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Management’s Statement

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

DAF Trucks Danmark A/S for the financial year 1 January - 31 December 2019.

The Annual Report is prepared in accordance with the Danish Financial Statements Act. The Company

complies with the exemption provisions governing the omission to have its Financial Statements audited.

In our opinion the Financial Statements give a true and fair view of the financial position at 31 December

2019 of the Company and of the results of the Company operations for 2019.

We recommend that the Annual Report will be adopted at the Annual General Meeting.

Kolding, 22 May 2020   

Executive Board      

Michiel J. H. P. Kuijs

Board of Directors      

Johannes T.A. van Geel

Chairman

Alef Popken

Deputy Chairman

Michiel J. H. P. Kuijs
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Practitioner’s Statement on Compilation of Financial
Statements

To the Management of DAF Trucks Danmark A/S

We have compiled the Financial Statements of DAF Trucks Danmark A/S for the financial year 1 January

- 31 December 2019 on the basis of the Enterprise’s accounting records and other information you have

provided.

The Financial Statements comprise income statement, balance sheet and notes, including a summary of

significant accounting policies.

We performed our work in accordance with ISRS 4410, Engagements to Compile Financial Information.

Based on our professional expertise, we have assisted you with the preparation and presentation of the

Financial Statements in accordance with the Danish Financial Statements Act. We have complied with re-

levant provisions of the Danish Act on Approved Auditors and Audit Firms and IESBA’s Code of Ethics,

including the principles of integrity, objectivity, professional competence and due care.

The Financial Statements and the accuracy and completeness of the information forming the basis of the

compilation of the Financial Statements are your responsibility.

As an engagement to compile financial information is not an assurance engagement, we are under no

duty to verify the accuracy or completeness of the information you provided to us to compile the Finan-

cial Statements. Accordingly, we express no audit opinion or review opinion as to whether the Financial

Statements have been prepared in accordance with the Danish Financial Statements Act.

Hellerup, 22 May 2020   

PricewaterhouseCoopers

Statsautoriseret Revisionspartnerselskab

CVR No 33 77 12 31

Carsten Nielsen

State Authorised Public Accountant

mne30212
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Company Information

The Company DAF Trucks Danmark A/S

Kokbjerg 1B, 1.

DK-6000 Kolding

Telephone: + 45 74625510

CVR No: 12 94 65 70

Financial period: 1 January - 31 December

Municipality of reg. office: Kolding

Board of Directors Johannes T.A. van Geel, Chairman

Alef Popken

Michiel J. H. P. Kuijs

Executive Board Michiel J. H. P. Kuijs

Auditors PricewaterhouseCoopers

Statsautoriseret Revisionspartnerselskab

Strandvejen 44

DK-2900 Hellerup
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Management’s Review

Key activities

The company activity consists of providing sales and service support and marketing activities of DAF's

complete product range in Scandinavia

Development in the year

The income statement of the Company for 2019 shows a profit of DKK 2,259,521, and at 31 December

2019 the balance sheet of the Company shows equity of DKK 19,987,498.

Subsequent events

The recent outbreak of the Coronavirus “COVID-19” has resulted in temporary work stoppages in the

Company’s factories. If the work stoppages were to be prolonged or expanded in scope, this could impact

the Company’s ability to deliver trucks and parts to customers on schedule and have a material effect on

the Company’s revenues and profits.
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Income Statement 1 January - 31 December

Note 2019

DKK

2018

DKK

Gross profit/loss 5.520.899 5.453.363

Staff expenses 1 -2.611.149 -2.639.417

Other operating expenses 0 -479

Profit/loss before financial income and expenses 2.909.750 2.813.467

Financial income 0 85

Financial expenses -17.740 -12.539

Profit/loss before tax 2.892.010 2.801.013

Tax on profit/loss for the year 2 -632.489 -607.089

Net profit/loss for the year 2.259.521 2.193.924

Distribution of profit

Proposed distribution of profit  

Retained earnings 2.259.521 2.193.924

2.259.521 2.193.924
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Balance Sheet 31 December

Assets

Note 2019

DKK

2018

DKK

Trade receivables 34.538 10.802

Receivables from group enterprises 20.791.946 18.629.438

Other receivables 35.420 54.747

Prepayments 121.765 97.108

Receivables 20.983.669 18.792.095

Cash at bank and in hand 143.272 192.329

Currents assets 21.126.941 18.984.424

Assets 21.126.941 18.984.424
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Balance Sheet 31 December

Liabilities and equity  

Note 2019

DKK

2018

DKK

Share capital 8.066.000 8.066.000

Retained earnings 11.921.498 9.661.977

Equity 3 19.987.498 17.727.977

Trade payables 52.521 193.732

Payables to group enterprises 11.235 29.623

Corporation tax 374.276 335.943

Other payables 701.411 697.149

Short-term debt 1.139.443 1.256.447

Debt 1.139.443 1.256.447

Liabilities and equity 21.126.941 18.984.424

Contingent assets, liabilities and other financial obligations 4

Related parties 5

Accounting Policies 6
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Notes to the Financial Statements

2019

DKK

2018

DKK

1 Staff expenses

Wages and salaries 2.213.457 2.280.644

Pensions 344.487 321.934

Other social security expenses 53.205 36.839

2.611.149 2.639.417

Average number of employees 4 4

2 Tax on profit/loss for the year

Current tax for the year 638.276 623.943

Adjustment of tax concerning previous years -5.787 -16.854

632.489 607.089

3 Equity

Share capital

Retained

earnings Total

DKK DKK DKK

Equity at 1 January 8.066.000 9.661.977 17.727.977

Net profit/loss for the year 0 2.259.521 2.259.521

Equity at 31 December 8.066.000 11.921.498 19.987.498
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Notes to the Financial Statements

4 Contingent assets, liabilities and other financial obligations

Contingent liabilities

Rental obligation 31 December 2019, approx TDKK 75.

