
ANNUAL REPORT
2018/19

The Annual Report was presented and adopted at the 
Annual General Meeting on 28 June 2019

Chairman of the meeting, Michael Keldsen  

Financial year: 1 May 2018 – 30 April 2019
Turbinevej 10, DK-5500 Middelfart, company reg. no. 15 00 80 91



View from the Group’s head office

2

ANNUAL REPORT 2018/19 



Introducing Selfinvest  4

Key Figures and Financial Ratios  7

Preparing the Next Generation  8

Management’s Review  12

Corporate Social Responsibility  20

Income Statement  27

Balance Sheet  28

Statement of Changes in Equity  30

Cash Flow Statement  33

Notes to the Financial Statements  35

Management’s Statement  53

Independent Auditor’s Report  54

TABLE OF CONTENTS

3

ANNUAL REPORT 2018/19



INTRODUCING
SELFINVEST

 A PRIVATELY 
OWNED GROUP 

WITH STRONG 
FAMILY VALUES

Our group dates back to 1876. We are constantly evolving our 
activities but proud and humble about our long history.
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EMPLOYEES WORLDWIDE

1,800 
NATIONALITIES REPRESENTED 

AMONG OUR STAFF

50+ COUNTRIES

32
95

OFFICES
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The Group’s Shipping and Logistics activities
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KEY FIGURES AND  
FINANCIAL RATIOS

Seen over a five-year period, the 
development of the Group is described by 
the following financial highlights

DKK mill 2018/19 2017/18 2016/17 2015/16 2014/15

PROFIT
Revenue 71,770 53,628 46,065 40,103 51,985
Profit before financial income and expenses 510 324 249 562 513

Net financials (123) (68) 15 (83) 116*

Profit before tax 387 256 264 480 628*

Net profit for the year 270 199 201 408 482*

BALANCE SHEET
Balance sheet total 14,731 12,018 10,994 8,417 8,897

Equity 4,099 3,736 3,759 3,466 2,944

CASH FLOWS
Cash flows from:

 - operating activities (668) 1,140 (667) 318 615

 - investing activities (177) (466) (385) (313) (224)
hereof investment in property, plant and 
equipment and intangible assets (226) (316) (282) (197) (143)

 - financing activities 627 (47) (55) (262) 332

Change in cash and cash equivalents for the year (218) 627 (1,107) (257) 723

RATIOS
Gross margin 3.9% 4.1% 4.6% 5.5% 3.9%

Profit margin 0.7% 0.6% 0.5% 1.4% 1.0%

Return on equity 6.9% 5.3% 5.6% 12.7% 18.8%

Liquidity ratio 1.39 1.36 1.43 1.68 1.58

Solvency ratio 27.8% 31.1% 34.2% 41.2% 33.1%

Number of employees 1,788 1,661 1,585 1,490 1,376

For definitions, see notes.
* Includes a non-recurring financial income of DKK 80 mill before tax (DKK 65 mill after tax) from a legal case.
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PREPARING
THE NEXT 
GENERATION
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THE FAMILY EXECUTES AN OWNERSHIP 

STRATEGY THAT WILL PROVIDE A SOLID 

FOUNDATION FOR FUTURE GENERATIONS.
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In a successful global company where pride of being an industry 
leader is tempered by a genuine sense of humility, it seems 
perfectly appropriate that the Selfinvest Group can trace its 
history back to local and modest roots. 

In 1876, Julius Mortensen Shipping was founded in Fredericia, a 
small town on the coast of the narrow Danish strait of Lillebælt. 
A century later, no one took much notice when the Company 
acquired a shipbroker in Middelfart, a town on the opposite 
side of the strait. It did not at all seem likely that this seemingly 
insignificant merger between two small, local companies would 
blossom into a global leader in the shipping industry. 

That meteoric journey started when Torben Østergaard-Nielsen 
was appointed managing director of the small shipbroker in 
Middelfart. He soon realised that there was potential in the market 
for an independent bunker trading company and became one of 
a small group of pioneers who transformed the way the world’s 
shipping companies buy bunkers.

For the first few years, the fledgling bunker company only 
served local waters, but it soon began to expand internationally. 
Eventually Torben Østergaard-Nielsen took over the full ownership 
via United Shipping & Trading Company (USTC) and transformed 
it into one of the world’s leading bunker companies.

STRONGER THAN EVER AFTER 143 YEARS
Over the years, the Group grew to include many other activities 
than just bunkering as Torben Østergaard-Nielsen, amongst other 
activities, founded the shipowning company Uni-Tankers in 1995 
and added the IT activities – today known as Unit IT – in 2003. 

The shipping and logistics activities, in the company originally 
known as Julius Morten Shipping, are still an important part of 
the Group – although today known as SDK after a rebranding 
in 2018. 

After 143 years, the genesis of Selfinvest is still going strong and 
reinventing itself for the 21st century. With the original pioneering 
spirit still a very active force, the list of activities is certain to increase. 

Bunker Holding is the largest company in the Group. Amongst 
the world’s leading bunker companies, it is one of the few that 
remains under private ownership by its founder. 

Torben Østergaard-Nielsen or TØN, as he is affectionately 
known, is still a very active presence. His values are imbedded 
into every corner of the Group. They have bestowed Selfinvest 
with a compelling history and a strong culture. Around the world, 
1,800 employees feel that they are connected to something that 
is bigger, more important and more valuable than the average 
publicly traded company. 

PREPARING THE NEXT GENERATION
This sense of a shared purpose will never change. Torben intends 
to remain active for many years to come, and when he eventually 
does decide to retire, the next generation of the family stands ready 

to maintain and strengthen their ownership of USTC through the 
Selfinvest Group.

This next generation is his daughters, Nina and Mia. Already, 
they are both actively involved in the Group and getting hands-
on experience. Nina has a management position with Bunker 
Holding and serves as a director on several boards, while Mia 
is a member of the Board of Directors at Bunker Holding. Both 
daughters are also active in the Selfinvest Family Office, which is 
where the family’s active ownership of the Group is rooted. 

From here, the family executes an ownership strategy that will 
provide a solid foundation for future generations. They intend for 
the Group to be led by able and experienced management teams 
but guided by active, knowledgeable and visionary owners who 
ensure that their shared values continue to pervade the Company.

The Selfinvest Family Office rests on rock-solid financial 
foundations, and continually shows its prowess at safeguarding 
and growing its fortune. Part of it is maintained in very liquid 
assets, ready to embrace any opportunity and answer any 
challenge at a moment’s notice. Indeed, over the years the owner 
has demonstrated his willingness to support his companies when 
the need arises. 

A RELENTLESS PURSUIT OF EXCELLENCE
This sense of obligation and moral duty is deeply ingrained in the 
family. Both daughters are keenly aware of the great responsibility 
associated with taking over the reins of a global company. They 
are proud that the family has created an industry leader in several 
fields, but they also stand humble in front of the task that awaits. 
Under their stewardship, as under their father’s, Selfinvest will be 
focused on achieving every goal through a relentless focus on 
excellence and thoroughness.

THE SELFINVEST FAMILY OFFICE 

RESTS ON ROCK-SOLID FINANCIAL 

FOUNDATIONS, AND CONTINUALLY 

SHOWS ITS PROWESS AT SAFEGUARDING 

AND GROWING ITS FORTUNE.
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From left: Nina Østergaard Borris,  
Mia Østergaard Nielsen, Torben Østergaard-Nielsen.
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ACTIVITIES 

The Group has activities within six segments:
 » Bunkers
 » Ship owning
 » Shipping and Logistics
 » IT services
 » Investment activities
 » Sports car activities

BUNKERS 
Purchase, sale, mediation and supply of bunkers and lubricating 
oil for ships as well as various naturally related services. The 
activities in Bunker Holding Group take place on a worldwide 
basis with customers primarily within the ship owning, shipping 
and transport industries. Within bunkers, Bunker Holding Group 
is amongst the world’s biggest players in the industry. 

SHIP OWNING
The Company – Uni-Tankers – operates a fleet of modern and 
flexible product and chemical tankers with focus on high security 
and quality in sizes up to 15,000 dwt. The fleet comprises 17 own 
ships as well as chartered ships.

At the end of the financial year, the fleet at disposal comprised 
a total of 36 ships, and the tonnage available under Uni-Tankers’ 
activities totals 292,000 dwt with an average age of 10.0 years, 
which places the fleet among the youngest in Uni-Tankers’ core 
markets.

SHIPPING AND LOGISTICS
Main activities of the Company – SDK – include stevedoring 
and providing warehousing, agency, commercial chartering and 
liner services, cruise services and logistics (road, air, sea and 
warehousing). The logistics services are performed on the basis 
of more than 117,000 m2 multi harbor terminals in Denmark and 

Sweden. SDK operates a fleet of coasters and has approximately 
450 lorries on the roads daily. Moreover, SDK has a number of 
offices abroad, primarily in Scandinavia.

IT SERVICES
The Group’s IT activities – Unit IT – comprise a wide range of 
high-end services within infrastructure and hosting including 
cloud-based solutions, operation of complex and international 
software solutions as well as Business Intelligence competencies 
and Microsoft SQL competencies for operation and optimization 
of database performance.

INVESTMENT ACTIVITIES
Activities cover the management of the parent company’s capital 
and real investment assets. The investments are divided into five 
portfolios with different objectives, risk and liquidity profiles as 
well as investment horizons. Investments are made in a wide range 
of asset classes to ensure diversification and stable returns.

MANAGEMENT’S 
REVIEW
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ANALYSIS OF ASSETS

SPORTS CAR ACTIVITIES
The activities in Selected Car Group comprise Selected Car 
Leasing, which provides the leasing of premium cars; Selected 
Car Investment, which sells investment cars; and Selected Car 
Collection, a unique and dynamic collection of selected special 
cars. The activities in Selected Car Group are domiciled in two 
newly constructed, ultra-modern showrooms in Middelfart as well 
as in newly-refurbished showroom premises on Strandvejen in 
Hellerup, Denmark. 

DEVELOPMENT IN THE YEAR

The Selfinvest Group achieved revenue of DKK 71,770 million and a 
profit before tax of DKK 387 million corresponding to a 51% growth 
compared to last year. At the end of the year, equity amounted to 
DKK 4,099 million equalling a solvency ratio of 27.8%.

Compared to last year, both revenue and gross profit of the year 
show an increase of more than 30%, which is driven from increased 
revenues in both Bunkers as well the Shipping and Logistics 
segment. The growth in revenue is caused by a combination of 
increasing oil prices and higher volume traded. In total, the revenue 
of Bunkers has outperformed last financial year with 35%, hereof a 
3% increase due to a higher USD rate. The Shipping and Logistics 
segment has shown a growth in revenue of DKK 465 million, which 
is caused by a combination of optimisation of the existing business 
areas combined with acquisitions with a strategic fit.

The improved profit after tax has primarily been anchored in 
Bunkers, where the activities have been able to more than double 
the performance from last year. Shipping and Logistics and IT 
activities have also improved their results with a strong focus on 
the integration of their acquisitions. The investment activities have 
been able to generate a positive return of 8.3% for the financial 
year, far exceeding the benchmark as well as the majority of 
Danish institutional investors, and the sports car activities have 
maintained their positive growth rate and successfully exploited 
the commercial synergies. 

