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LEDELSESPATEGNING

STATEMENT BY BOARD OF DIRECTORS AND BOARD OF EXECUTIVES

Bestyrelsen og direktionen har dags dato
behandlet og godkendt arsrapporten for regnskabs
aret 1. januar - 31. december 2017 for March
Scandinavia A/S.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2017 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2017.

Ledelsesberetningen indeholder efter vores
opfattelse en retvisende redeggrelse for de
forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Aabenraa, den 12. juni 2018
Aabenraa, 12 June 2018

Direktion:
Board of Executives

Flemming Alnor Bagsted

Bestyrelse:
Board of Directors

Today the Board of Directors and Board of
Executives have discussed and approved the
Annual Report of Merch Scandinavia A/S for the
financial year 1 January - 31 December 2017.

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

In our opinion the Financial Statements give a
true and fair view of the Company's financial
position at 31 December 2017 and of the results
of the Company's operations for the financial
year 1 January - 31 December 2017.

The Management's Review includes in our opinion
a fair presentation of the matters dealt with in
the review.

We recommend the Annual Report be approved
at the Annual General Meeting.

Nassip Mansour Leo Falk March

Flemming Alnor Bagsted
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DEN UAFH/ZNGIGE REVISORS REVISIONSPATEGNING

INDEPENDENT AUDITOR'S REPORT

Til kapitalejerne i March Scandinavia A/S

Konklusion

Vi har revideret arsregnskabet for March
Scandinavia A/S for regnskabsaret 1. januar - 31.
december 2017, der omfatter resultatopgarelse,
balance, noter og anvendt regnskabspraksis. Ars-
regnskabet udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2017 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2017 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark.
Vores ansvar ifglge disse standarder og krav er
naermere beskrevet i revisionspategningens afsnit
“Revisors ansvar for revisionen af arsregnskab-
et”. Vi er uafhaengige af selskabet i
overensstemmelse med internationale etiske
regler for revisorer (IESBA’s Etiske regler) og de
yderligere krav, der er geeldende i Danmark,
ligesom vi har opfyldt vores avrige etiske
forpligtelser i henhold til disse regler og krav.
Det er vores opfattelse, at det opnaede
revisionsbevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.

Vaesentlig usikkerhed vedregrende fortsat drift
Vi ger opmaerksom pa oplysningerne i
arsregnskabets note om "usikkerhed ved going

concern”, hvori ledelsen redegar for
forventningerne til selskabets finansierings-
maessige  situation.  Oplysningerne i noten

indikerer, at der er en vaesentlig usikkerhed
omkring selskabets mulighed for at fortsaette
driften. Vores konklusion er ikke modificeret
vedrgrende dette forhold.

To the Shareholders of March Scandinavia A/S

Opinion

We have audited the Financial Statements of
March Scandinavia A/S for the financial year 1
January - 31 December 2017, which comprise
income statement, balance sheet, notes and a
summary of significant accounting policies. The
Financial Statements are prepared in accordance
with the Danish Financial Statements Act.

In our opinion, the Financial Statements give a
true and fair view of the assets, liabilities and
financial position of the Company at 31
December 2017 and of the results of the
Company operations for the financial year 1
January - 31 December 2017 in accordance with
the Danish Financial Statements Act.

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further
described in the “Auditor’s Responsibilities for
the Audit of the Financial Statements” section of
our report. We are independent of the Company
in accordance with the International Ethics
Standards Board for Accountants’ Code of Ethics
for Professional Accountants (IESBA Code) and
the additional requirements applicable in
Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these
requirements. We believe that the audit eviden-
ce we have obtained is sufficient and appropria-
te to provide a basis for our opinion.

Material uncertainty relating to Going Concern
We draw attention to the information contained
in the annual report's note on "Uncertainty with
respect to going concern” in which Management
explains the expectations for the company's
financial situation. The information in the note
indicates that there is material uncertainty
relating to the company's ability to continue as a
going concern. Our conclusion is not modified
regarding this matter.
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DEN UAFH/NGIGE REVISORS REVISIONSPATEGNING
INDEPENDENT AUDITOR'S REPORT

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven. Ledel-
sen har endvidere ansvaret for den interne kon-
trol, som ledelsen anser ngdvendig for at
udarbejde et arsregnskab uden vaesentlig fejl-
information, uanset om denne skyldes besvigelser
eller fejl.

