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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabsaret 1. oktober
2018 - 30. september 2019 for City Container Jylland
A/S.

Arsrapporten er aflagt i overensstemmelse med Ars-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et retvisen-
de billede af selskabets aktiver, passiver og
finansielle stilling pr. 30. september 2019 samt af re-
sultatet af selskabets aktiviteter for 2018/19.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redeggrelse for de forhold, beretnin-
gen omhandler.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Kolding, den 24. februar 2020
Kolding, 24 February 2020

Direktion
Executive Board

René Thorkild Hgjlund-Larsen

adm. direktor
CEO

Bestyrelse

Board of Directors

Henrik Axel Juul Nordenlund

formand
Chairman

Christensen
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Katrine Kjems Hyldgaard

The Executive Board and Board of Directors have
today considered and adopted the Annual Report
of City Container Jylland A/S for the financial year
1 October 2018 - 30 September 2019.

The Annual Report is 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 at 30
September 2019 of the Company and of the results
of the Company operations for 2018/19.

In our opinion, Management's Review includes a
true and fair account of the matters addressed in

the Review.

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

René Thorkild Hgjlund-Larsen



Den uafhaengige revisors revisionspategning

Independent Auditor’s Report

Til kapitalejeren i City Container Jylland A/S

Konklusion
Det er vores opfattelse, at arsregnskabet giver et retvi-

sende billede af selskabets aktiver, passiver og finan-
sielle stilling pr. 30. september 2019 samt af resulta-
tet af selskabets aktiviteter for regnskabsaret 1.
oktober 2018 - 30. september 2019 i overensstemmel-
se med arsregnskabsloven.

Vi har revideret arsregnskabet for City Container
Jylland A/S for regnskabsaret 1. oktober 2018 - 30.
september 2019, der omfatter resultatopgerelse,
balance, egenkapitalopgarelse og noter, herunder an-
vendt regnskabspraksis ("regnskabet”).

Grundlag for konklusion
Vi har udfoert vores revision i overensstemmelse med

internationale standarder om revision og de yderlige-
re krav, der er geldende i Danmark. Vores ansvar
ifolge disse standarder og krav er nermere beskrevet
irevisionspategningens afsnit "Revisors ansvar for re-
visionen af regnskabet”. Vi er uathaengige af
selskabet i overensstemmelse med internationale
etiske regler for revisorer (IESBA’s Etiske regler) og
de yderligere krav, der er gaeldende i Danmark, lige-
som vi har opfyldt vores gvrige etiske forpligtelser i
henhold til disse regler og krav. Det er vores opfattel-
se, at det opnéede revisionsbevis er tilstreekkeligt og
egnet som grundlag for vores konklusion.
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To the Shareholder of City Container Jylland A/S

Opinion

In our opinion, the Financial Statements give a true
and fair view of the financial position of the Com-
pany at 30 September 2019 and of the results of the
Company’s operations for the financial year 1
October 2018 - 30 September 2019 in accordance
with the Danish Financial Statements Act.

We have audited the Financial Statements of City
Container Jylland A/S for the financial year 1
October 2018 - 30 September 2019, which
comprise income statement, balance sheet,
statement of changes in equity and notes, including
a summary of significant accounting policies ("the
Financial Statements”).

Basis for opinion
We conducted our audit in accordance with Interna-

tional Standards on Auditing (ISAs) and the additio-
nal requirements applicable in Denmark. Our re-
sponsibilities under those standards and require-
ments are further described in the "Auditor’s re-
sponsibilities for the audit of the Financial State-
ments” section of our report. We are independent
of the Company in accordance with the Internatio-
nal 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 require-
ments. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a
basis for our opinion.



Den uafhaengige revisors revisionspategning

Independent Auditor’s Report

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om regnskabet omfatter ikke ledel-
sesberetningen, og vi udtrykker ingen form for kon-
klusion med sikkerhed om ledelsesberetningen.