The Ship owning segment has experienced a financial year struggling 
with numerous challenging market conditions and a DKK 143 million 
write-down on vessels. The write-down is a sound action to ensure a 
solid net book value of the fleet but at the same time the main reason 
for the Selfinvest Group not having a financial year at all time high 
profit before tax. 

Through the last financial year, the Selfinvest Group has underlined 
its unique solid and strong financial position with an equity base of 
DKK 4.1 billion and solvency ratio at +20% despite an increased oil 
price of 25%. The Group’s funding is based on solid agreements 
with its banks by which the Group has had a close relation for many 
years.

The profit for the year is better than the expected performance ahead 
of the financial year. In light of the challenging conditions within the 
Bunkers segments as well as the turbulent market situation in the 
Ship owning segment, the result is considered satisfying. 

BUNKERS
The Bunkers segment – Bunker Holding Group – achieved 
revenue of DKK 68,702 million and a profit before financial items 
of DKK 635 million.

Bunker Holding Group recorded a volume growth of 5.5% and 
has been able to gain market share during the year.

The bunker industry experienced turmoil during the year where 
competitors were seen in financial difficulties, but not Bunker 
Holding Group that came out with not only a significant improvement 
over the year before but also one of the best results ever.

Simultaneously with challenges in the bunker industry the 
segment has seen a 25% increase in the average oil price for the 
year. The increased level in prices has put additional pressure on 
the bunker industry in general. However, the Selfinvest Group’s 
bunker business demonstrated its strength and agility through a 
strong performance in a challenging market.
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A positive characteristic of the year has been that Bunker Holding 
Group’s three divisions; bunker trading, risk management and 
physical operation all have contributed positively to the result 
meaning that the satisfactory financial performance is broadly 
anchored.

A strong and continuous access to capital is essential for a 
working capital-intensive business like bunkering. In April 2019, 
Bunker Holding Group entered a new long-term unsecured credit 
facility of USD 1,000 million with 12 leading global and regional 
banks.

This is one of the largest corporate credit facilities to date in the 
industry and it will support Bunker Holding Group’s continued 
growth. The three-year credit facility includes a funding capacity 
of up to USD 2.5 billion and an option to extend up to 5 years. 

This along with a positive start of the new year and a solid 
execution of the strategic initiatives causes expectations of a 
strong result for the financial year 2019/20.

SHIP OWNING 
After improved activity levels and Time Charter Equivalent (TCE) 
earnings in 2017/18, Uni-Tankers has faced a very difficult, 
turbulent market situation in 2018/19, characterised by low 
prices on the spot market, low-to-moderate overall activity, high 
bunkering prices, and market overcapacity, along with fierce 
competition stemming from these difficult trading conditions. 

Revenue fell by 6% and the net result for the 2018/19 financial 
year is a loss of DKK 188 million, including a DKK 143 million 
write-down on vessels, made in connection with the impairment 
test at the end of the financial year. The net book value of the 
vessels is now adjusted to reflect current international rates and 
the expectations associated with IMO 2020.

The 2018/19 result is disappointing and below expectations prior 
to the beginning of the year.

Uni-Tankers is still engaged in an ongoing strategic transformation, 
designed to make it easier and more profitable to conduct 

operations in markets subject to very difficult, turbulent conditions, 
featuring high costs, low prices and fierce competition. This 
makes business very unpredictable, and margins are extremely 
tight. The Company anticipates that this state of affairs is very 
likely to continue for the foreseeable future.

To provide the strongest possible basis for Uni-Tankers’ 
continued development and for implementing the strategic goals,  
Uni-Tankers underwent significant refinancing, completed in April 
2019. This involved the injection of new capital from USTC as 
the Parent Company as well as a new, long-term financing plan.

This refinancing also meant that Uni-Tankers is once again wholly 
owned by the Group, after a transitioning period in which Danske 
Bank was a co-owner.

The structural imbalance in Uni-Tankers’ core markets now seems 
to be decreasing, as the supply of newbuild tonnage is limited. 
Trading conditions in the worldwide freight market also improved 
gradually during the last quarter of the 2018/19 financial year, and 
Uni-Tankers expects market conditions for transport of chemicals 
and oil products to improve further during the 2019/20 financial 
year.

From the second half of 2019 onwards, the IMO 2020 global low-
sulphur regulations are also expected to have a positive impact 
on the worldwide demand for transporting oil and oil products.

Further positive effects from cost-cutting programmes initiated in 
2018 will generate full-year effects in 2019/20.

Uni-Tankers therefore expects a major improvement in the 
2019/20 financial results compared to 2018/19, including a small 
profit.

A STRONG AND 

CONTINUOUS ACCESS TO 

CAPITAL IS ESSENTIAL 

FOR A WORKING CAPITAL-

INTENSIVE BUSINESS LIKE 

BUNKERING. IN APRIL 2019, 

BUNKER HOLDING GROUP 

ENTERED A NEW LONG-

TERM UNSECURED CREDIT 

FACILITY OF USD 1,000 

MILLION WITH 12 LEADING 

GLOBAL AND REGIONAL 

BANKS.
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Torben Østergaard-Nielsen in Selected Car Collection – part of the Group’s sports car activities
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SHIPPING AND LOGISTICS
The Shipping and Logistics segment – SDK – achieved revenue 
of DKK 1,470 million and a profit before financial items of DKK 
32 million. 

Compared to last year, the profit before tax has increased by DKK 
2 million corresponding to a 7% increase. The increased profit 
comes from two sources: organic growth/optimisation of existing 
activities and new business (acquisitions). 

The growing profitability is considered a result of a continued 
strong and focused implementation of the strategy together with 
a very strong performing and motivated staff of employees.

As part of SDK’s strategy plan is clear objectives for SDK as a 
whole and for the individual enterprises of SDK to support growth 
in activities and earnings. 

SDK focuses on organic growth, as well as growth through 
acquisitions and based on the current market conditions, the 
result for 2019/20 is expected in a range close to the actual 
result for 2018/19. The result for 2019/20 is expected to include 
a one-off cost of DKK 6 million.

IT ACTIVITIES
The IT activities achieved revenue of DKK 109 million and a profit 
before financial items of DKK 11 million. The IT activities improved 
their revenue through growth in activities and focus on synergies, 
despite the tough competition in the market. 

The two companies acquired in 2016 have also this year 
complemented the existing business by adding areas such as 
managed services, operation of software and high-end operation 
and performance optimisation of databases as well as Business 
Intelligence competencies. During the year, the three operating 
companies were merged to one joint company. In connection 
with this, the IT activities were rebranded under one name: Unit IT.

The expansion of new products has paid off as customers are 
benefiting from the broader portfolio, which again has resulted in 
increasing cross sales. 

With Unit IT as the new strong and merged company, the IT 
activities are able to attract larger companies within the Small 
and Medium Businesses segment. The positive development in 
the activities is expected to continue in 2019/20. This combined 
with the acquisition of appropriate companies will put Unit IT in a 
unique market position also in the years to come.

INVESTMENT ACTIVITIES
The business area oversees the financial and investment activities 
of the Selfinvest Group through Selfinvest Family Office. The 
primary objective is to take advantage of the opportunities that 
arise in the financial markets, while at the same time maintaining 
a strong focus on key risk factors.

In terms of financial markets, 2018/19 was in many ways a 
challenging year. Heated Brexit-discussions, a looming trade 
war between the US and China, noise from Italian budgets, 
and an increasing degree of political uncertainties all added to 
higher volatility and uncertainty. Leading indicators for the global 
economy started to show signs of weaker growth prospects, 
and the US 3m-10Y yield curve inverted for the first time in a 
decade. As such, the US Federal Bank reacted by replacing rate 
hikes with more accommodative policy and rhetoric. In the same 
vein, China has actively been using financial policy measures to 
counteract declining growth rates. Investors have taken comfort 
in this support from policy makers, and sentiment has additionally 
been positively affected by solid corporate earnings growth and 
strong job markets. In other words, the financial markets have had 
many faces through the year and with no clear direction.

The investment result generated by the business area, however, 
was a positive return of 8.3% for the financial year, far exceeding 
the benchmark as well as the majority of Danish institutional 
investors. The investment result is considered very satisfactory. In 
terms of contribution, appointed asset managers have performed 
as expected, and investments in alternatives such as private equity 
and real estate have delivered strong results. Additionally, the 
investment result is positively affected by a careful management 
of the tactical asset allocation and a strenghtened USD.

During the past year, the allocation to alternative asset classes 
such as private equity and direct investments in companies as 
well as private and commercial real estate has continued with the 
aim of creating a more diversified and robust portfolio that can 
meet the established risk/return objectives over the long term, 
with a high degree of stability.

For the forthcoming year, the business area expects to deliver a 
positive and satisfactory investment return. The focus will be on 
continuing to look for solid, alternative investment opportunities 
to obtain attractive risk-adjusted returns and capital preservation 
for the long run. Furthermore, the tactical risk management will be 
monitored closely as high volatility is expected as a consequence 
of the late macro cycle environment.

SPORTS CAR ACTIVITIES
The activities in Selected Car Group comprise Selected Car 
Leasing, which provides the leasing of premium cars; Selected 
Car Collection, a unique and dynamic collection of selected 
special cars, built up in a historical and chronological order in 
exclusive settings also serving as a unique venue for meetings, 
events, and presentations; and Selected Car Investment, the 
commercial office of Selected Car Collection that deals with cars 
with collector and investor appeal. 

2018/19 marks the first year with full ownership of Selected Car 
Group after Selfinvest required the remaining 50% share capital 
of Selected Car Leasing as per 30 April 2018. Throughout 
2018/19, the activities in Selected Car Group have grown 
significantly and successfully exploited the commercial synergies 
between the three activity areas. In addition to a strongly 
increased, customer portfolio, the growth is also driven by the 
parent company Selfinvest’s propensity to invest in the business 
area. The controlled organic growth in Selected Car Group is 
based on a strong focus on earnings and a unique level of quality 
in all aspects of the business.

Selected Car Group expects a strong result for the financial 
year 2019/20 based on an increased level of activities fuelled 
by organic growth and the execution of new and exciting 
collaborations.
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STRATEGY AND OBJECTIVE
The strategy of the Selfinvest Group is based on the result of the 
Family Governance program that was completed in financial year 
2017/18.

The program cemented the future ownership structure of the 
USTC Group and other business areas and has provided a solid 
foundation for the owner family’s active ownership of the Group.

The program also established that the owner family’s active 
ownership is rooted in and exercised from Selfinvest Family 
Office. 

The objectives of the Selfinvest Group are, on a continuous basis, 
to develop its business in line with the customers’ wishes and 
requirements and – as mentioned above - to exercise the active 
ownership role of the USTC Group and other business areas in 
line with the outcome of the Family Governance Program.

The Group wants to be known for its high-quality services and 
deliveries, and trading must comply with the highest Danish and 
international standards. The Group focuses on strong organic 
growth but is ready to enter strategic alliances.

FINANCIAL AND OPERATIONAL RISKS

FOREIGN EXCHANGE RISKS
The Group hedges against commercial foreign exchange 
exposure on a current basis and moreover assesses the need to 
hedge against foreign exchange exposure of future cash flows. 
Hedging mainly takes place by means of forward exchange 
contracts. Future expected cash flows are hedged for a maximum 
period of the first succeeding 12 months.