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

Revisors ansvar for revisionen af arsregnskabet

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

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

Management's Responsibility for the Financial
Statements

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

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

Auditor’s Responsibility for the Financial Sta-

tements

Our objectives are to obtain reasonable
assurance about whether the Financial State-
ments 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 applicable in Denmark
will always detect a material misstatement
when it exists. Misstatements can arise from
fraud or error and are considered material if,
individually or in the aggregate, they could
reasonably be expected to influence the
economic decisions of users taken on the basis of
these Financial Statements.

As part of an audit conducted in accordance with
ISAs and the additional requirements applicable
in Denmark, we exercise professional judgment
and maintain professional skepticism throughout
the audit. We also:
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Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfarer
revisionshandlinger som reaktion pa disse
risici samt opnar revisionsbevis, der er
tilstraekkeligt og egnet til at danne
grundlag for vores konklusion. Risikoen
for ikke at opdage  vaesentlig
fejlinformation forarsaget af besvigelser
er hajere end ved vaesentlig
fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte
sammensvaergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller
tilsideseettelse af intern kontrol.

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

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

Konkluderer vi, om ledelsens
udarbejdelse  af  arsregnskabet pa
grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa
grundlag af det opnaede revisionsbevis er
vaesentlig usikkerhed forbundet med
begivenheder eller forhold, der kan skabe
betydelig tvivl om selskabets evne til at
fortsaette driften. Hvis vi konkluderer, at
der er en vaesentlig usikkerhed, skal vi i
vores revisionspategning gore
opmaerksom pa oplysninger herom i ars-
regnskabet eller, hvis sadanne oplysninger
ikke er tilstraeekkelige, modificere vores
konklusion. Vores konklusioner er baseret
pa det revisionsbevis, der er opnaet frem
til datoen for vores revisionspategning.
Fremtidige begivenheder eller forhold kan
dog medfgre, at selskabet ikke langere
kan fortseette driften.

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

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

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

Conclude on the appropriateness of
Management’s use of the going concern
basis of accounting in preparing the Finan-
cial Statements and, based on the audit
evidence obtained, whether a material
uncertainty exists related to events or
conditions that may cast significant
doubt on the Company's ability to
continue as a going concern. If we
conclude that a material uncertainty
exists, we are required to draw attention
in our auditor’s report to the related
disclosures in the Financial Statements
or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are
based on the audit evidence obtained up
to the date of our auditor’s report.
However, future events or conditions
may cause the Company to cease to
continue as a going concern.
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. Tager vi stilling til den samlede
praesentation, struktur og indhold af ars-
regnskabet, herunder noteoplysningerne,
samt om arsregnskabet afspejler de
underliggende transaktioner og
begivenheder pa en sadan made, at der
gives et retvisende billede heraf.

Vi kommunikerer med ledelsen om blandt andet

det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige
revisionsmaessige observationer, herunder

eventuelle betydelige mangler i intern kontrol,
som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

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

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

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

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

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

Statement on Management’s Review
Management is responsible for Management’s
Review.

Our opinion on the Financial Statements does
not cover Management’s Review, and we do not
express any form of assurance conclusion
thereon.

In connection with our audit of the Financial Sta-
tements, our responsibility is to read
Management’s Review and, in doing so, consider
whether Management’s Review is materially
inconsistent with the Financial Statements or
our knowledge obtained during the audit, or
otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider
whether Management’s Review provides the
information required under the Danish Financial
Statements Act.
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Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i
overensstemmelse med arsregnskabet og er
udarbejdet i overensstemmelse med
arsregnskabslovens krav. Vi har ikke fundet
vaesentlig fejlinformation i ledelsesberetningen.

Aalborg, den 12. juni 2018
Aalborg, 12 June 2018

BDO Statsautoriseret revisionsaktieselskab

CVR-nr. 2022 26 70
CVR no.

Sgren Engelund Baerentsen
Statsautoriseret revisor

State Authorised Public Accountant

MNE-nr. mne33757
MNE no.

