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Oplysninger om selskabet
Company details
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Aktioncerer med mere end 5% af aktiekapitalen eller 5% af stemmerne
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Kjeld Kirk Kristiansen
Sofie Kirk Kicer Kristiansen
Thomas Kirk Kristiansen
Agnete Kirk Thinggaard

Revision
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Ernst & Young Godkendt Revisionspartnerselskab
Jens Ravns Vej 11A, DK-7100 Vejle



Ledelsespategning

Bestyrelsen og direktionen har dags dato behandlet og
godkendt érsrapporten for 1. januar - 31. december
2011 for KIRKBI A/S.

Arsrapporten er aflagt i henhold til &rsregnskabsloven.

Det er vores opfattelse, at koncernregnskabet og Ars-
regnskabet giver et retvisende billede af koncernens og
selskabets aktiver, passiver og finansielle stilling pr. 31.
december 2011 og resultatet af koncernens og sel-
skabets aktiviteter samt af koncernens pengestremme for
regnskabsdret 1. januar - 31. december 2011.

Ledelsesberetningen indeholder efter vores opfattelse en
retvisende redegorelse for de forhold, beretningen om-
handler.

Arsrapporten indstilles fil generalforsamlingens godkend-
else.

Billund, den 20. marts 2012
Billund, 20 March 2012

Direktion/Executive board:

Seren Thorup Sgrensen

Bestyrelse/Board of directors:

Kjeld Kirk Kristiansen
formand/chairman

Peter Geemelke

Niels Jacobsen
ncestformand/deputy chairman

Jeppe Christiansen

Statement by the board of directors and the
executive board on the annual report

Today, the board of directors and the executive board
have discussed and approved the annual report of
KIRKBI A/S for the financial year 1 January - 31 December
2011.

The annual report is prepared in accordance with the
Danish Financial Statements Act.

In our opinion, the consolidated financial statements and
the parent company financial statements give a true
and fair view of the group's and the parent company's
financial position at 31 December 2011 and of the results
of the group’s and the parent company’s operations
and of the consolidated cash flows for the financial year
1 January - 31 December 2011.

In our opinion, the management’s review includes a fair
account of the matters dealt with in the management’s
review.

We recommend that the annual report is approved by
the annual general meeting of shareholders.

Thomas Kirk Kristiansen



Den uvafhaengige revisors erklceringer

Til aktioncererne i KIRKBI A/S

Pategning pa koncernregnskabet og arsregnskabet

Vi har revideret koncernregnskabet og darsregnskabet for
KIRKBI A/S for regnskabsdret 1. januar - 31. december
2011, der omfatter anvendt regnskabspraksis, resultatop-
gerelse, balance, egenkapitalopgerelse og noter for
s@vel koncernen som selskabet samt pengestramsopge-
relse for koncernen. Koncernregnskabet og arsregnska-
bet udarbejdes efter arsregnskabsloven.

Ledelsens ansvar for koncernregnskabet og arsregn-
skabet

Ledelsen har ansvaret for udarbejdelsen af et koncern-

regnskab og et drsregnskab, der giver et retvisende bil-

lede i overensstemmelse med drsregnskabsloven. Ledel-
sen har endvidere ansvaret for den interne kontrol, som

ledelsen anser ngdvendig for at udarbejde et koncern-

regnskab og et arsregnskab uden voesentlig fejlinforma-
fion, uanset om denne skyldes besvigelser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om koncern-
regnskabet og arsregnskabet pd grundlag aof vores revi-
sion. Vi har udfert revisionen i overensstemmelse med
internationale standarder om revision og yderligere krav
ifelge dansk revisorlovgivning. Dette krcever, at vi over-
holder etiske krav samt planlcegger og udfarer revisionen
for at opnd hej grad af sikkerhed for, om koncermregn-
skabet og darsregnskabet er uden veesentlig fejlinformati-
on.

En revision omfatter udferelse af revisionshandlinger for
at opnd revisionsbevis for belgb og oplysninger i kon-
cernregnskabet og arsregnskabet. De valgte revi-
sionshandlinger afhcenger af revisors vurdering, herunder
en vurdering df risici for vaesentlig fejlinformation i kon-
cernregnskabet og &rsregnskabet, uanset om denne
skyldes besvigelser eller fejl. Ved risikovurderingen over-
vejer revisor intern kontrol, der er relevant for virksomhe-
dens udarbejdelse af et koncermregnskab og et &rsregn-
skab, der giver et retvisende billede.

Independent auditor’s reporis

To the shareholders of KIRKBI A/S

Report on consolidated financial statements and parent
company financial statements

We have audited the consolidated financial statements
and the parent company financial statements of KIRKBI
A/S for the financial year 1 January — 31 December 2011,
which comprise a summary of significant accounting
policies, income statement, balance sheet, statement of
changes in equity and notes for the group as well as the
company and a cash flow statement for the group. The
consolidated financial statements and the parent
company financial statements have been prepared in
accordance with the Danish Financial Statements Act.

Management’s responsibility for the consolidated
financial statements and the parent company financial
statements

Management is responsible for the preparation of
consolidated financial statements and parent company
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 consolidated financial statements and
parent company 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
consolidated financial statements and the parent
company 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 consolidated financial statements and the
parent company financial statements are free from
material misstatement.

An audit involves performing procedures to obtain audit
evidence about the amounts and disclosures in the
consolidated financial statements and the parent
company financial statements. The procedures selected
depend on the auditor’s judgement, including an
assessment of the risks of material misstatement of the
consolidated financial statements and the parent
company 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 consolidated financial statements and
parent company financial statements that give a true
and fair view.



Den uvafhcengige revisors erklceringer - fortsat

Formalet hermed er at udforme revisionshandlinger, der
er passende efter omstcendighederne, men ikke at ud-
trykke en konklusion om effektiviteten af virksomhedens
interne kontrol. En revision omfatter endvidere en vurde-
ring af, om ledelsens valg af regnskabspraksis er passen-
de, om ledelsens regnskabsmaessige skegn er rimelige
samt den samlede prcesentation af koncernregnskabet
og arsregnskabet.

Det er vores opfattelse, at det opndede revisionsbevis er

filstreekkeligt og egnet som grundlag for vores konklusion.

Revisionen har ikke givet anledning til forbehold.

Konklusion

Det er vores opfattelse, at koncernregnskabet og Ars-
regnskabet giver et retvisende billede af koncernens og
selskabets aktiver, passiver og finansielle stilling pr. 31.
december 2011 samt of resultatet af koncernens og sel-
skabets aktiviteter samt koncernens pengestramme for
regnskabsdret 1. januar — 31. december 2011 i overens-
stemmelse med darsregnskabsloven.

Udtalelse om ledelsesberetningen

Vi har i henhold til &rsregnskabsloven gennemicest ledel-
sesberetningen. Vi har ikke foretaget yderligere handlin-
ger i filceg til den udferte revision af koncernregnskabet
og arsregnskabet. Det er p& denne baggrund vores op-
fattelse, at oplysningerne i ledelsesberetningen er i over-
ensstemmelse med koncernregnskabet og drsregnskao-
bet.

Vejle, den 20. marts 2012
Vejle, 20 March 2012

Ernst & Young
Godkendt Revisionspartnerselskab

Knud Steffensen
Statsautoriseret revisor
State authorised public accountant

Independent auditor’s reports - continued

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
consolidated financial statements and the parent
company 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 consolidated financial statements and
the parent company financial statements give a true
and fair view of the group’s and the company'’s financial
position at 31 December 2011 and of the results of the
group’s and the company's operations and the group’s
cash flows for the financial year 1 January — 31
December 2011 in accordance with the Danish Financial
Statements Act.

Statement on the 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 consolidated financial statements and the
parent company financial statements. On this basis, it is
our opinion that the information provided in the
management's review is consistent with the consolidated
financial statements and the parent company financial
statements.

Thomas Rosquist Andersen
Statsautoriseret revisor
State authorised public accountant



Koncernoversigt
Group chart

Tilknyttede virksomheder/Group enterprises
LEGO A/S, 75% (Danmark/Denmark)
Danmark/Denmark

LEGO System A/S
LEGO ZOOM International ApS, 51%

Europa/Europe

LEGO Park Holding UK Ltd. (England/UK)

- LEGO Lifestyle International Ltd. (England/UK)
LEGO Company Limited (England/UK)

LEGO Education Europe Ltd., 51% (England/UK)
LEGO Belgium n.v. (Belgien/Belgium)

LEGO Netherland B.V. (Holland/Nederand)
LEGO Sverige AB (Sverige/Sweden)

LEGO Norge A/S (Norge/Norway)

Oy Suomen LEGO Ab (Finland)

LEGO GmbH (Tyskland/Germany)

LEGO Handelsgesells. GmbH (Dstrig/Austria)
LEGO S.AS. (Frankrig/France)

LEGO S.p.A. (ltalien/Italy)

LEGO S.A. (Spanien/Spain)

LEGO Lda. (Portugal)

LEGO Production s.r.o. (Tiekkiet/Czech Republic)
LEGO Trading s.r.o. (Tiekkiet/Czech Republic)
LEGO Schweiz AG (Schweiz/Switzerland)

LEGO Hungdria Kft. (Ungam/Hungary)

LEGO Manufacturing Kft. (Ungarn/Hungary)
LEGO Polska Sp. z.0.0. (Polen/Poland)

LEGO Romania S.R.L. (Rumcenien/Romania)

LEGO Ukraine LLC (Rusland/Russia)

OOO LEGO (Rusland/Russia)

LLD Share Verwaltungs GmbH (Tyskland/Gemany)
LLD Share GmbH & Co. KG (Tyskland/Germany)

Amerika/America
LEGO do Brazil Ltda. (Brasilien/Brazil)
LEGO Canada Inc. (Canada)
LEGO Mexico S.A. de C.V. (Mexico)
Administration. de Servicios LEGO, S. de R.L. de C.V.
(Mexico)
LEGO Operaciones de Mexico S.A. de C.V. (Mexico)
LEGO Real Estate, S.A. de C.V. (Mexico)
LEGO Systems Inc. (USA/US)
- LEGO DactaInc. (USA/US)
- Dacta and Pitsco LLC, 51% (USA/US)
- LEGO Brand Retail Inc. (USA/US)

Asien, Afrika, Australien/Asia, Africa, Australia
LEGO Hong Kong Limited (Hong Kong)

LEGO Australia Pty. Ltd. (Australien/Australia)
LEGO New Zealand Ltd. (New Zealand)

LEGO Korea Co. Ltd. (Koreq)

LEGO South Africa (Pty.) Ltd. (Afrika/Africa)
LEGO Japan Ltd. (Japan)

LEGO Company Ltd. (Hong Kong)

LEGO Singapore Pte. Ltd. (Malaysia)

Der er 100% ejerskab, medmindre andet er angivet.
The ownership is 100% unless otherwise stated.

