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ARCTIC PRIME FISHERIES ApS

Den uafhaengige revisors
pategning

Til ledelsen i ARCTIC PRIME FISHERIES ApS

Vi har revideret drsrapporten for Arctic Prime Fi-
sheries ApS for regnskabsaret 1. januar 2017 -
31. december 2017, der omfatter ledelsespateg-
ning, ledelsesberetning, anvendt regnskabsprak-
sis, resultatopggrelse, balance, egenkapitalopge-
relse, pengestremsopggrelse og noter. Arsrappor-
ten udarbejdes efter arsregnskabsloven.

Ledelsens ansvar for drsrapporten

Ledelsen har ansvaret for udarbejdelsen af en
arsrapport, der giver et retvisende billede i over-
ensstemmelse med §rsregnskabsloven. Ledelsen
har endvidere ansvaret for den interne kontrol,
som ledelsen anser for ngdvendig for at udarbejde
en arsrapport uden veesentlig fejlinformation, uan-
set om fejlinformationen skyldes besvigelser eller
fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
arsrapporten pd grundlag af vores revision. Vi har
udfart revisionen i overensstemmelse med inter-
nationale standarder om revision og yderligere
krav ifslge grenlandsk revisorlovgivning. Dette
kreever, at vi overholder etiske krav samt plan-
leegger og udfgrer revisionen for at opnd hgj grad
af sikkerhed for, om &rsrapporten er uden vaesent-
lig fejlinformation.

En revision omfatter udfarelse af revisionshandlin-
ger for at opnd revisionsbevis for belgb og aplys-
ninger i arsrapporten. De valgte revisionshandlin-
ger afhzenger af revisors vurdering, herunder vur-
dering af risici for veesentlig fejlinformation i rs-
rapporten, uanset om denne skyldes besvigelser
eller fejl. Ved risikovurderingen overvejer revisor
intern kontrol, der er relevant for virksomhedens

Independent auditor’s
report

To Management of ARCTIC PRIME FISHERIES
ApS

We have audited the annual report of Arctic Prime
Fisheries ApS for the financial year 1 January 207
to 31 December 2017, which comprises the
statement by Management on the annual report,
the  management
policies,

commentary, accounting
sheet,

statement of changes in equity, cash fiow

income statement, balance
statement and notes. The annual report is
prepared in accordance with the Greenlandic
Financial Statements Act.

Management's responsibility for the annual
report

Management is responsible for the preparation of
an annual report that gives a true and fair view in
accordance with the Greenlandic Financial
Statements Act and for such internal contro/ as
Management determines is necessary to enable
the preparation of an annual report that is free
from material misstatement, whether due to fraud

or error.

Auditor’'s responsibility

Our responsibility is to express an opinion on the
annual report based on our audit. We conducted
our audit in accordance with International
Standards on Auditing and additional requirements
under Greenlandic audit regulation. This requires
that we comply with ethical requirements and plan
and perform the audit to obtain reasonable
assurance about whether the annual report is free
from material misstatement.

An audit involves performing procedures to obtain
audit evidence about the amounts and disclosures
in the annual report. The procedures selected
depend on the auditor's judgement, including the
assessment of the risks of material misstatements
of the annual report, whether due to fraud or
error. In making those risk assessments, the
auditor considers internal control relevant to the
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Den uafhaengige revisors
pategning

udarbejdelse af en 8rsrapport, der giver et retvi-
sende billede. Formadlet hermed er at udforme
revisionshandlinger, der er passende efter om-
steendighederne, men ikke at udtrykke en konklu-
sion om effektiviteten af virksomhedens interne
kontrol. En revision omfatter endvidere vurdering
af, om ledelsens valg af regnskabspraksis er pas-
sende, om ledelsens regnskabsmazessige skgn er
rimelige, samt den samlede praesentation af 3rs-
rapporten.

Det er vores opfattelse, at det opndede revisions-
bevis er tilstreekkeligt og egnet som grundlag for
vores konklusion,

Forbehold

Der er i balancen pr. 31.12.2017 indregnet ud-
skudt skatteaktiv med 63 m.DKK. Vi har ikke mod-
taget dokumentation for, at det udskudte skatte-
aktiv kan udnyttes inden for 5 &r og tager derfor
forbehold for veerdien af det indregnede udskudte
skatteaktiv.

Independent auditor’s
report

entity's preparation of an annual report that gives
a true and fair view in order to design audit
procedures  that are appropriate in  the
circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the
entity's internal control. An audit also includes
evaluating the appropriateness of accounting
policies used and the reasonableness of
accounting estimates made by Management, as
well as the overall presentation of the annual

report.

We befieve that the audit evidence we have
obtained is sufficient and appropriate to provide a
basis for our audit opinion.