Based on the work we have performed, we
conclude that Management’s Review is in
accordance with the Financial Statements and
has been prepared in accordance with the
requirements of the Danish Financial Statements
Act. We did not identify any material
misstatement of Management’s Review.
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LEDELSESBERETNING
MANAGEMENT'S REVIEW

Vaesentligste aktiviteter

Selskabets vaesentligste aktiviteter er handel,
transport og investering og dermed beslagtet
virksomhed.

Udviklingen i aktiviteter og skonomiske forhold

Selskabets resultat for regnskabsaret udger et
overskud pa 875 tkr. og egenkapitalen er herefter
-2.706 tkr.

Det er ledelsens vurdering, at moderselskabet
fortsat vil stille den ngdvendige kapital og
likviditet til radighed, til sikring af den planlagte
drift i det kommende ar. Det er ledelsens
vurdering, at det er i moderselskabets interesse,
at selskabet fortsaetter driften for at opna det
bedst mulige afkast af selskabet og dets aktiver.

Ledelsen aflaegger, i overensstemmelse med
ovenstaende vurdering, arsrapporten under
forudsaetningen om fortsat drift.

Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning

Der er herudover ikke efter regnskabsarets
afslutning indtruffet begivenheder af vaesentlig
betydning for selskabets finansielle stilling.

10

Principal activities
The company’s activities are trade, transport and
investment as well as related business.

Development in activities
position

The Company's results for the financial year show
a profit of DKK ('000) 875, and equity is hereafter
DKK ('000) -2,706.

and financial

It is Management's assessment that the Parent
Company will provide the capital and liquidity
required to secure the planned operations in the
coming vear. It is in the interest of the Parent
Company that the Company will continue it
operations to achieve the best possible return on
the Company and its assets.

Management presents, in accordance with the
above assessment, the Annual Report on the
assumption of going concern.

Significant events after the end of the
financial year

No other events have occurred after the end of
the financial year of material importance for the
Company'’s financial position.
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RESULTATOPG@RELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER

BRUTTOFORTJENESTE......cccovviiniiniiniiniiiiiiinieeene,

GROSS PROFIT

Andre finansielle omkostninger........ccovvviiiiiiiiiiiiiniinnnn.

Other financial expenses

RESULTAT FOR SKAT ..ot

PROFIT BEFORE TAX

SKat af Arets FeSUILAL. .. euuee ettt eeneeneeeeeeeeeeneeneaneens

Tax on profit/loss for the year

ARETS RESULTAT...cotuiiiiiiiieiiieeiie et eeiie et enieeannees

PROFIT FOR THE YEAR

FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF PROFIT

Overfart resultat.......ccceviiiiiiiiiiiiiiiiiiiiccrrceeees

Accumulated profit

Note 2017
kr.

DKK

1 878.385
-3.569

874.816

874.816

874.816

874.816

11

2016

kr.

DKK
-105.390
-2.000

-107.390

-107.390

-107.390

-107.390
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER
ASSETS

Tilgodehavende hos tilknyttede virksomheder.......................
Receivables from group enterprises

Andre tilgodehavender........covviiiiiiiiiiiiiiiiiiiiiiii e
Other receivables
Tilgodehavender.......cc.oiiiiiiiiiiiiiiiiiiiiiii e eeaeas
Receivables

Likvide beholdninger..........ccccooiiiiiiiiiiiiiiiiiiiiiciiiea
Cash and cash equivalents

OMSAETNINGSAKTIVER.....c.ouiniiiiiiiiiiiiiiccen
CURRENT ASSETS

AKTIVER
ASSETS

Note 2017
kr.
DKK

81.645

81.645

16.085

97.730

97.730

12

2016

kr.

DKK
2.636.048
99.135

2.735.183

2.735.183

2.735.183
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PASSIVER
EQUITY AND LIABILITIES

Selskabskapital...oeveeeeereeeerieinineieinneeenneerennnennns

Share capital

Overfart overskud......oovviiiiiiiiiiiiiiiiiiiiiiiiiiiieennnn.

Retained profit

EGENKAPITAL ...

EQUITY

Kreditorer der indgar i samlet akkordordning
Trade payables included in the compulsory agreement
Langfristede geeldsforpligtelser...........................