KIRKBI Invest A/S (Danmark/Denmark)

Danmark/Denmark

KIRKBI Anlceg A/S

KIRKBI Real Estate Investment A/S
K & C Holding A/S

LEGO Juris A/S

LEGO Security ApS

NJK3 ApS

Europa/Europe
KIRKBI Estates Ltd. (Skotland/Scotland)

KIRKBI Paléc Karlin Property s.r.o. (Tiekkiet/Czech Republic)
KIRKBI Real Estate Investment s.r.o. (Tiekkiet/Czech Republic)

Valdek Praha Spol. s.r.o. (Tiekkiet/Czech Republic)

INTERLEGO AG (Schweiz/Switzerland)

Europa/Europe
KIRK AG (Schweiz/Switzeland)

Hotel Valbella Inn AG (Schweiz/Switzerland)



Koncernoversigt - fortsat
Group chart - continued

Associerede virksomheder/Associates:

KIRKBI A/S

Merlin Entertainments S.4.rl, 36,3 % (Luxembourg)

LEGO A/S

KABOOKI A/S, 19,8% (Danmark/Denmark)

KIRKBI Invest A/S

Axcel IKU Invest A/S, 33,3% (Danmark/Denmark)
Blue Hors ApS, 89,9% (Danm ark/Denmark)

Falck Holding A/S, 20% (Danmark/Denmark)
KIFU-AX Il A/S, 32,3% (Danmark/Denmark)
Schelenborg Gods ApS, 89,9% (Danmark/Denmark)
Athus Inter City A/S, 50% (Danmark/Denmark)



Hoved- og nagletal
Financial highlights

Koncernens udvikling i de seneste 5 &r kan beskrives sdledes:
S-year summary:

2011 2010 2009 2008 2007
Hovedtal (DKK m)
Key figures (DKK m)
Nettoomscetning 18.979 16.259 11.885 9.924 8.065
Revenue
Bruttofortjeneste 13.332 11.698 8274 6.314 5.248
Gross profit
Resultat fer finansielle poster 5957 5.065 2821 1.950 1.459
Profit before net financials
Finansielle poster -321 1.569 1.050 -1.482 138
Net financials
Arets resultat 2962 4.261 2.406 -555 952
Net profit/loss for the year
Samlede aktiver 32.364 29.274 25.768 23.813 9.441
Total assets
Investering i materielle anlcegsaktiver, netto 1.344 1.347 1377 68 110
Investments in fixed assets, net
Egenkapital, ultimo 23.834 21.063 16.820 14.546 5.372
Equity at yearend
Antal medarbejdere 9.542 8.508 7.425 5714 4.232
Number of employees
Nggletal
Ratios
Afkastningsgrad 19.3% 18.4% 11,4% 11.7% 15.8%
Retumn on assets
Soliditetsgrad 73,6% 71.9% 65.3% 61.1% 56,9%
Equity ratio
Egenkapitalens forrentning 13.2% 22,5% 15,3% -5,6% 19.3%

Retumn on equity

Definitioner pd nggletal:
Definition of financial ratios:

Afkastningsgrad: Resultat fer finansielle poster / Gennemsnitlige samlede aktiver * 100
Return on assets: Profit/loss before net financials / Average total assets * 100

Soliditetsgrad: Egenkapital / Samlede aktiver * 100
Equity ratio: Equity / Total assets * 100

Egenkapitalens forrentning: Aretsresultat / Arets gennemsnitlige egenkapital * 100
Return on equity: Net profit/loss for the year / Average equity in the year * 100



Ledelsesberetning

Virksomhedens hovedaktiviteter

KIRKBI A/S er et holding- og investeringsselskab,
hvis primcere opgave er at vceere hovedaktioncer i
LEGO Koncernen og dermed sikre dennes fortsatte
familieejerskab og gkonomiske uafhcengighed.

KIRKBI A/S Koncernens aktiviteter fordeler sig pd tre

hovedomrdder:

e Ejerskab aof 75% af aktierne i LEGO Koncernen,
hvis hovedaktivitet er udvikling, produktion,
markedsfering og salg af legetgj

e Ejerskab af 36% af aktierne i Merlin Entertain-
ments Group, der er verdens nceststerste udby-
der of forlystelsesparker og andre fritidsattrakti-
oner, herunder LEGOLAND Parkerne

¢ Investeringsaktiviteter indenfor elendomme,
veerdipapirer, private equity, varemcerker, in-
vestering i unoterede virksomheder samt inve-
steringer indenfor vedvarende energi

KIRKBI A/S er familieejet og har en langsigtet inve-
steringsprofil.

Arets resultat

Arets resultat fer skat for KIRKBI Koncernen blev
5.420 mio. kr. mod 6.669 mio. kr. i 2010. Resultatet
efter skat og minoritetsandele udgjorde 2.962 mio.
kr., hvilket er 1.299 mio. kr. lavere end i 2010.

Resultatet betragtes som ftilfredsstilende.

Af drefs resultat foreslds 100 mio. kr. udloddet som
udbytte.

For moderselskabet KIRKBI A/S blev resultatet fer
skat 2.997 mio. kr. i 2011 mod 4.320 mio. kr. i 2010.
Resultatet efter skat blev 2.962 mio. kr. mod 4.261
mio. kr. i 2010. Inkluderet i dette resultat er andel aof
overskud i dattervirksomheder pd& 3.047 mio. kr. og
andel af underskud i associerede virksomheder p&
122 mio. kr.

Balance og pengestreamme

Koncernens samlede aktiver udgjorde ved drets
udgang 32,4 mia. kr. mod 29,3 mia. kr. i 2010. Stig-
ningen skyldes vcesentligst investeringer i driftsrela-
terede akfiver og finansielle aktiver. Koncernens
soliditetsgrad er 74% mod 72% i 2010.

Koncernens pengestramme fra driftsaktiviteten var
12011 4.739 mio. kr. mod 4.775 mio. kr.i2010, mens
pengestremmen fra investeringsaktiviteten var
-4.779 mio. kr. mod -6.784 mio. kr. i 2010.

Moderselskabets samlede aktiver er steget med
2,9 mia. kr. til 24,8 mia. kr. Egenkapitalen er steget
med 2,7 mia. kr. til 23,8 mia. kr.

Eventuel usikkerhed ved maling m.v.

Barsnoterede aktier og obligationer er optaget il
barskursen p& balancedagen. Dattervirksomheder
og associerede virksomheder er optaget fil regn-
skabsmcessig indre voerdi.

Management’s review

The company’s main activities

KIRKBI A/S is a holding and investment company of which
the main objective is to be the majority shareholder in
the LEGO Group, thereby securing the family ownership
and financial independence for this group.

The KIRKBI A/S group’s activities fall within three main

areas:

e 75% ownership of the shares in the LEGO Group
whose main activity is the development, production,
marketing and sale of play materials

e 36% ownership of the shares in the Merlin Entertain-
ments which is the world’s second largest player
within family attractions and other leisure activities,
including the LEGOLAND Parks

e Investments in real estate, securities, private equity,
trademarks, unlisted companies and investments in
renewable energy

KIRKBI A/S is family-owned and works with a long-term
investment profile.

Net profit for the year

The KIRKBI Group's annual result before tax was 5,420
million DKK against 6,669 million DKK in 2010. The result
after tax and minority interests was 2,962 million DKK,
which is 1,299 million DKK lower as compared with 2010.

The result is considered satisfactory.

It is proposed to distribute dividend in the amount of 100
million DKK.

In the parent company, KIRKBI A/S, the result before tax
was 2,997 million DKK in 2011 against 4,320 million DKK in
2010. The result after tax was 2,962 million DKK against
4,261 million DKK in 2010. This result includes share of profit
in group enterprises of 3,047 million DKK and share of loss
in associated companies of 122 million DKK.

Balance sheet and cash flows

At the end of the year, the group’s assets totaled 32.4
billion DKK against 29.3 billion DKK in 2010. The increase is
primarily due to investments in operations related assets
and financial assets. The group's equity ratio is 74%
against 72% in 2010.

In 2011, the group's cash flow from operations was 4,739
million DKK against 4,775 million DKK in 2010 whereas
cash flows from investment activities were -4,779 million
DKK against -6,784 million DKK in 2010.

Total assets of the parent company increased by 2.9
billion DKK to a total of 24.8 billion DKK. Equity increased
by 2.7 billion DKK to 23.8 billion DKK

Uncertainties regarding valuations, etc.

Listed equities and bonds are valued at listed price on
the date of the balance sheet. Group enterprises and
associated companies are valued at net asset value.



Ledelsesberetning - fortsat

Investeringer i private equity fonde er indregnet il
en estimeret markedsveerdi af aktiverne i de un-
derliggende fonde med udgangspunkt i disse
fondes seneste rapportering.

Udvikling i koncernens aktiviteter og gkonomiske
forhold

Det gode resultat skyldes den positive udvikling i
LEGO Koncernen samt, at koncernens investe-
ringsakftiviteter har klaret sig godt i de vanskelige
finansielle markeder i 2011.

LEGO Koncernen harigen i 2011 haft et succes-
fuldt &r, og resultaterne betragtes som scerdeles
filfredsstillende. Koncernens nettoomscetning steg
17% 1il 18,7 mia. kr. Indtjeningen blev ligeledes vce-
sentligt forbedret, idet resultatet efter skat blev
4.160 mio. kr. mod 3.718 mio. kr. i 2010.

Merlin Entertainments Group har et positivt driftsre-
sultat. KIRKBI A/S er den sterste aktioncer med en
ejerandel p& 36%. Fonde under Blackstone Group
ejer 34%, mens fonde under CVC ejer 28%. Efter
afskrivning p& goodwill i Merlin Entertainments
Group er det indregnede resultat for 2011 nego-
fivt.

Investeringsaktiviteterne opndede i 2011 et tilfreds-
stilende positivt resultat, ndr der henses til den
generelle markedsudvikling. Det positive resultat er
veesentligst skabt som fglge af et positivt resultat
for obligationer og ejendomme. Aktieomrédet og
private equity har givet negative resultater, dog
opndede barsnoterede aktier et afkast over mar-
kedsudviklingen. For private equity skyldes det
negative resultat primcert negativ kursregulering af
investeringen i Pandora A/S gennem Axcel lll.

Som et led i KIRKBI A/S’ strategi har det veeret en
mdlscetning at investere i starre kapitalandele i
unoterede virksomheder. Det er derfor positivt, at
detilgbet af 2011 er lykkedes at erhverve en ejer-
andel p& 20% af Falck Holding A/S.

Betydningsfulde hcendelser efter regnskabsarets
udlgb

Der er efter regnskabsdrets udigb ikke indtruffet
betydningsfulde hcendelser, der voesentligt vil
kunne forrykke selskabets finansielle stilling pr. 31.
december 2011.

KIRKBI har i februar 2012 indgdet aftale om at inve-
stere 3 mia. kr. i en tysk havvindmgllepark, som skal
opferes og drives af DONG. Investeringen vil sikre,
at LEGO Koncemen kan leve op fil sit mé&l om at
etablere vedvarende energikapacitet fil at doekke
koncernens samlede behov i 2020.

Videnressourcer

| koncernens forretningsgrundiag er medarbejderne en
veesentlig ressource. Arets resultat er opndet takket voe-
ret medarbejdernes motivation og engagement, og som
en del aof virksomhedens overordnede strategi arbejder
medarbejdere og ledelse sammen om fortsat af sikre
medarbejdertrivsel og stcerk virksomhedskultur.

Det gennemsnitlige antal fuldtidsmedarbejdere
vari2011 9.542 mod 8.508 i 2010, hvoraf mere end
98% vedragrer LEGO Koncernen.

Management’s review - continued

Investments in private equity funds are valued at an es-
timated market value of the assetsin the underlying
funds based on the most recent reports from these funds.