Qualification

Deferred tax asset has been recognized in the
balance sheet as per 31.12.2017 with 63 mDKK.,
We have not received documentation, that the
deferred tax asset can be utilized within 5 years
and therefore qualify our opinion with regards to

the value of the deferred tax asset,
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Den uafhaengige revisors
pategning

Konklusion

Det er vores opfattelse, at arsrapporten, bortset
fra den mulige indvirkning af det forhold, der er
beskrevet i afsnittet "Forbehold", giver et retvi-
sende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2017 samt af
resultatet af selskabets aktiviteter for regnskabs-
dret 1. januar 2017 - 31. december 2017 i over-
ensstemmelse med &rsregnskabsloven.

Nuuk, den (04.07.2018
k

%%%

Deloitte

Statsautoriseret Revisionspartnerselskab
CVR-nr.: 33963556

Allan Pedersen

statsautoriseret revisor

State Authorised Public Accountant
MNE-nr./Identification number (MNE) mne14952

Independent auditor’s
report

Opinion

In our opinion, the annual report, besides the
possible effect of the issues described in the
paragrach “Qualification”, gives a true and fair
view of the Company’s financial position at 31
December 2017 and of the results of its operations
for the financial year 1 January 2017 to 31
December 2017 in
Greenlandic Financial Statements Act.

accordance with the
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Ledelsesberetning
Management commentary
2017 2016 2015 2014 2013

DKK'000 DKK'000 DKK'000 DKK'000 DKK'000
Hoved- og nggletal
Financial highlights
Hovedtal
Key figures
Nettoomsaetning 244.162 242.164 0 0 0
Revenue
Bruttoresultat 123.641 105.551 99.541 47.491 16.544
Gross profit/loss
Driftsresultat 22.610 237 33 (12.129) (18.417)
Operating profit/ioss
Resultat af finansielle
poster (4.989) (32.053) (42.420) (40.095) (56.607)
Net financials
Arets resultat 12.017 (21.870) (29.088) (40.131) (54.280)
FProfit/loss for the year
Samlede aktiver 463.061 528.264 595.571 495.565 376.811

Total assets

Investeringer i materi-
elle anlzegsaktiver 138.009 5.868 106.232 91.573 260.133

Investments in property, plant
and equipment

Egenkapital (165.013) (177.030) (127,552) (98.465) (58.334)
Equity

Nagletal

Ratios

Bruttomargin (%) 50,6 43,6 = - -

Gross margin (%)

Soliditetsgrad (%) (35,6) (33,5) (21,4) (19,9) (15,5)
Equity ratio (%)

Hoved-/nggletal for 2016 er tilpasset, jf. beskrivelse af fundamental fejl.
Financial highlights for 2016 have been revised, according to description under material error in previous year.

Hoved- og nagletal Financial highlights
Hoved- og nggletal er defineret og beregnet i overensstemmelse med Financial highlights are defined and calculated in accordance with
Den Danske Finansanalytikerforenings “Anbefalinger & Negletal 2015, "Recommendations & Ratios 2015" issued by the Danish Society of
Financial Analysts.
Ngagletal Bereghingsformel Ratios Calculation formulia
Bruttomargin (%) Bruttoresultat x 100 Gross margin (%) Gross profit x 100
Nettoomszetning Revenue
Soliditetsgrad {%) Egenkapital x 100 Solvency ratio (%) Equity x 100
Samlede aktiver Total assets
Nggletal udtrykker Ratios reflect
Bruttomargin Gross margin
Virksomhedens driftsmasssige gearing. The entity’s operating gearing
Soliditetsgrad Solvency ratio

Virksomhedens finansielle styrke, The financial strength of the entity.
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Ledelsesberetning

Hovedaktivitet
Selskabets formal er at drive fiskeri, forarbejdning
af fiskeprodukter, samt handel af disse i Grgnland.

Udvikling i aktiviteter og gkonomiske forhold
Selskabets resultat viser et overskud pa 12.017
t.DKK.

Ledelsen forventer at kunne forbedre resultatet de
kommende &r.

Begivenheder efter balancedagen

Der er fra balancedagen og frem til i dag ikke ind-
tradt forhold, som forrykker vurderingen af
drsrapporten.

Management commentary

Primary activities
The purpose of the company is to fish, process
fishery products and trade in Greenland.

Development in activities and finances

The result of the year show a profit of 12.017
t.DKK.

The management expects to improve the result in
the coming years.