Long-term liabilities

Kortfristet del af langfristet gaeld.............cooiiiniit

Short-term portion of long-term liabilities

Geeld til tilknyttede virksomheder............ccoovveen

Payables to group enterprises

Anden gaeld...cooiriiiiiiiiiii e

Other liabilities

Kortfristede geeldsforpligtelser..........................L

Current liabilities

GALDSFORPLIGTELSER......cccvvvviiiiiiiiiiiinnnn,

LIABILITIES

PASSIVER......coii

EQUITY AND LIABILITIES

Eventualposter mv.
Contingencies etc.

Pantsatninger og sikkerhedsstillelser
Charges and securities

Usikkerhed ved going concern
Uncertainty with respect to going concern

Medarbejderforhold

Employee relations

Note

2017

kr.

DKK
37.002.561

-39.708.571

-2.706.010

0

2.662.594

141.146

2.803.740

2.803.740

97.730

13

2016
kr.
DKK

37.002.561

-40.583.387

-3.580.826

986.820

986.820

830.549

4.357.494

141.146

5.329.189

6.316.009

2.735.183
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NOTER
NOTES

Seerlige poster

Special items

Selskabets akkordordning er udlgbet og denne har vaeret afsat med et for hajt belgb. Dette
har medfert, at der i regnskabsaret er indtaegtsfart 942 tkr., som folge af en regulering pa

akkordordningen.
The company's compulsory agreement has expired and this has been balanced with an excessive amount. This has
resulted in revenues of DKK' (000) 942 in the financial year as a result of a regulation on the compulsory agreement.

Egenkapital
Equity
Selskabs- Overfort
kapital overskud lalt
Share capital Retained Total
profit
Egenkapital 1. januar 2017......covuiiiiiiiiiiiiiiiiiienaenn. 37.002.561 -40.583.387 -3.580.826
Equity at 1 January 2017
Forslag til arets resultatdisponering............ccceevvevenen.. 874.816 874.816
Proposed distribution of profit
Egenkapital 31. december 2017.........ccovvvviiinennnn.. 37.002.561 -39.708.571 -2.706.010
Equity at 31 December 2017
Langfristede gaeldsforpligtelser
Long-term liabilities
1/1 2017 31/12 2017 Afdrag Restgeeld
geld i alt geldialt naeste ar efter 5 ar
1/1 2017 31/12 2017 Repayment Debt outstanding
total liabilities total liabilities next year after 5 years

Kreditorer der indgar i samlet

akkordordning.......c.cceeviiiinnn.. 1.817.369 0 0 0
Trade payables included in the

compulsory agreement

1.817.369 0 0 0

Eventualposter mv.
Contingencies etc.

Eventualaktiver

Selskabet har et skattemaessigt underskud til fremfarsel. Den udskudte skat pa 4.491 tkr. er
ikke aktiveret, da det skennes, at den ikke kommer til anvendelse indenfor de kommende 3-5
regnskabsar.

Contingent assets
The company has tax unused losses to carryforward. The deferred tax af DKK (000) 4,491 is not recognised as it is
estimated that it will not be applied within the next 3-5 financial years.
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Note
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NOTER
NOTES
Note
Pantsaetninger og sikkerhedsstillelser 5
Charges and securities
Selskabet har til sikkerhed for mellemvaerende med pengeinstitut afgivet virksomhedspant i
henhold til tinglysningslovens § 47c pa nom. 1.000 tkr. P4 balancedagen er der ingen
regnskabsmaessige aktiver, som er en del af virksomhedspantet.
As security for balance with bank, the Company's has issued a business charge of a nominal amount of DKK (000)
1,000 according to section 47c of the Danish Land Registratiot: Act. At the balance sheet date no financial assets
are a part of the business charge.
Usikkerhed ved going concern 6
Uncertainty with respect to going concern
Det er ledelsens vurdering, at moderselskabet fortsat vil stille den ngdvendige kapital og
likviditet til radighed, til sikring af den planlagte drift i det kommende ar. Det er ledelsens
vurdering, at det er i moderselskabets interesse, at selskabet fortsaetter driften for at opna
det bedst mulige afkast af selskabet og dets aktiver.
Ledelsen aflaegger, i overensstemmelse med ovenstaende vurdering, arsrapporten under
forudsaetningen om fortsat drift.
It is the Management's assessment that the Parent Company will provide the capital and liquidity required to secure
the planned operations in the coming year. The Management indicates that it is in the interest of the Parent
Company that the Company will continue it operations to achieve the best possible return on the Company and its
assets.
Management presents, in accordance with the above assessment, the Annual Report on the assumption of going
concern.
Medarbejderforhold 7

Employee relations
Antal personer beskaeftiget i gennemsnit:
Average number of employees

1(2016: 1)
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for Merch Scandinavia A/S for 2017
er aflagt i overensstemmelse med den danske ars-
regnskabslovs bestemmelser for virksomheder i
regnskabsklasse B med tilvalg af regler fra regn-
skabsklasse C.

