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LedelsespStegning

Bestyrelsen 09 direktionen har dags dato behand-
let og godkendt Srsrapporten for regnskabsEret
01.01.201.8 - 31.12.2018 for Arctic prime Fisheries
Aps.

Arsrapporten aflagges i overensstemmelse med
Srsregnskabsloven.

Det er vores opfattelse, at EBregnskabet glver et
retvisende billede af vlrtsomhedens aktive., p!s-
siver og finansielle stilliog pr. 31.12.2018 samt af
resulfatet af virksomhedens aktiviteter 09
pengestromme for regnskabs5ret O1.0I.2OlB -
31-12.2018.

Ledelsesberetnlngen hdeholder efter vores opfat-
telse en retvisende redeggrelse for de forhold,
beretningen omhandler.

ArsrEpporten indstilles
godkendelse.

til generalforsamlingens

Qaqortoq, den 20.06.2019

z.i:.rrc€4j.<.a
Direktion

Malakias Jens Daniel Andreas-
sen

loha

Statement by Management
on the annual repotA
|he Boad of DlrecTots and dle Executive Boad
have today consldered aod apprcved the annuat
report of Arcuc prime Fisheies ApS br the
tioancial year 01.Ot.ZO1O - 31.12.2018.

The annual rcprt ls preseated in adardance wtth
the Greenlandic FiDancial Sbtements M.

In our opinlon, the financial statemen9 give a true
and fair view ol the Enttty.s frnanciat positioo at
31.12.2078 and of the resuls of its operationsnd
cash flows for the 61"rr1u1 yeat O7-O1.2Org _

i1.12.2018.

We believe that the manaEemeot commentary
conbins a fair rcview gf the affats and conditions
refefied to theJeln.

We fecommend the anoual rcport for adoption at
the Anaual ceneal Meeting.

forma
Gudmudur Kri
ne5tformand

stja

/.-
-- 1,.2 z4aL.{* t' 1; - - n'

Malakias Jens Daniel Andreas-
5en

E n

Henfzar Petersen

Magnus Helgi Arnason
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Den uafhængige revisors 
revisionspåtegning 

 

Independent auditor's 
report 

 

 

Den uafhængige revisors revisionspåtegning / Independent auditor's rep ort  

Til kapitalejerne i Arctic Prime Fisheries ApS  
To the shareholders of Arctic Prime Fisheries 
ApS 

 

 
Konklusion med forbehold  Qualified opinion 

Vi har revideret årsregnskabet for Arctic Prime 

Fisheries ApS for regnskabsåret 01.01.2018 - 

31.12.2018, der omfatter resultatopgørelse, ba-

lance,egenkapitalopgørelse, pengestrømsopgørelse 

og noter, herunder anvendt regnskabspraksis. 

Årsregnskabet udarbejdes efter årsregnskabslo-

ven. 

 

 

Det er vores opfattelse, at årsregnskabet bortset 

fra den mulige indvirkninger af det forhold, der er 

beskrevet i ”Grundlag for konklusion med forbe-

hold”, giver et retvisende billede af selskabets 

aktiver, passiver og finansielle stilling pr. 

31.12.2018 samt af resultatet af selskabets aktivi-

teter og pengestrømme for regnskabsåret 

01.01.2018 - 31.12.2018 i overensstemmelse med 

årsregnskabsloven.  

 We have audited the financial statements of Arctic 

Prime Fisheries ApS for the financial year 

01.01.2018 - 31.12.2018, which comprise the 

income statement, balance sheet, statement of 

changes in equity, cash flow statement  and notes, 

including a summary of significant accounting poli-

cies. The financial statements are prepared in 

accordance with the Greenlandic Financial State-

ments Act. 

In our opinion, except for of the matter described 

in the Basis for qualified opinion section, the 

financial statements give a true and fair view of 

the Entity’s financial position at 31.12.2018 and of 

the results of its operations and cash flows for the 

financial year 01.01.2018 - 31.12.2018 in accord-

ance with the Greenlandic Financial Statements 

Act.  

 
Grundlag for konklusion med forbehold  Basis for qualified opinion 

Der er i balancen pr. 31.12.2018 indregnet 

udskudt skatteaktiv med 43 m.DKK. Vi har ikke 

modtaget dokumentation for, at det udskudte 

skatteaktiv kan udnyttes inden for 5 år og tager 

derfor forbehold for værdien af det indregnede 

udskudte skatteaktiv.  

Vi har udført vores revision i overensstemmelse 

med internationale standarder om revision og de 

yderligere krav, der er gældende i Grønland. Vores 

ansvar ifølge disse standarder og krav er nærmere 

beskrevet i revisionspåtegningens afsnit ”Revisors 

ansvar for revisionen af årsregnskabet”. Vi er uaf-

hængige af selskabet i overensstemmelse med 

internationale etiske regler for revisorer (IESBA’s 

Etiske regler) og de yderligere krav, der er gæl-

dende i Grønland, ligesom vi har opfyldt vores 

øvrige etiske forpligtelser i henhold til disse regler 

og krav. Det er vores opfattelse, at det opnåede 

 Deferred tax asset has been recognized in the balance 
sheet as per 31.12.2018 with 43 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.  

We conducted our audit in accordance with 

International Standards on Auditing (ISAs) and 

additional requirements applicable in Greenland. 

Our responsibilities under those standards and 

requirements are further described in the Auditor’s 

responsibilities for the audit of the financial 

statements section of this auditor’s report. We are 

independent of the Entity in accordance with the 

International Ethics Standards Board of 

Accountants' Code of Ethics for Professional 

Accountants (IESBA Code) and the additional 

requirements applicable in Greenland, and we 
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Den uafhengige revisors
revisionsp6tegning

revisionsbevis er tilstrakkeligt og egnet som
grundlag for vores konklusion med forbehold.

Ledelsens ansvar for ersregnskabet

Ledelsen har ansvaret for udarbejdelsen af et 5rs-
regnskab, der giver et rewisende billede i over-
ensstemmelse med Ersregnskabsloven. Ledelsen
har endvidere ansvaret for den interne kontrol,
som ledelsen anser for nodvendig for at udarbejde
et Srsregnskab uden vEsentlig fejlinformation,
uanset om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af Srsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at fort-
satte driften, at oplyse om forhold vedrorende
fortsat drift, hvor dette er relevant, samt at udar-
bejde Srsregnskabet pE grundlag af regnskabs-
princippet om fortsat drift, medmindre ledelsen
enten har til hensigt at likvidere selskabet, indstille
driften eller ikke har andet realistisk alternativ end
at gore dette.