Events after the balance sheet date

No events have occurred after the balance sheet
date to this date which would influence the eval-
uation of this annual report.
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Resultatopggrelse for 2017
Income statement for 2017
Note 2017 2016
Notes DKK '000 DKK '000
Nettoomseetning 244.162 242.164
Revenue
Andre driftsindtesgter 18.985 3.937
Other operating income
Omkostninger til rBvarer og hjeelpematerialer (43.561) (38.410)
Costs of raw materials and consumables
Andre eksterne omkostninger (95.945) (102.140)
Other external expenses
Bruttoresultat 123.641 105.551
Gross profit/loss
Personaleomkostninger 1 (75.524) (79.497)
Staff costs
Af- og nedskrivninger (25.507) (25.817)
Depreciation, amortisation and impairment losses
Driftsresultat 22.610 237
Operating profit/loss
Indteegter af andre finansielle anlaegsaktiver 121 596
Income from other fixed asset investments
Andre finansielle indtaegter 2 1,064 0
Other financial income
Andre finansielle omkostninger 3 (6.174) (32.649)
Other financial expenses
Resultat for skat 17.621 (31.816)
Profit/loss before tax
Skat af drets resultat (5.604) 9.946
Tax on profit/loss for the year
Arets resultat 4 12.017 (21.870)

Profit/loss for the year
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Balance pr. 31.12.2017

Balance sheet af 31.12.2017

Grunde og bygninger
Land and buildings

Produktionsanlzeg og maskiner
Plant and machinery

Skibe
Ships

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

Materielle anlaagsaktiver
Property, plant and equipment

Kapitalandele i associerede virksomheder
Investments in associates

Finansielle anlaagsaktiver
Fixed asset investments

Anlaegsaktiver
Fixed assets

Note 2017 2016
Notes DKK '000 DKK ‘000
2,417 3.027

1.889 2.340

260.560 338.093

2.543 3:322

5 267.409 346.782

42 0

6 42 0
267.451 346.782
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Balance pr. 31.12.2017
Balance sheet at 31.12.2017
Note 2017 2016

___ Notes DKK '000 DKK '000
Ravarer og hjelpematerialer 31.219 27.098
Raw materials and consumables
Varebeholdninger 31.219 27.098
Inventories
Tilgodehavender fra salg og tjenesteydelser 6.179 11.108
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 0 7.546
Receivables from group enterprises
Tilgodehavender hos associerede virksomheder 73.792 53.890
Receivables from associates
Udskudt skat 7 63.234 68.838
Deferred tax
Andre tilgodehavender 265 191
Other receivables
Periodeafgrasnsningsposter 8 965 823
Prepavments
Tilgodehavender 144.435 142.396
Receivables
Likvide beholdninger 19.956 1i1.988
Cash
Omsaetningsaktiver 195.610 181.482
Current assets
Aktiver 463.061 528.264

Assets
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Balance pr. 31.12.2017

Balance sheef at 31.12.2017

Virksomhedskapital
Contributed capital

Overfprt overskud eller underskud
Retained earnings

Egenkapital
Equity

Anden geeld
Other payables

Langfristede gaeldsforpligtelser
Non-current liabilities other than provisions

Bankgaeld

Bank loans

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder

Payables to group enterprises

Anden geld
Other payables

Kortfristede geeldsforpligtelser

Current liabilities other than provisions

Gaeldsforpligtelser

Liabilities other than provisions

Passiver
Equity and liabilities

Pantsaetninger og sikkerhedsstillelser
Assets charged and collateral

Neertstdende parter med bestemmende indflydelse
Related parties with controlling interest

Transaktioner med nartstdende parter
Transactions with related parties

Koncernforhold
Group Relations

Note

Notes

2017
DKK '000

2016
DKK '000

10

11

12

13

125

{165.138)

125

(177.155)

(165.013)

(177.030)

571.173

654.434

571.173

654.434

19

8.963

10.684

57.235

32

6.615

44,213

56.901

50.860

628.074

705.294

463.061

528.264
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Egenkapitalopggrelse for 2017
Statement of changes in equity for 2017
Overfort
Reserve for overskud
Virksom- opskriv- eller un-
hedskapital ninger derskud I alt
Contributed Revaluation Retained ear-
capital reserve nings Total
DKK '000 DKK '000 DKK '000 DKK '000
Egenkapital primo 125 26.075 (177.155) (150.955)
Equity beginning of year
Rettelse af vaesentige fejl 0 (26.075) 0 (26.075)
Corrections of material errors
Korrigeret egenkapital primo 125 1] (177.155) (177.030)
Adjusted equity beginning of year
Arets resultat 0 0 12.017 12.017
Profit/loss for the year
Egenkapital ultimo 125 0 (165.138) (165.013)

