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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabsaret 1. januar -
31. december 2013 for Dancem ApS.

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.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Aarhus, den 21. maj 2014
Aarhus, 21 May 2014

Direktion
Executive Board

Pavlos Paschopoulos

Bestyrelse

Board of Directors

The Executive Board and Board of Directors have
today considered and adopted the Annual Report
of Dancem ApS 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.

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

Michail Sigalas Pavlos Paschopoulos Nikolaos Vlassopoulos

formand
Chairman



Den uafhaengige revisors erklaeringer

Independent Auditor’s Report

Til aktionaererne i Dancem A/S

Pategning pa arsregnskabet

Vi har revideret arsregnskabet for Dancem A/S for
regnskabséret 1. januar 31. december 2013, der
omfatter resultatopgerelse, balance, egenkapital-
opgoerelse og noter, herunder anvendt regnskabs-
praksis. Arsregnskabet udarbejdes efter arsregn-
skabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et rs-
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

arsregnskabet pa grundlag af vores revision. Vi har
udfert revisionen i overensstemmelse med inter-

nationale standarder om revision og yderligere krav

ifolge dansk revisorlovgivning. Dette kraever, at vi
overholder etiske krav samt planlegger og udferer
revisionen for at opna hgj grad af sikkerhed for, om
arsregnskabet er uden vaesentlig fejlinformation.

To the shareholders of Dancem A/S

Report on the Financial Statements

We have audited the financial statements of
Dancem A/S for the financial year 1 January 31
December 2013, which comprise an income
statement, balance sheet, statement of changes in
equity and notes, including a 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. Further, management is
responsible for such internal control as it
determines is necessary to enable the preparation
of financial statements that are free from
material misstatement, whether due to fraud or
€rTor.

Auditor’s Responsibility
Our responsibility is to express an opinion on the

financial statements based on our audit. We
conducted our audit in accordance with
international standards on auditing and
additional requirements according to Danish
audit regulations. This requires that we comply
with ethical requirements and plan and perform
the audit to obtain reasonable assurance about
whether the financial statements are free from
material misstatement.



Den uafhangige revisors erklaeringer

Independent Auditor’s Report

En revision omfatter udferelse af revisionshand-
linger for at opna revisionsbevis for belagb og
oplysninger i arsregnskabet. De valgte revisions-
handlinger athanger af revisors vurdering, herunder
en vurdering af risici for vaesentlig fejlinformation i
arsregnskabet, uanset om denne skyldes besvigelser
eller fejl. Ved risikovurderingen overvejer revisor
intern kontrol, der er relevant for virksomhedens
udarbejdelse af et arsregnskab, der giver et
retvisende billede.

Formalet hermed er at udforme revisionshandlinger,
der er passende efter omstaendighederne, men ikke
at udtrykke en konklusion om effektiviteten af
virksomhedens interne kontrol. En revision omfatter
endvidere en vurdering af, om ledelsens valg af
regnskabspraksis er passende, om ledelsens
regnskabsmaessige skon er rimelige samt den
samlede prasentation af arsregnskabet.

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. 31. december 2013 samt af
resultatet af selskabets aktiviteter for regnskabsaret
1.januar 31. december 2013 i overensstemmelse
med arsregnskabsloven.

An audit involves performing procedures to
obtain audit evidence about the amounts and
disclosures in the financial statements. The
procedures selected depend on the auditor's
judgement, including an assessment of the risks
of material misstatement of the financial
statements, whether due to fraud or error. In
making those risk assessments, the auditor
considers internal control relevant to the entity's
preparation of financial statements that give a
true and fair view.

The purpose is to design audit procedures that
are appropriate in the circumstances, but not to
express an opinion on the effectiveness of the
entity's internal control. An audit also includes
evaluating the appropriateness of accounting
policies used, the reasonableness of accounting
estimates made by management as well as the
overall presentation of the financial statements.