Revisors ansvar for revisionen af
6rsregnskabet
Vores mEl er at opna hoj grad af sikkerhed for, om
Srsregnskabet som helhed er uden vasenUig fejl-
information, uanset om denne skyldes besvigelser
eller fejl, og at afgive en revisionsp5tegning med
en konklusion. HOj grad af sikkerhed er et hojt
niveau af sikkerhed, men er ikke en garanti for, at
en revision, der udfores i overensstemmelse med
internationale standarder om revision og de yder-
ligere krav, der er geldende i Gronland, altid vil
afdEekke vesentlig fejlinformation, n8r sSdan fin-
des. Fejlinformation kan opstS som folge af besvi-
gelser eller fejl og kan betragtes som vesentlige,
hvis det med rimelighed kan forventes, at de en-
keltvis eller samlet har indflydelse pE de gkonomi-

have fulfilled our other ethical responsibilities in
accordance with these requirements. We believe
that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for
our qualified opinion.

Management's responsibilities for the
financial statements
Management is responsible for the preparation of
financial statements that give a true and fair view
in accordance with the Greenlandic 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, Manage-
ment is responsible for assessing the Entityb abil-
ity to continue as a going concern, for disctosing,
as applicable, malters related to going concern,
and for using the going concern basis of account-
ing in preparing the financial statements unless
Management either intends to liquidate the Entity
or to cease operations, or has no realistic alterna-
tive but to do so.

4

Independent auditor's
report

Auditor's responsibilities for the audit of the
financial statements
Our objectives are to obtain reasonable assurance
about 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 opinion. Reasonable assurance is
a high level of assurance, but is not a guarantee
that an audit conducted in accordance with ISAs
and the additional requirements appticable in
Greenland will always detect a material misstate-
ment when it exists, Misstatements can arise from
fraud or error and are considered materiat if, indi-
vidually or in the aggregate, they could reasonably
be expected to influence the economic decisions of
users taken on the basis of these financial
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ske beslutninger, som regnskabsbrugerne traffer
p3 grundlag af Srsregnskabet.

Som led i en revision, der udfgres i overensstem-

melse med internationale standarder om revision

og de ydedigere krav, der er g;eldende iGronland,
foretager vi faglige vurderinger og opretholder
professionel skepsis under revisionen. Herudover:

Identificerer og vurderer vi risikoen for vee-

sentlig fejlinformation i Srsregnskabet, uanset

om denne skyldes besvigelser eller fejl, ud-

former og udforer revisionshandlinger som

reaktion pE disse risici samt opn:r revisions-

bevis, der er tilstrakkeligt 09 egnet til at
danne grundlag for vores konklusion. Risikoen

for ikke at opdage vasentlig fejlinformation
for5rsaget af besvigelser er hojere end ved

vasentlig fejlinformation for8rsaget af fejl,

idet besvigelser kan omfatte sammensver-
gelser, dokumentfalsk, bevidste udeladelser,

vildledning eller tilsidesattelse af intern kon-

trol.

Independent auditor's
report

As part of an audit conducted in accordance with
ISAS and the additional requirements applicable in
Greenland, we exercise professional judgement

a nd ma i nta i n professional scepticism throug hout
the audit. We also:

Identify and assess the risks of material mis-

statement of the financial statements,
whether due to fraud or error, design and
pefform audit procedures responsive to those

risks, and obtain audit evidence that is suffi-
cient and appropriate to provide a basis for
our opinion. The risk of not detecting a mate-

rial misstatement resulting from fraud is
higher than for one resulting from error, as

fraud may involve collusion, forgery, inten-
tional omissions, misrepresentations, or the

override of internal control.

Opn8r vi forstEelse af den interne kontrol med

relevans for revisionen for at kunne udforme

revislonshandlinger, der er passende efter
omstendighederne, 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 reg nskabsmassige skon og til-
knyttede oplysninger, som ledelsen har udar-

bejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse af
Srsregnskabet pE grundlag af regnskabsprin-

cippet om fortsat drift er passende, samt om

der p3 grundlag af det opnEede revisionsbevis

er vasentlig usikkerhed forbundet med begi-

Obtain an understanding of internal control
relevant to the audit in order to design audit
procedures that are appropriate in the cir-
cumstances, but not for the purpose of ex-
pressing an opinion on the effectiveness of
the Entity's internal control.

Evaluate the appropriateness of accounting
policies used and the reasonableness of ac-
counting estimates and related disclosures

made by Management,

Conclude on the appropriateness of Man-

agement's use of the going concern basis of
accounting in preparing the financial
statements, and, based on the audit evi-
dence obtained, whether a material uncer-

statements,
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venheder eller forhold, der kan skabe betyde-

lig Wivl om selskabets evne til at fortsatte
driften. Hvis vi konkluderer, at der er en ve-
sentlig usikkerhed, skal vi ivores revisionspS-

tegning gore opmarksom pE oplysninger her-

om i Srsregnskabet eller, hvis s8danne oplys-

ninger ikke er tilstrakkelige, modificere vores

konklusion. Vores konklusioner er baseret pE

det revisionsbevis, der er opn8et frem til da-

toen for vores revisionspSteg ning. Fremtidige

begivenheder eller forhold kan dog medfore,

at selskabet ikke langere kan fortsatte drif-

ten,

Tager vi stilling til den samlede prasentation,

struktur og indhold af Srsregnskabet, herun-

der noteoplysningerne, samt om

Srsregnskabet afspejler de underliggende

transaktioner o9 begivenheder pE en s3dan

m5de, at der gives et retvisende billede heraf.

Independent auditor's
report

tainty exists related to events or conditions

that may cast significant doubt on the Enti-

ty's ability to continue as a 9oin9 concern. If
we conclude that a material uncertainty ex-

ists, we are required to draw attention in our

auditor's report to the related disclosures in

the financial statements or, if such disclo-

sures are inadequate, to modify our opinion,

Our conclusions are based on the audit evi-

dence obtained up to the date of our audi-

torS report. However, future events or condi-

tions may cause the Entity to cease to con-

tinue as a going concern,

Evaluate the overall presentation, strudure
and content of the financial statements, in-

cluding the disclosures in the notes, and

whether the financial statements represent

the underlying transactions and events in a
manner that gives a true and fair view.

Vi kommunikerer med den overste ledelse om

bl.a. det planlagte omfang og den tidsmeessige

placering af revisionen samt betydelige revlsions-

massige observationer, herunder eventuelle bety-

delige mangler i intern kontrol, som vi identificerer

under revisionen,

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om Srsregnskabet omfatter ikke

ledelsesberetningen, o9 vi udtrykker ingen form

for konklusion med sikkerhed om

ledelsesberetningen.