CREDIT RISKS
The Group is exposed to credit risk relating to its customers, 
and all customers and other business partners are credit rated 
regularly in accordance with the Group’s policy for assuming 

credit risks. Thorough internal procedures are in place to minimise 
the credit risks and the international conventions for obtaining 
maritime lien for bunker deliveries mitigates the negative impact 
from defaulting payers. In addition, the Group insures the credit 
risk on certain receivables where considered adequate due to 
the credit worthiness of the counter party or the size of the credit 
exposure. 

INTEREST RATE RISKS
The Group’s interest-bearing debt is mainly based on variable 
interest rates, and therefore earnings are affected by any changes 
in the level of interest. The Group monitors and assesses on a 
current basis the financial consequences of interest rate changes 
and hedges the interest rate risk if considered adequate. 

OIL PRICE RISK
The Group’s trading activities are back-to-back trading, where 
sale and purchase are done simultaneously and thus without 
any open positions. As for the physical activities, the Group 
possesses stocks but as the oil price is hedged, the Group has 
almost no exposure to deviations in the oil price. When the Group 
enters fixed price agreements the oil price exposure from such 
contracts is also hedged to reduce the price risk.

TRADING RISKS
The Group’s trading activities are widely spread on the various 
shipping segments and no single customer or supplier has a 
significant part of the Group’s sales or purchases. Deliveries take 
place widely spread over the world and as such geographical or 
political uncertainty in specific parts of the world should not affect 
the Group’s activities significantly. 

The Group is exposed to the commercial risks that follow from 
the general freight market fluctuations. The commercial risk for 
the Group’s vessels operated in a time charter equivalent sharing 
(TCE) pool is considered reduced compared to operating the 
vessels in the spot market. Focus is on maintaining a healthy 
balance between spot business and covered business, being by 
Contracts of Affreightment, time charters etc.

THE OWNER FAMILY’S 

ACTIVE OWNERSHIP  

IS ROOTED IN AND  

EXERCISED FROM  

SELFINVEST FAMILY OFFICE.
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The Group’s fleet of 36 vessels consists of 47% own vessel and 
of 53% time chartered vessels. As the time charter hire is fixed 
over the charter period, the Group is exposed to the commercial 
risk of a falling market, as well as other commercial risks. The 
Group’s policy is to balance the risk between short term, medium 
term and long-term charter hire periods. 

EXPECTATIONS FOR THE YEAR AHEAD

The Group’s level of activity, revenues and earnings are affected 
by a number of external factors, such as the development on the 
global freight market, the oil price development and the general 
structure of the oil market. 

In the financial year 2019/20, the management expects to 
strengthen the Group’s financial performance within the six 
segments and outlook expectations for the year. Based upon the 
present market conditions, the earnings are expected to be in line 
with the 2018/19 result, with the exception of one-off costs in the 
Ship owning segment.
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CSR – SELFINVEST GROUP 

The section below includes Selfinvest Group’s statement of com-
pliance with the Danish Financial Statements Act, section 99 (a).

Selfinvest Group perceives corporate social responsibility as 
the duty to work progressively to reduce negative and increase 
positive impacts on the individual, the society and the environment. 

OUR BUSINESS MODEL/AREAS
The Selfinvest Group has activities within six segments:

 » Bunkers
 » Ship owning
 » Shipping and Logistics
 » IT services
 » Investment activities
 » Sports car activities

 
Please see page 12-13 for further details.

OUR MAIN RISK AREAS
Derived from our business model we have identified the following 
non-financial risk focus areas:

1. Compliance and quality management
2. Diversity, human rights and gender composition
3. Workplace and safety
4. Environment and community engagement

COMPLIANCE AND QUALITY MANAGEMENT

Selfinvest Group manages its risk responsibly and regards it as 
an imperative that the Group complies with all applicable rules 
and legislation in each country in which we operate. We see 
compliance as legally and ethically impeccable conduct by all 
employees in their daily work. This includes observing all applicable 
anti-corruption, anti-trust and international trade sanctions. 

Personal data protection is an increasingly important focus area. 
Legislation and regulations are being rolled out worldwide also 

in the EU and Denmark to ensure that companies follow ever 
stricter requirements on protection of personal data. 

This has entailed consistent requirements for internal training, 
preparation of policies and guidelines as well as risk and impact 
assessments.

POLICIES AND ACTIVITIES

COMPLIANCE
Selfinvest Group is unreservedly committed to compliance and 
works proactively with these and related matters to remain best-
in-class and at the forefront of new regulations. 

By continuously updating our systems and procedures, the Group 
constantly works to ensure that all information on sanctions is as 
easily accessible to all employees as possible. 

Similarly, the Group has taken steps to ensure that we have 
the adequate procedures to prevent fraudulent behaviour 
among individuals within the Group or persons associated with 

CORPORATE SOCIAL 
RESPONSIBILITY
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the Group. We ensure that everyone in the Company – board 
members, managers, employees – each possesses a general 
understanding of relevant applicable laws. Through 2018 and the 
first quarter of 2019 this has been achieved in relevant subsidiaries 
through specific programmes on the subjects, including manuals, 
recurring training, and the staff’s mandatory annual completion of 
compliance e-learning. 

The ship owning activities have conducted annual officers’ 
seminars and thereby ensuring key personnel is aware of and 
compliant with procedures and values.

At the same time, our activities are in general subject to several 
strict anti-corruption laws, including the Danish Criminal Code, 
the UK Bribery Act, and the US foreign Corrupt Practices Act.

A representative of Selfinvest Group is chairman of the Ethics 
Committee of The International Bunker Industry Association 
(IBIA) and plays an active role in the Maritime Anti-Corruption 
Network (MACN) working towards the vision of a maritime 
industry free of corruption.

WHISTLE-BLOWER PROCEDURE
In our Code of Conduct we encourage all our employees to 
promptly raise any concern of breach or potential breach of our 
Code of Conduct, Selfinvest Group policies or the law with 
Selfinvest subsidiaries’ legal department. Selfinvest Group will 
never retaliate or allow retaliation for concerns raised in good faith.

DIVERSITY, HUMAN RIGHTS AND  
GENDER COMPOSITION

The industries in which we operate is characterised by a high 
degree of multiplicity, and so is Selfinvest Group. A diverse and 
inclusive workplace is attractive to both our business partners, 
suppliers as well as customers. At the same time, our diversity 
reflects the countries in which we operate. We believe it is not 
just a great advantage to have employees with different cultural 
backgrounds and nationalities employed. It is an absolute must.

Selfinvest Group is very engaged in ensuring a diverse and 
inclusive workplace with no room for discrimination.

POLICIES AND ACTIVITIES

EQUAL OPPORTUNITIES
Our policy is that all employees, irrespective of gender, nationality, 
skin colour and religion, must have equal career and management 
opportunities. With more than 50 nationalities working in our 
offices, Selfinvest Group is a mirror image of a globalised world. 
This philosophy is supported by our open-minded, unprejudiced 
culture which allows each individual employee to make the best 
possible use of his/her skills. Likewise, Selfinvest Group’s internal 
management training programmes are available to anyone with 
the right skills. 

When recruiting new colleagues, we evaluate the professional 
and personal skills of the candidates. In our view, gender says 
nothing about a person’s competencies, level of commitment 
or ability to cooperate with others which is why it is no decisive 
factor for us. In the Selfinvest Group offices across the world, our 
highly skilled staff – male and female – work together in making 
the most of their talents. 

Just as is the case with gender, an individual’s religious and sexual 
orientation will have no impact on his/her career opportunities 
within our group. We recruit reliable, respectful and competent 
professionals of any orientation.

HUMAN RIGHTS POLICY
Selfinvest Group has the responsibility and is committed to respect 
human rights. We do not tolerate any kind of discrimination, be it 
on the ground of nationality, gender, religion, skin colour or sexual 
orientation.

The Group celebrates diversity, and we actively seek to be a 
workplace with a multitude of different cultural backgrounds in 
our staff composition and at our management levels. By the end 
of the financial year we employed more than 50 nationalities, 
and a multitude of different cultural backgrounds, Our youngest 
employee is only 18 years old – the oldest have turned 71.

GENDER COMPOSITION – BOARD OF DIRECTORS
The section below includes Selfinvest Group’s statement of 
compliance with the Danish Financial Statements Act, section 
99 (b).

 POLICY FOR THE UNDER-REPRESENTED GENDER  
AT OTHER MANAGEMENT LEVELS
Selfinvest Group believes in creating an open and inclusive 
business culture where every employee thrives the best way 
possible. Talent is more diverse than ever before, and an inclusive 
work environment is key to innovation, continuous improvement 
and retention of talent. Every single day we work to provide an 
atmosphere where all staff members feel included, appreciated 
and valued.

In 2018/19 we have strived to ensure the under-represented 
gender is represented on the list of candidates at other 
management levels. We have seen the first results of our strong 
recruitment process in the financial year – and work to see even 
stronger results in 2019/20. Still we reserve the right to select 
the most qualified candidate irrespective of his or her gender. 

WORKPLACE AND SAFETY

Selfinvest Group is a people’s business, and the dedication and 
expertise of our staff is one of our greatest assets. Selfinvest Group 
strives to create an engaging workplace and optimal working 
conditions for our staff – and it is very important that we listen, 
engage, develop, inspire and can offer exciting new opportunities 
across the Group to ensure that we have motivated and highly 
skilled experts in every function and every business unit.

PHYSICAL SAFETY 
Selfinvest Group is aware of the risk related to unsafe working 
conditions and the risk of accidents that may occur due to lack of 
knowledge and competencies amongst employees.

Selfinvest Group aims to provide safe, reliable and efficient 
shipping solutions and certify all vessels in accordance with 
ILO’s Maritime Labor Conventions (MLC), in order to ensure the 
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health, safety and working conditions of employees. Moreover, 
the Company strives to comply with all applicable international 
standards and conventions such as SOLAS, MARPOL and the 
International Maritime Organization (IMO) regulations.  

The Group’s employee policies are elaborated in the Ship owning  
company’s employee handbook. 

Selfinvest Group have continued to ensure compliance with the 
ISM Code via internal audits as well as external audits carried 
out by the international Classification Society Bureau Veritas. 
Moreover, the Company has maintained its efforts to develop risk 
assessments and Tool Box Meetings prior to any new job, in order 
to ensure the safety of its employees. 

In 2018/19, all vessels passed renewal MLC Audits by DNV GL, 
with zero deficiencies.  

QHSE MANAGEMENT 
Selfinvest Group is concerned about the safety of our employees, 
building and maintaining a safe working environment. For our 
specialised physical shipping activities, we have developed 
procedures and guidelines meeting best practises of the 
bunker industry and we strive to be a forerunner in safety and 
environmental protection in good cooperation with amongst 
others local authorities and tonnage providers. The right 
procedures and training of high awareness of internal and external 
personnel is a key element ensuring a safe working environment 
and zero tolerance towards accidents and pollutions.

In the Physical business areas our business units operate based 
on a QHSE Management System that meets the requirements 
of the ISO 9001:2015, ISO 14001:2015 and ISO 45001:2018 
international standards and which are certified by DNV GL.