We believe that the audit evidence we have
obtained is sufficient and appropriate to provide
a basis for our 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 company's financial
position at 31 December 2013 and of the results
of its operations for the financial year 1 January
31 December 2013 in accordance with the Danish
Financial Statements Act.



Den uafhangige revisors erklaeringer

Independent Auditor’s Report

Udtalelse om ledelsesberetningen

Vi har i henhold til rsregnskabsloven gennemlaest
ledelsesberetningen. Vi har ikke foretaget yderligere
handlinger i tilleeg til den udferte revision af
arsregnskabet.

Det er pa denne baggrund vores opfattelse, at
oplysningerne i ledelsesberetningen er i
overensstemmelse med arsregnskabet.

Aarhus, den 21. maj 2014
Aarhus, 21 May 2014

Ernst & Young P/S
Godkendt Revisionspartnerselskab

Henrik Andersen

statsautoriseret revisor
State Authorised Public Accountant

Statement on Management’s
Review

In accordance with the Danish Financial
Statements Act, we have read the management's
review. We have not performed any further
procedures in addition to the audit of the
financial statements.

On this basis, it is our opinion that the
information provided in the management's
review is consistent with the financial statements
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Beretning
Review

Arsrapporten for Dancem ApS for 2013 er aflagt i
overensstemmelse med arsregnskabslovens
bestemmelser for virksomheder i regnskabsklasse B .

Hovedaktivitet

Selskabets formél er import og eksport af cement,
generiske cementmaterialer og mineralprodukter,
pakning, standardisering og transport af cement,
erhvervelse og ledelse af produktionsanlag til
feerdigblandet beton samt fabriksanlaeg i
almindelighed, erhvervelse og leje af transportmidler
(lastbiler og motorkeretgjer) med henblik pa handel
med og produktion af cement og cementmaterialer,
produktion af faerdigblandet beton, produktion af
prefabrikerede elementer, handel med cement og
strukturmaterialer samt anvendelse af stenbrud,
bygning og ledelse af lagerbygninger ved kyst eller pa
fastland til import eller eksport og hertil relateret
virksomhed. Ovenstdende skal udferes pa baggrund
af relevante og nedvendige tilladelser fra de
ansvarlige og relevante myndigheder. Alle
ovennavnte aktiviteter samt andre aktiviteter i
forbindelse hermed kan udvikles i Danmark eller i
udlandet.

Udvikling i aret

Selskabets resultatopgerelse for 2013 udviser et
underskud pa DKK 2.688.570, og selskabets balance
pr. 31. december 2013 udviser en egenkapital pA DKK
31.828.400.

Usikkerhed ved indregning og maling

Der er ikke forekommet usikkerhed ved indregning
og maling i drsrapporten.

The Annual Report of Dancem ApS for 2013 has
been prepared in accordance with the provisions
of the Danish Financial Statements Act applying
to enterprises of reporting class B.

Main activity

The Company s objects are to import and export
cement, generic cement materials and mineral
products, packaging, standardisation and
transportation of cement, acquisition and
management of production facilities for ready-
mixed concrete and plant facilities in general,
acquisition and lease of vehicles (trucks and
motor vehicles) for the purpose of trading in and
production of cement and cement materials,
production of ready-mixed contrete, production
of prefabricated elements, trading in cement and
structure materials, and use of quarries,
buildings and management of warehouses on the
coast or on mainland for import or export, and
related business. The above is to be carried out
based on relevant and necessary permits from the
responsible and relevant authorities. All the
above activities and other activities related hereto
may be developed in Denmark or abroad.

Development in the year

The income statement of the Company for for
2013 shows a loss of DKK 2,688,570, and at 31
December 2013 the balance sheet of the Company
shows equity of DKK 31,828,400.

Uncertainty relating to recognition and
measurement

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



Beretning

Review
Begivenheder efter balancedagen Subsequent events
Der er ikke efter balancedagen indtruffet forhold, No events materially affecting the assessment of

som har vesentlig indflydelse pd bedommelsen af ars:  the Annual Report have occurred after the
rapporten. balance sheet date.