Equity end of year
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Noter
Notes
2017 2016
DKK '000 DKK '000
1. Personaleomkostninger
1. Staff costs
Gager og lgnninger 68.676 72.312
Wages and salaries
Pensioner 1.110 1.905
Pensjon costs
Andre personaleomkostninger 5.738 5.280
Other staff costs
75.524 79.497
Gennemsnitligt antal fuldtidsansatte medarbejdere 147 157
Average number of employees
Ledelses- Ledelses-
vederlag vederlag
Remuneration Remuneration
of manage- of manage-
ment ment
2017 2016
DKK '000 DKK '000
Samlet for ledelseskategorier 1.194 891
Total amount for management categories
1.194 891
2017 2016
DKK 'Q00 DKK '000
2. Andre finansielle indtzegter
2. Other financial income
Finansielle indtzegter fra associerede virksomheder 1.064 0
Financial income from associates
1.064 0
2017 2016
DKK '000 DKK '000
3. Andre finansielle omkostninger
3. Other financial expenses
Finansielle omkostninger fra associerede virksomheder 0 33.068
Financial expenses from associates
Valutakursreguleringer 6.174 (427)
Exchange rate adjustments
@vrige finansielle omkostninger 0 8
Other financial expenses
6.174 32.649
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Noter
Notes
2017 2016
DKK '000 DKK '000
4. Forslag til resultatdisponering
4. Proposed distribution of profit/loss
Overfgrt resultat 12.017 (21.870)
Retained earnings
12.017 (21.870)
Produkti- Andre an-
onsanlaag lz=g, drifts-
Grunde og og maski- materiel og
bygninger ner Skibe inventar
Other fixtures
and fittings,
Land and buil- Plant and ma- tools and
dings chinery Ships equipment
DKK '000 DKK '000 DKK '000 DKK ‘000
5. Materielle anlzegsaktiver
5. Property, plant and equipment
Kostpris primo 3.052 2.837 404.929 3.893
Cost beginning of year
Tilgange 0 135 137.874 0
Additions
Afgange 0 0 (211.731) 0
Disposals
Kostpris ultimo 3.052 2.972 331.072 3.893
Cost end of year
Opskrivninger primo 0 0 44,981 0
Revaluations beginning of vear
FEndring i anvendt regnskabs-
praksis 0 0 (44.981) 0
Changes in accounting policies
Opskrivninger ultimo 0 1] 0 0
Revaluations end of year
Af- og nedskrivninger primo (25) (497) (73.583) (571)
Depreciation and impairment losses beginning
of year
Andring i anvendt regnskabs-
praksis 0 0 6.747 0
Changes in accounting policies
Arets afskrivninger (610) (586) (24.532) (779)
Depreciation for the year
Tilbagefgrsel ved afgange 0 0 20.856 0
Reversal regarding disposals
Af- og nedskrivninger ultimo {635) (1.083) (70.512) (1.350)
Depreciation and impairment losses end
of year
Regnskabsmaessig vaardi ulti-
mo 2.417 1.889 260.560 2.543

Carrying amount end of year
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Noter
Notes
Kapital-
andele i
associe-
rede virk-
somheder
Investments
in associates
DKK '000
6. Finansielle anlaegsaktiver
6. Fixed asset investments
Tilgange 42
Additions
Kostpris ultimo 42
Cost end of year
Regnskabsmessig veerdi ultimo 42
Carrying amount end of year
Rets- Ejer-
Hjemsted form andel
Registered in Corporate Equity
form interest
%

Kapitalandele i associerede virksomheder omfatter::
Investments in associates comprise::

Qaqortoq Fish ApS

Qaqortoq ApS 33,00
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Noter
Notes
2017 2016
DKK '000 DKK '000
7. Udskudt skat
7. Deferred tax
Materielle anlaagsaktiver 16.041 8.858
Property, plant and equipment
Tilgodehavender 668 668
Receivables
Fremfgrbare skattemaessige underskud 2.077 14.864
Tax losses carried forward
Andre fradragsberettigede midlertidige forskelle 44.448 44.448
Other deductible temporary differences
63.234 68.838
Bevagelser i éret
Changes during the year
Primo 56.680
Beginning of year
Indregnet i resultatopggrelsen {5.603)
Recognised in the income statement
Indregnet direkte pd egenkapitalen 12.157
Recognised directly in equity
Ultimo 63.234
End of year
8. Periodeafgreansningsposter
8. Prepayments
Periodeafgraensningsposter bestar af forudbetalte omkostninger vedrgrende kommende regnskabsar.
Prepayments consist of prepaid cost regarding future financial years.
Palydende Nominel Bogfgrt
Antal veerdi vaerdi pariveerdi
Nominal Recorded
Number Par value value par value
DKK DKK '000 DKK '000
9. Virksomhedskapital
9. Contributed capital
Ordinzere aktier 125 1000 125 125
N/A
125 125 125

10. Pantsatninger og sikkerhedsstillelser
10. Assets charged and collateral

Af de likvide midler er der deponeret 50 t.kr. til sikkerhed for leverandgrer.

Of liguid assits are has been deposited 50 t.kr.. for the safety of suppliers.
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Noter

Notes

11. Neertstdende parter med bestemmende indflydelse
11. Related parties with controlling interest

Nartstdende parter med bestemmende indflydelse:
Arctic Prime Coastal ApS, Qaqortoq via aktiebesiddelse

Hentzar Petersen, Qagortoq via aktiebesiddelse i Arctic Prime Coastal ApS.

Related parties with controlling interest
Arctic Prime Coastal ApS. Qaqortoq through shareholding
Mentzar Petersen, Qaqortog through shareholding in Arctic Prime Coastal ApS.

