concerning the impending liquidation, the assets
and liabilities are measured at net realizable. No
changes has occured to recognition and
measurement.

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.
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Regnskabspraksis
Accounting Policies

Ved ferste indregning males aktiver og forpligtelser
til kostpris. Efterfglgende males aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.

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

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 resultatopggrelsen som
en finansiel post. Hvis valutapositioner anses for
sikring af fremtidige pengestremme, indregnes
veardireguleringerne direkte pa egenkapitalen.

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

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.

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.

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.
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Resultatopggrelsen
Andre eksterne omkostninger

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

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af immaterielle og materielle anlaegs-
aktiver.

Finansielle poster

Finansielle indtegter og omkostninger indregnes i

resultatopggrelsen med de belgb, der vedrarer 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 henfgres til arets

resultat, og direkte pa egenkapitalen med den del,
der kan henfgres til posteringer direkte pa egen-
kapitalen.

Balancen
Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder males til
kostpris. | tilfeelde, hvor kostprisen overstiger gen-
indvindingsverdien, nedskrives til denne lavere
veerdi.

Income Statement
Other external expenses

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

Amortisation, depreciation and impair-
ment losses

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

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

Investments in subsidiaries and associates

Investments in subsidiaries and associates are
measured at cost. Where cost exceeds the recove-
rable amount, write-down is made to this lower
value.
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Tilgodehavender

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

Egenkapital

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

Udskudte skatteaktiver og -forpligtelser

Udskudt skat males efter den balanceorienterede
geeldsmetode 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.

Udskudte skatteaktiver, herunder skatteveerdien af
fremfarselsberettiget skattemaessigt underskud,
males til den veerdi, 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 males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
veere geeldende, nar den udskudte skat forventes
udlgst som aktuel skat. £ndring i udskudt skat, som
fglge af endringer i skattesatser, indregnes i
resultatopggrelsen.

Finansielle geldsforpligtelser

@vrige geeldsforpligtelser males til amortiseret kost-
pris, der i al vaesentlighed svarer til nominel veerdi.

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.

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.

Financial debts

Other debts are measured at amortised cost,
substantially corresponding to nominal value.
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