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

Note 2013 2012
DKK DKK

Produktionsomkostninger -47.076 -34.489
Production cost
Bruttoresultat -47.076 -34.489
Gross profit/loss
Distributionsomkostninger -1.508.382 -1.513.034
Distribution expenses
Administrationsomkostninger -1.271.175 -1.395.745
Administrative expenses
Resultat af ordinaer primaer drift -2.826.633 -2.943.268
Operating profit/loss
Finansielle indteegter 1.796 2.191
Financial income
Finansielle omkostninger -4.796 -8.079
Financial expenses
Resultat fgr skat -2.829.633 -2.949.156
Profit/loss before tax
Skat af arets resultat 1 141.063 141.064
Tax on profit/loss for the year
Arets resultat -2.688.570 -2.808.092
Net profit/loss for the year
Resultatdisponering
Distribution of profit
Forslag til resultatdisponering
Proposed distribution of profit
Overfart resultat -2.688.570 -2.808.092
Retained earnings

-2.688.570 -2.808.092




Balance 31. december
Balance Sheet at 31 December

Aktiver
Assets

Note 2013 2012

DKK DKK

Produktionsanleeg og maskiner 6.727.691 7.291.945
Plant and machinery
Materielle anlsegsaktiver under udfgrelse 24.509.636 24.509.636
Property, plant and equipment in progress
Materielle anleegsaktiver 2 31.237.327 31.801.581
Property, plant and equipment
Anleegsaktiver 31.237.327 31.801.581
Fixed assets
Andre tilgodehavender 273.590 276.831
Other receivables
Udskudt skatteaktiv 434.032 292.969
Deferred tax asset
Periodeafgraensningsposter 28.690 109.182
Prepayments
Tilgodehavender 736.312 678.982
Receivables
Likvide beholdninger 2.882.859 1.600.694
Cash at bank and in hand
Omseetningsaktiver 3.619.171 2.279.676
Currents assets
Aktiver 34.856.498 34.081.257

Assets



Balance 31. december
Balance Sheet at 31 December

Passiver
Liabilities and equity

Selskabskapital
Share capital

Overfgrt resultat
Retained earnings

Egenkapital
Equity

Andre hensaettelser
Other provisions

Hensatte forpligtelser
Provisions

Leverandgrer af varer og tjenesteydelser
Trade payables

Anden geeld
Other payables

Kortfristede gaeldsforpligtelser
Short-term debt

Geeldsforpligtelser
Debt

Passiver
Liabilities and equity

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

Medarbejderforhold
Staff

Neertstdende parter og ejerforhold
Related parties and ownership

Note 2013 2012
DKK DKK
42.205.360 38.850.360
-10.376.960 -7.688.390
3 31.828.400 31.161.970
2.800.000 2.800.000
2.800.000 2.800.000
69.803 2.523
158.295 116.764
228.098 119.287
228.098 119.287
34.856.498 34.081.257
4
5
6

10



Noter til arsrapporten
Notes to the Annual Report

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

Materielle anlaegsaktiver
Property, plant and equipment

Kostpris 1. januar 2013
Cost at 1 January 2013

Kostpris 31. december 2013
Cost at 31 December 2013

Arets afskrivninger
Depreciation for the year

Ned- og afskrivninger 31. december 2013
Impairment losses and depreciation at 31 December 2013

Regnskabsmaessig veerdi 31. december 2013

Carrying amount at 31 December 2013

2013 2012

DKK DKK
0 0
-141.063 -141.064
-141.063 -141.064

Produktionsan-

Materielle an-

leeg og maski-  leegsaktiver un-

ner der udfarelse

Plant and Property, plant
machinery and equipment in

progress
DKK DKK

7.291.945 24.509.636
7.291.945 24.509.636
564.254 0
564.254 0
6.727.691 24.509.636