12. Transaktioner med nezertstdende parter
12. Transactions with related parties

I drsrapporten oplyses alene transaktioner med nzertstiende parter, der ikke er gennemfgrt pd markedsvil-

kdr. Der er ikke gennemfart sdanne transaktioner i regnskabs3ret.
Only related party transactions not conducted on an arm'’s length basis are disclosed in the annual report. No such transactions have been conducted
in the financial year.

13. Koncernforhold
13. Group Relations

Navn og hjemsted for modervirksomheden, der udarbejder koncernregnskab for den stgrste koncern:

Name and registered office of the Parent preparing consolidated financial statements for the largest group:
Arctic Prime Coastal ApS, Qaqortoq
Arctic Prime Coastal ApS, Qagortoq

Navn og hjemsted for modervirksomheden, der udarbejder koncernregnskab for den mindste koncern:

Name and registered office of the Parent preparing consolidated financial statements for the smallest group:

Arctic Prime Coastal ApS, Qaqgortoq.
Arctic Prime Coastal ApS, Qaqortog
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Anvendt regnskabspraksis

Regnskabsklasse

Arsregnskabet er aflagt efter samme regnskabs-
praksis som sidste ar.

Vaesentlige fejl i tidligere &r

Der er | 2013 foretaget opskrivning af et af sel-
skabets skibe. Det er i aret konstateret at opskriv-
ningen er foretaget ved en fejl, hvorfor den er
tilbagefgrt i rsrapporten for 2017. Der er foreta-
get tilpasning af sammenligningstal for 2016. Kor-
rektionen har pavirket 8rsregnskabet siledes:

DKK "000
Egenkapital primo 2016 -31.899
Resultat 2016 1.534
Egenkapital ultimo 2016 -26.075
Resultat 2017 1.534
Egenkapital ultimo 2017 -24 541
Bogfart vaerdi skibe primo 2016 -40.483
Afskrivninger 2016 -2.249
Bogfart veerdi skibe ultimo 2016 -38.234
Afskrivninger 2017 -2.249
Bogferte veerdi skibe ultimo 2017 -35.985
Udskudt skat primo 2016 -13.174
Udskudt skat 2016 715
Udskudt skat ultimo 2016 -12.459
Udskudt skat 2017 Z15
Udskudt skat ultimo 2017 -11.444

Resultatopggrelsen

Nettoomsatning

Nettoomsaetning ved salg af handelsvarer og fzer-
digvarer indregnes i resultatopggrelsen, nér leve-
ring og risikoovergang til keber har fundet sted.
Nettoomszetning ved salg af tjenesteydelser ind-
regnes i resultatopggrelsen, nar levering til kaber
har fundet sted. Nettoomseetning indregnes eks-
klusive afgifter og rabatter i forbindelse med sal-
get og males til dagsveerdien af det fastsatte ve-
derlag.

Accounting policies

Reporting class

The accounting policies applied to these financial
statements are consistent with those applied last
year.

Material errors in previous years

A revaluation of one of the company’s vessels was
made in 2013. It has been found during the year
that the revaluation has been made by mistake,
why it has been reversed in the annual report for
2017. Adjustment of comparative figures for 2016
has been made. The correction has affected the
financial statements thus:

DKK '000
Equity at the beginning of 2016 -31.899
Result 2016 1.534
Equity at the end of 2016 -26.075
Result 2017 1.534
Equity at the end of 2017 -24.541

Book value of ships at the beginning of 2016 -40.483

Depreciation 2016 -2.249
Book value of ships at the end of 2016 -38.234
Depreciation 2017 -2.249
Book value of ships at the end of 2017 -35.985
Deferred tax at the beginning of 2016 -13.174
Deferred tax 2016 L5
Deffered tax at the end of 2016 -12.459
Deferred tax 2017 715
Deferred tax at the end of 2017 -11.444

Income statement

Revenue

Revenue from the sale of manufactured goods and
goods for resale is recognised in the income
statement when delivery is made and risk has
passed to the buyer. Revenue from the sale of
services is recognised in the income statement
when delivery is made to the buyer. Revenue is
recognised net of duties and sales discounts and is
measured at fair value of the consideration fixed.
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Andre driftsindtagter

Andre driftsindtaegter omfatter indtaegter af se-
kundeer karakter set i forhold til virksomhedens
hovedaktivitet.

Ombkostninger til rdvarer og hj=lpematerialer
Omkostninger til ravarer og hjzelpematerialer om-
fatter regnskabsarets forbrug af rvarer og hjzel-
pematerialer efter regulering for forskydning i
beholdninger af disse varer mv. fra primo til ulti-
mo. I posten indgar eventuelt svind og szedvanlige
nedskrivninger af de pdgzldende lagerbeholdnin-
ger.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger, der vedrgrer virksomhedens primaere akti-
viteter, herunder lokaleomkostninger, kontor-
holdsemkostninger, salgsfremmende omkostnin-
ger mv. I posten indgar endvidere nedskrivninger
af tilgodehavender indregnet under omsaetnings-
aktiver.