Developments in the group’s activities and financial
position

The good result is due to the positive developmentsin
the LEGO Group combined with the positive result in the
investment activities in the difficult financial markets in
2011.

In 2011, the LEGO Group had yet another successful
year, and the results are considered highly satisfactory.
The company’s net revenue increased by 17% to 18.7
billion DKK. Earnings also improved significantly as the
post-tax result was 4, 160 million DKK against 3,718 million
DKK in 2010.

Merlin Entertainments Group has a positive operating
result. KIRKBI A/S is the major shareholder with a share of
36%. Funds under the Blackstone Group own 34% and
funds under CVC own 28%. After deduction of deprecia-
tion of goodwill in Merlin Entertainments Group the incor-
porated result for 2011 is negative.

The investment activities achieved a satisfactory 2011
result the general market development taken into ac-
count. The positive result is primarily achieved due to
positive results for bonds and real estate. Equity invest-
ments and investments in private equity have given
negative results, although listed equities yielded above
the market. For private equity, the negative result is pri-
marily caused by a negative value adjustment of the
investment in Pandora A/S through Axcell lll.

As part of KIRKBI's strategy, it has been an objective to
invest in large equity investments in unlisted companies.
Therefore, it is positive that during 2011, KIRKBI has ob-
tained a 20% share in Falck Holding A/S.

Major events after the end of the financial year

No major events have occurred after the end of the fi-
nancial year that can significantly impact the financial
position of the company as at 31 December 201 1.

In February 2012, KIRKBI has agreed to invest 3 billion DKK
in a German offshore wind farm to be established and
operated by DONG. The investment will ensure that the
LEGO Group can comply with its goal of establishing
renewable energy sources to cover the group's consoli-
dated consumption in 2020.

Knowledge resources

In the group's core activities, employees are a substantial
resource. The result is accomplished thanks to the moti-
vation and commitment of the employees; and as part
of the overall corporate strategy, employees and man-
agement work together to continuously secure job satis-
faction and a strong working environment.

In 2011, the average number of FTEs was 9,542 against
8,508 in 2010; more than 98% belongs to the LEGO
Group.



Ledelsesberetning - fortsat

Alle medarbejdere i LEGO Koncernen og moderselska-
bet er omfattet af et Performance Management Pro-
gram, der har til formdl at sammenkcede virksomhedens
mal med den enkelte medarbejders mal. Til programmet
er knyttet en differentieret bonusordning.

Risici

Koncernens risici relaterer sig primeert til udviklin-
gen pd det globale legetgismarked, markedet for
forlystelsesparker og andre fritidsattraktioner samt
de finansielle markeder.

Samfundsansvar og miljgpdvirkning

| KIRKBI Koncernens to starste investeringer, LEGO Kon-
cernen og Merlin Entertainments Group, arbejdes malret-
tet med den pdvirkning, som virksomhederne har pd det
omgivende samfund. Dette arbejde omfatter for eksem-
pel omréder som milig, energiforbrug, arbejdsmilig, men-
neskerettigheder, arbejdstagerrettigheder, affalds-
mcengder og antikorruption.

LEGO Koncernen udarbejder en scerskilt Progress Report,
som beskriver virksomhedens politikker, standarder og
retningslinjer for samfundsansvar samt hvordan politikker-
ne omscettes til handling gennem systemer og procedu-
rer. Progress Report indeholder ogsd en beskrivelse af
selskabets miligpavirkning.

Progress Report 2011 viser en tilfredsstillende udvikling.

| moderselskabet arbejdes der med etiske retningslinjer
for investeringsomrédet, og der anvendes ekstern scree-
ning for at sikre at malscetningerne nés. Initiativet er gen-
nemfert pd tilfredsstillende vis.

Som en del of sit samfundsansvar og med henblik p& af
reducere koncernens samlede miligpdavirkning har kon-
cernen i 2012 som ovenfor anfert indgdet aftale om en
betydelig investering i en havvindmellepark.

| koncernens andre dattervirksomheder arbejdes
der lsbende med forbedringer i arbejdsmiljget.

Forsknings- og udviklingsaktivitet

Der foretages ikke forsknings- og udviklingsakfivite-
ter i KIRKBI A/S. | dattervirksomheder fortages forsk-
ning og udvikling inden for deres respektive forret-
ningsomrdder.

Forventet udvikling

For investeringsaktiviteterne vil 2012 fortsat vcere preeget
af usikkerhed som fglge af de globale gkonomiske for-
hold, og det er derfor vanskeligt at fastscette forventnin-
ger fil &rets resultat. Det er KIRKBI A/S' formdl at skabe
afkast pd lang sigt.

LEGO Koncernen forventer et tilfredsstillende resul-
tat for 2012. Merlin Entertainments Group forventer
fortsat voekst i aktiviteterne, hvilket forventes at
medfgre stigende indtjening.

Trods usikkerheden om udviklingen i 2012 forventes
samlet et tilfredsstillende positivt resultat.
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Management's review - continued

All employees of the LEGO Group and the parent com-
pany are subject to a Performance Management Pro-
gramme, which aims to link business goals with individual
employee goals. This program includes a tiered bonus
scheme.

Risks

The group’s risks primarily relate to developments within
the global toy market, the market for family entertain-
ment and other leisure activities, and the financial mar-
kets.

Corporate Social Responsibility

Both the KIRKBI Group’s major investments, the LEGO
Group and Merlin Entertainments Group work intensively
with their relative impact on the surrounding society. This
work includes areas such as the environment, energy
consumption, human rights, labour rights, waste man-
agement and anti-corruption.

The LEGO Group is preparing a separate Progress Report,
which describes the company's policies, standards and
guidelines for social responsibility and how policies are
translated into action through systems and procedures.
Progress Report also includes the company's environ-
mental impact.

Progress Report 2011 shows a satisfactory development.

The parent company is working with ethical guidelines for
the investment area using external screening to ensure
that the objectives are met. The initiative has been car-
ried out successfully.

As part of its corporate social responsibility and with the
intention of reducing the group's total environment im-
pact, the group has in 2012 entered into an agreement
to make significant investment in an offshore wind farm
as stated above.

In the other group enterprises, work is constantly ongoing
to improve the work environment.

Research and development activities

KIRKBI A/S does not engage in research or development
activities. Group enterprises conduct research and de-
velopment within their respective business areas.

Expectations

In 2011, investment activities will be impacted by some
uncertainty due to development in the global economy,
and hence it is difficult to make clear expectations for
the result of the year. KIRKBI A/S’ objective is to create
long-term yields.

The LEGO Group expects a satisfactory result in 2012.
Merlin Entertainments Group expects to continue the
expansion of its activities which is expected to result in
increased earnings.

Despite the uncertainties surrounding developments in
2011, the overall result is expected to be satisfactory posi-
tive.



Anvendt regnskabspraksis

Arsrapporten for KIRKBI A/S er aflagt i overensstemmelse
med drsregnskabslovens bestemmelser for store virksom-
heder i klasse C.

Anvendt regnskabspraksis er ucendret i forhold til sidste
ar.

Konsolidering

Koncernregnskabet omfatter moderselskabet KIRKBI A/S
og virksomheder, hvori moderselskabet direkte eller indi-
rekte besidder mere end 50% af stemmerettighederne
eller p& anden mdade har en bestemmende indflydelse.
Virksomheder, hvor moderselskabet direkte eller indirekte
besidder mellem 20% og 50% af stemmerettighederne
eller pd anden mdade udever betydelig indflydelse, anses
som associerede virksomheder.

Associerede virksomheder indregnes i koncernregnska-
bet til indre vcerdi.

De filknyttede virksomheders regnskaber er udarbejdet
efter den samme regnskabspraksis, som er benyttet i
moderselskabet. Koncernregnskabet udarbejdes ved at
sammendrage regnskaber for moderselskabet og de
filkknyttede virksomheder ved sammenicegning af regn-
skabsposter med ensartet indhold.

Koncerninterne indtcegter, omkostninger, tab, avancer
samt mellemvcerender elimineres.

Kapitalandele i tikknyttede virksomheder udlignes med
den forholdsmcessige andel af den fiknyttede virksom-
heds regnskabsmcessige vecerdi.

Nyerhvervede og afhcendede koncernvirksomheder
medtages i koncernresultatopgearelsen for ejerperioden.
Sammenligningstallene korrigeres ikke for frasolgte eller
nyerhvervede virksomheder.

Ved kgb af nye virksomheder anvendes overtagelsesme-
toden. Anskaffelsessummen opgeres til det kontante
vederlag, med tillceg af direkte henfgrbare omkostnin-
ger. |ldentificerbare aktiver og forpligtelser i de overtagne
virksomheder optages til handelsveerdien p& anskaffel-
sestidspunktet. En resterende forskel mellem anskaffelses-
summen og koncernens andel af nettovcerdien aof de
identificerbare aktiver og forpligtelser er goodwill.

Minoritetsinteresser

Minoritetsinteressers andel i de filkknyttede virksomheders
resultat og egenkapital er udskilt og opfert scerskilt i kon-
cernregnskabet.

Valutaomregning
Transaktioner i fremmed valuta omregnes til danske kro-
ner efter fransaktionsdagens kurs.

Monetcere aktiver og forpligtelser i fremmed valuta om-
regnes til danske kroner efter balancedagens valutakur-
ser. Redliserede og ureadliserede valutakursgevinster og

-tab indgdr i resultatopgerelsen under finansielle poster.
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Accounting policies

The annual report of KIRKBI A/S has been prepared in
accordance with the provisions of the Danish Financial
Statements Act as regards large reporting class C
enterprises.

The accounting policies are consistent with those of last
year.

Consolidation

The consolidated financial statements comprise the
parent company KIRKBI A/S and enterprises in which the
parent - directly or indirectly - holds more than 50% of the
voting rights or otherwise has a controlling interest.
Enterprises in which the parent - directly or indirectly -
holds between 20% and 50% of the voting rights or
otherwise exercises significant influence are considered
associates.

Associates are recognized in the consolidated financial
statements at their net asset value.

The financial statements of the group enterprises are
prepared in accordance with the accounting policies
applied by the parent. The consolidated financial
statements are prepared on the basis of the financial
statements of the parent and the group enterprises by
aggregating items of a similar nature.

Intra-group income, expenses, losses, profits and
balances are eliminated.

Investments in group enterprises are eliminated with the
proportionate share of the net asset value of the group
enterprise concerned.

Group enterprises recently acquired or sold are included
in the consolidated income statement by reference to
the period of ownership. Comparatives relating to such
enterprises are not restated.

The purchase method is applied to acquisitions of new
enterprises. The cost is made up as the cash conside-
ration, plus directly attributable expenses. Identifiable
assets and liabilities in the acquired enterprises are
measured at fair value at the time of acquisition. Any
remaining difference between the cost and the group's
share of the net value of the identifiable assets and
liabilities is goodwill or negative goodwill.

Minority interests

Minority interests in group enterprises’ results of
operations and shareholders’ equity are shown
separately in the consolidated financial statements.

Foreign currency retranslation

Transactions denominated in foreign currencies are
translated into Danish kroner at the exchange rates at
the date of the transaction.

Monetary items denominated in foreign currencies are
translated into Danish kroner at the exchange rates at
the balance sheet date. Readlised and unrealised
exchange gains and losses are recognized in the income
statement as net financials.