11



Noter til arsrapporten
Notes to the Annual Report

Egenkapital
Equity
Overfart
Selskabskapital resultat | alt
Share capital Retained earnings Total
DKK DKK DKK
Egenkapital 1. januar 2013 38.850.360 -7.688.390 31.161.970
Equity at 1 January 2013
Kontant kapitalforhgjelse 3.355.000 0 3.355.000
Cash capital increase
Arets resultat 0 -2.688.570 -2.688.570
Net profit/loss for the year
Egenkapital 31. december 2013 42.205.360 -10.376.960 31.828.400

Equity at 31 December 2013

Selskabskapitalen bestar af 42.205.360 anparter a nominelt DKK 1. Ingen anparter er tillagt seerlige rettigheder.
The share capital consists of 42,205,360 shares of a nominal value of DKK 1. No shares carry any special rights.

Selskabskapitalen har udviklet sig sledes:
The share capital has developed as follows:

2013 2012 2011 2010
DKK DKK DKK DKK
Selskabskapital 1. januar 2013 38.850.360 38.850.360 25.428.480 125.000
Share capital at 1 January 2013
Kapitalforhgjelse 3.355.000 0 13.421.880 25.303.480

Capital increase

Kapitalnedsaettelse 0 0 0 0
Capital decrease

Selskabskapital 31. december 2013 42.205.360 38.850.360 38.850.360 25.428.480

Share capital at 31 December 2013

12



Noter til arsrapporten
Notes to the Annual Report

4 Eventualposter og ovrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Kontraktlige forpligtelser
Contractual obligations

Selskabet har indgaet en lejeforpligtelse med en uopsigeligheds periode pa

6 ar, den fulde forpligtelse udger

The company has entered into a rental agreement that has a period of non-

terminability of 6 years, the total obligation amounts to

5 Medarbejderforhold
Staff

Lgnninger
Wages and Salaries

Andre omkostninger til social sikring
Other social security expenses

Lgnninger og andre omkostninger til social sikring er omkostningsfart under

falgende poster:

Wages and Salaries and other social security expenses are recognised in the

following items:

Administrationsomkostninger
Administrative expenses

Gennemsnitligt antal beskaeftigede medarbejdere
Average number of employees

6 Neartstiaende parter og ejerforhold
Related parties and ownership

Bestemmende indflydelse
Controlling interest

Aemos Cement Limited

Grundlag
Basis

2013 2012
DKK DKK
8.641.500 9.800.000
2013 2012
DKK DKK
108.026 103.691
2.188 2.246
110.214 105.937
110.214 105.937
110.214 105.937

Moderselskab
Parent Company

13



Noter til arsrapporten
Notes to the Annual Report

6 Nezertstaende parter og ejerforhold (fortsat)
Related parties and ownership (continued)

Ejerforhold
Ownership

Falgende 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:

Aemos Cement Limited, 2-4 Archbishop Makarios Ill Avenue, 9th floor, Capital Center, Nicosia - Cyprus

14



Regnskabspraksis

Accounting Policies

Regnskabsgrundlag

Arsrapporten for Dancem ApS for 2013 er udarbej-
det i overensstemmelse med arsregnskabslovens be-
stemmelser for virksomheder i regnskabsklasse B .

Den anvendte regnskabspraksis er uendret i forhold
til sidste ér.

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 mé-
les til dagsvaerdi eller amortiseret kostpris. End-
videre indregnes i resultatopgerelsen alle omkost-
ninger, der er atholdt for at opn4 &rets indtjening,
herunder afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbageforsler som folge af &endre-
de regnskabsmeessige skan af belgb, der tidligere har
veret indregnet i resultatopgarelsen.

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

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fraga
selskabet, og forpligtelsens vaerdi kan méles pé-
lideligt.

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

Basis of Preparation

The Annual Report of Dancem ApS for 2013 has
been prepared in accordance with the provisions
of the Danish Financial Statements Act applying
to enterprises of reporting class B.

The accounting policies applied remain
unchanged from last year.

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.

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.