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager
savel som ombkostninger til social sikring, pensio-
ner o.l. for virksomhedens medarbejdere.

Af- og nedskrivninger

Af- og nedskrivninger af materielle anlaegsaktiver
bestar af regnskabsarets af- og nedskrivninger
opgjort ud fra henholdsvis de fastsatte restvaerdier
og brugstider for de enkelte aktiver og gennemfar-
te nedskrivningstest og af gevinster og tab ved
salg af materielle anlzegsaktiver.

Indtzegter af andre finansielle anlaegsaktiver
Indtzegter af andre finansielle anlsegsaktiver om-
fatter afkast i form af renter, udbytte o.l. af finan-
sielle anlzegsaktiver, der ikke er kapitalandele i

Accounting policies

Other operating income

Other operating income comprises income of a
secondary nature as viewed in relation to the Enti-
ty’s primary activities.

Costs of raw materials and consumables

Costs of raw materials and consumables comprise
the consumption of raw materials and consuma-
bles for the financial year after adjustment for
changes in inventories of these goods from the
beginning to the end of the year. This item in-
cludes shrinkage, if any, and ordinary writedowns
of the relevant inventories.

Other external expenses

Other external expenses include expenses relating
to the Entity’s crdinary activities, including ex-
penses for premises, stationery and office sup-
plies, marketing costs, etc. This item also includes
writedowns of receivables recognised in current
assets,

Staff costs

Staff costs comprise salaries and wages as well as
social security contributions, pension contribu-
tions, etc for entity staff.

Depreciation, amortisation and impairment
losses

Depreciation, amortisation and impairment losses
relating to property, plant and equipment com-
prise depreciation, amortisation and impairment
losses for the financial year, calculated on the
basis of the residual values and useful lives of the
individual assets and impairment testing as well as
gains and losses from the sale of property, plant
and equipment.

Income from other fixed asset investments

Income from other fixed asset investrments com-
prises gains in the form of interest, dividends, etc
on fixed asset investments which are not invest-
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tilknyttede eller associerede virksomheder.

Andre finansielle indt=egter

Andre finansielle indtzegter bestir af modtagne
udbytter o.l. fra andre veerdipapirer og kapitalan-
dele, renteindtaegter, herunder renteindtzegter fra
tilgodehavender hos tilknyttede virksomheder.

Andre finansielle omkostninger

Andre finansielle omkostninger bestdr af renteom-
kostninger, herunder renteomkostninger fra geeld
til tilknyttede virksomheder, nettokurstab vedrg-
rende veerdipapirer, geeld og transaktioner i
fremmed valuta samt amortisering af finansielle
forpligtelser.

Skat

Arets skat, der bestdr af §rets aktuelle skat og
e&ndring af udskudt skat, indregnes i resultatopgg-
relsen med den del, der kan henfgres til arets
resultat, og direkte p& egenkapitalen med den del,
der kan henferes til posteringer direkte p3 egen-
kapitalen.

Balancen

Materielle anlaagsaktiver

Grunde og bygninger, produktionsanleeg, skibe og
maskiner samt andre anleeg, driftsmateriel og
inventar males til kostpris med fradrag af akkumu-
lerede af- og nedskrivninger,

Kostprisen omfatter anskaffelsesprisen, omkost-
ninger direkte tilknyttet anskaffelsen og omkost-
ninger til klarggring af aktivet indtil det tidspunkt,
hvor aktivet er klar til at blive taget i brug. For
egenfremstillede aktiver omfatter kostprisen direk-
te og indirekte omkostninger til materialer, kom-
ponenter, underleverandegrer og Ignninger. For
finansielt leasede aktiver udger kostprisen den
laveste veerdi af dagsveerdien af aktivet og nutids-
vaerdien af de fremtidige leasingydelser.

Indirekte produktionsomkostninger i form af indi-
rekte henfgrbare personaleomkostninger og af-

Accounting policies

ments in group enterprises or associates.

Other financial income

Other financial income comprises dividends etc
received on other investments, interest income,
including interest income on receivables from
group enterprises.

Other financial expenses

Other financial expenses comprise interest ex-
penses, including interest expenses on payables to
group enterprises, net capital or exchange losses
on securities, payables and transactions in foreign
currencies as well as amortisation of financial lia-
bilities.

Tax on profit/loss for the year

Tax for the year, which consists of current tax for
the year and changes in deferred tax, is recog-
nised in the income statement by the portion at-
tributable to the profit for the year and recognised
directly in equity by the portion attributable to
entries directly in equity.

Balance sheet

Property, plant and equipment

Land and buildings, plant and machinery, ships as
well as other fixtures and fittings, tools and
equipment are measured at cost less accumulated
depreciation and impairment losses.