I tilknytning til vores revision af Srsregnskabet er

det vores ansvar at lese ledelsesberetningen og i

den forbindelse overveje, om ledelsesberetningen

er vasentligt inkonsistent med Srsregnskabet eller

vores viden opnget ved revisionen eller pE anden

mSde synes at indeholde vEesentlig

We communicate with those charged with govern'

ance regarding, among other matters, the planned

scope and timing of the audit and significant audit

tindings, including any significant deficiencies in

internal control that we identify during our audit.

Statement on the management commenary

Manaqement is responsible for the management

commentary.

Our opinion on the financial statements does not
cover the management commentary, 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 commentary and, in doing so,

consider whether the management commentary is

materially inconsistent with the financial

statements or our knowledge obtained in the audit

6
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Ledelsesberetning
Management commentary

2014
DKK'OOO

2017
DKK'OOO

2016
DKK'OOO

2015
DKK'OOO

2014
DKK'OOO

Hoved- og nOgletal
Financial highlights

Hovedtal

Nettoomsatning

Bruttoresultat

253.832 244.762 242.L63 193.260 7t7 .740

t65.216 t23.64t 10 5. 551 99.541 47.497

59.6 3 3 22.6tO (r2.72e)

(22.3LO) (4.989) (32.0s3) (42.420) (40.09s)

t7 ,47 7 72.077 (21.870) (2e.088) (40.131)

250.497 463.061 524.264 595.571 495.565

7.188 138.0 09 5.898 706.232 97.573

(r47.s42) (16s.013) (177.030) (727.ss2) (e8.46s)

30.40 5 (1.146) (6.327) 31.93 5 (32.706)

222.340 5t.7 04 (s.s83) (106.2s5) (23.731)

(246.769) (42.s77) 9.5 35 87.856 56.591

Nrgletal
Ratios
Bruttomargin (o/o)

Soliditetsgrad (o/o)

Equity rano (o/o)

65,1

(s8,e)

)u,b

(3s,6)

Hoved- og nrgletal
Hoved- og nogletal er deftneret og beregnet i overensstemmelse med
Den Danske Finansanalytikerforeninqs geldende version al "Anbela-
ling€r & Nogletal-.
Xrgletal 3€r€gningsform€l

B.uttomargin (%) Bruttoresultat x 100
NettoomsEtoang

43,6 51,5 40,5

(19,9)(33,s) (2t,4)

Financial highlights
nnan.ial highlights are dellned an<l .nlculated in aeodan@ with the
cuffent version ol "Recommendations & Ratios" issued by the Danish
Society ot Financial Analysts-
Rztios C.lculauon fonula

Gross ptufrt x 1OO

Soliditetsq.ad (%) Eo€nkaoital x r0O
Samlede aktive.

Eouity x l0O

Driftsresultat
Opelating profrUlass

Resultat af finansielle
poster

Arets resultat
ProfiUloss ,or the year

Samlede aktiver
IobI assets

Investeringer i mate-
rielle anlegsaktiver
Investnents in plopert, plant

Egenka pita I
ESuity

Pengestromme fra
driftsaktivitet
Czsh flows ftom (used in)

Pengestromme fra
investeri ngsaktivitet
Cash flows lrom (used in)

Pengestromme fra
finansieringsaktivitet
cash nows nom fused in)
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Ledelsesberetning
Itanagement commentary
I{rgletal udtrykker

Bruttomargln
Vkkomhedens driitsmassige geanng.

Soliditetsgrad
Virksomhedens finansielle sryrke.

The entit/'s operatlng gea.ing

The financial sarength of the entity.
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Ledelsesberetning 

 Hovedaktivitet

Selskabets formål er at drive fiskeri, forarbejdning 
af fiskeproduker, samt handel af disse i Grønland. 

 Udvikling i aktiviteter og økonomiske forhold 

Selskabets resultat viser et overskud på 17.471 
t.DKK mod et overskud på 12.017 t.DKK i 2017.

Årets resultat anses som tilfredsstillende. 

Selskabet har pr. 31.12.2018 en negativ egenka-
pital på 147.542 t.DKK og derved har selskabet 
tabt selskabskapitalen.  

 Forventet udvikling 

Ledelsen forventer, at driften fortsat forbedres. 
Selskabet er blevet tildelt ekstra 1.800 tons i 
torskekvote i Østgrønland ift. 2018, samt en stabil 
andel af de pelagiske kvoter i Grønland, hvilket vil 
forbedre både driftsresultatet og resultat før skat.  

Ligeledes forventes det, at aktiviteterne i Nanorta-
lik er meget gunstige, da selskabet har en større 
mængde af landingspligtige kvotemængder end 
tidligere år.   

 Væsentlige forudsætninger og usikre faktorer 

Selskabets resultater har været positive de sene-
ste år. Via flere kvoter til selskabet og forventnin-
gen om generelt øgede kvoter for torsk i Østgrøn-
land, er selskabets fremtidsudsigter positive.  

Selskabets långiver har endvidere tilkendegivet 
fortsat finansiel støtte og der er dermed ingen 
grund til at tro,  at Arctic Prime Fisheries fremtid 
ikke for fortsættende.  

  

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 shows a profit of 17,471 

kDKK against a profit of 12,017 kDKK in 2017.  

The result is considered satisfactory. 

The company has a negativ equity of 147,542 
kDKK per 31.12.2018 and thereby the company 
has lost its share capital. 

Outlook 
Management expects the operation to continue to 
improve. An extra 1,800 tons of cod quota has 
been granted in Eastgreenland, as compared to 
the year 2018, and stable quota shares in the 
pelagic quotas in Greenland, which will improve 
both EBITDA and EBT.  

Also it is expected, that the operations in Nanorta-
lik will improve considerable since the Company 
has more quota to be landed than  in previous  
years. 

Material assumptions and uncertainties 
The operation has been improving every year for 
last few years. With more qouta and the expection 
that the annual cod qouta in east Greeenland will 
increase, the prospects for the Company looks 
positive. 

Furthermore the lender as issued a letter of sup-
port, securing the Company’s ability to continues 
its operations. 
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Ledelsesberetning

Begivenheder efter balancedagen

Der er fra balancedagen og frem til i dag ikke ind-

tr;dt forhold. som forrykker vurderingen af
3 rsra p po rten .

Management commentary

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 repoft.
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ResultatoPgorelse for 2O 18
Income statement for 2Or8

Nettoomsaetning

Andre driftsindtagter
Othet o@tating income

omkostninqer til ravarer og hjelpematerialer
CosE of Gw mal€rials a,fl @nsumables

Andr€ eksteme omkostninger
Otler atefial exqensg

Bruttoresultat

Personaleomkostninger

Af- oo nedskrivninger
De prea-ation, amorttsation and tmPai me nt losses

Driftsresultat
Operating Prcfttlors

Resultat for skat
Profit/loss beforc tax

Skat af Srets resultat
Tax on prcnvloss lor the Yea'

lrets resultat
Ptotia/loss for the la.r

Note
Notes

2014
DKK .OOO

20L7

DKK 'OOO

1

253.832

76.819

(47.335)

(118.040)

244.16?

