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Univar AIS

Ledelsespategning

Stalement of the Board of Direclors and Executive Board on the annual repart

Vi har dags dalo aflagt arsrapporten for
regnskabsdrel 01.01,18 - 31.12.18 for Univar A/S.

Arsrapporten aflaxggas i overensstemmelse med
arsreghskabsloven.

Det ar vores opfalielse, at rsregnskabet giver et
retvisende hillzde af selskabels aktiver, passiver og
finansielle slilling pr. 31.12.18 og resullatet af
selskabets akliviteter for regnskahsarat 01.01.18 -
31.12.18.

Ledelsesberetningen indeholder efter vores
opfallelse en retvisende redegarelse for de forhold,
berettungen omhandler.

Acsrapporten indstilles til geheralforsamiingeans

godkendelse,

Kabenhavn S, den 20. juni 2019
Capenhageh, 20 June 2019
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We have on this day presented the annual report
for the financial year 01.01.18 - 31.12.18 for
Univar A/S.

The annual repart is presented in accordance with
Danish Financial Statements Act.

I our apinion, the financial stalements give a true
and fair view of the the company's assals,
fiabilities and financial position as al 31.12.18 and
of the resulls of the the company's aclivities for
the financial year 01,01.18 - 31.12,18,

We believe that the management's review
includes a (air review of the matlers dealt with in
the managementl's review,

The annual repart is stbmilled for adoption by the
generat meeting.

Wl

Paul Grahay Bryant




Univar A/S

Den uafhaengige revisors revisionspategning
Independent auditor’s report

Til kapitalejeren i Univar AS

Konklusion

Vi har revideret arsregnskabet for Univar A/S for
regnskabsaret 1. januar - 31. december 2018, der
omfatter resultatopgerelse, balance,
egenkapitalopgarelse og noter, herunder anvendt
regnskabspraksis. Arsregnskabet udarbejdes efter
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2018 samt af
resultatet af selskabets aktiviteter for regnskabsaret 1.
januar - 31. december 2018 i overensstemmelse med
arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse med
internationale standarder om revision og de yderligere
krav, der er gaeldende i Danmark. Vores ansvar ifglge
disse standarder og krav er naarmere beskrevet i
revisionspategningens afsnit "Revisors ansvar for
revisionen af arsregnskabet". Det er vores opfattelse,
at det opnaede revisionsbevis er tilstraskkeligt og
egnet som grundlag for vores konklusion.

Uafhaengighed

Vi er uaftheengige af selskabet i overensstemmelse
med internationale etiske regler for revisorer (IESBA's
etiske regler) og de yderligere krav, der er geeldende i
Danmark, ligesom vi har opfyldt vores gvrige etiske
forpligtelser i henhold til disse regier og krav.

To the Shareholder of Univar AS

Opinion

We have audited the financial statements of Univar
A/S for the financial year 1 January - 31 December
2018, which comprise income statement, balance
sheet, statement of changes in equity and notes,
including accounting policies. The financial statements
are 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 of the Company at 31
December 2018 and of the results of the Company's
operations for the financial year 1 January - 31
December 2018 in accordance with the Danish
Financial Statements Act.

Basis for opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and the
additional requirements applicable in Denmark. Our
responsibilities under those standards and
requirements are further described in the "Auditor's
responsibilities for the audit of the financial
statements" section of our repart. We believe that the
audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Independence

We are independent of the Company in accordance
with the International Ethics Standards Board for
Accountants' Code of Ethics for Professional
Accountants (IESBA Code) and the additional
requirements applicable in Denmark, and we have
fulfilled our other ethical responsibilities in accordance
with these rules and requirements.



Univar A/S

Den uafhaengige revisors revisionspategning
Independent auditor's report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven. Ledelsen
har endvidere ansvaret for den interne kontrof, som
ledelsen anser for ngdvendig for at udarbejde et
arsregnskab uden vaesentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at fortssette
driften; at oplyse om forhold vedrarende fortsat drift,
hvor dette er relevant; samt at udarbejde
arsregnskabet pa grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hensigt
at likvidere selskabet, indstille driften eller ikke har
andet realistisk alternativ end at gare dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vaesentlig
fejlinformation, uanset om denne skyldes besvigelser
eller fejl, og at afgive en revisionspategning med en
konklusion. Hgj grad af sikkerhed er et hgjt niveau af
sikkerhed, men er ikke en garanti for, at en revision,
der udfgres i overensstemmelse med internationale
standarder om revision og de yderligere krav, der er
gaeldende i Danmark, altid vil afdaekke vaesentlig
fejlinformation, nar sddan findes. Fejlinformationer kan
opsta som fglge af besvigelser eller fejl og kan
betragtes som vaesentlige, hvis det med rimelighed
kan forventes, at de enkeltvis eller samlet har
indflydelse pa de gkonomiske beslutninger, som
regnskabsbrugerne traeffer pa grundlag af
arsregnskabet.

Management'’s responsibility for the financial
statements

Management is responsible for the preparation of
financial statements that give a true and fair view in
accordance with the Danish Financial Statements Act
and for such internal control as Management determines
is necessary to enable the preparation of financial
statements that are free from material misstatement,
whether due to fraud or error.

In preparing the financial statements, Management is
responsible for assessing the Company's ability to
continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going
concern basis of accounting in preparing the financial
statements unless Management either intends to
liquidate the Company or to cease operations, or has no
realistic alternative but to do so.

Auditor’s responsibilities for the audit of the
financial statements

Our objectives are to obtain reasonable assurance as to
whether the financial statements as a whole are free
from material misstatement, whether due to fraud or
error and to issue an auditor's report that includes our
apinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit
conducted in accardance with ISAs and the additional
requirements applicable in Denmark will always detect a
material misstatement when it exists. Misstatements can
arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably
be expected to influence the economic decisions of
users taken an the basis of the financial statements.



Univar A/S

Den uafhangige revisors revisionspategning
independent auditor’s report

Som led i en revision, der udfares i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er gazldende i Danmark, foretager
vi faglige vurderinger og opretholder professionel
skepsis under revisionen. Herudover:

- |dentificerer og vurderer vi risikoen for veesentlig
fejlinformation i arsregnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udfarer
revisionshandlinger som reaktion pa disse risici samt
opnar revisionsbevis, der er tilstraskkeligt og egnet til
at danne grundlag for vores konklusion. Risikoen for
ikke at opdage vaesentlig fejlinformation forarsaget af
besvigelser er hgjere end ved vaesentlig fejlinformation
forarsaget af fejl, idet besvigelser kan omfatte
sammensvaergelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsideszettelse af intern
kontrol.