Cost comprises the acquisition price, costs directly
attributable to the acquisition and preparation
costs of the asset until the time when it is ready to
be put into operation. For self-constructed assets,
cost comprises direct and indirect costs of materi-
als, components, subsuppliers and labour costs.
For assets held under finance leases, cost is the
fower of the asset’s fair value and present value of
future lease payments.

Indirect production costs in the form of indirectly
attributable staff costs and amortisation of intan-
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skrivninger pd immaterielle og materielle anlzegs-
aktiver, der er anvendt i fremstillingsprocessen,
indregnes i kostprisen baseret pa8 det medgdede
timeforbrug for det enkelte aktiv.

Renteomkostninger pa 18n il finansiering af frem-
stilling af materielle anleegsaktiver indregnes i
kostprisen, hvis de vedrerer fremstillingsperioden.
Alle gvrige finansieringsomkostninger indregnes i
resultatopggrelsen.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restveerdi efter afsluttet brugstid. Der
foretages linezre afskrivninger, baseret pa fal-
gende vurdering af aktivernes forventede brugsti-
der:

Bygninger 5-20 ar
Produktionsanlaag og maskiner 5 ar
Skibe 5-20 ar
Andre anlaeg, driftsmateriel

og inventar 5 3r

Materielle anlaegsaktiver nedskrives til genindvin-
dingsveerdi, hvis denne er lavere end den regn-
skabsmaessige veerdi.

Kapitalandele i associerede virksomheder
Kapitalandele i associerede virksomheder indreg-
nes og males efter den indre veerdis metode (equi-
ty-metoden). Dette indebaerer, at kapitalandelene
males til den forholdsmeessige andel af virksom-
hedernes regnskabsmassige indre veerdi med
tilleg af uafskrevet goodwill og med fradrag eller
tilleg af urealiserede, forholdsmaessige interne
fortjenester og tab.

Associerede virksomheder med negativ regn-
skabsmeaessig indre vaerdi males til 0 kr. Eventuelle
tilgodehavender hos disse virksomheder nedskri-
ves til nettorealisationsveerdi ud fra en konkret
vurdering. S3fremt modervirksomheden har en
retlig eller faktisk forpligtelse til at daekke den
pagzldende associerede virksomheds forpligtel-

Accounting policies

gible assets and depreciation on property, plant
and equipment used in the development process
are recognised in cost based on time spent on
each asset.

Interest expenses on loans for the financing of the
manufacture of property, plant and equipment are
included in cost if they relate to the manufacturing
period. All other finance costs are recognised in
the income staterment.

The basis of depreciation s cost less estimated
residual value after the end of useful life. Straight-
line depreciation is made on the basis of the foi-
lowing estimated useful lives of the assets:

Buildings 5-20 years
Plant and machinery 5 years
Ships 5-20 years
Other fixtures and fittings, tools and

equipment 5 years

Items of property, plant and equipment are writ-
ten down to the lower of recoverable amount and
carrying amount.

Investments in associates

Investments in associates are recognised and
measured according to the equity method. This
means that investments are measured at the pro
rata share of the associates’ equity value plus
unamortised goodwill and plus or minus unrealised
pro rata intra-group profits and losses.

Associates with negative equity value are meas-
ured at DKK 0. Any receivables from these enter-
prises are written down to net realisable value
based on a specific assessment. If the Parent has
a legal or constructive obligation to cover the lia-
bilities of the relevant associate, and it is probable
that such obligation is imminent, a provision is
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ser, og det er sandsynligt, at denne forpligtelse vil
blive aktualiseret, indregnes en hensat forpligtelse
malt til nutidsvaerdien af de omkostninger, det
skgnnes ngdvendigt at afholde for at afvikle for-
pligtelsen.

Nettoopskrivning af kapitalandele | associerede
virksomheder overfgres i forbindelse med resul-
tatdisponeringen til reserve for nettoopskrivning
efter den indre veerdis metode under egenkapita-
len.

Goodwill opggres som forskellen mellem kostpri-
sen for kapitalandelene og dagsvezerdien af den
forholdsmaessige andel af de overtagne aktiver og
forpligtelser. Goodwill afskrives linezert over den
vurderede brugstid, der fastseettes pa baggrund af
ledelsens erfaringer inden for de enkelte forret-
ningsomrader. Brugstiderne er fastlagt ud fra en
vurdering af, i hvilket omfang der er tale om stra-
tegisk erhvervede virksomheder med en stzrk
markedsposition og langsigtet indtjeningsprofil, og
i hvilket omfang goodwillbelpbet inkluderer tidsbe-
grensede immaterielle ressourcer, som det ikke
har veeret muligt at udskille og indregne som saer-
skilte aktiver. Hvis brugstiden ikke kan skgnnes
palideligt, fastszettes den til 10 3r.

Kapitalandele i associerede virksomheder nedskri-
ves til genindvindingsvaerdi, hvis denne er lavere
end den regnskabsmaessige veaerdi.