Anvendt regnskabspraksis - fortsat

Udenlandske tilknyttede virksomheder
Selvstcendige udenlandske enheder omregnes efter
felgende principper:

+ Balancen omregnes til kursen pd& balancedagen.

+ Resultatopgerelsen omregnes til transaktionsdagens
kurs.

+ Den kursdifference, der opstdr ved omregning af
egenkapitalen ved regnskabsdrets begyndelse il
kursen ved drets udgang samt valutakursregulerin-
gen af resultatopgerelsen fra transaktiondagens kurs
til kursen pd& balancedagen, indregnes direkte pd
egenkapitalen.

Kursregulering af mellemvcerender med selvstcendige
udenlandske enheder, som er et tillceg til eller et fradrag
i nettoinvesteringen, indregnes direkte i egenkapitalen.

Afledte finansielle instrumenter

Afledte finansielle instrumenter mdles til dagsvoerdi. Posi-
tive og negative dagsvcerdier indgdr som henholdsvis
andre tilgodehavender og anden gceld.

Andringer i dagsvcerdien af afledte finansielle instru-
menter, der er klassificeret som og opfylder kriterierne for
sikring of dagsvcerdien af et aktiv eller en indregnet for-
pligtelse, indregnes i resultatopgerelsen sammen med
eventuelle cendringer i dagsvecerdien aof det sikrede aktiv
eller den sikrede forpligtelse.

Andringer i dagsvcerdien af afledte finansielle instru-
menter, der opfylder kriterierne for sikring af forventede
fremtidige pengestramme, indregnes som en scerskilt
reserve under egenkapitalen. Indtcegter og omkostnin-
ger vedrgrende disse sikrede transaktioner overfares fra
egenkapitalen, ndr den sikrede transaktion pavirker resul-
tatopgerelsen. Belgbet indregnes i finansielle poster.

Resultatopgerelsen

Nettoomscetning
Nettoomscetning omfatter veerdien af varer og tieneste-
ydelser leveret i perioden.

Andre driftsindtcegter
| andre driftsindtcegter indgdr resultat ved salg of
grunde og bygninger.

Scerlige poster

| scerlige poster indgdr vaesentlige belab, som ikke kan
henfares fil den normale drift, herunder eksempelvis scer-
lige nedskrivninger for vcerdiforringelse of immaterielle
og materielle akfiver.
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Accounting policies - continued

Foreign group enterprises

As for foreign entities, the items in their financial
statements are translated using to the following
principles:

+ Balance sheet items are translated at closing rates.

+ Itemsin the income statement are translated at the
rates at the date of the transaction.

+ Any exchange differences resulting from the
translation of the opening equity at the closing rate
and the exchange adjustment of the items in the
income statement from the rate at the date of the
transaction to the closing rate are taken directly to
equity.

Exchange adjustments of outstanding balances with
unrelated foreign enterprises, which constitute an
addition to or a deduction from the net investment, are
taken directly to equity.

Derivative financial instruments

Derivative financial instruments are measured at fair
value. Positive and negative fair values are recognized
as other receivables and other payables, respectively.

Changes in the fair value of derivative financial
instruments, which are classified as and fulfil the criteria
for hedging of the fair value of an asset or a recognized
liability, are recognized in the income statement with
any changes in fair value of the hedged asset or the
hedged liability.

Changes in the fair value of derivative financial
instruments, which fulfil the criteria for hedging of
expected future cash flows, are recognized as a
separate reserve under equity. Income and costs
regarding these hedged transactions are transferred
from equity, when the hedged transaction affects the
income statement. The amount is recognized in net
financials.

Income statement

Revenue
Revenue includes the value of goods and services de-
livered in the period.

Other operating income
Other operating income includes result from divestment
of real estate.

Special items

Special items include significant amounts outside ordi-
nary operation, e.g. including special impairment of de-
preciation of infangible and tangible assets.



Anvendt regnskabspraksis - fortsat

Af- og nedskrivninger

Af- og nedskrivninger omfatter af- og nedskrivninger p&
immaterielle og materielle anlcegsaktiver. Anlcegsakti-
verne afskrives linecert p& grundlag af kostprisen, baseret
pd falgende vurdering af brugstiderne:

Accounting policies - continued

Amortisation/depreciation and write-downs
Amortisation/depreciation includes amortisation/
depreciation and write-downs of intangible assets and
property, plant and equipment. Fixed assets are
amortised/depreciated using the straight-line method,
based on the cost measured by reference to the below
assessments of the useful lives:

Immaterielle anlcegsaktiver
Intangible assets

Bygninger
Buildings
Installationer
Installations

Produktionsanlceg og maskiner
Plant and machinery

Andre anlceg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Brugstid
Useful life
5-10 &r/years
25-50 &r/years
10-20 &r/years

2-15 &r/years

3-10 &r/years

For enkelte aktiver er forventet scrapvcerdi modregnet.

Indtcegter af kapitalandele i tilknyttede og associerede
virksomheder

Disse omfatter den forholdsmaessige andel of resultatet
efter skat og regulering af intern avance/tab samt fra-
drag af afskrivning pd& koncerngoodwill.

Finansielle poster

Finansielle indtcegter og omkostninger indregnes i resul-
tatopgerelsen med de belgb, der vedrgrer regnskabs-
&ret. Finansielle poster omfatter renteindtcegter og
-omkostninger, deklarerede aktieudbytter, finansielle
omkostninger ved finansiel leasing, realiserede og ureali-
serede kursgevinster og -tab vedrgrende vcerdipapirer
og transaktioner i fremmed valuta.

Skat

Skat af drefs resultat omfatter aktuel skat af drets forven-
tede skattepligtige indkomst og drets regulering af ud-
skudt skat.

Aktuel og udskudt skat vedrgrende egenkapitalbevce-
gelser indregnes direkte i egenkapitalen. Moderselskabet
og de danske tilkknyttede virksomheder er sambeskatte-
de. Den danske selskabsskat fordeles mellem overskuds-
og underskudsgivende danske selskaber i forhold til dis-
ses skattepligtige indkomst (fuld fordeling). Moderselska-
bet fungerer som administrationsselskab for sambeskat-
ningskredsen, sdledes at moderselskabet forestdr afreg-
ning af skatter mv. til de danske skattemyndigheder.

Balancen

Immaterielle anlcegsaktiver

Goodwill males til kostpris med fradrag af akkumulerede
af- og nedskrivninger. Afskrivningsperioden udger 10 ér
og er begrundet i aktiviteternes markedsposition og ind-
tieningsprofil.
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Expected salvage value is deducted on individual as-
sefs.

Income from investments in group enterprises and
associates

These include the parent's proportionate share of the
profit or loss for the year, net of tax and adjustment of
intra-group gains/losses, and net of amortisation of
goodwill on consolidation.

Net financials

Financial income and expenses are recognized in the
income statement at the amounts that relate to the
reporting period. Net financials include interest income
and expenses, dividends declared, financial expenses
related to finance leases, realised and unrealised capital
and exchange gains and losses on securities and foreign
currency transactions.

Tax

Tax for the year includes current tax on the year's
expected taxable income and the year's deferred tax
adjustments.

Current and deferred taxes related to items recognized
directly in equity are taken directly to equity. The parent
and all Danish group enterprises are jointly taxed. The
Danish income tax charge is allocated between profit-
making and loss-making Danish enterprises in proportion
to their taxable income (full allocation method). The
parent acts as a management company for all the
companies encompassed by the joint taxation arrange-
ment, meaning that the parent is responsible for ensuring
that taxes, etfc. are paid to the Danish tax authorities.

Balance sheet

Intangible assets

Goodwill is measured at cost less accumulated amortiza-
tion and write-downs. Amortization period is 10 years and
based on the activity's market position and earnings pro-
file.



Anvendt regnskabspraksis - fortsat

Andre immaterielle anloegsaktiver mdles fil kostpris med
fradrag of akkumulerede af- og nedskrivninger.

Forskningsomkostninger resultatfgres i takt med, at de
pdlgber.

Udviklingsprojekter, der er klart definerede og identifi-
cerbare og som forventes at generere fremtidig gkono-
misk fortjeneste, indregnes som langfristede immaterielle
anlcegsaktiver til historisk kostpris med fradrag af akku-
mulerede afskrivninger og eventuelle nedskrivninger.
@vrige vdviklingsomkostninger indregnes i resultatopge-
relsen.

Der foretages nedskrivningstest p& immaterielle anloegs-
aktiver, s&fremt der er indikationer for vcerdifald. Ned-
skrivningstesten foretages for hvert enkelt aktiv henholds-
vis gruppe af aktiver. Aktiverne nedskrives fil det hgjeste
af aktivets eller aktivgruppens kapitalveerdi og dags-
veerdi med fradrag af salgsomkostninger, s&fremt denne
er lavere end den regnskabsmcessige veerdi.

Materielle anlcegsaktiver

Materielle anlcegsaktiver omfatter grunde og bygninger,
produktionsanlceg og maskiner, andre anlceg, driftsma-
teriel og inventar, forudbetalinger for materielle anlcegs-
aktiver samt materielle anlcegsaktiver under udferelse.
Materielle anloegsaktiver mdles til kostpris med fradrag af
akkumulerede af- og nedskrivninger. Der afskrives ikke
pd grunde.

Materielle anlcegsaktiver, som er leasede og opfylder
betingelserne for finansiel leasing, behandles efter sam-
me retningslinjer som kabte aktiver. De tilsvarende finan-
sielle leasingforpligtelser indregnes under forpligtelser.

Der foretages nedskrivningstest p& materielle anlcegsak-
tiver, s&fremt der er indikationer for vcerdifald. Nedskriv-
ningstesten foretages for hvert enkelt aktiv henholdsvis
gruppe aof aktiver. Aktiverne nedskrives fil det hgjeste af
aktivets eller aktivgruppens kapitalvcerdi og dagsv cerdi
med fradrag of salgsomkostninger, s&fremt denne er
lavere end den regnskabsmaessige voerdi.

Finansielle anlcegsaktiver

Kapitalandele i tilknyttede og associerede virksomheder
mdles efter den indre vcerdis metode til den forholds-
mcessigt ejede andel af virksomhedernes egenkapital,
med fillceg af koncerngoodwill og fradrag for koncernin-
terne avancer og negativ goodwill.

Veerdipapirer og kapitalandele males til kursvcerdien p&
balancedagen, s&fremt de er barsnoterede, eller en
ansl@et dagsveerdi, sGfremt de ikke er barsnoterede.

Varebeholdninger

Varebeholdninger mdles til kostpris p& grundlag aof FIFO-
princippet eller til nettoredlisationsvcerdi, hvis denne er
lavere.

Kostpris for révarer, hjcelpematerialer og varekgb omfat-
ter kgbspris med tillceg af leveringsomkostninger. Kost-
pris for feerdigvarer og igangvcerende arbejder omfatter
anskaffelsespris for materialer og direkte lgn med fillceg
af indirekte produktionsomkostninger. Indirekte produkti-
onsomkostninger omfatter indirekte materialer og lgn,
vediigeholdelse og afskrivninger aof produktionsanlceg og
maskiner, fabriksbygninger og andre driftsmidler samt
omkostninger fil fabriksadministration og -ledelse.
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Accounting policies - continued

Other intangible assets are measured at cost less
accumulated amortisation and write-downs.