« Opnar vi forstaelse af den interne kontrol med
relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter
omstaendighederne, men ikke for at kunne udtrykke en
konklusion om effektiviteten af selskabets interne
kontrol.

+ Tager vi stilling til, om den regnskabspraksis, som er
anvendt af ledelsen, er passende, samt om de
regnskabsmaessige skgn og tilknyttede oplysninger,
som ledelsen har udarbejdet, er rimelige.

« Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa grundlag af
det opnaede revisionsbevis er vaesentlig usikkerhed
forbundet med begivenheder eller forhold, der kan
skabe betydelig tvivl om seiskabets evne til at
fortsastte driften. Hvis vi konkluderer, at der er en
vaesentlig usikkerhed, skal vi i vores
revisionspategning ggre opmasrksom pé& oplysninger
herom i &rsregnskabet eller, hvis sddanne oplysninger
ikke er tilstraekkelige, modificere vores konklusion.
Vores konklusion er baseret pa det revisionsbevis, der
er opnaet frem til datoen for vores revisionspategning.
Fremtidige begivenheder eller forhold kan dog
medfgre, at selskabet ikke lzengere kan fortsaette

« Tager vi stilling til den samlede praesentation,
struktur og indhold af arsregnskabet, herunder
noteoplysningerne, samt om arsregnskabet afspejler
de underliggende transaktioner og begivenheder pa
en saddan made, at der gives et retvisende billede

As part of an audit conducted in accordance with ISAs
and the additional requirements applicable in
Denmark, we exercise professional judgement and
maintain professional scepticism throughout the audit.
We also:

» [dentify and assess the risks of material
misstatement of the financial statements, whether due
to fraud or error, design and perform audit procedures
responsive to those risks and obtain audit evidence
that is sufficient and appropriate to provide a basis for
our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for
one resulting from error as fraud may involve
collusion, forgery, intentional omissions,
misrepresentations or the override of internal control.

= Obtain an understanding of internal control relevant
to the audit in order to design audit procedures that
are appropriate in the circumstances, but not for the
purpose of expressing an opinion an the effectiveness
of the Company's internal control.

« Evaluate the appropriateness of accounting policies
used and the reasonableness of accounting estimates
and related disclosures made by Management.

« Conclude on the appropriateness of Management's
use of the going concern basis of accounting in
preparing the financial statements and, based on the
audit evidence obtained, whether a material
uncertainty exists related to events or conditions that
may cast significant doubt on the Company's ability to
continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw
attention in our auditor's report to the related
disclosures in the financial statements ar, if such
disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained
up to the date of our auditor's report. However, future
events or conditions may cause the Company to
cease to continue as a going concern.

+ Evaluate the overall presentation, structure and
contents of the financial statements, including the note
disclosures, and whether the financial statements
represent the underlying transactions and events in a
manner that gives a true and fair view.



Univar A/S

Den uafhaengige revisors revisionspategning
Independent auditor’s report

Vi kommunikerer med den gverste ledelse om bl.a. det
planlagte omfang og den tidsmaessige placering af
revisionen samt betydelige revisionsmaessige
observationer, herunder eventuelle betydelige mangler
i intern kontrol, som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form for
konklusion med sikkerhed om ledeisesberetningen.

| tilknytning til vores revision af arsregnskabet er det
vores ansvar at lase ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er
vaesentligt inkonsistent med arsregnskabet eller vores
viden opnaet ved revisionen eller pa anden made
synes at indeholde vasentlig fejlinformation.

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kraevede oplysninger
i henhold til arsregnskabsloven.

Baseret pa det udfgrte arbejde er det vores
opfattelse, at ledelsesberetningen er i
overensstemmelse med arsregnskabet og er
udarbejdet i overensstemmelse med
arsregnskabslovens krav. Vi har ikke fundet vaesentlig
fejlinformation i ledelsesberetningen.

Kgbenhavn, den 20. juni 2019
Copenhagen, 20 June 2019

Ernst & Young
Godkendt Revisionspartnerselskab
CVR-nr.30 70 02 28

Bé%%%z}ggeg%/

statsaut. Revisor
State Authorised Public Accountant
mne21337

We communicate with those charged with governance
regarding, among other matters, the planned scope
and timing of the audit and significant audit findings,
including any significant deficiencies in internal control
that we identify during our audit.

Statement on the Management's review

Management is responsible for the Management's
review.

Our opinion on the financial statements does not
cover the Management's review, and we do not
express any form of assurance conclusion thereon.

in connection with our audit of the financial
statements, our responsibility is to read the
Management's review and, in doing so, consider
whether the Management's review is materially
inconsistent with the financial statements or our
knowledge obtained during the audit, or otherwise
appears to be materially misstated.

Moreover, it is our responsibility to consider whether
the Management's review provides the information
required under the Danish Financial Statements Act.

Based on the work we have performed, we conclude
that the Management's review is in accordance with
the financial statements and has been prepared in
accordance with the requirements of the Danish
Financial Statement Act. We did not identify any
material misstatement of the Management's review,



Univar A/S

Ledelsesberetning
Management's review

Vasentligste aktiviteter

Univar A/S er et helejet datterselskab af UVX
Scandinavia AB, som ejes af Univar Northern Europe
B.V. med hovedkontor i Rotterdam, Holland. Selskabets
aktiviteter omfatter kunder i Danmark og selskaber
indregistreret i Danmark.

Selskabets primaere aktiviteter er involvering i salg,
markedsfaring og distribution af kemikalier for Univar
konceren.

Selskabet apererer under en produktdistributionsaftale
med Univar B. V., et koncernforbundet seiskab,
hvorefter Univar B. V. forestar indkab og
salgstransaktioner pa vegne af selskabet. Selskabet
agerer som agent og er ansvarlig for at vedligeholde
kundeforholdene og formidle salgstransaktioner.

Udvikling i aktiviteter og ekonomiske forhold

Resuitatopggrelsen for tiden 01.01.18 - 31.12.18
udviser et resultat pa DKK 958.870 mod DKK 503.888
for tiden 01.01.17 - 31.12.17. Balancen viser en
egenkapital pa DKK 29.668.175.

Efterfalgende begivenheder

Efter regnskabsarets afslutning er der ikke indtruffet
betydningsfulde haendelser.

Primary activities

Univar A/S is a wholly owned subsidiary of UVX
Scandinavia AB, owned by Univar Netherlands
Holdings BV, registered in Rotterdam, Netherlands.
Business activities refers to customers in Benmark as
legal registered companies in Denmark.

The company's principal activities are the involvement
in sales, marketing and distribution of chemicals with
the wider Univar Group.