Arsrapporten er udarbejdet efter samme regn-
skabspraksis som sidste ar.

RESULTATOPG@RELSEN

Andre driftsindtaegter

Andre driftsindtaegter indeholder regnskabsposter
af sekundaer karakter i forhold til selskabets
aktiviteter, herunder fortjeneste ved salg af
immaterielle- og materielle anlaegsaktiver.

Andre eksterne omkostninger
Andre eksterne omkostninger omfatter omkost-
ninger til administration mv.

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtaegter og -omkostninger. Finansielle
indtaegter og omkostninger indregnes med de
belgb, der vedrarer regnskabsaret.

Skat

Arets skat, som bestar af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henfares til arets
resultat, og direkte pa egenkapitalen med den
del, der kan henfgres til posteringer direkte pa
egenkapitalen.

BALANCEN

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel vaerdi.
Vaerdien reduceres med nedskrivning til imade-
gaelse af forventede tab.
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The Annual Report of March Scandinavia A/S for
2017 has been presented in accordance with the
provisions of the Danish Financial Statements Act
for enterprises in reporting class B and certain
provisions applying to reporting class C.

The Annual Report is prepared consistently with
the accounting principles used last year.

INCOME STATEMENT

Other operating income

Other operating income includes items of a
secondary nature in relation to the enterprises’
principal activities, including profit from sale of
intangible and tangible fixed assets.

Other external expenses
Other external costs include costs relating to
administration and similar expenses.

Financial income and expenses

Financial income and expenses include interest
income and expenses. Financial income and
expenses are recognised in the income statement
by the amounts that relate to the financial year.

Tax

The tax for the vyear, which consists of the
current tax for the year and changes in deferred
tax, is recognised in the income statement by the
portion that may be attributed to the profit for
the year, and is recognised directly in the equity
by the portion that may be attributed to entries
directly to the equity.

BALANCE SHEET

Receivables

Receivables are measured at amortised cost
which usually corresponds to nominal value. The
value is reduced by impairment losses to meet
expected losses.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Skyldig skat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst reguleret for
skat af tidligere ars skattepligtige indkomster
samt for betalte acontoskatter.

Udskudt skat males af midlertidige forskelle mel-
lem regnskabsmaessig og skattemaessig vaerdi af
aktiver og forpligtelser.

Udskudte skatteaktiver, herunder skatteveerdien
af fremfarselsberettiget skattemaessigt under-
skud, males til den vaerdi, hvortil aktivet for-
ventes at kunne realiseres, enten ved udligning i
skat af fremtidig indtjening, eller ved modregning
i udskudte skatteforpligtelser inden for samme
juridiske skatteenhed.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgiv-
ning vil vaere gaeldende, nar den udskudte skat
forventes udlgst som aktuel skat. Zndring i
udskudt skat som fglge af aendringer i
skattesatser indregnes i resultatopgerelsen
bortset fra poster, der fogres direkte pa
egenkapitalen.

Geeldsforpligtelser
Geaeld er malt til amortiseret kostpris svarende til
nominel veaerdi.
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Tax payable and deferred tax

Current tax liabilities and receivable current tax
are recognised in the balance sheet as the
calculated tax on the taxable income for the
year, adjusted for tax on the taxable income for
previous years and taxes paid on account.

Deferred tax is measured on the temporary dif-
ferences between the carrying amount and the
tax value of assets and liabilities.

Deferred tax assets, including the tax value of
tax loss carry-forwards, are measured at the ex-
pected realisable value of the asset, either by
set-off against 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 under the legislation in
force on the balance sheet date would be appli-
cable when the deferred tax is expected to
crystallise as current tax. Any changes in the
deferred tax resulting from changes in tax rates,
are recognised in the income statement, except
from items recognised directly in equity.

Liabilities
Liabilities are measured at amortised cost equal
to nominal value.