Research costs are recognized as incurred.

Development projects that are clearly defined and
identifiable and which are expected to generate future
financial profit are recognized as long-term intangible
fixed assets at historic cost less accumulated
depreciation and write-downs, if any. Other
development costs are recognized in the income
statement.

An impairment test is made for acquired intangible
assets if there are indications of decreases in value. The
impairment test is made for each individual asset or
group of assets, respectively. The assets are written down
to the higher of the value in use and fair market value,
less sales costs, of the asset or group of assets if it is lower
than the carrying amount.

Property, plant and equipment

Property, plant and equipment include land and
buildings, plant and machinery, other fixtures and fittings,
tools and equipment, prepayments from property, plant
and equipment and property, plant and equipment
under construction. Property, plant and equipment are
measured at cost less accumulated depreciation and
write-downs. There is no depreciation on land.

Leased property, plant and equipment qualifying for
recognition as assets held under finance leases are
treated as property, plant and equipment owned by the
company. The corresponding finance lease commit-
ments are recognized under liabilities.

An impairment test is made for property, plant and
equipment if there are indications of decreases in value.
The impairment test is made for each individual asset or
group of assets, respectively. The assets are written down
to the higher of the value in use and fair market value of
the asset or group of assets if it islower than the carrying
amount.

Financial non-current assets

Investments in group enterprises and associates are
measured using the equity method at the parent’s
proportionate share of such enterprises’ equity plus
goodwill on consolidation and less intra-group profits
and negative goodwill.

Securities and investments are measured at the market
value at the balance sheet date if they are listed, or at
an approximate fair value if they are not listed.

Inventories
Inventories are measured at the lower cost, measured by
reference to the FIFO method, and net realisable value.

Cost for raw materials, consumables, and goods
purchased include purchase price plus delivery costs.
Cost for finished goods and work in progress include cost
of materials and direct payroll costs plus production
overheads. Production overheads include indirect cost
of materials and payroll costs, maintenance and write-
downs of plant and machinery, production facilities and
other operating equipment and costs for administration
and management of factory.



Anvendt regnskabspraksis - fortsat

Tilgodehavender

Tilgodehavender mdles til amortiseret kostpris, somi al
veesentlighed svarer til det nominelle tiigodehavende
eller en lavere nettoredlisationsvcerdi opgjort p& grund-
lag aof en individuel vurdering af de enkelte fordringer.

Periodeafgrcensningsposter
Periodeafgreensningsposter under aktiver omfatter af-
holdte forudbetalte omkostninger.

Periodeafgreensningsposter under forpligtelser omfatter
modtagne betalinger vedrgrende indtcegter i efterfal-
gende regnskalbsar.

Vcerdipapirer

Vcerdipapirer og kapitalandele mdles til kursvoerdien p&
balancedagen, s&fremt de er bersnoterede, eller en an-
sldet dagsveerdi, séfremt de ikke er barsnoterede.

Kursregulering indregnes i resultatopgerelsen under fi-
nansielle poster.

Egenkapital
Udbytte, som foreslds udbetalt for regnskabsdret, proe-
senteres som en scerskilt post under egenkapitalen.

Selskabsskat

Aktuelle skatteforpligtelser indregnes i balancen som
beregnet skat af drets forventede skattepligtige ind-
komst, reguleret for skat af tidligere ars skattepligtige
indkomster samt betalt acontoskat.

Udskudt skat beregnes af alle midlertidige forskelle mel-
lem regnskabsmcessige og skattemcessige vcerdier.

Udskudte skatteaktiver indregnes med den veerdi, som
de forventes at blive udnyttet med, enten ved udligning
i skat of fremtidig indtjening eller ved modregning i ud-
skudte skatteforpligtelser.

Hensatte forpligtelser

Hensatte forpligtelser indregnes, nér virksomheden pd
balancedagen har en retlig eller faktisk forpligtelse, og
det er sandsynligt, at indfrielse vil medfere et forbrug of
virksomhedens gkonomiske ressourcer.

Hensatte forpligtelser, som forventes indfriet senere end
et &r fra balancedagen, males til nutidsv cerdien af de
forventede betalinger. Andre hensatte forpligtelser ma-
les til amortiseret kostpris med mindre andet anfares.

Leasingforpligtelser

Leasingforpligtelser mdles til nutidsvoerdien af de reste-
rende leasingydelser inkl. en eventuel garanteret rest-
veerdi baseret pd de enkelte leasingkontrakters interne
rente.

Finansielle gceldsforpligtelser

Finansielle gceldsforpligtelser indregnes ved I&Gneopta-
gelse il det modtagne provenu efter fradrag af afholdte
transaktionsomkostninger. | efterfalgende perioder mdles
I&nene til amortiseret kostpris. Anden geeld males fil
amortiseret kostpris svarende fil den nominelle restgceld.

Pengestremsopgerelsen
Pengestremsopgerelsen viser koncernens pengestramme
for dret, arets forskydning i likvider samt likvider ved drets
begyndelse og slutning.

Accounting policies - continued

Receivables

Receivables are measured at amortised cost, which in all
essentials corresponds to the nominal receivable or a
lower net realisable value, calculated on the basis of an
assessment of each individual receivable.

Deferred income
Deferred income recognized as an asset compromises
payment of costs.

Deferred income recognized as a liability compromises
payments received concerning income in subsequent
reporting years.

Securities

Securities are measured at the market value at the
balance sheet date if they are listed, or at an approxi-
mate fair value if they are not listed.

Fair value adjustments are recognized in the income
statement under ‘Net financials’.

Equity
Dividends proposed for the reporting period are
presented as a separate item under ‘Equity’.

Income taxes

Current tax charges are recognized in the balance sheet
as the estimated tax charge in respect of the expected
taxable income for the year, adjusted for tax on prior
years' taxable income and tax paid in advance.

Deferred tax is calculated on all temporary differences
between carrying amounts and tax values.

Deferred tax assets are recognized at the value at which
they are expected to be utilised, either through
elimination against tax on future earnings or a set-off
against deferred tax liabilities.

Provisions

Provisions are recognized when, at the balance sheet
date, the enterprise has a legal or constructive
obligation and it is probable that an outflow of resources
embodying economic benefits will be required to settle
the obligation.

Provisions expected to be settled after more than one
year after the balance sheet date are measured at the
net present value of the expected payments. Other
provisions are measured at net realisable value, unless
otherwise stated.

Lease obligations

Lease obligations are measured at the net present value
of the remaining lease payments including guaranteed
residual value, if any, calculated by reference to the
interest rate implicit in the lease.

Financial liabilities

Financial liabilities are recognized on the raising of the
loan at the proceeds received net of transaction costs
incurred. In the following periods the loans are measured
at amortised cost. Other debt is measured at amortised
cost corresponding to the nominal unpaid debt.

Cash flow statement

The cash flow statement shows the group’s net cash
flows, the year's changes in cash and cash equivalents
and cash equivalents at the beginning and at the end
of the year.



Anvendt regnskabspraksis - fortsat

Pengestremme fra driftsaktivitet proesenteres indirekte
og opgeares som drefs resultat reguleret for ikke-kontante
driftsposter og cendring i driftskapitalen.

Pengestremme fra investeringsaktivitet omfatter beta-
linger i forbindelse med kgb og salg af anlcegsaktiver,
forskydninger i vcerdipapirer under omscetningsaktiver
samt REPO aftaler.

Pengestremme fra finansieringsaktivitet omfatter udbyt-
tebetalinger fil aktioncerer, kapitalforhgjelser og
-nedscettelser samt optagelse af l&n og afdrag pd ren-
tebcerende geeld.
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Accounting policies - continued

Cash flows from operating activities are presented using
the indirect method and are made up as the net profit
or loss for the year, adjusted for non-cash operating
items, and changes in working capital.

Cash flows from investment activities comprise payments
related to additions and disposals of fixed assets,
changes in current securities and REPO agreements.

Cash flows from financing activities comprise dividends
paid to shareholders, capital increases and reductions,
borrowings and repayments of interest-bearing debt.






Resultatopgerelse 1. januar - 31. december
Income statement for the year ended 31 December

Notes

Nettoomscetning 1
Revenue

Produktionsomkostninger 2
Production costs

Bruttofortjeneste

Gross profit

Salgs- og distributionsomkostninger 2
Sales and distribution costs

Andre driftsindtcegter

Other operating income

Administrations- og andre driftsomkostninger 2
Administration costs and other operating costs

Resultat fer scerlige poster
Operating profit before special items

Scerlige poster 3
Special items

Resultat fer finansielle poster

Operating profit

Indtcegter af kapitalandele i tilknyttede virksomheder
Income from investments in group enterprises

Indtcegter af kapitalandele i associerede virksomheder
Income from investments in associates

Finansielle indtcegter 4
Financial income

Finansielle omkostninger 5
Financial expenses

Resultat fer skat
Profit before tax

Skat af drets resultat 6
Tax for the year

Resultat efter skat

Profit after tax

Minoritetsinteressers resultatandel
Minority interests' share of the net profit for the year

Arets resultat
Net profit for the year

Foreslds disponeret sdledes:
Proposed appropriation of the profit:

Udbytte
Dividend

Overfert resultat
Retained earnings

I alt
Total

Koncern Moderselskab

Group Parent company
2011 2010 2011 2010
DKK m DKK m DKK m DKK m
18.979 16.259 38 52
-5.647 -4.561 -6 -6
13.332 11.698 32 46
-5.257 -4.627 0 0
75 0 0 0
-2.193 -1.868 -24 -35
5.957 5.203 8 11
0 -138 0 0
5.957 5.065 8 n
0 0 3.047 4227
-216 35 -122 -24
1.307 2314 106 189
-1.628 -745 -42 -83
5.420 6.669 2.997 4.320
-1.401 -1.462 -35 -59
4.019 5.207 2.962 4.261
-1.057 -946 0 0
2.962 4.261 2.962 4.261
100 100 100 100
2.862 4.161 2.862 4.161
2.962 4.261 2.962 4.261
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Balance pr. 31. december
Balance sheet at 31 December

Aktiver/Assets

Anlcegsaktiver/Non-current assets
Varemcerker, patenter og andre rettigheder
Trademarks, patents and other intangible rights

Goodwill
Goodwill

Software

Software
Udviklingsprojekter
Development projects

Immaterielle anlcegsaktiver
Intangible assets

Grunde og bygninger
Land and buildings

Produktionsanlceg og maskiner
Plant and machinery

Andre anlceg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment
Materielle anlcegsaktiver under udferelse
og forudbetalinger

Property, plant and equipment in progress and
prepayments

Materielle anlcegsaktiver
Property, plant and equipment

Kapitalandele i filknyttede virksomheder
Investments in group enterprises

Kapitalandele i associerede virksomheder
Investments in associates

Tilgodehavender hos associerede virksomheder
Receivables from associates

Andre veerdipapirer og kapitalandele
Other investments

Finansielle anlcegsaktiver
Financial non-current assets

Anlcegsaktiver i alt
Total non-current assets

Omscetningsaktiver/Current assets

Varebeholdninger
Inventories

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Tilgodehavende selskabsskat
Income taxes receivable