The company operates a product distribution
agreement with Univar B.V., a fellow group company,
whereby Univar B.V. undertakes the product
procurement and sales transactions on behalf of the
company. The company acts as an agent and is
responsible for maintaining customer relationships and
arranging sales transactions.

Development in activities and financial affairs

The income statement for the period 01.01.18 -
31.12.18 shows a profit of DKK 958,870 against DKK
503,888 for the period 01.01.17 - 31,12.17. The
balance sheet shows equity of DKK 29,668,175.

Subsequent events

No important events have occurred after the end of the
financial year.



Univar A/S Resultatopgereise
Income statement
2018 2017
Note DKK DKK
Bruttofortjeneste 23,092,571 23,570,149
Gross profit
Distributionsomkostninger (21,297,509) (22,052,701}
Distribution costs
Administrationsomkostninger (2,427,800) (1,725,651)
Administrative expenses
Andre driftsomkostninger (19,968) (191,149)
Other operating expenses
Resultat fer finansielle poster (652,706) {399,352)
Profit/(loss) before net financials
Finansielle indteegter 2 1,595,036 1,849,126
Financial income
Finansielle omkostninger 3 (447,674) {945,886)
Financial expenses
Resultat for skat 495,556 503,888
Profit/(loss) befare tax
Skat af arets resultat 4 463,314 -
Tax for the year
Arets resultat 958,870 503,888
Profit/(loss) for the year
Forslag til resultatdisponering
Proposed appropriation account
Qverfart resultat 958,870 503,888
Retained earnings
I alt 958,870 503,888
Total

10



Univar A/S Balance
Balance sheet

AKTIVER

ASSETS 31.12.2018 31.12.2017
Note DKK DKK

Goodwill - 39,081

Goodwill

Immaterielle anlaagsaktiver i alt 5 - 39,081

Total intangible assets

Grunde og bygninger 6 13,301,566 7,951,550

Land and buildings

Andre anlaeg, driftsmateriel og inventar 6 853,440 633,985

Fixtures, fittings, tools and equipment

Materielle anlaagsaktiveri alt 14,155,006 8,585,535

Total property, plant and equipment

Anlagsaktiver i alt 14,155,006 8,624,616

Total non-current assets

Tilgodehavender fra salg og tjenesteydelser - -

Trade receivables

Tilgodehavender hos tilknyttede virksomheder 4,577,132 5,658,877

Receivables from group entities

Andre tilgodehavender 1,343,169 2,381,852

Other receivables

Periodeafgransningsposter 7 895,601 535,255

Prepayments

Tilgodehavender i alt 6,815,902 8,575,984

Total receivables

Likvide beholdninger 52,193,932 49,735,329

Cash and bank

Omsatningsaktiver i alt 59,009,834 58,311,313

Total current assets

Aktiver i alt 73,164,840 66,935,929

Total assets

11



Univar A/S

Balance
Balance sheet

PASSIVER
EQUITY AND LIABILITIES

Note

Selskabskapital

Share capital

Reserve for egenkapital-afregnet aktiebaseret vederlaggelse
Reserve for equity-settied share based payments

Qverfart resuitat

Retained earnings

31.12.2018
DKK

6,100,001
222,551

23,345,623

31.12.2017
DKK

6,100,001

22,386,753

Egenkapital i ait
Total equity

29,668,175

28,486,754

Henseettelse til reetablering af grund
Provision for reestablishment of land

6,976,089

Hensattelser i alt
Total provisions

6,976,089

Geeld til gvrige kreditinstitutter

Payables to other credit institutions
Leverandgrer af varer og tjenesteydeiser
Trade payables

Geeld til titknyttede virksomheder
Payables to group entities

Anden geeld

Other payables

27,868,264
1,780,436
365,565

6,506,310

27,603,667
1,311,452
2,597,843

6,936,214

Kortfristede gaeldsforpligtelser i alt
Total short term liabilities

36,520,575

38,449,175

Gaeldsforpligtelser i alt
Total payables

36,520,575

38,449,175

Passiveri alt
Total equity and liabilities

73,164,840

66,935,929

Eventualforpligtelser 8
Contingent liabilities

Pantsatninger og sikkerhedstiflelser 9
Charges and security

Neertstaende parter 10
Related parties

12



Univar A/S

Egenkapitalopgarelse
Statement of changes in equity

Belab i DKK

Figures in DKK

Selskabskapital ~ Overfart resultat

Share capital Retained earnings

Reserve for
egenkapital-
afregnet
aktiebaseret
vederlaeggelse

Reserve for equity-
settled share
based payments

Egenkapital i alt

Total equity

Egenkapitalopgerelse for 01.01.17 - 31.12.17
Statement of changes in equity for 01.01.17 - 31.12.17

Saldo pr. 01.01.17

Balance as at 01.01.17

Forslag il resultatdisponering
Net profit/(loss) for the year

6,100,001 21,882,865

503,888

27,982,866

503,888

Saldo pr. 31.12.17
Balance as at 31.12.17

6,100,001 22,386,753

28,486,754

Egenkapitalopgarelse for 01.01.18 - 31.12.18
Statement of changes in equity for 01.01.18 - 31.12.18

Saldo pr. 01.01.18

Balance as at 01.01.18

Forslag til resuitatdisponering
Net prefit/(loss) for the year
Aktiebaseret vederlaeggelse
Share-based payment

6,100,001 22,386,753

958,870

222,551

28,486,754
958,870

222,551

Saldo pr. 31.12.18
Balance as at 31.12.18

6,100,001 23,345,623

222,551

29,668,175

13



Univar A/S Noter
Notes
2018 2017
DKK DKK
1 Medarbejderforhold
Employee aspects
Lenninger 18,634,027 19,608,654
Wages and salaries
Pensioner 1,912,801 1,946,318
Pensions
Andre omkostninger til social sikring 264,578 185,078
Other social securily costs
| alt 20,811,406 21,740,050
Total
De samlede personaleomkostninger er fordelt saledes:
Total staff casts comprise:
Produktionsomkostninger 2,569,926 2,709,471
Production costs
Distributionsomkostninger 17,572,039 18,232,274
Distribution costs
Administrationsomkostninger 669,441 (201,695)
Administrative expenses
| alt 20,811,406 21,740,050
Total
Gennemsnitligt antal beskaeftigede i aret 32 32
Average number of employees during the year
Finansielle indtaegter
Financial income
Renter, tilknyttede virksomheder 1,139,452 1,477,869
Interest received from group companies
Renteindteegter i gvrigt 456,484 371,257
Other financial income
| alt 1,595,936 1,849,126
Total