Additionally, we are Qualified in the Achilles Joint Qualification 
System (Achilles JQS) for suppliers to the Oil Industry in Norway 
and Denmark.

POLICIES AND ACTIVITIES

PEOPLE DEVELOPMENT REVIEW (PDR)
The annual appraisal campaign in one of our subsidiaries is called 
PDR, People Development Review. The campaign is a structured 
process with our HR system as a tool to help plan, facilitate and 
follow up on personal and professional development. It is there 
to ensure a higher level of transparency between the Leader 
and each Employee on personal development plans and career 
options (short and long term). In 2018 and first quarter of 2019, 
more than 500 employees and managers across the subsidiary 
participated in the PDR campaign.

THE ACCELERATOR PROGRAMME (TAP)
Also, our subsidiary Bunker Holding has started to see the results 
from its new, ambitious talent programme named The Accelerator 
Programme (TAP). With this programme we aim at creating and 
constantly maintaining a strong pipeline of talents that are ready 
to take on new, exciting opportunities and responsibilities in our 
company.

ENGAGEMENT PROCESS
Selfinvest Group is very committed to engage and interact with 
our employees to create a world-class workplace. In the beginning 
of 2019 we therefore introduced an engagement process in our 
subsidiary Bunker Holding to make sure that working in our Group is 
a motivating and satisfying experience. This means that all employees 
in Bunker Holding were invited to take a short survey to provide their 
feedback and ideas for improvement. All managers are responsible 
for acting upon the feedback and committed to do so. In April 2019, 
85 percent of all employees completed the engagement survey.

Our subsidiary Bunker Holding will invest even more in the 
engagement of the employees, learning from the engagement 
process (LEAP), which ended in April 2019. This to harness the 
many learnings about what motivates our people to come to work 
every day.

Also, we will as a Group continue to invest heavily in developing, 
attracting and attaining the best talents, among other things 
through our well-established Talent Development Programme 
described above. 

This is key to deliver on our strategic business ambitions going 
forward.

INTERNAL TRAINING 
Staff development is a key element in future growth and retention. 
In the financial year, employees from our global workforce 
attended more than 10,000 hours of internal training either locally 
or internationally. Additionally, employees also participate in 
e-learning programmes.

ENVIRONMENT AND COMMUNITY 
ENGAGEMENT

Selfinvest Group is committed to be a socially and environmental-
ly responsible company.

ENVIRONMENT
Selfinvest Group acknowledges the influence of climate change, 
along with the role that transportation and energy play in assisting 
people traveling and goods being transported by sea. 

Being a group specialising in oil trading, amongst others, we 
do whatever is in our capacity to reduce the impact on the 
environment. A particularly important area of focus in our line 
of business is prevention of oil spill, which is why we take 
all necessary measures to avoid causing harm to the nature. 
With the sulphur cap just around the corner, we are constantly 
looking for ways to improve environmental and operational 
performance and at the same time facilitate man’s ability to 
journey at sea.

Also, we are focused on engaging in projects and communities 
worldwide where we can help make a difference.

The Group acknowledges the global challenges related to 
emissions of greenhouse gases. Moreover, the Group is aware 
of the risks related to the transportation of goods such as high-
grade chemicals and refined oil. 

22

ANNUAL REPORT 2018/19  |  CORPORATE SOCIAL RESPONSIBILITY



Selfinvest Group continuously strives to reduce the environmental 
impact related to the Company’s ship owning operations. 
Selfinvest Group constantly makes efforts to improve the efficiency 
of equipment and facilities; furthermore, it is the ambition of the 
Group to optimise shipping operations by minimising the amounts 
of voyages as much as possible and focus on effective routes. 

The Group aims to ensure safe transportation of environmental 
hazardous goods via internal audits by ship inspectors, and 
external audits carried out by customers, flag states and 
business partners. Additionally, Selfinvest Group ensures safe 
transportation of goods continuous training of crewmembers in 
handling of hazardous goods.   

In 2018/19, Selfinvest Group has conducted tests in order to 
reduce fuel consumption, by using a new control system on main 
engines and propulsion systems. Additionally, the Group has 
continued to use an external supplier of weather routing, in order 
to improve efficiency of transportation routes. 

In 2018/19, Selfinvest Group has completed 3 installations of new 
Ballast Water Treatment systems and made initial preparations to 
do so on more vessels. Moreover, Selfinvest Group has continued 
throughout the year to apply only high-quality anti-fouling paint 
thereby minimizing consumptions and emissions. 

POLICIES AND ACTIVITIES
Our subsidiaries are actively engaged in projects to lower 
sulphur emissions, and we recycle and seek to reduce power 
consumption wherever and whenever possible with the aim of 
protecting our surroundings and the climate from human-induced 
harm and hazards.

Also we are very engaged in the new emission limits that take 
effect in January 2020. In 2018/19 we have been actively advising 
the maritime industry on future scenarios and how to adhere to 
the new emission demands (going from 3.5% to 0.5%) – by 
speaking at industry conferences around the world, attending 1-1 
client meetings etc. And we have seen strong results from this 
work as more and more customers turned to us for advise during 
the year.

COMMUNITY ENGAGEMENT
Each single business unit in Selfinvest Group in our global set-
up has the will to be engaged in and support local charity and 
humanitarian events that create value and make a difference 
in their local community. The following are just highlights that 
demonstrate our engagement:

 » Dubai Desert Clean Up
In May we participated in the 2019 Dubai Desert Clean Up to 
help improve Dubai’s natural environment and wildlife. 

 » Denmark: Danmarks Indsamling
One of the largest fundraising events in Denmark. In 2018, the 
event raised funds for homeless children.

 » Denmark: The Danish Cancer Society (Knæk Cancer)
A nationwide campaign run by the Danish Cancer Society 
raises funds for research, prevention and patient support. 

 » Norway: Team Rynkeby sponsorship
As a Team Rynkeby Bronze sponsor in January 2019, we 
enjoyed supporting children with critical diseases. 

 » Norway: Save the Children Fund
In December 2018 we worked with Save the Children Fund to 
give disadvantaged children a special Christmas treat.

 » Dubai: Dar Al Ber Society
In collaboration with the Dar Al Ber Society we donated and 
distributed calling cards and Iftar meals to 500 laborers from 
the Tanzir Labor Camp during the Ramadan season. 

 » India – Palms Care Foundation
An organisation providing aid for poor and orphaned children. 

 » India – Kerala relief kits
We funded and physically distributed kits comprising rice, 
vegetables, salt, clothing, mattresses, personal care items and 
medicine to more than 1000 people and 100 homes.

 

 » India – Mumbai Soup Kitchen
This forum provides non-formal education and learning 
environment for street children in Mumbai. 

 » USA – Make A Wish Foundation
In the US, corporate Christmas gifts were replaced with a 
donation for the Make A Wish Foundation who works to create 
life-changing wishes for children with critical illnesses.
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FINANCIAL 
STATEMENTS



SELFINVEST GROUP DELIVERS A STRONG 

RESULT FOR THE FISCAL YEAR 2018/19 AND 

EXCEEDS THE EXPECTED PERFORMANCE



Uni-Tankers m/t Fionia Swan – part of the Group’s Ship owning activities
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INCOME STATEMENT

1 MAY - 30 APRIL

Group Parent Company

DKK ‘000 Note 2018/19 2017/18 2018/19 2017/18

Revenue 1 71,770,189 53,627,980 27,836 34,740

Direct expenses (68,978,360) (51,449,122) (2,158) (20,479)

Gross profit 2,791,829 2,178,858 25,678 14,261

Other operating income 13.154 6,219 0 0

Fair value adjustments and investment properties 4,839 0 0 0

Other external expenses (655,609) (667,748) (29,413) (25,463)

Staff expenses 2 (1,251,363) (981,402) (47,387) (23,874)

Depreciation, amortisation and impairment losses 3, 4 (392,817) (211,808) (1,365) (494)

Profit/loss before financial income and expenses 510,033 324,119 (52,487) (35,570)

Profit from investments in group enterprises and associates 0 0 236,980 197,874

Profit from other equity investments 9,788 5,166 0 0

Financial income 5 160,875 107,239 82,048 28,821

Financial expenses 6 (293,789) (180,190) (2,504) (1,311)

Profit before tax 386,907 256,334 264,037 189,814

Tax on profit for the year 7 (117,131) (57,135) (4,408) 2,022

Net profit for the year 269,776 199,199 259,629 191,836

Proposed distribution of profits 13
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 BALANCE 30 APRIL

ASSETS

Group Parent Company

DKK ‘000 Note 2019 2018 2019 2018

Software 69,932 57,132 196 0

Completed development projects 1,245 2,556 0 0

Acquired rights 20,502 36,610 0 0

Goodwill 310,108 324,859 900 1,260

Intangible assets 8 401,787 421,157 1,096 1,260

Land and buildings 446,799 425,559 18,976 22,434

Ships and equipment 1,228,196 1,240,733 0 0

Property, plant and equipment in progress 1,728 48,611 0 0

Fixtures and fittings, tools and equipment 123,792 105,434 2,544 3,047

Leasehold improvements 3,511 492 3,105 0

Investment properties 265,298 173,062 0 0

Property, plant and equipment 9 2,069,324 1,993,891 24,625 25,481

Investments in group enterprises 0 0 2,805,480 2,209,662

Securities, equity investments and other investment assets 63,389 40,180 21,348 16,331

Other receivables 3,616 3,485 0 0

Fixed asset investments 10 67,005 43,665 2,826,828 2,225,993

Fixed assets 2,538,116 2,458,713 2,852,549 2,252,734

Inventories 1,645,068 969,623 420,049 309,446

Trade receivables 6,667,183 5,665,271 1,867 2,578

Receivables from group enterprises 0 0 139,409 47,650

Receivables from associates 91,115 65,947 0 0

Other receivables 11 1,080,881 716,836 2,353 4,262

Prepayments 73,925 53,900 1,332 2,841

Corporation tax 98,126 56,812 0 3,118

Deferred tax asset 14 64,305 53,446 0 0

Receivables 8,075,535 6,612,212 144,961 60,449

Securities 1,109,697 1,078,069 1,107,844 1,041,087

Cash at bank and in hand 1,362,643 899,290 18,886 44,058

Current assets 12,192,943 9,559,194 1,691,740 1,455,040

Assets 14,731,059 12,017,907 4,544,289 3,707,774
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 BALANCE 30 APRIL

LIABILITIES AND EQUITY

Group Parent Company

DKK ‘000 Note 2019 2018 2019 2018

Share capital 12 301 301 301 301

Reserve for net revaluation under the equity method 23,094 20,658 2,526,752 1,949,822