18.985

(43. s61)

(95.945)

165.276 123.541

2

3

(79.408)

(26.235)

(7s.524)

(25.507)

59.633 22.61o

( 11. s79 )

102 127

4.421 1.064

( 1s.2s4) (6.77 4)

t7.621

( 19.8s2 ) (s.604)

17.471 t2.oL7

0
Indtagter af kapitalandele i associerede virksomheder
tn6ne lrom inv6tmenl5 ]n aseoates

Indteegter af andre finansielle anlaegsaktiver
ln(r,fie trom other fixed asset investments

Andre finansielle indtagter
Other finanoal incorne

Andre finansielle omkostninger
O th e r fr na nci a I e rO e nses

4

5

37.323

6

7
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Balance pr. 31.12.2O18
Balance sheet at 37.72.2o14

Grunde og bygninger

Produktionsanlag og maskiner
Plant and nachinery

Skibe
Ships

Andre anlag, driftsmateriel og inventar
Othct frxtures and fiftings, bols dnd equipmenl

Materielle anlagsaktiver
?ropeny, plant and equiPment

Kapitalandele i associerede virksomheder
InvesttnenB in assodates

f ilgodehavender hos associerede virksomheder
Recei tables trcm a ssoai ates

Finansielle anlegsaktiver
f i xed assea i nvestm e nts

An lagsaktiver
Fixed assets

REvarer og hjelpematerialer
Raw mateials an<! consufiables

varebeholdninger

Tilgodehavender fra salg og tjenesteydelser

Tilgodehavender hos associerede virksomheder
Receivables from associates

Note 2018
DKK'OOO

3.346 2.4t7

3.343 1.889

260.559

2.9 50 2.543

9

10

11

4.964

42

0

0

4,964 42

267.450

26.OL7 31.219

26.O17 31.219

10.069

7 4.363

43.383

442

6.\79

73.792

6 3.23 5

26s

96569

Udskudt skat

Andre tilgodehavender

PeriodeafgransningsPoster

Tilgodehavender

Andre vardipapirer og kapitalandele

12a.3 26 144.436

50 0

vardipapirer og kapitalandele o

Othe. investntents

50

55.517

8 55.1s6 267,4.JIJ

70.L20

20L7

DKK 'OOO
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Balance pr. 31.12.2018
Balance sheet at 31,72.2O7a

Likvide beholdninger
cash

Omsatningsaktiver
Curert assets

Aktiver
Assets

2s,9A4 19.9 s6

14o.377 19 5.611

250.497 453.061
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Balance pr. 31.12.2018
Balance sheet at 37.72.2O78

Virksomhedskapital

overfort overskud eller underskud

Egenkapita!
Equity

Anden geeld

Langfristede galdsforpli gtelser
Non-cuftnt liabilities other than orcvisions

Kortfristet del af langfristede gEldsforpligtelser
Cuffent porbon of long'term liafilides other than provisions

Bankqeld

Leverandorer af varer og tjenesteydelser

Gald til tilknyttede virksomheder
Payables to gtoup enterqrises

Anden geld

Kortfristede gEldsforPligtelser
Current liabilities othe. than Provisions

Galdsforpligtelser
Liabilities othet than Provisions

Passiver
Equity and liabilities

Eventualforpligtelser
Contingent liabil ities

Pantsetninger og sikkerhedsstillelser
Asszts darge.l and co ateral

Transaktioner med nartst8ende parter
TransactjdE with rclated garties

Note 2018
DKK'OOO

72

13

13

16

t7

725

G47.667) ( 16s.138)

(147,s42)

359.136 571.t73

3 s9.13 6 57L,173

6.5 23 30.000

7t 19

6.0 51 8.963

10.684

26.259 7 .235

3a.903 56.901

39a,039 62A,O74

250.497 453.061

0

18

( 165.013)

2017
DKK 'OOO

1,25
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Eqenkapitalopgsrelse for 2O18
sitement of Zhanges in equity for 2078

Egenkapital primo
Equity beginnlng ol Yeat

Arets resultat
PtofiVloss for the Year

Egenkapital ultimo
Equity end ol Year

virksom-
hedskapi-

tal

DKK 'OOO

I alt
lotzl

DKK 'OOO

t25 (16s.138)

t7.471

( 15s.013)

77.4710

125 $47.667't L47 )

Overfort
overskud
eller un-
derskud

DKK 'OOO
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PengestromsoPgorelse for 2018
Cash ftow statement for 2078

Driftsresultat
Ope.atjng Profiul6s

Af- og nedskrivninger
Amortisatlon, depreciation and impairment losses

Nedskrivninger af omsetningsaktiver
Wdtedowns of @n'ent asseB

lEndringer i arbejdskaPital
wo*ing caqltal changes

Penoestrrmme vedrrrende primer drift
Cash-flow lron ordinary operating .catti'ies

Modtagne fi nansielle indtegter
Financial income received

Betalte flnansielle omkostninger
Financial in@ne Paid

Andre pengestromme vedrorende drift
Other ca;h flows from opetating activities

Pengestromme vedrrrende drift
Cash f,ows from operatirrg activities

Kob mv. af materielle anlagsaktiver
kqutittoa etc of P.oPertY, plant and 

'quiPnent
salg af materielle anlagsaktiver
Sate ot propetty, glant and eguipment

Kob af finansielle anleegsaktiver
Aquisition ot frxed asset investments

udtEn

Modtagne afdrag
Repayfients .ecetved

Pengestromme vedrrrende investeringer
Cash flows fto,n invasaiag activities

afdrag pB l5n mv.
Repayrnents ot loans etc

optagelse af gald til tilknyttede virksomheder
In@ren.€ of debt to gtoup enterprises

Tilbagebetaling af gEeld tll tilknyttede virksomheder
Rer tmcnt of debt to gtoup enterprises

Pengestrgmme vedrrrende finansiering
Cash tlo$ t on linanclng acnvialeg

Transport
To be canied fotsard

l4

15

59.633

26.235

201

(2r4.933)

22.6LO

26.507

0

(4s.274)

2018

DKK'OOO

20t7
DKK .OOO

41.136

2.O93

(1s.2s4)

2.430

3.843

1.185

0

(6.t74)

30.405 ( 1.146)

(7.188)

246.O79

0

( 16.5s 1)

0

(138.009)

202.llL

(42)