Lease obligations regarding cars af 31 December 2019, approx TDKK 810.

5 Related parties

The following shareholder is recorded in the Company's register of shareholders as holding at least 5% of the

votes or at least 5% of the share capital:

DAF Trucks N.V.

Hugo van der Goeslaan 1

Eindhoven, 5643 TW

Netherlands
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Notes to the Financial Statements

6 Accounting Policies

The Annual Report of DAF Trucks Danmark A/S for 2019 has been prepared in accordance with the provi-

sions of the Danish Financial Statements Act applying to enterprises of reporting class B.

The accounting policies applied remain unchanged from last year.

The Financial Statements for 2019 are presented in DKK.

Recognition and measurement

Revenues are recognised in the income statement as earned. Furthermore, value adjustments of financial

assets and liabilities measured at fair value or amortised cost are recognised. Moreover, all expenses

incurred to achieve the earnings for the year are recognised in the income statement, including deprecia-

tion, amortisation, impairment losses and provisions as well as reversals due to changed accounting esti-

mates of amounts that have previously been recognised in the income statement.

Assets are recognised in the balance sheet when it is probable that future economic benefits attributable

to the asset will flow to the Company, and the value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when it is probable that future economic benefits will flow

out of the Company, and the value of the liability can be measured reliably.

Assets and liabilities are initially measured at cost. Subsequently, assets and liabilities are measured as

described for each item below.

Recognition and measurement take into account predictable losses and risks occurring before the

presentation of the Annual Report which confirm or invalidate affairs and conditions existing at the

balance sheet date.

Leases

All leases are considered operating leases. Payments made under operating leases are recognised in the

income statement on a straight-line basis over the lease term.

Translation policies

Transactions in foreign currencies are translated at the exchange rates at the dates of transaction.

Exchange differences arising due to differences between the transaction date rates and the rates at the

dates of payment are recognised in financial income and expenses in the income statement. Where

foreign exchange transactions are considered hedging of future cash flows, the value adjustments are

recognised directly in equity.

Receivables, payables and other monetary items in foreign currencies that have not been settled at the

balance sheet date are translated at the exchange rates at the balance sheet date. Any differences between
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Notes to the Financial Statements

6 Accounting Policies (continued)

the exchange rates at the balance sheet date and the rates at the time when the receivable or the debt

arose are recognised in financial income and expenses in the income statement.

Income Statement

Revenue

Revenue from the sale of goods for resale and finished goods is recognised in the income statement when

delivery and transfer of risk to the buyer have been made before year end.

Revenue is recognised exclusive of VAT and net of discounts relating to sales.

Gross profit/loss

With reference to section 32 of the Danish Financial Statements Act, gross profit/loss is calculated as a

summary of revenue, other operating income and other external expenses.

Staff expenses

Staff expenses comprise wages and salaries as well as payroll expenses.

Other operating income and expenses

Other operating income and other operating expenses comprise items of a secondary nature to the main

activities of the Company, including gains and losses on the sale of intangible assets and property, plant

and equipment.

Financial income and expenses

Financial income and expenses are recognised in the income statement at the amounts relating to the fi-

nancial year.

Tax on profit/loss for the year

Tax for the year consists of current tax for the year and changes in deferred tax for the year. The tax

attributable to the profit for the year is recognised in the income statement, whereas the tax attributable

to equity transactions is recognised directly in equity.

Balance Sheet

Receivables

Receivables are recognised in the balance sheet at amortised cost, which substantially corresponds to

nominal value. Provisions for estimated bad debt are made.
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Notes to the Financial Statements

6 Accounting Policies (continued)

Prepayments

Prepayments comprise prepaid expenses concerning rent and insurance.

Equity

Deferred tax assets and liabilities

Deferred income tax is measured using the balance sheet liability method in respect of temporary differen-

ces arising between the tax bases of assets and liabilities and their carrying amounts for financial repor-

ting purposes on the basis of the intended use of the asset and settlement of the liability, respectively.

Deferred tax assets, including the tax base of tax loss carry forwards, are measured at the value at which

the asset is expected to be realised, either by elimination in tax on future earnings or by set-off against

deferred tax liabilities within the same legal tax entity.

Deferred tax is measured on the basis of the tax rules and tax rates that will be effective under the legisla-

tion at the balance sheet date when the deferred tax is expected to crystallise as current tax. Any changes

in deferred tax due to changes to tax rates are recognised in the income statement.

Current tax receivables and liabilities

Current tax liabilities and receivables are recognised in the balance sheet as the expected taxable income

for the year adjusted for tax on taxable incomes for prior years and tax paid on account. Extra payments

and repayment under the on-account taxation scheme are recognised in the income statement in finan-

cial income and expenses.

Financial debts

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