Retained earnings 4,066,760 3,481,617 1,563,102 1,552,453

Proposed dividend for the year 0 25,000 0 25,000

Shareholders part of equity 4,090,155 3,527,576 4,090,155 3,527,576

Minority interests 9,178 208,790 0 0

Total equity 4,099,333 3,736,366 4,090,155 3,527,576

Provision for deferred tax 14 44,582 39,317 99 156

Other provisions 15 6,835 5,035 0 0

Provisions 51,417 44,352 99 156

Mortgage debt 280,813 162,978 0 0

Bank loans 1,505,306 923,846 0 0

Lease payables 37,854 31,767 0 0

Other payables 2,716 3,350 0 0

Long-term debt 16 1,826,689 1,121,941 0 0

Short-term part of long-term debt 19,779 63,919 0 0

Credit institutions 3,071,074 2,348,428 377,068 106,703

Trade payables 4,185,328 3,522,134 541 1,611

Prepayments received 831,885 712,958 0 0

Payables to associates 416 888 0 0

Payables to group enterprises 0 0 2,082 40,956

Deferred income 18,426 11,626 0 0

Corporation tax 144,242 73,308 48,134 0

Other payables 11 482,470 381,987 26,210 30,772

Short-term debt 8,753,620 7,115,248 454,035 180,042

Debt 10,580,309 8,237,189 454,035 180,042

Liabilities and equity 14,731,059 12,017,907 4,544,289 3,707,774

Proposed distribution of profis 13

Security etc. 17

Related parties 18

Fee to auditors appointed at the general meeting 19

Subsequent events 20

Accounting Policies 21

29

BALANCE SHEET  |  ANNUAL REPORT 2018/19



EQUITY

GROUP
2018/19

DKK ‘000
Share 

capital

Reserve 
under the 

equity 
method

Reserve for 
develop-

ment costs
Retained 
earnings

Proposed 
dividend Total

Minority
interests

Total
Equity

Equity at 1 May 301 20,658 0 3,481,617 25,000 3,527,576 208,790 3,736,366

Dividend paid 0 0 0 (15,000) (25,000) (40,000) 0 (40,000)

Net profit for the year 0 1,866 0 257,763 0 259,629 10,147 269,776

Change in minority 0 0 0 0 0 0 (219,886) (219,886)

Capital adjustments 0 570 0 342,380 0 342,950 10,127 353,077

Equity at 30 April 301 23,094 0 4,066,760 0 4,090,155 9,178 4,099,333

2017/18
 
DKK ‘000

Share 
capital

Reserve 
under the 

equity 
method

Reserve for 
develop-

ment costs
Retained 
earnings

Proposed 
dividend Total

Minority
interests

Total
Equity

Equity at 1 May 301 19,024 732 3,493,329 25,000 3,538,386 220,750 3,759,136

Dividend paid 0 0 0 (7,500) (25,000) (32,500) 0 (32,500)

Net profit for the year 0 3,429 (732) 164,139 25,000 191,836 7,363 199,199

Change in minority 0 0 0 0 0 0 754 754

Capital adjustments 0 (1,795) 0 (168,351) 0 (170,146) (20,077) (190,223)

Equity at 30 April 301 20,658 0 3,481,617 25,000 3,527,576 208,790 3,736,366
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EQUITY

PARENT COMPANY
2018/19

DKK ‘000
Share 

capital

Reserve 
under the 

equity 
method

Retained 
earnings

Proposed 
dividend Total

Equity at 1 May 301 1,949,822 1,552,453 25,000 3,527,576

Dividend paid 0 0 (15,000) (25,000) (40,000)

Net profit for the year 0 233,980 25,649 0 259,629

Capital adjustments 0 342,950 0 0 342,950

Equity at 30 April 301 2,526,752 1,563,102 0 4,090,155

2017/18

DKK ‘000
Share 

capital

Reserve 
under the 

equity 
method

Retained 
earnings

Proposed 
dividend Total

Equity at 1 May 301 2,167,180 1,345,905 25,000 3,538,386

Dividend paid 0 0 (7,500) (25,000) (32,500)

Net profit for the year 0 (47,212) 214,048 25,000 191,836

Capital adjustments 0 (170,146) 0 0 (170,146)

Equity at 30 April 301 1,949,822 1,552,453 25,000 3,527,576

31

STATEMENT OF CHANGES IN EQUITY  |  ANNUAL REPORT 2018/19



Unit IT – the Group’s IT activities
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CASH FLOW STATEMENT

1 MAY - 30 APRIL

Group

DKK ‘000 2018/19 2017/18

Profit for the year before tax 386,907 256,334

Depreciation, amortisation and impairment losses for the year 392,839 211,808

Changes in receivables (1,411,281) (439,169)

Changes in inventories (675,445) 5,869

Changes in provisions 1,800 (4,817)

Changes in trade payables, other payables, etc. 888,298 1,192,763

Exchange adjustments and other adjustments (5,799) 1,133

Cash flows from ordinary activities (422,681) 1,223,921

Corporation tax paid (245,503) (83,856)

Cash flows from operating activities (668,184) 1,140,065

Business acquisition (28,744) (156,162)

Purchase of intangible assets (24,116) (77,499)

Sale of intangible assets 5,408 1,964

Purchase of property, plant and equipment (201,662) (238,652)

Sale of property, plant and equipment 72,577 4,658

Cash flows from investing activities (176,537) (465,691)

Change in debt to mortgage credit institutes and credit institutions 661,242 (47,091)

Change in lease payables 6,087 31,724

Minority interests (799) 754

Dividend paid (40,000) (32,500)

Cash flows from financing activities 626,530 (47,113)

Change in cash and cash equivalents (218,191) 627,261

Net cash and cash equivalents at 1 May (371,069) (921,503)

Additions through acquisition (9,474) (76,827)

Net cash and cash equivalents at 30 April (598,734) (371,069)

Net cash and cash equivalents comprise cash at bank and in hand, securities and the portion  
of the item “Credit institutions” under short-term debt relating to operating activities.
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NOTES TO THE  
FINANCIAL STATEMENTS

1. SEGMENT INFORMATION

Revenue
Profit/loss before 
financial income  
and expenses

Value of fixed assets Liabilities

DKK mill 2018/19 2017/18 2018/19 2017/18 2019 2018 2019 2018

GROUP ACTIVITIES

Sale and meditation of bunkers 68,702 51,055 635 317 393 371 8,351 6,309

Shipping and Logistics 1,470 1,005 32 24 237 240 337 345

Ship owning 1,326 1,416 (137) 11 1,243 1,308 1,002 1,070

IT services 109 98 11 4 65 62 33 31

Sports car activities 138 0 9 0 2 0 167 0

Other activities 25 54 (40) (32) 598 477 690 482

71,770 53,628 510 324 2,538 2,458 10,580 8,237

2. STAFF EXPENSES

Group Parent Company

DKK ‘000 2018/19 2017/18 2018/19 2017/18

Hire of crew 56,043 53,237 0 0

Wages and salaries 1,016,568 802,847 42,869 21,864

Pensions 45,496 42,539 1,092 632

Other social security expenses 133,256 82,779 3,426 1,378

1,251,363 981,402 47,387 23,874

Remuneration to the Executive Board 12,166 9,418

Number of employees, including hired crew 1,788 1,661 19 12
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6. FINANCIAL EXPENSES

Group Parent Company

DKK ‘000 2018/19 2017/18 2018/19 2017/18

Other financial expenses 293,789 180,190 2,504 1,311

293,789 180,190 2,504 1,311

7. CORPORATION TAX

Group Parent Company

DKK ‘000 2018/19 2017/18 2018/19 2017/18

Current tax for the year 115,447 66,051 4,296 (2,184)
Adjustment of tax relating to 
previous years 85 (937) 164 0

Adjustment of provision for 
deferred tax 1,599 (7,979) (52) 162

Total tax for the year 117,131 57,135 4,408 (2,022)

3. DEPRECIATION, AMORTISATION AND IMPAIRMENT LOSSES

Group Parent Company

DKK ‘000 2018/19 2017/18 2018/19 2017/18

Software 10,413 7,663 0 0
Completed development projects 1,311 1,534 0 0
Acquired rights 18,934 149 0 0
Goodwill 56,622 46,078 360 360
Buildings 11,572 11,795 352 59
Ships and equipment 257,096 119,975 0 0
Operating equipment 36,341 24,520 653 75
Leasehold improvements 528 94 0 0

392,817 211,808 1,365 494

4. SPECIAL ITEMS

Relating to the impairment test at the end of the financial year a DKK 143,064k write-down on vessels 
has been included in the profit and loss.

5. FINANCIAL INCOME

Group Parent Company

DKK ‘000 2018/19 2017/18 2018/19 2017/18

Financial income from group 
enterprises 0 0 0 930

Other financial income 160,875 107,239 82,048 27,891

160,875 107,239 82,048 28,821
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8. INTANGIBLE ASSETS 

DKK ‘000

Completed 
development 

projects
Acquired 

rights Software Goodwill

GROUP

Cost at 1 May 8,340 38,361 76,401 641,316
Exchange adjustment 0 2,941 5,959 46,424
Additions for the year through business acquisition 0 271 0 0
Additions for the year 0 173 23,943 28,744
Disposals for the year 0 0 (5,408) 0

Cost at 30 April 8,340 41,746 100,895 716,484

Amortisation at 1 May 5,784 1,751 19,269 316,457
Exchange adjustment 0 559 1,281 33,297
Amortisation for the year 1,311 18,934 10,413 56,622

Amortisation at 30 April 7,095 21,244 30,963 406,376

Carrying amount at 30 April 1,245 20,502 69,932 310,108

Completed development projects relate to capitalised software development costs. The software has been developed for the Group’s own use 
and is expected to contribute positively to the Group’s earnings in the years ahead through efficiency improvements of processes and more 
insight into markets, customers, etc.

DKK ‘000 Software Goodwill

PARENT

Cost at 1 May 0 1,800
Additions for the year 196 0

Cost at 30 April 196 1,800

Amortisation at 1 May 0 540
Amortisation for the year 0 360

Amortisation at 30 April 0 900

Carrying amount at 30 April 196 900
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9.  PROPERTY, PLANT AND EQUIPMENT

DKK ‘000
Land and
buildings

Ships and
equipment

Fixed assets
under

construction

Fixtures and
fittings, tools

and equipment
Leasehold

improvements
Investment 
Properties

GROUP

Cost at 1 May 519,477 1,892,026 48,611 295,632 1,396 168,066
Exchange adjustment 1,158 147,832 27 3,956 (65) 0
Transfer (3,560) 48,259 (48,259) 103 3,516 0
Additions for the year 39,684 103,676 1,349 56,882 71 95,289
Disposals for the year (4,513) (45,955) 0 (22,109) 0 0

Cost at 30 April 552,246 2,145,838 1,728 334,464 4,918 263,356

Depreciation at 1 May 93,920 651,293 0 190,411 896 (4,995)
Exchange adjustment 1,113 54,708 2,652 (76) 0
Depreciation and impairment losses for the year 11,572 257,096 0 36,341 528 3,053
Transfer (54) 0 0 (5) 59 0
Reversed depreciation of disposals for the year (1,104) (45,445) 0 (18,727) 0 0

Depreciation at 30 April 105,447 917,642 0 210,672 1,407 (1,942)

Carrying amount at 30 April 446,799 1,228,196 1,728 123,792 3,511 265,298

Including assets under finance leases 0 0 0 49,797 0 0

Financial expenses recognized as part of the cost 0 770 0 0 0 680

DKK ‘000
Land and
buildings

Fixtures and
fittings, tools

and equipment
Leasehold

improvements

PARENT COMPANY

Cost at 1 May 22,492 3,125 0
Additions for the year 0 150 0
Transfer (3,516) 0 3,516