(19.902)

7 .546

222,340 5L.704

(23s.514)

0

( 11.2ss)

5.976

(246,7691 (42'577\

7.981

Note

(s3.261)

10.684

0
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PengestromsoPgorelse for 20 18
cash flow statement for 2078

Transport

Endring i likvider
,ncrease/dectease in cash and cash equivalents

Likvider primo
Cash d t cash equivalents beginning of vear

Likvider ultimo
Cash aad cash equivatents crrct of yeer

Note
lYotes

5.976

5,976

79.937

25.913

7.981

7.981

11.956

19,937

2018
,OOODKK

20L7
'OOODKK



19Arctic Prime Fisheries ApS

Noter
/Votes

1. Andre driftsindtEgter
t. Othor operating lncofio

Andre driftsindtagter omfatter indteegter af sekundeer karakter set i forhold til virksomhedens hovedaktivi-

tet, herunder gevinster og tab ved salg af materielle anlagsaktiver'

other operating income comprises income of a secondary nature as viewed in relation to the Entity's prima-

ry activities, including gains and losses from the sale of property, plant and equipment'

2014
DKK'OOO

20L7
DKK 'OOO

2. Personaleomkostninger

Gager og lonninger 73.214 6a.676

Pensioner 7.297 1.110

Andre personaleomkostninger 4.893 5.738

79.404 75.524

Gennemsnitligt antal fu ldtidsansatte medarbejdere
average number ot em,loYees

tL4

Ledelses-
vederlag

2014
DKK'OOO

Ledelses-
vederlag

20,.7
DKK .OOO

3.220 1.194
Samlet for ledelseskategorier
Total afiount for management catego.ies

3.220 1.194

3. Indtagter af kapitatandele i associerede virksomheder
3- ,n@ne hon tnyest',srts ,, assoctr tas

Der er i regnskabs;ret indregnet en nedskravning pE tilgodehavender hos associeret virksomhed pB ff'S:Z

I.DKK svarende til den negative egenkapital hos den associerede vlrksomhed. Kapitalandel pB 4Z t'DKf er

ligeledes nedskrevet til 0 DKK'

Dtnho the llnancial year, ah imgalnnent loss ot tt.537 kDKK was reconized on r*eivabtes from assodate' equivalent to the negatlve equitv crt the

;:;;";; ;;;;;;;.4;i;;;; caAd stek invesunents in assxiates of 42K oKK has at been wri'ten ctown to o DKK'
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Noter
Notes

4. Andre finansielle indtagter
4. other tinancial incone

Finansielle indtegter fra associerede virksomheder
Finanoal in@me f.om associates

Renteindtagter i 6vri9t
Other in€rcst income

Valutakursreguleringer
Exchange Gte aaljustments

5, Andre finansielle omkostninger
5. Othe. fi, a nci a I exPenses

Renteomkostninger i 6vri9t

Valutakursreguleringer
E xcha nge rate adiustnents

Ovrige fi nansielle omkostninger
oah.r fnanoal expens.s

6. Skat af erets resultat
6. tax on profit/ross for the Yezr

Endring af udskudt skat
Change in deferred tax

7. Forslag til resultatdisponering
7. Proposed disaribution ol Profitl,oss

overf6rt resultat

2014
DKK'OOO

0 t.064

1.991

2.430

0

0

1.054

2014
DKK'OOO

2017
DKK 'OOO

L5.234

0

20

6.t7 4

0

0

6,L7 4

20L7
DKK 'OOO

19.8 52 5.604

5.604

2014

DKK'OOO

20L7

DKK'OOO

77 .47 | 12.o77

17.471

20L7
DKK .OOO

4.42L

ls,254

2014
DKK'OOO

19.a52

12.o17
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Noter
,Votes

8. Materielle anlagsaktiver
8, Propedy, plant and equlpmeat

Kostpris primo
Cost beginning ot yea.

Tilgange

Afgange

Kostpris ultimo

Af- og nedskrivninger primo
Dcprccianon and impaiflnent losses beqinning

Arets afskrivninger
Dep.eciatio,l fd the yedr

Tilbagefgrsel ved afgange
Reversal reg adi n9 d is posa ls

Af- og nedskrivninger ultimo
DepreciatioD and impairment losses end

Regnskabsmassig vardi ulti-
mo
Cardins amountend of year

DKK 'OOO DKK'OOO DKK'OOO

Grunde og
bygninger

Produkti-
onsanlaeg
og maski-

ner Skibe

Andre an-
leg, drifts-
materiel 09

inventar
and iittings,

DKK 'OOO

3.052

1.550

2.972

2.323

3 31.071

1.981

0 (277.342)

3.89 3

7.334

( 148)0

4.602 5.295 s.o79

(63s)

( 621)

( 1.083) (7 O.s1,2)

(B6e) (23.9o4)

94.223

( 1.3s0 )

(841)

620 0

( 1.2s6) ( 1.9s2) (193) (2.129.)

3.346 3.343 2.95 0

55.710

55,5t7
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Noter

9. Finansielle anlegsaktiver
9. Fixed asset investments

Kostpris primo
Cost beginning of year

Tilgange

Kostpris ultimo

Arets nedskrivninger
Impairment losses tor the year

Nedskrivninger ultimo
,mpairment losses end ot yeat

Regnskabsmassig vardi ultimo
Ca.rying amouDt end of year

Kapitalandele i associerede virksomheder omfatter: :

InvesundB in associaEs comqrise::

Qaqortoq Fish ApS

Kapital-
andele i
associe-

rede virk-
somheder

DKK 'OOO

42

0

0

16.501

16.501

(42) (11.s37)

(42) (11.5!Z)

o

Hjemsted
Rets-
form

Qaqortoq ApS 33

,Votes

Tilgode-
havender
hos asso-

cierede
virksom-

heder

DKK 'OOO

42

4,964

Ejer-
andel

Equity

o/o
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Noter

Materielle anlegsaktiver
Prope.ty, plant and equipmerlt

BB4 16.041

Finansielle anlagsaktiver
Fixed asset investments

3.682

Tilgodehavender 732 668

Fremfgrbare skattemeessige underskud
Tax losses caiied lorward

3 8.085 2.O77

Andre fradragsberettigede midlertidige forskelle
Other deductible temporary diflerences

0 44.449

63.235

Bevagelser i eret
Changes during the year

Primo
Beginning of year

63.23 5

Indregnet i resultatopgorelsen
Recognised in the incorne statement

( 19.8s2)

Ultimo 43.3a3

11. PeriodeafgrEnsningsposter

periodeafgrEnsningsposter best8r af forudbetalte omkostninqer vedrorende kommende reqnskabs5r.