14



Univar AIS Noter
Notes

2018 2017
DKK DKK

3 Finansielle omkostninger
Financial expenses

Renter, tilknyttede virksomheder 44,334 479,912
Financial expenses group enterprises
@vrige finansielle omkostninger 403,340 465,974

Other financial expenses
{alt 447,674 945 886

Taotal

4 Arets resultat
Profit/{loss) for the year

Skat af arets resultat 352,212 -
Tax for the year

Reguleringer vedrarende tidligere ar 111,102 -
Adjustments regarding prior year ’

| alt 463,314 -
Total

5 Immaterielle anlagsaktiver
Intangible assets

Belab i DKK Goaodwill
Figures in DKK Goodwill

Kostpris pr. 01.01.18 298,096
Costas at 01.01.18

Tilgang i aret -
Additions during the year

Kostpris pr. 31.12.18 298,096
Costas at 31.12.18

Af- og nedskrivninger pr. 01.01.18 (259,015)
Amortisation and impairment losses as at 01.01.18

Afskrivninger i aret (39,081)
Amartisation in the year

Af- og nedskrivninger pr. 31.12.18 (298,096)

Amortisation and impairment losses as at 31.12.18
Regnskabsmaessig veerdi pr. 31.12.18 -
Carrying amount as at 31.12.18

16



Univar A/S Noter
Nates
6 Materielle anlaegsaktiver
Property, plant and equipment
Andre anlaeg,
Grunde og driftsmateriel
bygninger og inventar
Other fixtures
tand and and fittings, toals
Belgb i DKK buildings and equipment
Figures in DKK
Kostpris pr. 01.01.18 66,241,564 3,412,980
Costas at 01.01.18
Tilgang i aret 6,976,089 497,723
Additions during the year
Afgang i aret (8,796) (485,993)
Disposals during the year
Kostpris pr. 31.12.18 73,208,858 3,424,709
Cost as at 31.12.18
Af- og nedskrivninger pr. 01.01.18 58,290,015 2,778,995
Depreciation and impairment losses as at 01.01.18
Afskrivninger i aret 1,620,968 263,406
Depreciation during the year
Arets af- og nedskrivninger pa afheendede aktiver (3,690) (471,131)
Depreciation of and impairment losses on disposed assets for the year
Af- 0g nedskrivninger pr. 31.12.18 59,907,293 2,571,269
Depreciation and impairment losses as at 31.12.18
Regnskabsmaessig veerdi pr. 31.12.18 13,301,566 853,440
Carrying amount as at 31.12.18
7 Periodeafgransningsposter
Prepayments
2018 2017
DKK DKK
Andre periodeafgraensningsposter 895,601 535,255

Other prepayments
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8 Eventualforpligtelser
Contingent liabilities

Leasingforpligtelser

Leje og leasingforpligtelser omfatter huslejeforpligtelser
med i alt DKK 1.111.657 i uopsigelse huslejekontrakter
med resterende kontraktsperiode indtil 31. december
2019. Envidere omfattes forpligtelser i operationelle
leasingkontrakter pa trucks og biler i alt DKK 543.375
med resterende kontraktsperiode pa 1-4 ar.

Andre eventualforpligtelser

Selskabet er sambeskattet med Distrupol Nordic og
heefter solidarisk og ubegraenset for skyldig
selskabsskat og andre former for kildebeskatning af
renter, royalty og udbytter som sker i sambeskatningen.
Denne forpligtelse inkluderer ligeledes efterfalgende
korrektioner til den nuveerende skatteforpligtelse, som
en konsekevens af andringer foretaget til den
sambeskattede indteegt.

9 Pantsatninger og sikkerhedstillelser
Charges and security

Selskabet har udstedt udstedt ejerpantebrev pa I alt t.
DKK 6.000, der giver pant [ bygninger med en
regnskabsmazssig veerdi pa t. DKK 6.325.
Ejerpantebrever er deponeret fil sikkerhed for geeld til
leverandarer og kreditinstitutter.

10 Naertstdende parter
Related parties

Oplysning om koncernregnskaber
Information about consolidated financial statements

Modervirksomhed Hjemsted
Parent Demicile
Univar Inc. United States of America

Lease commitments

Rent and leases liabilities include a rent obligation
DKK 1,111,657 in interminable rent agreements with
remaining contract terms of 31 December 2019,
Furthermore, the company has liabilities under
operating leases for trucks and cars, totalling DKK
543,375 with remaining contract terms of 1-4 years.

Other contingent liabilities

The Company is taxed jointly with Distrupol Nordic and
has jaint, several and unlimited liability for income
taxes and any obligations to withhold tax at source on
interest, royalties and dividends for the jointly taxed
Company. The liability also includes any subsequent
corrections to the calculated tax liability as a
consequence of changes made to the jaintly taxable
income, etc.

The company has issued martgage deed registered to
the mortgagor in the total amount of DKK 6,000k
secured upon buildings with carrying amount of DKK
6,325k. The mortgage deed provides security for debt
to creditors and credit institutions.

Rekvirering af modervirksomhedens
koncernregnskab

Requisitioning of the parent company's
consolidated financial statements

3075 Highland Parkway, Suite 200
Downers Grove, lllinois, 60515
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Anvendt regnskabspraksis
Accounting policies

GENERELT

Arsrapporten er aflagt i averensstemmelse med
arsregnskabsloven for virksomheder i
regnskabsklasse B med tilvalg af bestemmelser fra
regnskabsklasse C.

Den anvendte regnskabspraksis er uaendret i forhold
til foregéende ar.

Generelt om indregning og maling

| resultatopgerelsen indregnes indtaegter i takt med, at
de indtjenes, herunder indregnes vaerdireguleringer af
finansielle aktiver og forpligtelser. | resultatopgarelsen
indregnes ligeledes alle omkostninger, herunder
afskrivninger og nedskrivninger.

| balancen indregnes aktiver, nar det er sandsynligt, at
fremtidige gkonomiske fordele vil tilflyde selskabet, og
aktivets veerdi kan males palideligt. Forpligtelser
indregnes i balancen, nér det er sandsynligt, at
fremtidige skonomiske fordele vil fraga selskabet, og
forpligtelsens veerdi kan males palideligt. Ved farste
indregning males aktiver og forpligtelser til kostpris.
Efterfglgende méles aktiver og forpligtelser som
beskrevet nedenfor for hver enkelt regnskabspost.

Ved indregning og maling tages hensyn til
forudsigelige tab og risici, der fremkommer inden
arsrapporten aflaegges, og som be- eller afkreefter
forhold, der eksisterede pa balancedagen.