Cost at 30 April 18,976 3,275 3,516

Depreciation at 1 May 59 78 0
Depreciation for the year 0 653 352
Transfer (59) 0 59

Depreciation at 30 April 0 731 411

Carrying amount at 30 April 18,976 2,544 3,105

Investment properties are measured at fair value.  
The Group’s investments consists of three properties 
in Kolding, Aarhus and Middelfart. The property in 
Middelfart was aquired during the year. The fair value 
of investment properties is determined on the basis of 
the assumptions used by an individually determined 
required rate of return for offices set at 5.25-5.75% 
and for residential set at 3.5-4.0%. The required rate of 
return is determined on the basis of publicly available 
market reports for the individual property types with a 
standard location for the areas concerned.
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10. FIXED ASSET INVESTMENTS

DKK ‘000
Other 

receivables
Investments

in associates

GROUP

Cost at 1 May 2,986 19,522
Exchange adjustment (45) 1,052
Additions for the year 864 29,730
Transfer 0 (10,000)
Disposals for the year (189) (9)

Cost at 30 April 3,616 40,295

Value adjustments at 1 May 0 20,658
Transfer 0 1,316
Exchange adjustment 0 570
Value adjustments for the year 0 (600)
Reserved value adjustments of disposals for the year 0 1,150

Value adjustments at 30 April 0 23,094

Carrying amount at 30 April 3,616 63,389

DKK ‘000
Other 

investments
Investments in 

group enterprises
Investments

in associates

PARENT COMPANY

Cost at 1 May 1,151 259,395 15,625
Additions for the year 5,657 9,604 8,644
Transfer 0 10,000 (10,000)

Cost at 30 April 6,808 278,999 14,269

Value adjustments at 1 May 0 1,950,267 (445)
Transfer 0 (1,316) 1,316
Exchange adjustment 0 84 0
Shares of profit for the year 0 241,876 (600)
Dividend received 0 (3,000) 0
Capital adjustments 0 342,950 0
Amortisation on goodwill 0 (4,380) 0

Value adjustments at 30 April 0 2,526,481 271

Carrying amount at 30 April 6,808 2,805,480 14,540

Remaining positive difference (goodwill) included 
in the above carrying amount at 30 April 2019 14,200
Remaining negative difference (badwill) included 
in the above carrying amount at 30 April 2019 (7,893)

THE PARENT COMPANY’S INVESTMENTS IN GROUP ENTERPRISES AND ASSOCIATES COMPRISE:

Place of reg. office
Votes and 
ownership

A/S United Shipping & Trading Company Middelfart 100%
Selfestate ApS Middelfart 100%
Selfrent ApS Middelfart 100%
Selfgarage ApS Middelfart 100%
Selfapartments ApS Middelfart 100%
Selfhouse ApS Middelfart 100%
Selffuel ApS Middelfart 100%

Place of reg. office
Votes and 
ownership

Selfproperty ApS Middelfart 100%
Selfproperty Aarhus ApS Middelfart 100%
Kolding Åpark 8A A/S Kolding 80%

Selected Car Leasing A/S Middelfart 100%
Middelfart Bycenter A/S Middelfart 100%
New Start 1 ApS Odense 25%
I. P. Jacobsen Center A/S Thisted 20%

Reference is made to the respective annual reports of the above enterprises for a specification of enterprises owned by subsidiaries.
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11. DERIVATIVE FINANCIAL INSTRUMENTS

DKK ‘000 2018/19 2018/19 2017/18 2017/18

GROUP Assets Liabilities Assets Liabilities

The items other receivables and other debt includes fair value 
adjustment of derivative financial instruments specified as follows:

Commodity swaps 1,156,241 (1,241,667) 2,196,600 (2,402,852)
Commodity futures 705,524 (476,835) 1,899,109 (1,627,300)
Fixed Price Physical 7,186 0 4,052 (882)
Commodity options 90,882 (91,461) 37,241 (33,960)
Forward foreign exchange contracts 40,437 0 0 (29,716)
Settled finansial instruments 102,720 (55,109) 0 0

2,102,990 (1,865,072) 4,137,002 (4,094,710)

BALANCES QUALIFYING FOR OFFSETTING
Commodity swaps (futures and options) (971,995) 971,995 (3,790,804) 3,829,532
Margin deposits (383,511) 45,015 98,087 (444,335)

Amounts included in the balance sheet 747,484 (848,062) 444,285 (709,513)

12. EQUITY

The share capital consists of shares of DKK 1,000 or multiples hereof.

13. PROPOSED DISTRIBUTION OF PROFITS

Group Parent Company

DKK ‘000 2018/19 2017/18 2018/19 2017/18

Proposed dividend 0 25,000 0 25,000
Extraordinary dividend 15,000 7,500 15,000 7,500
Reserve for net revaluation under the equity method 1,866 3,429 233,980 (47,212)
Reserve for developmemt costs 0 (732) 0 0
Minority interests’ share of profit in group enterprises 10,147 7,363 0 0
Retained earnings 242,763 156,639 10,649 206,548

269,776 199,199 259,629 191,836
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14. DEFERRED TAX

Group Parent Company

DKK ‘000 2018/19 2017/18 2018/19 2017/18

Deferred tax at 1 May 14,129 22,453 (156) 5
Correction at 1 May 4,583 0 0 0
Other adjustment 2,611 (16,303) 6 0
Change for the year (1,600) 7,979 51 (161)

Deferred tax at 30 April 19,723 14,129 (99) (156)

Deferred tax is recognised in the Annual Report as follows:
Deferred tax asset 64,305 53,446 0 0
Deferred tax liability (44,582) (39,317) (99) (156)

19,723 14,129 (99) (156)

Deferred tax assets relate to temporary differences on intangible assets and property, plant and equipment as well as tax loss carry-forwards 
and trade receivables, which are essentially expected to be recirculated in the tax statement within the next three to five years. Deferred tax 
assets arising from tax losses are also expected utilised within the next three to five years based on an assessment of the plans and budgets of 
the companies concerned.

15. OTHER PROVISIONS

Other provisions comprise rental obligations as well as other provisions. 
All other provisions fall due within 1 year.

16. LONG-TERM DEBT

GROUP

Of the long-term debt, DKK 323,030k falls due after more than 5 years.
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17.  SECURITY, CONTINGENT LIABILITIES AND LEASE AND CONTRACTUAL OBLIGATIONS

DKK ‘000 2018/19 2017/18

GROUP

DKK ‘000 2018/19 2017/18

GROUP

Security 

Carrying amount of land and buildings provided as security for debt 
to mortgage credit institutes 564,769 505,633

As security for long-term debt, letters of indemnity have been 
provided in ships and equipment 1,853,848 915,610

At the balance sheet date, the carrying amount of the assets 
provided as security was 1,469,412 1,240,234

Secured bank debt at 30 April 0 909,788

At the balance sheet date, the carrying amount for fixtures and 
fittings, tools and equipment provided as security was 18,776 0

Mortgage deed registered to the mortgagor with charge on 
buildings on owned and leased land has been provided as security 
for debt to credit institutions 116,010 177,229

At the balance sheet date, the carrying amount of the assets 
provided as security was 305,300 271,424

Mortgage deed on movable property with charge on operating 
equipment has been provided as security for debt to bank 0 4,300

Mortgages in properties have been deposited for collateral with 
owner association 226 0

At the balance sheet date, the carrying amount of the assets 
provided as security was 234,000 0

Contingent liabilities

Deferred tax concerning ship owning company registered under the 
Tonnage Tax Scheme 20,654 19,145

Lease and rent obligations

Lease and rent obligations 943,539 540,970

With external parties, the Company has entered into lease 
agreements for fixed assets with a residual maturity of up to 9 
months and a lease agreement for commercial premises with a 
notice period of 6 months.  
 

Other liabilities

Unpaid liabilities and deferred tax liabilities relating to participation 
in limited partnerships.

Parts of the Group’s activities are performed with basis in storage 
halls situated on leased sites. As is usual practice and according 
to the leases, the Group is obliged to surrender and yield up the 
sites in the state and condition in which they were taken over. It has 
not been possible to reliably calculate the amount which the Group 
may have to pay upon vacation of the storage halls as this is subject 
to material uncertainty. The possible restoration costs etc may be 
considerable. The leased sites are all subject to a long period of 
non-terminability on the part of the lessor (15-30 years) and are not 
expected to be vacated.   
 

PARENT COMPANY

Other liabilities

Guarantee commitment relating to investments in group enterprises 
and unpaid liabilities and deferred tax liabilities relating to 
participation in limited partnerships.
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18. RELATED PARTIES

Related parties comprise the Board of Directors, the Executive Board and senior executives in group enterprises as well as companies in which 
these persons have significant interests.

For the Parent Company, related parties comprise Company Management.

With reference to section 98 C(7) of the Danish Financial Statements Act, related party transactions details are not disclosed.

20. SUBSEQUENT EVENTS

No significant events affecting the assessment of the Annual Report have occurred after the balance sheet date.

19. FEE TO AUDITORS APPOINTED AT THE GENERAL MEETING

Group Parent Company

DKK ‘000 2018/19 2017/18 2018/19 2017/18

PricewaterhouseCoopers

Audit 6,820 5,149 50 50
Assurance engagements 6 6 0 0

Tax services 1,091 1,940 0 0

Other services 2,902 2,337 592 372

Other
Audit 2,648 1,807 0 0
Assurance engagements 58 13 0 0
Tax services 1,006 793 0 0
Other services 1,713 1,700 0 0

16,244 13,745 642 422
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Bunker One – part of the Group’s bunker activities
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BASIS OF PREPARATION
The Annual Report of Selfinvest ApS for 2018/19 has been 
prepared in accordance with the provisions of the Danish Financial 
Statements Act applying to large enterprises of reporting class C.

The accounting policies applied remain unchanged from previous 
years.

The Annual Report for 2018/19 is presented in DKK thousands.

RECOGNITION AND MEASUREMENT
The Financial Statements have been prepared based on the hi- 
storic cost principle.

Revenues are recognised in the income statement as earned, 
and all expenses incurred to achieve the earnings for the year are 
deducted. Expenses include operating expenses, depreciation, 
amortisation, impairment losses and provisions as well as 
changes due to changed accounting estimates. Furthermore,  
value adjustments of financial assets and liabilities measured at 
fair value are 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 Group, 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 Group, 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 profits, losses 
and risks occurring before the presentation of the Annual Report 
which relate to affairs and conditions existing at the balance sheet 
date.

Certain financial assets and liabilities are measured at amortised 
cost, which involves the recognition of a constant effective inte- 
rest rate over the maturity period. Amortised cost is calculated 
as original cost less any repayments and with addition/deduction 
of the cumulative amortisation of any difference between cost 
and the nominal amount. In this way, capital losses and gains are 
allocated over the maturity period.

Danish kroner is used as the measurement currency. All other 
currencies are regarded as foreign currencies.

BASIS OF CONSOLIDATION
The Consolidated Financial Statements comprise the Parent 
Company, Selfinvest ApS, and enterprises in which the Parent 
Company directly or indirectly holds more than 50% of the votes 
or otherwise exercises control.

On consolidation, items of a uniform nature are combined.  
Elimination is made of intercompany income and expenses, 
shareholdings, dividends and accounts as well as of realised 
and unrealised profits and losses on transactions between  
the consolidated enterprises.