Prcpayments consist of prepaid con rcgarding furure tinandal yea6.

1O. Udskudt skat
70. Deferrcd aax

12. Virksomhedskapital
t 2. Co nt.ib uted capi ta I

ordinere aktier
Ordinary shares

Antal

Number

2018
DKK 'OOO

2tJL7
DKK 'OOO

Bogfort
parivardi
Recorded
par value

DKK 'OOO

0

Petydende
vardi

Par value

DKK

725 100 0 725 725

125 t25

/Votes

43.343

Nominel
v:erdi

Nominal
value

DKK ,OOO

L25
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Noter
AIotes

13. Langfristede galdsforplig-
telser
13. Non-.urrena liabilities otherthan p.o-

Anden geld

Forfald in-
den for 12

mineder
2014

Due within ,2
months 20rA

Forfald in-
den for 12

mlneder
20L7

Oue within 72

Forfald ef-
ter 12 me-

neder

DKK'OOO DKK 'OOO DKK'OOO

6.523 30.00 0 332.548

30.000 359.136 332.544

2018
DKK'OOO

14. Endring i arbejdskapital
,4. Change in workang capital

lEndring i varebeholdninger
I nctea sq d ecre a s e i n i n v e n tor i e s

5.202 g.L2r)

Endring i tilgodehavender
Increase/ decrease in recei va bles

(3.372) 4.713

Endring i leverandorgeld mv
Increase/decrease in trade payables etc

16. 1 11 (34.63 0 )

Andre andringer (62.874) ( 11.236)

(44.933) (4s,27 4)

15. Andre pengestrrmme vedrorende drift
,5. Other r.ash flows frpm ope.ating activities

Andre pengestromme vedrorende drift omfatter valutareguleringer.

Other cash llows lrom operating activities indudes curency adjustments.

16. Eventualforpligtelser
76. Co nti ngent lia bilities

Arctic Prime Fisheries ApS har overfor associeret virksomhed afgivet stotteerklering der omfatter at der vil

blive tilfgrt den fornodne likviditet for at opretholde selskabet drift oq forpligtelser.

A!.tic pime Fishenes ApS has prcvided a letter of comfort an declaration to associad company that includes the necessary tiquity to maiftain
operations a nd liabi lities.

Restg.eld
efter 5 er

DKK 'OOO

359.136

6.5 23

20,.7
DKK 'OOO



Arctic Prime Fisheries ApS 25

Noter
lvotes

17. Pantsatninger og sikkerhedsstillelser
,7. Asse6 charged and co ateral

Til sikkerhed for gEld til Statens Administration er det deponeret nom. 4OO t.DKK i skib.

Den .egnskabsmEssig v-rdi af pantsat skib udgor 3.325 t.DKK

Pledge of debt to StaEns Administation is deposiEd nom. 4OO kDKK in ship.

The ca.rying amount of the pledged ship amounts to 3,325 kDKK.

18- Transaktioner med n:ertsteende parter
78, fransactions with ,elated parties

I Srsrapporten oplyses alene transaktioner med nertst8ende parter, der ikke er gennemfort p3 markedsvil-
k8r. Der er ikke gennemfort s5danne transaktioner i regnskabs5ret.
Only rclated party transadions not conduded on an am's length basis are disclosed in the annual repott. I'lo such transactions have been conducted
in lhe tinancial year.



Arctic Prime Fisheries Aps 26

Anvendt regnskabspraksis Accounting policies

Regnskabsklasse

Arsregnskabet er aflagt efter samme regnskabs-
praksis som sidste 3r.

Generelt om indregning og maling
Aktiver indregnes i balancen, nEr det som folge af
en tidligere begivenhed er sandsynligt, at fremtF
dige okonomiske fordele vil tilflyde virksomheden,
09 aktivets verdi kan m5les p8lideliqt.

Forpligtelser indregnes i balancen, n8r virksomhe-
den som folge af en tidligere begivenhed har en
retlig eller faktisk forpligtelse. og det er sandsyn-

ligt, at fremtidige okonomiske fordele vil fragE
virkomheden, og forpligtelsens vardi kan m8les
pitiaetigt.

Ved forste indregning mEles aktiver og forpltgteF
ser til kostpris. MEling efter forste indregning sker
som beskrevet for hver enkelt regnskabspost ne-

denfor.

Ved indregning og miling tages hensyn til forudsi-
gelige risici og tab, der fremkommer, inden

Srsmpporten aflaegges, og som be- eller afkrafter
forhold, der eksisterede p3 balancedagen.

I resultatopgorelsen indregnes indtaegter, i takt
med at de indtjenes, mens omkostninger indreg-
nes med de belob, der vedrorer regnskabs8ret.

Reporting class

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

Recog n ition a nd measu rement
Assets are recognised in the balance sheet when it
is probable as a result of a prior event that future
economic benefits will flow to the Entity, and the
value of the asset can be measured reliabty,

Liabilities are recognised in the balance sheet
when the Entity has a legal or constructive obliga-
tion as a result of a prior event, and it is probable

that future economic benefits will flow out of the
Entity, and the value of the liability can be meas-
ured reliably.

Anticipated risks and losses that arise before the
time of presentation of the annual repoft and that
confirm or invalidate affairs and conditions existing
at the balance sheet date are considered at recog-
nition and measurement,

Income is recognised in the income statement
when earned, whereas costs are recognised by the
amounts attributable to this financial year.

fncome 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 sate 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.

ResultatopgOrelsen
Nettoomsaetning

Nettoomsetning ved salg af handelsvarer og far-
digvarer indregnes i resultatopgorelsen, n8r leve-
ring 09 risikoovergang til kober har fundet sted.
Nettoomsatning ved salg af tjenesteydelser ind-
regnes i resultatopgorelsen, n8r levering til kober
har fundet sted. NettoomsEtning indregnes eks-
klusiveafgifter o9 rabatter i forbindelse med salget
og m5les til dagsvardien af det fastsatte vederlag.

On initial recognition, assets and liabilities are
measured at cost- Measurement subsequent to
initial recognition is effected as described below
for each financial statement item.



Arctic Prime Fisheries ApS 27

Anvendt regnskabspraksis Accounting policies

Andre driftsindtEgter
Andre driftsindtagter omfatter indtegter af se-

kundar karakter set iforhold til virksomhedens

hovedaktivitet, herunder gevinster og tab ved salg

af materielle anlegsaktiver.

Omkostninger til rAvarer og hialpematerialer
omkostninger til r8varer og hj.elpematerialer om-

fatter regnskabs8rets forbrug af rSvarer og hjel-
pematerialer efter regulering for forskydning i

beholdninger af disse varer mv. fra primo til ulti-
mo. I posten indg8r eventuelt svind og seedvanlige

nedskrivninqer af de pEgaldende lagerbeholdnin-

9er.