GENERAL

The annual report is presented in accordance with the
provisions of the Danish Financial Statements Act
(Arsregnskabsloven) for enterprises in reporting class
B with application of provisions for reporting class C.

The accounting policies have been applied
consistently with previous years.

Basis of recognition and measurement

Income is recognised in the income statement as
earned, including value adjustments of financial
assets and liabilities. All expenses, including
depreciation, amortisation, impairment losses and
write-downs, are also recognised in the income
statement.

Assets are recognised in the balance sheet when it is
probable that future econamic benefits will flow to the
company, and the value of such assets can be
measured reliably. Liabilities are recognised in the
balance sheet when it is probable that future economic
benefits will flow from the company, and the value of
such liabilities can be measured reliably. On initial
recognition, assets and liabilities are measured at
cost. Subsequently, assets and liabilities are
measured as described for each item below.

On recognition and measurement, account is taken of
foreseeable losses and risks arising before the date at
which the annual report is presented and proving or
disproving matters arising on or before the balance
sheet date.
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Anvendt regnskabspraksis - forsat -
Accounting policies - continued -

VALUTA
Arsrapporten er aflagt i danske kroner.

Transaktioner i fremmed valuta omregnes ved farste
indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem
transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgarelsen som
en finansiel post. Tilgodehavender, gaeldsforpligtelser
og andre moneteaere poster i fremmed valuta omregnes
til balancedagens valutakurs. Forskellen mellem
balancedagens kurs og kursen pa tidspunktet for
tilgodehavendets eller gaeldsforpligtelsens opstaen
eller indregning i seneste arsrapport indregnes i
resuitatopgerelsen under finansielle indtasgter og
omkostninger. Anleegsaktiver og andre ikke monetaere
aktiver, der er erhvervet | fremmed valuta, omregnes il
historiske valutakurser.

LEASINGKONTRAKTER

Leasingydelser vedrgrende operationelle
leasingkontrakter indregnes lineaert i
resultatopgarelsen over leasingperioden.

RESULTATOPGQRELSE
Bruttofortjeneste

Bruttofortjeneste indeholder nettoomsastning og
produktionsomkastninger.

Nettoomsatning

Virksomheden har indgaet agentaftaler, som mod
vederlag forestar salg af virksomhedens varer il
tredjemand, uden at agenterne patager sig vaasentlige
fordele og risici for varerne. Nettoomsaetning
indregnes nar det er sandsynligt, at en gkonomisk
fordel vil tilga virksomheden, og vaerdien heraf kan
opgares pélideligt. Nettoomsastningen males til
dagsveerdien af det aftalte vederlag ekskl. moms og
afgifter. Alle former for afgivne rabatter indregnes i
nettoomsaetningen.

Belgb modtaget under produktdistributionsaftalen med
Univar B.V. indregnes i takt med at de underliggende
salgstransaktioner er afsluttet og er prassenteret som
en del af omszetningen i resultatopggrelsen.

CURRENCY
The annual report is presented in Danish kroner (DKK).

On initial recognition, transactions denominated in
foreign currencies are translated using the exchange
rates applicable at the transaction date. Exchange rate
differences between the exchange rate applicable at
the transaction date and the exchange rate at the date
of payment are recognised in the income statement as
a financial item. Receivables, payables and other
monetary items denominated in foreign currencies are
translated using the exchange rates applicable at the
balance sheet date. The difference between the
exchange rate applicable at the balance sheet date
and at the date at which the receivable or payable
arose or was recognised in the latest annual report is
recognised under financial income or expenses in the
income statement. Fixed assets and other non-
monetary assets acquired in foreign currencies are
translated using historical exchange rates.

LEASES

Lease payments relating to operating leases are
recognised in the income statement on a straight-line
basis over the [ease term.

INCOME STATEMENT
Gross profit

Gross profit comprises revenue and production costs.

Revenue

The company has entered into an agency agreement
which, for consideration, cause the sale of the
company's goods to third parties without the agent
taking on the main benefits and risks related to the
sale of goods. Revenue is recognised to the extent
that it is probable that the economic benefits will flow
to the company and the revenue can be reliably
measured. Revenue is measured at the fair value of
the consideration received, excluding discounts,
rebates, value added tax and other sales taxes.

Amounts receivable by the company under the product
distribution agreement with Univar B.V., are
recognised when the underlying sales transaction is
complete, and are presented as part of revenue in the

income statement.
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Accounting policies - continued -

Produktionsomkostninger

| produktionsomkostninger indregnes omkastninger,
der direkte eller indirekte afholdes for at opna arets
nettoomsaetning, herunder ravarer og
hjeelpematerialer, lan og gager samt leasing af og af-
og nedskrivninger pa anlaegsaktiver, som anvendes i
produktionsprocessen.

Distributionsomkostninger

| distributionsomkostninger indregnes omkostninger til
distribution af varer solgt i ret samt gennemfarte
salgskampagner m.v. Herunder indregnes lgn og
gager til salgspersonale, reklame- og
udstillingsomkostninger m.v. samt leasing af og af- og
nedskrivninger pa anleegsaktiver, som anvendes i
distributions- og saigsaktiviteten.

Administrationsomkostninger

| administrationsomkostninger indregnes
omkostninger, der er afholdt i &ret til ledelse og
administration, herunder lgn og gager til det
administrative personale og ledelse samt
omkostninger til kontoriokaler, kontoromkostninger,
tab pa debitorer m.v. samt leasing af og af- og
nedskrivninger pa anlaegsaktiver, der anvendes il
administrative forhold.

Af- og nedskrivninger

Afskrivninger pa materielle anlaegsaktiver tilsigter, at
der sker systematisk afskrivning over aktivernes
forventede brugstid. Der foretages lineaere
afskrivninger baseret pa felgende brugstider og
restvaerdier:

Brugstid, ar

Goodwill 2-20
Bygninger 20
Andre anlaeg, driftsmateriel og inventa 5-10

Production costs

Costs incurred, directly or indirectly, to generate the
revenue for the year, including raw materials and
consumables, wages and salaries and lease of and
depreciation, amortisation and impairment losses on
the fixed assets used in the production process, are
recognised under production costs.

Distribution costs

Costs for the distribution of goods sold during the year
and sales campaigns etc., including wages and
salaries for sales staff, advertising and exhibition costs
etc. and lease of and depreciation, amartisation and
impairment losses on the fixed assets used in the
distribution and sales activity, are recognised under
distribution costs.