Tilgodehavender associerede virksomheder
Receivables from associates

Andre tilgodehavender
Other receivables

Udskudte skatteaktiver
Deferred tax assets

Periodeafgraensningsposter
Deferredincome

Tilgodehavender
Receivables

Vcerdipapirer
Securities

Likvide beholdninger
Cash

Omscetningsaktiver i alt
Total current assets

Aktiver i alt
Total assets

Notes

Koncern Moderselskab
Group Parent company

31/122011 31/12 2010 31/12 2011 31/12 2010
DKK m DKK m DKK m DKK m
1.671 1.912 0 0
1.222 1411 0 0
103 27 0 0
12 78 0 0
3.008 3.428 0 0
3.364 3.203 15 16
1.239 983 0 0
800 559 4 3
735 607 123 0
6.138 53157 142 19
0 0 17.332 16.230
3.265 2.386 1.684 1.816
483 485 483 485
1.273 1.604 0 3
5.021 4.475 19.499 18.534
14.167 13.255 19.641 18.553
1.566 1.328 0 0
3.845 3.323 0 0
0 0 5.170 3.354
121 12 9 11
3 0 0 0
760 734 16 10
115 180 0 0
463 34 0 0
5.307 4.283 5.195 3375
10.293 8.572 0 0
1.031 1.836 5 3
18.197 16.019 5.200 3.378

32.364 29.274 24.841 21.93
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Balance pr. 31. december

Balance sheet at 31 December

Notes
Passiver/Equity and liabilities
Egenkapital /Equity
Aktiekapital 12

Share capital

Overfert resultat
Retained earnings

Foresldet udbytte for regnskabsdret
Proposed dividend for the year
Egenkapital i alt

Total equity

Minoritetsinteresser
Minority interests

Hensatte forpligtelser/Provisions
Henscettelser fil udskudt skat 13
Provisions for deferred tax

Andre hensatte forpligtelser 14
Other provisions

Hensatte forpligtelser i alt
Total provisions

Gceeldsforpligtelser/Liabilities
Geeld fil kreditinstitutter 15
Debt to credit institutions

Geeld til associerede virksomheder 15
Payables to associates

Anden langfristet goeld 15
Other long-term liabilities

Langfristede gceldsforpligtelser
Long-term liabilities

Kortfristet del af langfristede geeldsforpligtelser 15
Current portion of long-term liabilities

Geeld fil kreditinstitutter
Debt to credit institutions

Leveranderer aof varer og tjenesteydelser
Trade payables

Geeld fil tilkknyttede virksomheder
Payables to group enterprises

Geeld til associerede virksomheder
Payables to associates

Selskabsskat
Income taxes

Anden gceld 16
Other payables

Periodeafgraensningsposter
Deferredincome

Korifristede gceldsforpligtelser
Short-term liabilities

Gceeldsforpligtelser i alt
Total liabilities

Passiver i alt
Total equity and liabilities

Sikkerhedsstillelser og eventualforpligtelser 17
Security for loan and contingent liabilities

Nceristaende parter 18
Related parties

Honorar til selskabets generalforsamlingsvalgte revisor 19
Fees to the auditors appointed by the general meeting

Koncern Moderselskab
Group Parent company
31/12 2011 31/12 2010 31/12 2011 31/12 2010
DKK m DKK m DKK m DKK m
200 200 200 200
23.534 20.763 23.534 20.763
100 100 100 100
23.834 21.063 23.834 21.063
1.763 1.384 0 0
373 321 2 1
167 141 0 0
540 462 2 1
981 967 19 120
166 158 0 0
70 18 3 13
1.217 1.243 122 133
26 22 2 2
69 0 0 0
1.642 1.519 22 0
0 0 826 663
83 82 0 0
102 317 0 0
3.083 3.182 33 69
5 0 0 0
5.010 5.122 883 734
6.227 6.365 1.005 867
32.364 29.274 24.841 21.93
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Egenkapitalopgerelse, koncern
Consolidated statement of changes in equity, group

(DKK m)
Saldo pr. 1/1 2010
Balance at 1/1 2010

Udloddet udbytte
Dividend distributed

Regnskabsmcessig sikring
Hedge accounting

Valutakursreguleringer mv.

Exchange adjustments, etc.

Overfert i aret
Transferred in the year

Foresldet udbytte
Proposed dividend

Egenkapital pr. 1/1 2011
Equity at 1/1 2011

Udloddet udbytte
Dividend distributed

Regnskabsmaessig sikring
Hedge accounting

Valutakursreguleringer mv.

Exchange adjustment, etc.

Overfart i &ret
Transferred in the year
Foresldet udbytte
Proposed dividend

Egenkapital pr. 31/12 2011
Equity at 31/12 2011

Egenkapitalopgerelse, moderselskab

Consolidated statement of changes in equity, parent company

(DKK m)
Saldo pr. 1/1 2010
Balance at 1/1 2010

Udloddet udbytte
Dividend distributed

Valutakursreguleringer mv.

Exchange adjustments, etc.

Overfort i aret
Transferred in the year

Foresldet udbytte
Proposed dividend

Egenkapital pr. 1/1 2011
Equity at 1/1 2011

Udloddet udbytte
Dividend distributed

Regnskabsmaessig sikring
Hedge accounting

Valutakursreguleringer mv.

Exchange adjustment, etc.

Overfert i aret
Transferred in the year

Foresldet udbytte
Proposed dividend

Egenkapital pr. 31/12 2011
Equity at 31/12 2011

Overfert Foresldet
Aktiekapital resultat udbytte | alt
Share capital Retained earnings Proposed dividend Total
200 16.520 100 16.820
0 -100 -100 -200
0 -122 0 -122
0 304 0 304
0 4.161 0 4.161
0 0 100 100
200 20.763 100 21.063
0 0 -100 -100
0 -150 0 -150
0 59 0 59
0 2.862 0 2.862
0 0 100 100
200 23.534 100 23.834
Overfort Foresldaet
Aktiekapital resultat udbytte I alt
Share capital Retained earnings Proposed dividend Total
200 16.520 100 16.820
0 -100 -100 -200
0 182 0 182
0 4.161 0 4.161
0 0 100 100
200 20.763 100 21.063
0 0 -100 -100
0 -10 0 -10
0 -81 0 -81
0 2.862 0 2.862
0 0 100 100
200 23.534 100 23.834
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Pengestremsopgerelse, koncern
Consolidated cash flow statement

Arets resultat fgr minoritetsinteressers resultatandel
Net profit for the year before minority interests” share of the net profit

Afskrivninger
Amortisation/depreciation

Andring i hensatte forpligtelser
Changes in provisions

Indtcegter af kapitalandele i associerede virksomheder
Income from investments in associates

Andre reguleringer
Other changes

Forskydninger i filgodehavender
Changes in receivables

Forskydninger i varebeholdninger
Changes in inventories

Forskydninger i kortfristede goeldsforpligtelser
Changes in short-term liabilities

Pengestremme fra driftsaktiviteten
Cash flows from operating activities

Andring i veerdipapirer under omscetningsaktiver samt REPO aftaler
Changes in current securities and REPO agreements

Kgb af immaterielle anlcegsaktiver
Additions of intangible assets

Kgb af materielle anlcegsaktiver, netto
Additions of property, plant and equipment, net

Kgb aof finansielle anlcegsaktiver, netto
Additions of investments, net

Pengestremme fra investeringsaktiviteten
Cash flows from investing activities

Udbetalt udbytte

Dividend distributed

Andring i langfristet finansiering
Changes in long-term liabilities

Pengestremme fra finansieringsaktiviteten
Cash flows from financing activities

Arets pengestrem
Net cash flow for the year

Likvide beholdninger
Cash

Likvide beholdninger pr. 1/1
Cash at 1/1

Arets pengestrem
Net cash flow for the year

Likvide beholdninger pr. 31/12
Cashat 31/12
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2011 2010
DKK m DKK m
4.019 5207
1.063 1.115
143 -6
216 -35
238 -536
-1.089 -852
-238 -272
387 154
4.739 4775
-2.241 -4.855
-129 -131
-1.344 -1.347
-1.065 -451
-4.779 -6.784
-743 -591
-22 190
=765 -401
-805 -2.410
1.836 4246
-805 -2.410
1.031 1.836




Noter
Notes

Note 1. Nettoomscetning
Revenue

Nettoomsoetningens fordeling pd aktiviteter:
Segmentation of revenue on activities:

LEGO A/S
LEGO A/S

Anden omscetning
Other revenue

Omscetning ejendomme
Revenue properties

Som felge af, at omscetningen i LEGO A/S udger
mere end 99%, er der ikke foretaget en segment-
opdeling p& geografiske omrader.

The revenue in LEGO A/S being more than 99% of the total
revenue, no geographical split of the revenue is presented.

Note 2. Produktions-, salgs- og distributions-
administrations- og andre driftsom-
kostninger
Production, sales, distribution, administration
and other operating costs

Produkfionsomkostninger
Production costs

Salgs- og distributionsomkostninger
Sales and distribution costs

Administrations- og andre driftsomkostninger
Administration and other production costs

Omekostningerne kan opdeles sdledes:
Analysis of costs:

LEGO Koncernen
The LEGO Group

Andre omkostninger
Other costs

Ejendomsomkostninger
Property costs

Medarbejderforhold og personaleomkostninger
kan fordeles séledes:

Break-down of staff conditions and staff costs:
Lenninger og gager

Wages and salaries

Pensionsomkostninger
Pension costs

Andre personaleomkostninger samt
omkostninger fil social siking
Other staff costs and social security costs

Koncern Moderselskab

Group Parent company
2011 2010 2011 2010
DKK m DKK m DKK m DKK m
18.731 16.014 0 0
62 78 14 29
186 167 24 23
18.979 16.259 38 52
5.647 4.561 [ 6
5.257 4.627 0 0
2.193 1.868 24 35
13.097 11.056 30 41
12.342 10.331 0 0
668 596 24 35
87 129 [ 6
13.097 11.056 30 41
3.184 2713 42 51
201 140 1 1
143 145 1 1
3.528 2.998 44 53
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Noter
Notes

Note 2. Produktions-, salgs- og distributions-
administrations- og andre driftsom-

kostninger - fortsat

Production, sales, distribution, administration
and other operating costs - continued

Lonninger og vederlag fil direktion og
bestyrelse udger:

Salaries and fees paid to the executive board
and the board of directors:

Direktfion og bestyrelse
Executive board and board of directors

Gennemsnitligt antal medarbejdere
Average number of employees

Direktionen har som andre medarbejdere i koncemen

en bonusplan, der er baseret pd drets resultat. Direktionen
har herudover som andre topledere i koncernen et lang-
sigtet bonusprogram, der er baseret pd& langsigtede mal

for veerdiskabelse.

The executive board has, as other employees in the group, an incentive
plan based on yearly performance. The executive board has addition-
ally, as other executives in the group, a long-term incentive plan related

to long-term goals regarding value creation.