Personaleomkostninger
Personaleomkostninger omfatter lon og gager

s8vel som omkostninger til social sikring, pensio-

ner o.l. for virksomhedens medarbejdere.

Af- og nedskrivninger

Af- 09 nedskrivninger af materielte anlegsaktiver

bestSr af regnskabs5rets af- og nedskrivninger.

Indtagter af kapitalandele i associerede
virksomheder
Indtagter af kapitalandele i associerede virksom-

heder omfatter de i regnskabsSret nedskrevne

vaerdier efter equity-metoden hos de enkelte as-

socierede virksomheder.

Other operating income

other operating income comprises income of a

secondary nature as viewed in relation to the Enti'
ty's primary activities, including gains and losses

from the sale of property, plant and equipment.

Other external expenses

Other external expenses include expenses relating

to the Entity's ordinary 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 compise salaries and wages as well as

social security contributions, pension contribu-

tions, etc for entity staff.

Depreciation, amortisation and impairment
,osses

Depreciation, amortisation and impairment losses

relating to property, plant and equipment amorti'
sation and impairment losses for the financial

year.

Income from investments in associates

Income from investments in associates comprises

reagnised and measured according to the equity
method regarding the individual associates in the

financial year,

Andre eksterne omkostninger
Andre eksterne omkostninger omfatter omkost-

ninger, der vedrorer virksomhedens primare akti-

viteter, herunder lokaleomkostninger, kontor-

holdsomkostninger, salgsfremmende omkostnin-

ger mv. I posten indg5r endvidere nedskrivninger

af tilgodehavender Indregnet under omsEetnings-

aktiver.

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.
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Anvendt regnskabspraksis Accounting policies

Indtegter af andre finansielle anlagsaktiver
Indteegter af andre finansielle anlegsaktiver om-

fatter afkast i form af renter, udbytte o.l. af finan-

sielle anlagsaktiver, der ikke er kapitalandele i

tilknyttede eller associerede virksomheder.

Andre finansielle indtagter
Andre flnansielle indtagter best:r af modtagne

udbytter o.l. fra andre vErdipapirer og kapitalan-

dele, renteindtagter, herunder renteindtEgter fra

tilgodehavender hos tilknyttede virksomhede.

Andre finansielle omkostninger
Andre finansielle omkostninqer best8r af renteom-

kostninger, herunder renteomkostninger fra gald

til tilknyttede virksomheder, nettokurstab vedro-

rende vardipapirer, gald og transaktioner i

fremmed valuta, amortisering af finansielle forplig-

telser.

Skat

Arets skat, der best8r af Srets aktuelle skat og

endring af udskudt skat, indregnes i resultatopgg-

relsen med den del, der kan henfores til Srets

resultat, og direkte pB egenkapitalen med den del,

der kan henfores til posteringer direkte pE egen-

kapitalen.

Balancen
Materielle anlagsaktiver
Grunde og bygninger, produktionsanlEg, skibe og

maskiner samt andre anleg, driftsmateriel og

inventar m8les til kostpris med fradrag af akkumu-

lerede af- og nedskrivninger.

Kostprisen omfatter anskaffelsesprisen, omkost-

ninger direkte tilknyttet anskaffelsen og omkost-

ninger til klargoring af aktivet indtil det tidspunkt,

hvor aktivet er klar til at blive taget i brug.

Afskrivningsgrundlaget er kostpris med fradrag af

forventet restverdi efter afsluttet brugstid, Der

foretages lineere afskrivninger, baseret pE fol-
gende vurdering af aktivernes forventede brugsti-

Other financial income

other financial income comprises dividends etc

received on other investments, interest income,

including interest income on receivables from
group enterprises,

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 attibutable 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

deprecia tion a nd i mpa i rment losses.

Income from other fixed asset investments

Income from other fixed asset investments com-
prises gains in the form of interest, dividends, etc

on fixed asset investments which are not invest-

ments in group enterprises or associates.

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, amortisation of financial liabilities.

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.

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

Bygninger

ProduKionsanlag og maskiner

Andrc anlEg, driftsmateriel

og inventar

skibe

s-zo 3r
5 ar

5ar
s-20 3r

Buildings

Plant and machinery

Other fixtures and fittings, tools and

equipment
Ships

5 -20 years

5 years

5 years

5-20 years

Materielle anleegsaktiver nedskrives til genindvin-

dingsvardi, hvis denne er lavere end den regn-

skabsmassige vardi.

Kapitalandele i associerede virksomheder

Kapitalandele i associerede virksomheder indreg-

nes og m5les efter den indre vardis metode (equi-

ty-metoden). Dette indebarer, at kapitalandelene

m8les til den forholdsmessige andel af virksom-

hedernes reg nskabsmassige indre vErdi med

tillag af uafskrevet goodwill og med fradrag eller

tillag af urealiserede, forholdsmessige interne

fortjenester og tab.

Associerede virksomheder med negativ regn-

skabsmassig indre vardi mEles til o kr. Eventuelle

tilgodehavender hos disse virksomheder nedskri-

ves til nettorealisationsvardi ud fra en konkret

vurdering. sgfremt selskabet har en retlig eller

faktisk forpligtelse til at dakke den pagaldende

associerede virksomheds forpligtelser, og det er

sandsynligt, at denne forpligtelse vil medfore tab,

indregnes en hensat forpligtetse mglt til nutids-

vardien af de omkostninger, der er nddvendige

for pB balancedagen at afholde for at afvikle for-

pligtelserne.

Nettoopskrivning af kapitalandele i associerede

virksomheder ovefores i forbindelse med resul-

tatdisponeringen til reserve for nettoopskrivning

efter den indre vardis metode under egenkapita-

len.

Goodwill er positive forskelsbelob mellem kostpris

og dagsvardi af overtagne aktiver og forpligtelser

i virksomhedsovertagelser. Goodwill afskrives li-

Items of property, plant and equipment are writ-

ten down to the lower of recoverable amount and

carrying amount.

, n v estments i n 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 prolits and losses.

Associates with neqative 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 assessrnent If the CompanY

has a legal or constructive obligation to cover the

liabilities of the relevant enterprise, and it is prob-

able that such obligation will involve a loss, a pro'

vision is recognised that is measured at present

value of the costs necessary to settle the obliga-

tions at the balance sheet date.