Administrative expenses

Expenses incurred during the year for management
and administration, including wages and salaries for
administrative staff and management as well as office
premise expenses, office expenses, bad debts etc.
and lease of and depreciation, amortisation and
impairment losses on the fixed assets used for
administration, are recognised under administrative
expenses.

Depreciation and impairment losses

The depreciation of property, plant and equipment aim
at systematic depreciation over the expected useful
lives of the assets. Assets are depreciated according
to the straight-line method based on the following
expected useful lives and residual values:

Useful lives, years

Goodwill 2-20
Buildings 20
Other plant, fixture and fittings, tools and 5-10
equipment
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Goodwill afskrives over 2-20 &r. Brugstiden er fastsat
under hensyntagen tit de forventede fremtidige
nettoindtaegter fra den virksomhed eller aktivitet, som
goadwill er knyttet til.

Der eri 2017 titkabt en kundeliste der afskrives over 2
ar.

Grunde afskrives ikke.

Afskrivningsgrundlaget er aktivets kostpris fratrukket
forventet restveerdi ved afsluttet brugstid.
Afskrivningsgrundlaget reduceres endvidere med
eventuelle nedskrivninger. Brugstiden og restvaerdien
fastsaettes, nar aktivet er klar til brug, og revurderes
arligt.

Nedskrivninger af immaterielle og materielle
anlaegsaktiver foretages efter anvendt
regnskabspraksis omtalt i afsnittet "Nedskrivning af
anlaegsaktiver”.

Andre driftsomkostninger

Andre driftsomkostninger omfatter omkostninger af
sekundeer karakter i forhold til virksomhedens
aktiviteter, herunder omkostninger ved
udlejningsaktivitet og tab ved salg af immaterielle og
materielle anlaegsaktiver.

Andre finansielle poster

Under andre finansielle poster indregnes
renteindtaegter og renteomkostninger,
valutakursgevinster og -tab ved transaktioner i
fremmed valuta m.v.

Skat af arets resultat

Arets aktuelle og udskudte skatter indregnes i
resultatopgerelsen som skat af arets resultat med den
del, der kan henfares til arets resultat, og direkte i
egenkapitalen med den del, der kan henfares til poster
indregnet direkte i egenkapitalen.

Selskabet er sambeskattet med danske
koncernforbundne virksomheder.

Goodwill is amartised over 2-20 years. The useful life
has been determined in consideration of the expected
future net earnings of the enterprise or activity to
which the goodwill relates.

In 2017 the company acquired a customer list, which
is amortized over 2 years.

Land is not depreciated.

The basis of depreciation is the cost of the asset less
the expected residual value at the end of the useful
life. Mareover, the basis of depreciation is reduced by
any impairment losses. The useful life and residual
value are determined when the asset is ready for use
and reassessed annually.

Intangible assets and property, plant and equipment
are impaired in accordance with the accounting
policies referred to in the ‘Impairment losses on fixed
assets' section.

Other operating expenses

Other operating expenses comprise costs of a
secondary nature in relation to the enterprise’s
activities, including costs relating to rental activities
and losses on the sale of intangible assets and
property, plant and equipment.

Other net financials

Interest income and interest expenses, foreign
exchange gains and losses on transactions
denominated in foreign currencies etc. are recognised
in other net financials.

Tax on profit/loss for the year

The current and deferred tax for the year is recoghised
in the income statement as tax on the profit/loss for
the year with the portion attributable to the profit/loss
for the year, and directly in equity with the portion
attributable to amounts recognised directly in equity.

The company is jointly taxed with Danish consolidated
enterprises.
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Den aktuelle danske selskabsskat fordeles ved
afregning af sambeskatningsbidrag mellem de
sambeskattede virksomheder i forhold ti disses
skattepligtige indkomster. | tilknytning hertil modtager
virksomheder med skattemaessigt underskud
sambeskatningsbidrag fra virksomheder, der har
kunnet anvende dette underskud til nedsaettelse af
eget skattemasssigt overskud.

BALANCE
Immaterielle anlaegsaktiver
Goodwill

Goodwill males i balancen til kostpris med fradrag af
akkumulerede af- og nedskrivninger.

Goodwill afskrives lineaert baseret pa brugstider, som
fremgar af afsnittet "Af- og nedskrivninger”.

Gevinster og tab ved afthaendelse af immaterielle
anlaegsaktiver opgares som forskellen mellem en
eventuel salgspris med fradrag af salgsomkostninger
og den regnskabsmaessige veerdi pa salgstidspunktet.

Materielle anlaegsaktiver

Materielle anleegsaktiver omfatter grunde og bygninger
samt andre anleeg, driftsmateriel og inventar.

Materielle anlaegsaktiver males i balancen til kostpris
med fradrag af akkumulerede af- og nedskrivninger.

Kostprisen omfatter anskaffelsesprisen samt
omkostninger direkte tilknyttet anskaffelsen indtil
aktivet er kiar til brug. Renter af 1an til at finansiere
fremstillingen indregnes ikke i kostprisen.

Kostprisen omfatter desuden hensaettelse af
omkaostninger til reetablering af den lejede grunde og
bygninger.

Kostprisen for et samlet aktiv opdeles i separate
bestanddele, der afskrives hver for sig, hvis brugstiden
pa de enkelte bestanddele er forskellig.

Materielle anlaegsaktiver afskrives linesert baseret pa
brugstider og restveerdier, som fremgar af afsnittet "Af-
og nedskrivninger”.

In connection with the settiement of joint taxation
contributions, the current Danish income tax is
allocated between the jointly taxed enterprises in
propartion to their taxable incomes. This means that
enterprises with a tax loss receive joint taxation
contributions from enterprises which have been able
to use this loss to reduce their own taxable profit.

BALANCE SHEET
Intangible assets
Goodwill

Goodwill is measured in the balance sheet at cost less
accumulated amortisation and impairment iosses.

Goodwill is amortised using the straight-line method
based on useful lives, which are stated in the
‘Depreciation and impairment losses’ section.

Gains and losses on the disposal of intangible assets
are determined as the difference between the selling
price, if any, less selling costs and the carrying
amount at the date of disposal.

Property, plant and equipment

Property, plant and equipment comprise land and
buildings as well as other fixtures and fittings, tools
and equipment.

Property, plant and equipment are measured in the
balance sheet at cost less accumulated depreciation
and impairment losses.

Cost comprises the purchase price and expenses
resulting directly from the purchase until the asset is
ready for use. interest on loans arranged to finance
production is not included in the cost.

Additionally, the cost comprises of the provision for
reestabliment codes for the leased land and buldings.

The total cost of an asset is decomposed inte
separate components that are depreciated separately
if the useful lives of the individual components vary.