Note 3. Scerlige poster
Special items

Nedskrivning software
Write-downs software

Andre
Other

Note 4. Finansielle indtcegter
Financial income

Positive kursreguleringer og avancer p& andre

kapitalandele og veerdipapirer
Income from other investments and securities

Renteindtcegter, tilknyttede virksomheder
Interest receivable, group enterprises

Andre renteindtcegter, valutakursgevinster

og lignende indtcegter

Other interest receivable, foreign exchange gains and
similarincome

Note 5. Finansielle omkostninger
Financial expenses

Negative kursreguleringer og tab pd& andre

kapitalandele og veerdipapirer
Loss on other investments and securities

Renteomkostninger, tilknyttede virksomheder
Interest payable, group enterprises

Renteomkostninger, valutakurstab og
lignende omkostninger

Interest payable, foreign exchange losses and
similar expenses

Koncern Moderselskab
Group Parent company
2011 2010 2011 2010
DKK m DKK m DKK m DKK m
16 16 16 16
9.542 8.508 34 31
0 150 0 0
0 -12 0 0
0 138 0 0
1.267 2.258 27 142
0 0 77 46
40 56 2 1
1.307 2314 106 189
1.365 504 0 0
0 0 16 1
263 241 26 82
1.628 745 42 83
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Noter
Notes

Note 6. Skat of drets resultat
Tax for the year

Beregnet selskabsskat
Estimated income tax charge
Andring i udskudt skat
Changes in deferred tax

Andre skatter mv.
Other taxes, efc.

Regulering vedrgrende tidligere ér, aktuel skat
Prior year adjustments regarding current fax

Regulering vedrgrende tidligere &r, udskudt skat
Prior year adjustments, regarding deferred tax

Note 7. Immaterielle anlcegsaktiver
Intangible assets

Koncern
Group

(DKK m)

Kostpris
Cost

Saldo pr. 1/1 2011
Balance at 1/1 2011

Valutakursregulering
Exchange adjustments

Tilgang i drefts lgb
Additions in the year

Overfort
Transfer

Kostpris pr. 31/12 2011
Costat 31/12 2011

Af- og nedskrivninger
Depreciation and write-downs

Saldo pr. 1/1 2011
Balance at 1/1 2011

Valutakursregulering
Exchange adjustments

Arets afskrivninger
Depreciation in the year

Arets nedskrivninger
Write-downs in the year

Af- og nedskrivninger pr. 31/12 2011
Depreciation and write-downs at 31/12 2011

Regnskabsmcessig veerdi pr. 31/12 2011
Carrying amount at 31/12 2011

Koncern Moderselskab
Group Parent company
2011 2010 2011 2010
DKK m DKK m DKK m DKK m
1.314 1.481 16 30
147 132 1 -2
4 1 0 0
1.465 1.614 17 28
5 -32 18 31
-69 -120 0 0
1.401 1.462 35 59
Varemcerker,
patenter og
andre ret- Udviklings-
tigheder Goodwill Software projekter | alt
Trademarks,
patents and
other intan- Development
gible rights Goodwill Software projects Total
2.596 1.881 198 78 4.753
2 1 0 0 3
10 0 43 76 129
0 0 142 -142 0
2.608 1.882 383 12 4.885
684 470 171 0 1.325
0 2 0 0 2
243 188 20 0 451
10 0 89 0 99
937 660 280 0 1.877
1.671 1.222 103 12 3.008
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Noter
Notes

Note 8. Materielle anlcegsaktiver

Property, plant and equipment

Koncern
Group

(DKK m)

Kostpris
Cost

Saldo pr. 1/1 2011
Balance at 1/1 2011

Valutakursregulering
Exchange adjustments

Tilgang i drefts lgb
Ad(ditions in the year

Afgang i drets lgb
Disposals in the year

Overfert
Transfer

Kostpris pr. 31/12 2011
Costat 31/12 2011

Af- og nedskrivninger
Depreciation and write-downs

Saldo pr. 1/1 2011
Balance at 1/1 2011

Valutakursregulering
Exchange adjustments

Arets afskrivninger
Depreciation in the year

Arets nedskrivninger
Write-downs in the year

Akk. af- og nedskrivninger p& afhcendede aktiver
Accumulated depreciation and write-downs of
disposals

Af- og nedskrivninger pr. 31/12 2011
Depreciation and write-downs at 31/12 2011

Regnskabsmcessig veerdi pr. 31/12 2011
Carrying amount at 31/12 2011

Regnskabsmcessig veerdi af finansielt
leasede aktiver pr. 31/12 2011 indeholdt
i den samlede regnskabsmcessige veerdi
Carrying amount of assefs held under finance
leases at 31/12 2011 included in the total
carrying amount

For oplysning om sikkerhedsstillelser mv.
vedrgrende materielle anlcegsaktiver hen-
vises fil note 17.

Note 17 provides more details on security for
loans, etc. as regards property, plant and
equipment.

Materielle an-

Produk- Andre anleeg, lcegsaktiver und-
Grunde og tionsanlceg driftsmateriel der udferelse og
bygninger og maskiner og inventar forudbetalinger | alt

Other fixtures Property, plant

and fittings, and equipment

Land and Plant and tools and in progress and

buildings machinery equipment prepayments Total

4.455 3.589 1171 609 9.824
-1 -26 -5 -1 -53
139 578 309 787 1813
-454 -192 -260 -5 911
363 79 201 -643 0
4.492 4.028 1.416 737 10.673
1.252 2.606 612 2 4.472
-1 -9 2 0 -8
65 379 114 0 558
2 0 8 0 10
-190 -187 -120 0 -497
1.128 2.789 616 2 4.535
3.364 1.239 800 735 6.138
31 0 0 0 31
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Noter
Notes

Note 8. Materielle anlcegsaktiver - fortsat

Property, plant and equipment - continued

Moderselskab
Parent company

(DKK m)

Kostpris
Cost

Saldo pr. 1/1 2011
Balance at 1/1 2011
Tilgang i drefts lgb
Additions in the year

Afgang i drets lgb
Disposals in the year

Kostpris pr. 31/12 2011
Costat 31/12 2011

Af- og nedskrivninger
Depreciation and write-downs

Saldo pr. 1/1 2011
Balance at 1/1 2011

Arets afskrivninger
Depreciations in the year

Af- og nedskrivninger pr. 31/12 2011
Depreciation and write-downs at 31/12 2011

Regnskabsmcessig veerdi pr. 31/12 2011
Carrying amount at 31/12 2011

For oplysning om sikkerhedsstillelser mv. vedrgrende materielle
anlcegsaktiver henvises fil note 17.

Note 17 provides more details on security for loans, etc. as regards property,
plant and equipment.

Grunde og Andre anlceg, Materielle
bygninger driftsmateriel anlcegsaktiver
og inventar under udferelse | alt
Other fixtures
and fittings, Property, plant and
Land and tools and equipment in
buildings equipment progress Total
132 4 0 136
0 2 127 129
0 0 -4 -4
132 é 123 261
116 1 0 117
1 1 0 2
117 2 0 119
15 4 123 142
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Noter

Notes

Note 9. Finansielle anlcegsaktiver
Financial non-current assets

(DKK m)

Koncern

Group

Kapitalandele i associerede virksomheder
Investments in associates

Kostpris

Cost

Saldo pr. 1/1 2011
Balance at 1/1 2011

Tilgang i drefts lgb
Ad(ditions in the year

Kostpris pr. 31/12 2011
Costat 31/12 2011

Reguleringer
Adjustments

Saldo pr. 1/1 2011
Balance at 1/1 2011

Andel aof drets resultat
Share of net profit for the year

Andre reguleringer
Other adjustments

Reguleringer pr. 31/12 2011
Adjustments at 31/12 2011

Regnskabsmcessig veerdi pr. 31/12 2011
Carrying amount at 31/12 2011

Andel af drets resultat kan specificeres séledes:
Analysis of the company's share of the net profit for the year:

Andel of drefts resultat
Share of the net profit for the year

Afskrivning pd koncermngoodwill
Amortisation of goodwill on consolidation

Regnskabsmaessig veerdi pr. 31/12 2011 sammenscetter sig sdledes:
Analysis of the carrying amount at 31/12 2011:

Andel aof indre veerdi
Share of the net asset value

Koncern goodwill
Goodwill on consolidation
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3.374

1.109

4.483

-988

-216

3.047
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Note 9. Finansielle anlcegsaktiver - fortsat
Financial non-current assets - continued

Moderselskab
Parent company

Kapitalandele i tilkknyttede og associerede virksomheder
Investments in group enterprises and associates

(DKK m)

Kostpris

Cost

Saldo pr. 1/1 2011
Balance at 1/1 2011

Kostpris pr. 31/12 2011
Costat 31/12 2011

Reguleringer
Adjustments

Saldo pr. 1/1 2011
Balance at 1/1 2011

Andel aof drets resultat
Share of net profit for the year

Andre reguleringer
Other adjustments

Udloddet udbytte
Dividend distributed

Reguleringer pr. 31/12 2011
Adjustments at 31/12 2011

Regnskabsmcessig veerdi pr. 31/12 2011
Carrying amount at 31/12 2011

Andel af drets resultat kan specificeres séledes:
Analysis of the company's share of the net profit for the year:

Andel of érets resultat
Share of the net profit for the year

Afskrivning pd koncermngoodwill
Amortisation of goodwill on consolidation

Regnskabsmeessig veerdi pr. 31/12 2011 sammenscetter sig sdledes:

Analysis of the carrying amount at 31/12 2011:

Andel aof indre veerdi
Share of the net asset value

Koncern goodwill
Goodwill on consolidation
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Tilknyttede Associerede
virksomheder virksomheder
ialt ialt
Total group Total
enterprises associates
14.890 2.552
14.890 2.552
1.340 -736
3.047 -122
-70 -10
-1.875 0
2.442 -868
17.332 1.684
3.230 -94
-183 -28
3.047 -122
16.145 1.466
1.187 218
17.332 1.684
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Note 9. Finansielle anlcegsaktiver - fortsat
Financial non-current assets - continued

Moderselskab
Parent company

Kapitalandele i tilkknyttede og associerede virksomheder
Investments in group enterprises and associates

Virksomhedens navn og retsform Hjemsted Valuta
Company name and legal form Domicile Currency

Tilknyttede virksomheder/Group enterprises

LEGO A/S Danmark/Denmark DKK
KIRKBI Invest A/S Danmark/Denmark DKK
INTERLEGO AG Schweiz/Switzerland CHF

Associerede virksomheder/Associates
Merlin Entertainments S.a.r.l. Luxemborg/Luxembourg EUR

Note 10. Finansielle anlcegsaktiver
Financial non-current assets

Koncern
Group Tilgode-
havender hos
associerede
virksomheder

Receivables
(DKK m) from associates

Kostpris
Cost

Saldo pr. 1/1 2011 485
Balance at 1/1 2011

Valutakursregulering -2
Exchange adjustment

Tilgang i drefts lgb 0
Additions in the year

Afgang i drets lgb 0

Nominel kapital
Nominal capital
20.000.000

100.000.000
67.000.000

1.562.718

Andre vcerdi-
papirer og
kapitalandele

Other
investments

1.176

495

-539

Ejerandel %

Interest %

| alt

Total

75%
100%
100%

36,3%

1.661

495

-539

Disposals in the year
Kostpris pr. 31/12 2011 483

1.132

1.615

Costat 31/12 2011

Opskrivninger
Revaluations

Saldo pr. 1/1 2011 0
Balance at 1/1 2011

Arets opskrivninger 0
Revaluations in the year

Tilbageferte opskrivninger 0

584

51

-306

584

51

-306

Reversed revaluations
Opskrivninger pr. 31/12 2011 0

329

329

Revaluations at 31/12 2011

Nedskrivninger

Write-downs

Saldo pr. 1/1 2011 0
Balance at 1/1 2011

Arets nedskrivninger 0
Write-downs in the year

Tilbageferte nedskrivninger 0

156

55

156

55

Reversed write-downs

Nedskrivninger pr. 31/12 2011 0

188

188

Write-downs at 31/12 2011

Regnskabsmcessig veerdi pr. 31/12 2011 483

1.273

1.756

Carrying amount at 31/12 2011
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Note 10. Finansielle anlcegsaktiver - fortsat
Financial non-current assets - continued