Varebeholdninger

Varebeholdninger males til kostpris, opgjort efter
FIFO-metoden, eller nettorealisationsveerdi, hvis
denne er lavere.

Kostprisen omfatter anskaffelsesprisen med tillseg
af hjemtagelsesomkostninger. Kostprisen for
fremstillede varer og varer under fremstilling om-
fatter omkostninger til ravarer, hjselpematerialer
og direkte lgn samt indirekte produktionsomkost-

ninger.

Accounting policies

recognised that is measured at present value of
the costs deemed necessary to incur to settle the
obligation.

Upon distribution of profit or loss, net revaluation
of investments in associates is transferred to Re-
serve for net revaluation according to the equity
method under equity.

Goodwill is calculated as the difference between
cost of the investments and fair value of the pro
rata share of assets and liabilities acquired. Good-
will is amortised straight-line over jts estimated
useful life, which is fixed based on the experience
gained by Management for each business area.
Useful life is determined based on an assessment
of whether the enterprises are strategically ac-
quired enterprises with a strong market position
and a long-term earnings profile and whether the
amount of gooawill includes intangible resources
of a temporary nature that cannot be separated
and recognised as separate assets. If the useful
life cannot be estimated reliably, it is fixed at 10
years.

Investments in associates are written down to the
lower of recoverable amount and carrying amount.

Inventories
Inventories are measured at the lower of cost
using the FIFO method and net realisable value.

Cost consists of purchase price plus delivery costs.
Cost of manufactured goods and work in progress
consists of costs of raw materials, consumables,
direct labour costs and indirect production costs.
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Indirekte produktionsomkostninger omfatter indi-
rekte materialer og lgn, omkostninger til vedlige-
holdelse af og af- og nedskrivninger pd de i pro-
duktionsprocessen benyttede maskiner, fabriks-
bygninger og udstyr samt omkostninger til fa-
briksadministration og ledelse. Finansieringsom-
kostninger indregnes ikke i kostprisen.

Nettorealisationsvzerdi for varebeholdninger opgg-
res som forventet salgspris med fradrag af fardig-
ggrelsesomkostninger og omkostninger, der skal
afholdes for at effektuere salget.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris, der
seedvanligvis svarer til nominel vaardi, med fradrag
af nedskrivninger til imgdegdelse af forventede
tab.

Udskudt skat

Udskudt skat indregnes af alle midlertidige forskel-
le mellem regnskabsmeessige og skattemesssige
veerdier af aktiver og forpligtelser, hvor den skat-
temaessige veerdi af aktiverne opggres med ud-
gangspunkt i den planlagte anvendelse af det en-
kelte aktiv.

Udskudte skatteaktiver, herunder skatteveaerdien af
fremforselsberettigede, skattemaessige underskud,
indregnes i balancen med den vaerdi, aktivet for-
ventes at kunne realiseres til, enten ved modreg-
ning i udskudte skatteforpligtelser eller som netto-
skatteaktiver,

Periodeafgraensningsposter
Periodeafgreensningsposter indregnet under akti-
ver omfatter atholdte omkostninger, der vedrgrer
efterfglgende regnskabsar. Periodeafgreensnings-
poster méles til kostpris.

Likvide beholdninger
Likvide beholdninger omfatter kontante beholdnin-
ger og bankindest3ender.

Accounting policies

Indirect production costs comprise indirect materi-
als and labour costs, costs of maintenance of,
depreciation of and impairment losses relating to
machinery, factory buildings and equipment used
in the manufacturing process as well as costs of
factory administration and management. Finance
costs are not included in cost.

The net realisable value of inventories is calculated
as the estimated selling price less compietion
costs and costs incurred to execute sale.,

Receivables

Receivables are measured at amortised cost, usu-
ally equalling nominal value less writedowns for
bad and doubtful debts.

Deferred tax

Deferred tax is recognised on all temporary differ-
ences between the carrying amount and tax-based
value of assets and liabilities, for which the tax-
based value of assets is calculated based on the
planned use of each asset.

Deferred tax assets, including the tax base of tax
loss carryforwards, are recognised in the balance
sheet at their estimated realisable value, either as
a set-off against deferred tax liabilities or as net
tax assets.

Prepayments

Prepayments comprise incurred costs relating to
subsequent financial years. Prepayments are
measured at cost.

Cash
Cash comprises cash in hand and bank deposits.
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Andre finansielle forpligtelser

Andre finansielle forpligtelser males til amortiseret
kostpris, der saedvanligvis svarer til nominel veer-
di.

Pengestremsopgaorelsen

Med henvistning til Arsregnskabslovens § 86, stk.
4 er der ikke udarbejdet pengestramsopggrelse

Accounting policies

Other financial liabilities

Other financial liabilities are measured at amor-
tised cost, which usually corresponds to nominal
value.

Cash flow statement

With reference to the Danish Financial Statements
Act section 86, 4 cash flow statement have not
been prepared.