Property, plant and equipment are depreciated using
the straight-line method based on useful lives and
residual values, which are stated in the ‘Depreciation,
amortisation and impairment losses’ section.
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Gevinster eller tab ved afheendelse af materielle
anlaagsaktiver opgares som forskellen mellem en
eventuel salgspris med fradrag af salgsomkostninger
og den regnskabsmasssige vaerdi pa salgstidspunktet
fratrukket eventuelle omkostninger til bortskaffelse.

Nedskrivning af anlaegsaktiver

Den regnskabsmaessige veerdi af anlaegsaktiver, der
ikke males til dagsveerdi, vurderes arligt for
indikationer pa vaardiforringelse ud over det, som
udtrykkes ved afskrivning.

Hvis selskabets realiserede afkast af et aktiv eller en
gruppe af aktiver er lavere end forventet, anses dette
som en indikation p& veerdiforringelse.

Foreligger der indikationer pa vaerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis hver gruppe af aktiver.

Der foretages nedskrivning tit genindvindingsvaerdien,
hvis denne er lavere end den regnskabsmaessige
veerdi.

Som genindvindingsvaerdi anvendes den hajeste
vaerdi af nettosalgspris og kapitalvaerdi.
Kapitalvaerdien opgeres som nutidsvaerdien af de
forventede nettopengestramme fra anvendelsen af
aktivet eller aktivgruppen samt forventede
nettopengestrsmme ved salg af aktivet eller
aktivgruppen efter endt brugstid.

Nedskrivninger tilbagefgres, nar begrundelsen for
nedskrivningen ikke lzengere bestar. Nedskrivninger
pa goodwill tilbagefares ikke.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris, hvilket
saedvanligvis svarer il palydende veerdi med fradrag
af nedskrivninger til imgdegaelse af tab.

Nedskrivninger til imadegéaelse af tab opgeres pa
grundlag af en individuel vurdering af de enkelte
tilgodehavender, nar der péa individuelt niveau
foreligger en objektiv indikation pa, at et
tilgodehavende er veerdiforringet.

Gains and losses on the disposal of property, plant
and equipment are determined as the difference
between the selling price, if any, less selling costs and
the carrying amount at the date of disposal less any
costs of disposal.

Impairment losses on fixed assets

The carrying amount of fixed assets which are not
measured at fair value is assessed annually for
indications of impairment over and above what is
reflected in depreciation/amortisation.

If the company's realised return on an asset or a group
of assets is lower than expected, this is considered an
indication of impairment.

If there are indications of impairment, an impairment
test is conducted of individual assets or groups of
assets.

The assets or groups of assets are impaired to the
lower of recoverable amount and carrying amount.

The higher of net selling price and value in use is used
as the recoverable amount. The value in use is
determined as the present value of expected net cash
flows from the use of the asset or group of assets as
well as expected net cash flows from the sale of the
asset or group of assets after the expiry of their useful
lives.

Impairment losses are reversed when the reasons for
the impairment no longer exist. Impairment losses on
goodwill are not reversed.

Receivables

Receivables are measured at amortised cost, which
usually corresponds to the nominal value, less write-
downs for bad debts.

Write-downs for bad debts are determined based on
an individual assessment of each receivable if there is
no objective evidence of individual impairment of a
receivable.

23



Univar A/S

Noter
Notes

Anvendt regnskabspraksis - forsat -
Accounting policies - continued -

Periodeafgraensningsposter

Periadeafgraensningspaoster, der er indregnet under
aktiver, omfatter afholdte omkostninger vedrgrende
efterfalgende regnskabsar.

Likvide beholdninger

Likvide beholdninger omfatter indestaende pa
bankkonti samt kontante beholdninger.

Aktuelle og udskudte skatter

Skyldig og tilgodehavende aktuel skat indregnes i
balancen som beregnet skat af arets skattepligtige
indkomst, reguleret for betalte acontoskatter.

Skyldige og tilgodehavende sambeskatningsbidrag
indregnes i balancen som selskabsskat under
tilgodehavender eller geeldsforpligtelser.

Udskudte skatteforpligtelser og udskudte skatteaktiver
beregnes af alle midlertidige forskelle mellem
regnskabsmaassige og skattemaessige veerdier af
aktiver og forpligtelser. Der indregnes dog ikke
udskudt skat af midlertidige forskelle vedrgrende
skattemaessigt ikke afskrivningsberettiget goodwill
samt andre poster, hvor midlertidige forskelle, bortset
fra virksomhedsovertagelser, er opstaet pa
anskaffelsestidspunktet uden at have effekt pa resultat
eller skattepligtig indkomst. | de tilfeelde, hvor
opgarelse af skatteveerdien kan foretages efter
forskellige beskatningsregler, males udskudt skat pa
grundlag af den af ledelsen planiagte anvendelse af
aktivet henhaldsvis afvikling af forpligtelsen.

Udskudte skatteaktiver indregnes med den veerdi, de
efter vurdering forventes at kunne realiseres til ved
modregning i udskudte skatteforpligtelser eller ved
udligning i skat af fremtidig indtjening.

Udskudt skat males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
vaere gaeldende, nar den udskudte skat forventes
udlgst som aktuel skat.

Prepayments

Prepayments recognised under assets comprise costs
incurred in respect of subsequent financial years.

Cash

Cash includes deposits in bank accounts as well as
operating cash.

Current and deferred tax

Current tax payable and receivable is recognised in
the balance sheet as tax computed on the basis of the
taxable income for the year, adjusted for tax paid on
account.

Joint taxation contributions payable and receivable are
recognised as income tax under receivables or
payables in the balance sheet.

Deferred tax liabilities and tax assets are recognised
on the basis of all temporary differences between the
carrying amounts and tax bases of assets and
liabilities. However, deferred tax is not recognised on
temporary differences relating to goodwill which is
nonamortisable for tax purposes and other items
where temporary differences, except for acquisitions,
have arisen at the date of acquisition without affecting
the net profit or loss for the year or the taxable
income. In cases where the tax value can be
determined according to different taxation rules,
deferred tax is measured on the basis of
management’s intended use of the asset or settiement
of the liability.

Deferred tax assets are recognised, following an
assessment, at the expected realisable value through
offsetting against deferred tax liabilities or elimination
in tax on future earnings.

Deferred tax is measured on the basis of the tax rules
and at the tax rates which, according to the legislation
in force at the balance sheet date, will be applicable
when the deferred tax is expected to crystallise as
current tax.
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Galdsforpligtelser

Kortfristede gasldsforpligtelser males til amortiseret
kostpris, hvilket normalt svarer til gaeldens palydende
veerdi.