Moderselskab
Parent company

(DKK m)

Kostpris

Cost

Saldo pr. 1/1 2011
Balance at 1/1 2011

Valutakursregulering
Exchange adjustment

Afgang i drets lgb
Disposals in the year

Kostpris pr. 31/12 2011
Costat31/12 2011

Opskrivninger
Revaluations
Saldo pr. 1/1 2011
Balance at 1/1 2011

Tilbageferte opskrivninger
Reversed revaluations

Opskrivninger pr. 31/12 2011
Revaluations at 31/12 2011

Nedskrivninger
Write-downs

Saldo pr. 1/1 2011
Balance at 1/1 2011

Tilbageferte nedskrivninger
Reversed write-downs

Nedskrivninger pr. 31/12 2011
Write-downs at 31/12 2011

Regnskabsmcessig veerdi pr. 31/12 2011

Carrying amount at 31/12 2011

Tilgode-
havender hos
associerede
virksomheder

Receivables
from associates

Andre veerdi-
papirer og
kapitalandele

Other
investments

I alt

Total

485 10 495
-2 0 2
0 -4 -4
483 6 489
0 1 1
0 -1 -1
0 0 0
0 8 8
0 -2 -2
0 6 6
483 0 483
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Note 11. Varebeholdninger

Inventories

RAvarer og komponenter
Raw materials and components

Varer under fremstilling
Work in progress

Feerdigvarer og handelsvarer
Finished goods and goods for resale

Bedriftsbeholdninger
Farming inventories

Varebeholdninger
Inventories

Note 12. Aktiekapital

Share capital

Moderselskabets aktiekapital DKK 200 mio.
sammenscettes sdledes:

Analysis of the company's share capital, DKK 200 million:

A-aktier
Class A shares

B-akfier
Class B shares

Aktiekapitalen har udviklet sig sdledes de sidste
5ar:

The share capital has developed as follows during the
last 5 years:

(DKK m)

Pr.1/1
At 1/1

Kapitalforhgjelse
Capital increase

Pr.31/12
At 31/12

Koncern Moderselskab

Group Parent company
2011 2010 2011 2010
DKK m DKK m DKK m DKK m
124 121 0 0
521 428 0 0
900 779 0 0
21 0 0 0
1.566 1.328 0 0
2011 2010
DKK m DKK m
1 141
199 59
200 200

2011 2010 2009 2008 2007

200 200 200 123 123
0 0 0 77 0
200 200 200 200 123
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Note 13. Henscettelser til udskudt skat
Provisions for deferred tax

Koncern

Group

Henscettelser til udskudt skat pr. 1/1, netto
Provisions for deferred tax, at 1/1, net

Andring i udskudt skat
Changes in deferred tax

Udskudt skat vedrgrer anlcegsaktiver, varebehold-
ninger, tilgodehavender og andre hensatte forplig-
telser mv.

Deferred tax is related to non-current assets, inventory, receivables

and other deferred provisions, etc.

Moderselskab
Parent company

Henscettelser fil udskudt skat pr. 1/1
Provisions for deferred tax, at 1/1

Andring i udskudt skat
Changes in deferred tax

Udskudt skat vedrgrer materielle anlcegsaktiver, mv.
Deferred taxis related to property, plant and equipment, etc.

Note 14. Andre hensatte forpligtelser
Other provisions

(DKK m)

Koncern

Group

Opdeling af andre hensatte forpligtelser mellem lang-
og kortfristet kan specificeres sdledes:
Break-down of other provisions by long-term and current:

Langfristede
Non-current

Kortfristede
Current

2011 2010
DKK m DKK m
141 186
17 -45
258 141
1 3
1 -2
2 1
Koncern Moderselskab
Group Parent company
2011 2010 2011 2010
DKK m DKK m DKK m DKK m
131 138 0 0
36 3 0 0
167 141 0 0
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Note 15. Langfristede gceldsforpligtelser
Long-term liabilities

(DKK m)

Koncern

Group

Opdeling af visse gceldsposter mellem lang-
og kortfristede geeldsforpligtelser kan speci-
ficeres sGledes:

Break-down of certain liabilities by long-term and
short-term liabilities:

Geeld til kreditinstitutter
Debt to credit institutions

Geeld til associerede virksomheder
Paybles to associates

Anden langfristet gceld
Other long-term liabilities

Moderselskab
Parent company

Opdeling af visse geeldsposter mellem lang-
og kortfristet gceld kan specificeres séledes:
Break-down of certain liabilities by long-term and
short-term liabilities:

Geeld til kreditinstitutter
Debt to credit institutions

Anden langfristet goeld
Other long-term liabilities

Note 16. Anden gceld

Other liabilities

Lgnrelateret geeld og offentlige afgifter
Liabilities related to wages and public indirect taxes

Finansielle forpligtelser
Financial liabilities

Anden kortfristet gceld
Other short-term liabilities

Langfristede
Forfalder gceldsforplig-
mellem Forfalder ud telseri alt pr. Forfalder
log5ar over 5 ar 31/12 2011 indenfor 1 ar | alt
Falling Falling Total long-term
due between due after more liabilities at Falling due
1 and 5years than 5 years 31/12 2011 within 1 year Total
652 329 981 15 996
166 0 166 0 166
50 20 70 11 81
868 349 1.217 26 1.243
Langfristede
Forfalder geeldsforplig-
mellem Forfalder ud telseri alt pr. Forfalder
log5ar over 5 ar 31/122011 inden for 1 ar 1 alt
Falling Falling Total long-term
due between due after more liabilities at Falling due
1 and 5 years than 5 years 31/12 2011 within 1 year Total
9 110 119 2 121
3 0 3 0 3
12 110 122 2 124
Koncern Moderselskab
Group Parent company
2011 2010 2011 2010
DKK m DKK m DKK m DKK m
941 807 25 43
49 538 5 0
2.093 1.837 3 26
3.083 3.182 33 69
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Note 17. Sikkerhedsstillelser og eventualforpligtelser
Security for loans and contingent liabilities

Koncern
Group

Eventualforpligtelser og andre forpligtelser:
Contingent liabilities and other liabilities:

(DKK m)

Restforpligtelser i investeringsprojekter 2.146
Remaining obligations in investment projects

Garantier 97
Guarantees

Forpligtelser vedrgrende operationel leasing 1.333
Liabilities operational lease contracts

Andre forpligtelser 939
Other liabilities

| alt __ 4515

Total

Koncernen leaser forskellige kontorer, lagerbygninger samt produktionsanlceg og maskiner i henhold til uopsigelige operationelle leasingkon-

frakter.
Leasingkontrakterne indeholder forskellige betingelser, prisjusteringsklausuler og forlcengelsesrettigheder.
The group leases various offices, warehouses and plant and machinery under non-cancellable operating leases. The leases have varying terms, clauses and rights.

Koncernen leaser ligeledes produktionsanlceg og maskiner i henhold til opsigelige operationelle leasingkontrakter. Koncernen skal afgive

forskellige opsigelsesvarsler for disse kontrakter.
The group also leases plant and machinery under cancellable operating leases. The group is required to give various notices of termination of these agreements.

Der er stillet sikkerhed for koncernens realkreditl@n i grunde, bygninger og installationer med en regnskabsmaessig vaerdi p& 190 mio. kr.
(189 mio. kr.i2010).
Security has been given in land, buildings and installations with a net carrying amount of 190 million DKK (189 million DKK in 2010) for the group’s mortgage loans.

Der er stillet obligationer p& 354 mio. kr. (0 mio. kr. i 2010) som sikkerhed for selskabets mellemvcerende med pengeinstitut.
Bonds of 354 million DKK (0 million DKKin 2010) have been provided as security for the company's balances with banks.

Der erindgdet REPO aftaler pd& 0 mio. kr. (504 mio. kr.i 2010).
REPO agreements have been entered into with an amount of 0 million DKK. (504 million DKK in 2010).

Koncernen er part i visse retstvister. Det er ledelsens vurdering, at afgaerelsen af disse retstvister ikke vil pdvirke koncernens finansielle position.

The Group is part in certain legal disputes. It is Management's assessment that the settlement of these legal disputes will not impact the financial position of the
Group.

KIRKBI Invest A/S hcefter for forpligtelser opstéet forud for spaltningen i 2007.
KIRKBI Invest A/S is liable for obligations entered into prior to the demerger in 2007.

Moderselskab
Parent company

Eventualforpligtelser og andre forpligtelser:
Contingent liabilities and other liabilities:

(DKK m)

Restforpligtelser i investeringsprojekter 575
Remaining obligations in investment projects

Garantier for tilknyttede virksomheders mellemvcoerender med kreditinstitutioner 1.153
Guarantees for group enterprises’ balances with credit institutions

Forpligtelser vedrgrende operationel leasing 5
Liabilities operational lease contracts

Andre forpligtelser 151
Other liabilities

I alt 1.884

Total
Der er stillet sikkerhed for selskabets realkreditidn i grunde, bygninger og installationer med en regnskabsmaessig voerdi p& 12 mio. kr.
(12 mio. kr.i2010).

Security has been givenin land, buildings and installations with a net carrying amount of 12 million DKK (12 million DKK in 2010) for the company's mortgage loans.

Selskabet er administrationsselskab for koncernen overfor SKAT i relation til den nationale sambeskatning.
The company is the group's management company in relation to the Danish tax authorities in as far as national, joint taxation is concerned.
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Note 18. NcertstGende parter
Related parties

Transaktioner med ncertst&ende parter er sket p& markedsvilkar.
Transactions with related parties occurred on market terms.

Ejerforhold/shareholders

Kjeld Kirk Kristiansen, 7190 Billund

Sofie Kirk Kicer Kristiansen, 6670 Holsted
Thomas Kirk Kristiansen, 5390 Martofte
Agnete Kirk Thinggaard, 8752 @stbirk

Bestyrelse/Board of directors

Kjeld Kirk Kristiansen, 7190 Billund

Niels Jacobsen, 1253 Kgbenhavn K
Thomas Kirk Kristiansen, 5390 Martofte
Peter Geemelke, 6600 Vejen

Jeppe Christiansen, 2830 Virum

Direktion/Executive board
Sgren Thorup Sarensen, 2900 Hellerup

Koncern Moderselskab
Group Parent company
2011 2010 2011 2010
DKK m DKK m DKK m DKK m
Note 19. Honorar til selskabets general-
forsamlingsvalgte revisorer
Fees to the auditors appointed by
the general meeting
Honorar for lovpligtig revision:
Fee for statutory audit:
Ernst & Young 2 2 1 1
PwC 9 0 0
Honorar for andre erklceringsopgaver med sikkerhed:
Fee for other assurance engagements:
PwC 1 0 0 0
Honorar for skatterddgivning:
Fee for tax advice:
Ernst & Young 0 0
PwC 5 0
Honorar for andre ydelser:
Fee for non-audit services:
Ernst & Young 1 1 1 1
PwC [ 3 0 0
24 20 2 2
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