Goodwill is the positive difference between cost

and fair value of assets and liabilities arising from

acquisitions. Goodwill is amortised straight-line

lJpon distibution 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.
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neErt over den vurderede brugstid, der fastlag-
ges pE baggrund af ledelsens erfaringer inden for

de enkelte forretningsomrader. Brugstiderne fast-

lagt ud fra en vurdering af, i hvilket omfung der er

tale om strategisk erhvervede virksomheder med

en stark markedsposition og langsigtet indtje-

ningsprofil, 09 i hvilket omfang goodwillbelobet

inkluderer tidsbegransede immaterielle ressour-

cer, som det ikke har varet muligt at udskille og

indregne som sarskilte aktiver. Brugstiderne re-

vurderes Srligt. De anvendte aBkrivningsperioder

udgor 10 3r.

Tilgodehavender
'lllgodehavender mSles til amortiseret kostpris, der

sadvanligvis svarer til nominel vardi, med fradrag

af nedskrivninger til imodeg8else af forventede

tab.

Varebeholdninger

Varebeholdninger mgles til kostpris, opgjort efter

FIFO-metoden, eller nettorealisationsvardi, hvis

denne er lavere.

Kostprisen omfatter anskaffelsesprisen med tillEg
af hjemtagelsesomkostninger. Kostprisen for

fremstillede varer og varer under fremstilling om-

fatter omkostninger til r8varer, hjelpematerialer

og direkte lon samt indirekte produktionsomkost-

ninger.

Indirekte produktionsomkostninger omfatter indi-

rekte materialer og lon, omkostninger til vedlige-

holdelse af og af- og nedskrivninger pE de i pro-

duktionsprocessen benyttede maskiner, fabriks-

bygninger o9 udstyr samt omkostninger til fa-

briksadministration og ledelse. Finansieringsom-

kostninger indregnes ikke i kostprisen.

over its estimated useful life, which is fixed based

on the experience gained by Management for each

business area. Useful life has been determined

based on an assessment of whether the enterpris-

es are strategically acquired enterprises with a
strong market position and a long-term earnings
profile and whether the amount of goodwill in-
cludes intangible resources of a temporary nature

that cannot be separated and recognised as sepa-

rafe assets. Useful lives are reassessed annually.

The amortisation periods used are l0 years.

Investments in associates are written down to the

lower of recoverable amount and carrying amount.

Receivables

Receivables are measured at amortised cost, usu-

ally equalling nominal value less writedowns for
bad and doubtful debts.

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,

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 ad mi nistration a nd management. Fi na nce

costs are not included in cost.

Kapitalandele i associerede virksomheder nedskrF

ves til genindvindingsvErdi, hvis denne er lavere

end den regnskabsmessige vardi.
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NettorealisationsvEerdi for varebeholdninger opgO-

res som forventet salgspris med fradrag af fardig-
gorelsesomkostninger og omkostninger, der skal

afholdes for at effektuere salget.

Udskudt skat
Udskudt skat indregnes af alle midlertidige forskel-
le mellem regnskabsmessige og skattemessige
verdier af aktiver og forpligtelser, hvor den skat-
temassige vErdi af aktiverne opgrres med ud-
gangspunkt i den planlagte anvendelse af det en-
kelte aktiv.

Udskudte skatteaktiver, herunder skatteveerdien af
fremforselsberettigede, skattemassige underskud,

indregnes ibalancen med den verdi, aktivet for-
ventes at kunne realiseres til, enten ved modreg-
ning i udskudte skatteforpligtelser eller som netto-
skatteaKiver.

Periodeafgrensningsposter
Periodeafgransningsposter indregnet under aktF
ver omfatter afholdte omkostninger, der vedrorer

efterf6tgende regnskabsEr. Periodeafgraensnings-

poster mSles til kostpris.

Andre v.erdipapirer og kapitalandele (om-
satningsaktiver)
Andre vardipapirer 09 kapitalandele indregnet

under omsatningsaktiver omfatter borsnoterede

vardipapirer, der m8les til dagsveerdi (borskurs)

pE balancedagen, og unoterede kapitalandele, der
mAles til kostpris eller nettorealisationsvardi, hvis

denne er lavere,

Likvide beholdninger
Likvide beholdninqer omfatter bankindest8ender.

Andre fi nansielle forpligtelser
Andre finansielle forpligtelser mEles til amortiseret
kostpris, der sedvanligvis svarer til nominel ver-
di.

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

Deferred Ex
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.

Other investments

Other current asset investments comprise listed
securities measured at fair value (market price) at
the balance sheet date, and unlisted investments
measured at the lower of cost and net realisable
value.

Cash

Cash comprises as bank deposits

Other financial I ia bil ities
Other financial liabilities are measured at amor-
tised cost, which usually corresponds to nominal
value.
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Pen gestromsopg grelsen

PengestromsopgOrelsen viser pengestromme ved-

rorende drift, investeringer og finansiering samt
likviderne ved erets begyndelse og slutning.

Pengestromme vedrorende driftsaktiviteter prae-

senteres efter den indirekte metode og opgores

som driftsresultatet reguleret for ikke-kontante
driftsposter, Endring i driftskapital og betalt sel-

skabsskat,

Pengestromme vedrorende investeringsaktiviteter
omfatter betalinger i forbindelse med kob og salg

af virksomheder, aktiviteter og finansielle anlags-
aktiver samt kob. udvikling, forbedring og salg

mv. af immaterielle o9 materielle anlagsaktiver,
herunder anskaffelse af finansielt leasede aktiver.

Pengestromme vedrOrende finansieringsaktiviteter
omfatter Endringer i storrelse eller sammensEt-
ning af virksomhedskapitalen 09 de omkostninger,

der er forbundet hermed, samt optagelse af 13n,

indgEelse af finansielle teasingaftaler, afdrag pB

rentebErende geld, kob af egne aktier og betaling
af udbytte.

Likvider omfatter likvide beholdninger og kortfri-
stede veerdipapirer med ubetydelig kursrisiko, med

fradrag af kortfristet bankgeld,

Cash flow statement
The cash flow statement shows cash flows from

operating, investing and financing activities as well
as cash and cash equivalents at the beginning and
the end of the financial year.

Cash flows from operating activities are presented

using the indirect method and calculated as the
operating profit/loss adjusted for non-cash operat-
ing itemt working capital changes and income
taxes paid.

Cash flows from investing activities comprise
payments in connection with acquisition and di-
vestment of enterprises, activities and fixed asset
investments as well as purchase, development,
improvement and sale, etc of intangible assets and
property, plant and equipment, including acquisi-
tion of assets held under finance leases.

Cash flows from financing activities comprise
changes in the size or composition of the contrib-
uted capital and related costs as well as the rais-
ing of loans, inception of finance leases, repay-
ments of interest-bearing debt, purchase of treas-
ury shares and payment of dividend.

Cash and cash equivalents comprise cash and
shoft-term securities with an insignificant price

risk less short-term bank loans.
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