15



Regnskabspraksis

Accounting Policies

Omregning af fremmed valuta

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

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

Anleagsaktiver, der er kebt i fremmed valuta, males
til kursen pé transaktionsdagen.

Resultatopgoerelsen
Nettoomsatning

Nettoomsaetningen indregnes i resultatopgerelsen,
séfremt levering og risikoovergang til keber har
fundet sted inden arets udgang.

Produktionsomkostninger
Produktionsomkostninger omfatter de omkostning-
er, der er medgaet til at opna &rets omsetning.

Distributionsomkostninger

Distributionsomkostninger omfatter omkostninger i
form af gager til salgs- og distributionspersonale,
reklame- og markedsferingsomkostninger samt auto-
drift og afskrivninger m.v.

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.

Fixed assets acquired in foreign currencies are
measured at the transaction date rates.

Income Statement
Revenue

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

Production cost
Production cost comprises costs incurred to
achieve revenue for the year.

Distribution expenses

Distribution expenses comprise costs in the form
of salaries to sales and distribution staff, adverti-
sing and marketing expenses as well as operation
of motor vehicles, depreciation, etc.

16



Regnskabspraksis

Accounting Policies

Administrationsomkostninger

Administrationsomkostninger omfatter omkostning-
er til ledelsen, det administrative personale, kontor-
omkostninger, afskrivninger m.v.

Finansielle poster

Finansielle indtegter og omkostninger indregnes i
resultatopgorelsen med de belgb, der vedrgrer regn-
skabsaret.

Skat af arets resultat

Skat af arets resultat, som bestér af arets aktuelle
skat og forskydning i udskudt skat, indregnes i resul-
tatopgorelsen med den del, der kan henfores til arets
resultat, og direkte pa egenkapitalen med den del,
der kan henfares til posteringer direkte pa egen-
kapitalen.

Balancen
Materielle anlaegsaktiver

Materielle anlaegsaktiver maéles til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.

For egne fremstillede aktiver omfatter kostprisen di-
rekte og indirekte omkostninger til lonforbrug, mate-
rialer, komponenter og underleverandgrer. Der
indregnes ikke renter i kostprisen

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

Andre anlaeg, driftsmateriel og inventar 15 ar

Administrative expenses

Administrative expenses comprise expenses for
Management, administrative staff, office expen-
ses, depreciation, etc.

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
Property, plant and equipment

Property, plant and equipment are measured at
cost less accumulated depreciation and less any
accumulated impairment losses.

Cost comprises the cost of acquisition and
expenses directly related to the acquisition up
until the time when the asset is ready for use. In
the case of assets of own construction, cost com-
prises direct and indirect expenses for labour, ma-
terials, components and sub-suppliers. No
interest is included in costs.

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

Other fixtures and fittings, tools

and equipment 15 years
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Regnskabspraksis

Accounting Policies

Aktiver med en kostpris pa under DKK 12.300
omkostningsfores i anskaffelseséret.

Tilgodehavender

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

Periodeafgransningsposter

Periodeafgraensningsposter opfert som aktiver
omfatter atholdte forudbetalte omkostninger ved-
rgrende husleje, forsikringspramier, abonnementer
og renter.

Udskudte skatteaktiver og -forpligtelser

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

Udskudte skatteaktiver, herunder skatteverdien af
fremfarselsberettiget skattemaessigt underskud,
maéles 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 méles pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
veere gaeldende, nar den udskudte skat forventes
udlegst som aktuel skat. ndring i udskudt skat, som
folge af &ndringer i skattesatser, indregnes i
resultatopgorelsen.

Assets costing less than DKK 12,300 are
expensed in the year of acquisition.

Receivables

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

Prepayments

Prepayments comprise prepaid expenses
concerning rent, insurance premiums, subscrip-
tions and interest.

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.
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Regnskabspraksis

Accounting Policies

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.

Finansielle gaeldsforpligtelser

@vrige gaeldsforpligtelser méles til amortiseret kost-
pris, der i al veesentlighed svarer til nominel verdi.

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

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