Newly acquired or newly established enterprises are included 
in the Consolidated Financial Statements from the time of 
acquisition. The difference between cost and net asset value of the 
enterprise acquired is determined at the date of acquisition after 
fair value adjustment of the individual assets and liabilities (the 
purchase method). This includes allowing for any restructuring 
provisions determined in relation to the enterprise acquired. Po- 
sitive differences (goodwill) are recognised in intangible assets in 
the balance sheet as goodwill, which is amortised in the income 
statement on a straightline basis over its estimated useful life; 
however, not exceeding 20 years.

Changes in the purchase price after takeover result in adjustment 
of the acquisition value of goodwill. Moreover, goodwill is adjus- 
ted where, at the time of takeover, the fair value of the net assets 
taken over turns out to differ from the value previously assumed. 

Goodwill is adjusted until the end of the financial year following 
the year of acquisition.

MINORITY INTERESTS
In the Consolidated Financial Statements, the items of the 
subsidiaries are fully recognised. Minority interests’ proportionate 
shares of the profit and equity of the subsidiaries are stated as 
separate items in the notes and the balance sheet.

In connection with sale of a minority holding in a subsidiary, the 
Group acquired a right but not an obligation to repurchase the 
shares at the selling price with addition of an annual rate of return. 
This minority interest is measured at the repurchase price in 
accordance with the purchase option if it is considered probable 
that the purchase option will be exercised. In case of subsequent 
changes in minority interests, the changed shares are recognised 
in results as from the time of the change.

LEASES
Leases in terms of which the Company assumes substantially 
all the risks and rewards of ownership (finance leases) are 
recognised in the balance sheet at the lower of the fair value of 
the leased asset and the net present value of the lease payments 
computed by applying the interest rate implicit in the lease or an 
approximated value as the discount rate. Assets acquired under 
finance leases are depreciated and written down for impairment 
under the same policy as determined for the other fixed assets 
of the Company. The remaining lease obligation is capitalised 
and recognised in the balance sheet under debt, and the interest 
element on the lease payments is charged over the lease term to 
the income statement.

All other leases are considered operating leases. Payments rela- 
ting to operating leases are recognised in the income statement 
on a straight line basis over the lease period.

TRANSLATION POLICIES
Transactions in foreign currencies are translated during the year 
at the exchange rates at the dates of transaction. Gains and los- 

21. ACCOUNTING POLICIES
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ses 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.

Receivables, payables and other monetary items in foreign 
currencies are translated at the exchange rates at the balance 
sheet date. Any differences between the exchange rates at the 
balance sheet date and the transaction date rates are recognised 
in financial income and expenses in the income statement; 
however, see the paragraph “Hedge accounting”.

Upon recognition of financial statements of foreign group 
enterprises and associates, income statement items are 
translated into Danish kroner at the average exchange rate 
and balance sheet items at the exchange rate at the balance 
sheet date. Exchange differences arising on this translation are 
recognised directly in equity.

DERIVATIVE FINANCIAL INSTRUMENTS
Derivative financial instruments are initially recognised in the 
balance sheet at cost and are subsequently remeasured at their 
fair values. Positive and negative fair values of derivative financial 
instruments are recognised in “Other receivables” and “Other 
payables”, respectively. Determination of the amount of offsetting 
between derivatives and related collateral received and paid has 
been adjusted so as to better reflect the expected net cash 
settlement under the contractual agreements.

The fair value of OTC traded derivative oil contracts is determined 
based on generally accepted forward and option models. Inputs 
to the models are, when possible, determined based on obser- 
vable prices for the underlying products. In respect of contracts 
where the most relevant inputs are not observable, Management 
makes an estimation based on previous transactions, transactions 
with similar products, etc.

Changes in the fair values of derivative financial instruments are 
recognised in the income statement unless the derivative financial 

instrument is designated and qualify as hedge accounting, see 
below.

Net fair value adjustments relating to trading in raw materials 
derivatives are presented under gross profit.

HEDGE ACCOUNTING
Fair value hedges:
Changes in the fair values of derivative financial instruments that 
are designated and qualify as fair value hedges of a recognised 
asset or a recognised liability are recognised in the income 
statement as are any changes in the fair value of the hedged 
asset or the hedged liability.

Hedges of future assets or liabilities:
Changes in the fair values of derivative financial instruments 
that are designated and qualify as hedges of expected future 
transactions are recognised directly in retained earnings under 
equity. If the hedged transaction results in an asset or a liability, 
the amount is transferred from equity to the cost of the asset or 
the liability, respectively. If the hedged transaction results in an 
income or an expense, the amount is transferred from equity to the 
income statement in the period in which the hedged transaction 
is recognised. The amount is recognised in the same item as the 
hedged transaction.

Hedges of investment in subsidiaries, etc.:
Changes in the fair values of derivative financial instruments 
that are designated and qualify as hedges of net investments in 
independent foreign subsidiaries or associates are recognised 
directly in equity as regards the effective portion of the hedge, 
whereas the ineffective portion is recognised in the income 
statement. 

SEGMENT INFORMATION
Segment information on activities is presented.

INCOME STATEMENT

REVENUE
Revenue on the sale of goods and services is recognised in the 
income statement when the sale has been completed. This is 
considered the case when

 » delivery has been made before year end;
 » a binding sales agreement has been made;
 » the sales price has been determined, and
 »  payment has been received or may with reasonable certainty 

be expected to be received.

Revenue is recognised exclusive of VAT and duties.

Revenue includes income from ship owning activities, which is 
cut off and recognised over the duration of the voyages. Income 
from the sale of financial derivatives in respect of crude oil and 
oilrelated products is recognised in revenue at the time when the 
contract is concluded.

Gross profit includes net fair value adjustments relating to trading 
in raw materials derivatives. 

DIRECT EXPENSES
Direct expenses include expenses for the purchase of goods for 
resale, transport services, lease and running of machinery, depots 
and warehouses as well as fuel for own ships.

OTHER EXTERNAL EXPENSES
Other external expenses include expenses for sales, administration 
as well as the running of office facilities etc.

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

21. ACCOUNTING POLICIES (CONTINUED)
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INCOME FROM INVESTMENTS IN GROUP ENTERPRISES 
AND ASSOCIATES
The item “Income from investments in group enterprises and 
associates” in the income statement of the Parent Company 
includes the proportionate share of net profit for the year less 
goodwill amortisation.

FINANCIAL INCOME AND EXPENSES
Financial income and expenses comprise interest, financial 
expenses in respect of finance leases, realised and unrealised 
exchange gains and losses and gains and losses on securities, 
amortisation of mortgage loans, as well as changes in the fair 
value of financial instruments.

TAX ON PROFIT/LOSS FOR THE YEAR
Tax for the year consists of current tax for the year and adjustment 
of 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.

The Group’s shipowning companies are computed according 
to the provisions of the Danish Tonnage Tax Act. On the basis 
of the shipowning company’s planned shipowning activities, the 
Tonnage Tax Scheme does not imply recapture of depreciation, 
and therefore deferred tax for these companies is only disclosed 
in the note “Deferred tax”.

The Company is jointly taxed with Danish group enterprises. The 
tax effect of the joint taxation is allocated to enterprises showing 
profits or losses in proportion to their taxable incomes (full 
allocation with credit for tax losses). The jointly taxed enterprises 
have adopted the onaccount taxation scheme.
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The Group’s head office
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BALANCE SHEET

INTANGIBLE ASSETS
Intangible assets are measured at cost less accumulated 
amortisation.

Completed development projects consist were the asset is ready 
for use and measured at cost less accumulated amortisation. Cost 
for development not meets the requirements for capitalisation are 
expensed.

The period of amortisation of goodwill is longest for enterprises 
acquired for strategic purposes with a strong market position and 
a long earnings profile.

Amortisation based on cost is calculated on a straightline basis 
over the expected useful lives of the assets, which are:

Goodwill  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .    max  20 years
Software  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .    max 5 years 
Completed development projects  . . . . . . . . . . . . . . . . .    max 3 years  
Acquired rights  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .    max 20 years

Residual values and expected useful lives are reassessed on an 
annual basis.

PROPERTY, PLANT AND EQUIPMENT
Property, plant and equipment are measured at cost less 
accumulated depreciation and impairment losses. Cost comprises 
the cost of acquisition and expenses directly related to the 
acquisition up until the time when the asset is ready for use.

Land is measured at cost. No depreciation is made of land.

Interest paid on loans raised for indirect or direct financing or 
production of property, plant and equipment is recognised in the 
income statement. 

Owneroccupied flats are measured at market value, if deemed to 
be of a permanent nature, less accumulated depreciation. 

Depreciation based on cost reduced by any residual value is 
calculated on a straightline basis over the expected useful lives 
of the assets:

Buildings  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   20-50 years
Fixtures and fittings, tools and equipment  . . . . . . . . . .   3-10 years
Ships (newbuilding)  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   25 years
Ships (used)  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .    up to 25 years
Leasehold improvements . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   Lease terms

Residual values and expected useful lives are reassessed on an 
annual basis.

Ships and equipment are measured at cost less accumulated 
depreciation calculated on a straightline basis over the period 
until either the end of the expected useful life or the time of 
expected phasing out. At the establishment of expected useful 
life, the condition and age of the ships are considered. At the 
establishment of the time of expected phasing out, the provisions 
of the MARPOL convention are considered.

The scrap values of ships are determined as the ships’ selling 
value after 25 years of use as estimated by external shipbroker.

Docking expenses are added to the carrying amounts of the ships 
at the time of payment and are expensed on a straightline basis over 
the expected useful lives of the improvements, on average 2.5 years.

Gains and losses on sale of property, plant and equipment 
are recognised in the income statement under other operating 
income and other external expenses, respectively.

INVESTMENT PROPERTIES
Investment properties comprise investments made in land and 
buildings to earn a return on the invested capital by way of current 
operating income and/or capital gain upon resale.

Investment properties are measured at cost comprising cost of 
acquisition including transaction costs. Cost of own developed 
investment properties comprises the cost of acquisition and 

expenses directly related to the acquisition, including transaction 
costs and indirect costs for labour, materials, components and 
sub-suppliers up until the time when the asset is ready for use.

After the initial recognition, investment properties are measured 
at estimated fair value based on an annual assessment. Fair value 
is based on a return-based model as well as some subjective 
estimates made by Management.

The calculation of fair value under a return-based model is based 
on the budgeted operating income of the properties for the 
coming year. The budgeted operating income of the properties 
is calculated as rental income at full occupancy less the usual 
operating expenses of the properties. Some uncertainty pertains 
to the budget of the properties as often assumed events do not 
occur as expected, and deviations may be material, which could 
materially affect the valuation of the properties.

The required rate of return of the properties is determined based on 
market statistics, completed transactions as well as Management’s 
general knowledge of the property market. The determination of the 
required rate of return includes parameters such a type (dwelling, 
office, shops, etc.), location, age, maintenance, lease terms and 
tenant credit quality, etc. Deposits and prepaid rent are added 
to and expected idle rent, deferred maintenance and other non-
recurring items are deducted from the calculated fair value based 
on operating income and required rate of return.

Investment properties are not subject to any depreciation as 
measurement is made at fair value. Adjustments of the value of 
the investment properties are recognised in the income statement.