Aktiebaseret vederlaggelse

Selskabet deltager | koncernens aktiebaserede
vederiagsprogram, hvor et ultimative moderselskab
tildeler betingede aktier til udvalgte medarbejdere i
selskabet. Derfor maler selskabet de modtagne
ydelser fra medarbejderne efter reglerne for
egenkapitalafregnet aktiebaseret vederlaeggelse.

Betingede aktier giver medarbejderne en juridisk ret til
aktierne pa tildelingstidspunktet, men retten til at
saelge eller pa& anden made disponere er begranset
indtil udnyttelsestidspunktet.

Aktioptioner er tildelt med en fast udnyttelseskurs, kan
udnyttes et til fire ar efter tildelingstidspunktet ag
udlgber ti ar efter tildelingdtidspunktet. Medarbejderne
skal vaere ansat hos selskabet indtil optionerne kan
udnyttes. Aktieoptionerne afregnes i aktier.
Aktieoptionerne fortabes hvis en medarbejder
fratraeder for ud de er berettiget til at udnytte optionen.

Egenkapitalafregnet aktiebaseret vederizeggelser
males til dagsvaerdi pa tildelingstidspunktet baseret pa
dagsveerdien af de tildelte egenkapital-instrumenter
opgjort ved brug af Black-Scholes-Morton maodellen.
Den forventede levetid som er anvendt i madellen er
justeret for illikviditet, udnyttelsesbetingelser og
adfaerdsmaessige forhald baseret pa ledelsens bedste
sken.

Dagsveerdien fastsat pa tildelingstidspunktet er
omkostnignsfart lineaert over optjeningsperioden
baseret pa et skan over antallet af aktier der vil blive
retserhvervet. Et tilsvarende belgb er posteret pa
egenkapitalen. Hvor tildelde aktieoptioner
retserhverves pa forskellige tidspunkter behandles
hver tildeling som et separat program.

Payables

Short-term payables are measured at amortised cost,
normally corresponding to the nominal value of such
payables.

Share-based payment

The company participates in a group share-based
payment arrangement where the ultimate parent
undertakings grants restricted stock to certain
emplayees of the company. Therefore the company
measures the services received from its employees in
accordance with the requirements applicable to equity-
settled share-based payment transactions.

Restricted stack allows employee to obtain legal title
to the shares at the time of the grant, however the
right to sell or otherwise dispose is restricted until a
vesting date.

Share options are graned with a fixed exercise price,
are exercisable one to four years after the date of the
grant and expire ten years after the date of grant.
Employees are required to remain in employment with
the company until the options become exercisable.
Share options are settled in equity. Share options are
forfeited if an employee leaves the company before
they become entitled exercise the share options.

Equity-settled share-based payments are measured at
fair value at the date of grant by reference to the fair
value of the equity instruments granted using the
Black-Scholes-Merton model. The expected life used
in the model has been adjusted, based on directors'
best estimate, for the effect of non-transferability,
exercise restrictions, and behavioural considerations.

The fair value determined at the grant date is
expensed on a straight-line basis over the vesting
period, based on the estimate of shares that will
eventually vest. A corresponding adjustment is made
to equity. Where share-based payment award vests in
instalments, each instalment is accounted for a
separate arrangement ('grade vesting”).
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Anvendt regnskabspraksis - forsat -
Accounting policies - continued -

Ved hver arsafsiutning revurderer selskabet sit estimat
over antallet af aktieoptioner der forventes
retserhvervet baseret pa ikke-markedsbaserede
betingelser. Selskabet indregnet effekten af det
andrede skan, hvis relevant, i resultacpgarelse med
en tilsvarende postering pa egenkapitalen.

Nar betingelserne for egenkapitalfregnet aktiebaseret
vederiaeggelse pa tildelingstidspunktet efterfalgende
a&ndres, fastszettes bade dagsvaerdien af aktiebaseret
vederlaeggelse under de oprindelige betingelser
("oprindelig dagsveerdi") og under de asndrede
betingelser ("modificerede dagsveerdi") pa
eendringstidspunktet. Hvis den modificerede
dagsveerdi er starre end den oprindelige dagsvaerdi,
indregnes over den tilbagevaerende
retserhvervelsesperiode i tilieeg til oprindelige
dagsveerdi. Den aktiebaserede vederlaeggelse
reguleres ikke hvia den modificerede dagsvaerdi er
lavere end den oprindelige dagsvaerdi.

Ophar (inklusiv ophar som resultat af afskedigelser)
behandles som accellereret retserhvervelse og det
belab, der ville vaere indregnet over den
tilbagevaerende retserhvervelsesperiode, indregnes
straks.

Hensattelser

Hensaettelser bestar af den forventede kostpris for
reetablering af grunden tilbagediskonteret til
nutidsveerdi.

Hensaettelser er indregnet nar selskabet har en retslig
forpligtelse og det er forventeligt, at der ma blive et
traek pa selskabets ressourcer og gkonomisk tab ved
at realisere forpligtelsen.

Hensaettelser som forventes realiseret senere end ét
ar efter balance dagen er indregnet til nutidsveerdien
af de forventede fremtidige betalinger. @vrige
hensasttelser er indregnet til nettorealisationsveerdien.

De opgjorte hensaettelser, som relaterer sig til
reetablering af grunden, er indregnet som materielle
anleegsaktiver og afskrevet over det releterede aktivs
labetid.

At the end of each reporting, the company revises its
estimates of the number of options that are expected
to vest based on the non-market vesting conditions. It
recognises the impact of the revision ta original
estimates, if any, in the profit and loss, with a
corresponding adjustment to equity.

When the terms and conditions of equity-settled share-
based payments at the time there were granted are
subsequently modified, the fair value of the share-
based payment under the original terms and
conditions (the "original fair value") and under the
modified terms and conditions (the "modified fair
value") are both determined at the date of the
modification. Any excess of the maodified fair value
over the original fair value is recognised over the
remaining vesting period in addition to the grant date
fair value of the original share-based payment. The
share-based payment expense is not adjusted if the
modified fair value is less than the original fair value.

Cancellations or settlements (including those resuiting
from employee redundancies) are treated as an
acceleration of vesting and the amount that would
have been recognised over the remaining vesting
period is recognised immediately.

Provisions

Provisions compromise expected future costs for
reestablishment of land.

Provisions are recognised when the entity has a legal
or an constructive obligation and it is probable that
there may be an outflow of ressources embodying
economic benefits to settie the obligation.

Provisions that are expected to be repaid later 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.

The value of provisions related to reestablishment of
land is recagnised in property, plant and equipment
and depreciated together with the relevant asset.
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