IMPAIRMENT OF FIXED ASSETS
The carrying amounts of intangible assets and property, plant and 
equipment are reviewed on an annual basis to determine whether 
there is any indication of impairment other than that expressed by 
amortisation and depreciation. If so, an impairment test is carried 
out to determine whether the recoverable amount is lower than 
the carrying amount, and the asset is written down to its lower 
recoverable amount.
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The recoverable amount of the asset is calculated as the higher of 
net selling price and value in use.

The recoverable amount of ships has been determined on the 
basis of the value in use as the value in use is considered higher 
than the fair value. 

The value in use is calculated by means of cash flow estimates of 
the expected useful life of the ship based on approved budgets 
for the coming financial year as well as the following estimated 
development. A discount rate of 8% p.a. after tax and exchange 
rates at the level of the actual rates of exchange at 30 April 2019 
have been applied. 

The most material assumptions applied at the calculation of the 
value in use are as follows: 

 » Cash flows are based on normal earnings over the remai- 
ning life of the ship based on the ship’s expected total life, cf 
accounting policies applied. 

 » Freight rates for the coming years are estimated based on 
experience, knowledge of the market and input from the 
Company’s business partners. As from the financial year 
2019/20, an annual increase in freight rates corresponding 
to the market having reached the expected level in 2022/23 
is estima ted. Hereafter, an annual increase in freight rates 
correspon ding to 2.5% is estimated.

 » Operating and administrative expenses are based on experience 
and expectation of the general development in expenses. As from 
2022/23, expenses are expected to increase by 2.5% annually. 

 » Docking expenses are estimated based on experience and 
already planned dockings. Docking expenses are expected to 
increase by 2.5% annually.

INVESTMENTS IN SUBSIDIARIES AND ASSOCIATES
Investments in subsidiaries and associates are recognised and 
measured under the equity method.

The item “Securities and other equity investments” in the ba lance 
sheet of the Parent Company and the Group includes investments 

in associates at the proportionate ownership share of the net asset 
value of the enterprises calculated under the accounting policies 
of the Parent Company, adjusted for unrealised intercompany 
profits or losses and with addition or deduction of goodwill.

The total net revaluation of investments in associates is 
transferred in the Group to “Reserve for net revaluation under the 
equity method” under equity. The reserve is reduced by dividend 
distributions and adjusted for other equity movements.

Associates with a negative net asset value are recognised in 
the Consolidated Financial Statements at DKK 0. Any legal 
or constructive obligation of the Group to cover the negative 
balance of the enterprise is recognised in provisions.

Gains or losses on disposal or liquidation of associates are 
calculated in the Group as the difference between the sales sum 
or the liquidation amount and the carrying amount of net assets 
at the time of sale or liquidation, including unamortised goodwill 
and expected sales or liquidation expenses. Gains or losses are 
recognised in the income statement.

PREPAYMENTS 
Prepayments recognised as receivable consists of preoayments 
of costs relating to the coming financial years. 

SECURITIES, EQUITY INVESTMENTS AND OTHER 
INVESTMENT ASSETS
Securities, equity investments and other investment assets 
re cognised in fixed asset investments are recognised and 
measured at fair value.

INVENTORIES
Inventories are measured at the lower of cost under the FIFO 
method and net realisable value. The net realisable value of 
inventories is calculated at the amount expected to be generated 
by sale in the process of normal operations with deduction of sel-
ling expenses and costs of completion. The net realisable value 
is determined allowing for marketability, obsolescence and deve-
lopment in expected sales sum.

The cost of inventories the fair values of which are effectively 
hedged by a financial transaction is adjusted for changes in the 
fair value of the hedged risk.

Inventories are measured at landed cost.

RECEIVABLES
Receivables are measured in the balance sheet at the lower of 
amortised cost and net realisable value, which corresponds to 
nominal value less provisions for bad debts. Provisions for bad 
debts are determined on the basis of an individual assessment 
of each receivable.

SECURITIES
Securities recognised in current assets are measured at the fair 
value at the balance sheet date. Fair value is determined on the 
basis of the latest quoted market price.

DIVIDEND
Dividend distribution proposed by Management for the year is 
disclosed as a separate equity item.

PROVISIONS
Provisions are recognised when - in consequence of an event 
occurred before or on the balance sheet date - the Company has 
a legal or constructive obligation and it is probable that economic 
benefits must be given up to settle the obligation.

DEFERRED INCOME
Deferred income is recognised as liabilities consists of received 
payments regarding income in the coming financial years.

DEFERRED TAX ASSETS AND LIABILITIES
Deferred tax is recognised in respect of all temporary differen- 
ces between the carrying amount and the tax base of assets and 
liabilities. However, deferred tax is not recognised in respect of 
temporary differences concerning goodwill not deductible for tax 
purposes and own ships under the Tonnage Tax Scheme.
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Deferred tax is measured on the basis of the tax rules and tax rates 
that will be effective under the legislation at the balance sheet 
date when the deferred tax is expected to crystallise as current 
tax. In cases where the computation of the tax base may be made 
according to alternative tax rules, deferred tax is measured 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.

Deferred tax assets and liabilities are offset within the same legal 
tax entity.

CURRENT TAX RECEIVABLES AND LIABILITIES
Current tax receivables and liabilities are recognised in the ba- 
lance sheet at the amount calculated on the basis of the expec- 
ted taxable income for the year and adjusted for tax on taxable 
incomes for prior years. Tax receivables and liabilities are offset and 
presented as a net item if there is a legally enforceable right of 
set-off and an intention to settle on a net basis or simultaneously.

FINANCIAL DEBTS
Fixed-interest loans, such as mortgage loans and loans from cre- 
dit institutions, are recognised initially at the proceeds received 
net of transaction expenses incurred. Subsequently, the loans 
are measured at amortised cost; the difference between the 
proceeds and the nominal value is recognised as an interest 
expense in the income statement over the loan period.

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

CASH FLOW STATEMENT

The cash flow statement shows the Group’s cash flows for the 
year broken down by operating, investing and financing activities, 

changes for the year in cash and cash equivalents as well as the 
Group’s cash and cash equivalents at the beginning and end of 
the year.

No cash flow statement has been prepared for the Parent 
Company as the Parent Company cash flows are included in the 
Consolidated Cash Flow Statement.

CASH FLOWS FROM OPERATING ACTIVITIES
Cash flows from operating activities are calculated as the net 
profit/loss for the year adjusted for changes in working capital 
and non-cash operating items such as depreciation, amortisation 
and impairment losses, and provisions. Working capital compri- 
ses current assets less short-term debt excluding items included 
in cash and cash equivalents.

CASH FLOWS FROM INVESTING ACTIVITIES
Cash flows from investing activities comprise cash flows from 
acquisitions and disposals of intangible assets, property, plant 
and equipment as well as fixed asset investments.

CASH FLOWS FROM FINANCING ACTIVITIES
Cash flows from financing activities comprise cash flows from 
the raising and repayment of short- and long-term debt as well as 
payment of dividend to shareholders.

CASH AND CASH EQUIVALENTS
Cash and cash equivalents comprise the items “Cash at bank 
and in hand” and “Securities” under current assets as well as 
the operating share of the item “Credit institutions” under short-
term debt. “Securities” comprise short-term securities subject to 
insignificant risk of value changes which can easily be turned into 
cash.

The cash flow statement cannot be immediately derived from the 
published financial records.

DEFINITION OF FINANCIAL RATIOS

Gross margin
Gross profit x 100

Revenue

Profit margin
Profit before financials x 100

Revenue

Return on equity
Net profit for the year x 100

Average equity

Liquidity ratio
Current assets

Short-term debt

Solvency ratio
Equity at year end x 100

Total assets

Number of  
employees

Employees are converted to 
annual full-time employees
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From left: CEO Mikkel Hammershøj and owner Torben Østergaard-Nielsen
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MANAGEMENT’S STATEMENT

The Executive Board has today considered and adopted the Annual Report of Selfinvest ApS for 
the financial year 1 May 2018 - 30 April 2019.

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

In our opinion, the Financial Statements give a true and fair view of the financial position of the 
Company at 30 April 2019 and of the results of the Company operations for the financial year  
1 May 2018 - 30 April 2019.

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

Middelfart, 28 June 2019

EXECUTIVE BOARD

Torben Østergaard-Nielsen Mikkel Hammershøj
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OPINION
In our opinion, the Consolidated Financial Statements and the 
Parent Company Financial Statements give a true and fair view 
of the financial position of the Group and the Parent Company at 
30 April 2019, and of the results of the Group’s and the Parent 
Company’s operations as well as the consolidated cash flows for 
the financial year 1 May 2018 - 30 April 2019 in accordance with 
the Danish Financial Statements Act.

We have audited the Consolidated Financial Statements and 
the Parent Company Financial Statements of Selfinvest ApS for 
the financial year 1 May 2018 - 30 April 2019, which comprise 
income statement, balance sheet, statement of changes in equity 
and notes, including a summary of significant accounting policies, 
for both the Group and the Parent Company, as well as 
consolidated statement of cash flows (“financial statements”).

BASIS FOR OPINION
We conducted our audit in accordance with International Stan-
dards 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 Group 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 evidence we have 
obtained is sufficient and appropriate to provide a basis for our 
opinion.

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 statements, 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 du ring 
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 Da nish Financials Statements Act.

Based on the work we have performed, in our view, Management’s 
Review is in accordance with the Consolidated Financial 
Statements and the Parent Company Financial Statements and 
has been prepared in accordance with the requirements of the 
Danish Financial Statement Act. We did not identify any material 
misstatement in Management’s Review.

MANAGEMENT’S RESPONSIBILITIES FOR THE FINANCIAL 
STATEMENTS
Management is responsible for the preparation of Consolidated 
Financial Statements and Parent Company 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 Group’s and the Parent Company’s ability to 
continue as a going concern, disclosing, as applicable, matters 

related to going concern and using the going concern basis 
of accounting in preparing the financial statements unless 
Management either intends to liquidate the Group or the Parent 
Company or to cease operations, or has no realistic alternative 
but to do so.

AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF THE 
FINANCIAL STATEMENTS
Our objectives are to obtain reasonable assurance 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 
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:

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

TO THE SHAREHOLDER OF SELFINVEST APS

INDEPENDENT AUDITOR’S REPORT
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 » 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 Group’s and the Parent 
Company’s internal control.

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

 » Conclude on the appropriateness of Management’s use of the 
going concern basis of accounting in preparing the financial 
statements and, based on the audit evidence obtained, 
whether a material uncertainty exists related to events or 
conditions that may cast significant doubt on the Group’s and 
the Parent 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 Group and the Parent Company to cease to 
continue as a going concern.

 » 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.

 » Obtain sufficient appropriate audit evidence regarding the 
financial information of the entities or business activities 
within the Group to express an opinion on the Consolidated 
Financial Statements. We are responsible for the direction, 

supervision and performance of the Group audit. We remain 
solely responsible for our audit opinion.

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.

TREKANTOMRÅDET, 28 JUNE 2019

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab

CVR No 33 77 12 31

Jan Bunk Harbo Larsen 
State Authorised Public Accountant 

mne 30224

Gert Fisker Tomczyk 
State Authorised Public Accountant 

mne 9777
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