I tilknytning til vores revision af regnskabet er det
vores ansvar at laese ledelsesberetningen og i den for-
bindelse overveje, om ledelsesberetningen er vaesent-
ligt inkonsistent med regnskabet eller vores viden op-
néet ved revisionen eller pa anden made synes at
indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelsesbe-
retningen indeholder kravede oplysninger i henhold
til arsregnskabsloven.

Baseret pé det udferte arbejde er det vores opfattel-
se, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med drsregnskabslovens krav. Vi har ikke fun-
det veesentlig fejlinformation i ledelsesberetningen.

Ledelsens ansvar for regnskabet

Ledelsen har ansvaret for udarbejdelsen af et rsregn-
skab, der giver et retvisende billede i overensstem-
melse med arsregnskabsloven. Ledelsen har endvide-
re ansvaret for den interne kontrol, som ledelsen an-
ser for ngdvendig for at udarbejde et regnskab uden
vaesentlig fejlinformation, uanset om denne skyldes
besvigelser eller fejl.
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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 ex-
press any form of assurance conclusion thereon.

In connection with our audit of the Financial State-
ments, our responsibility is to read Management’s
Review and, in doing so, consider whether Manage-
ment’s Review is materially inconsistent with the Fi-
nancial Statements or our knowledge obtained
during the audit, or otherwise appears to be materi-
ally misstated.

Moreover, it is our responsibility to consider
whether Management’s Review provides the infor-
mation required under the Danish Financials State-
ments Act.

Based on the work we have performed, in our view,
Management’s Review is in accordance with the
Financial Statements and has been prepared in ac-
cordance with the requirements of the Danish Fi-
nancial Statements Act. We did not identify any ma-
terial misstatement in Management’s Review.

Management’s responsibilities for the
Financial Statements
Management is responsible for the preparation of fi-

nancial 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.



Den uafhaengige revisors revisionspategning

Independent Auditor’s Report

Ved udarbejdelsen af regnskabet er ledelsen ansvar-
lig for at vurdere selskabets evne til at fortsatte drif-
ten; at oplyse om forhold vedrgrende fortsat drift,
hvor dette er relevant; samt at udarbejde regnskabet
pa grundlag af regnskabsprincippet om fortsat drift,
medmindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet reali-
stisk alternativ end at gore dette.

Revisors ansvar for revisionen af regnskabet

Vores mal er at opnéa hgj grad af sikkerhed for, om

regnskabet som helhed er uden vaesentlig fejlinforma-

tion, uanset om denne skyldes besvigelser eller fejl,
og at afgive en revisionspategning med en konklu-

sion. Haj grad af sikkerhed er et hgjt niveau af sikker-

hed, men er ikke en garanti for, at en revision, der ud-

fores i overensstemmelse med internationale standar-

der om revision og de yderligere krav, der er gelden-

de i Danmark, altid vil afdaekke vaesentlig fejlinforma-

tion, nar saddan findes. Fejlinformationer kan opsta
som folge af besvigelser eller fejl og kan betragtes
som vaesentlige, hvis det med rimelighed kan forven-
tes, at de enkeltvis eller samlet har indflydelse pa de
gkonomiske beslutninger, som brugerne traffer pa
grundlag af regnskabet.

Som led i en revision, der udferes i overensstemmel-
se med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark, fore-
tager vi faglige vurderinger og opretholder professio-
nel skepsis under revisionen. Herudover:

¢ Identificerer og vurderer vi risikoen for vaesentlig
fejlinformation i regnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udferer
revisionshandlinger som reaktion pa disse risici
samt opndr revisionsbevis, der er tilstreekkeligt og
egnet til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vasentlig fejlinforma-

tion forarsaget af besvigelser er hgjere end ved vee-
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In preparing the Financial Statements, Manage-
ment is responsible for assessing the 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 pre-
paring the Financial Statements unless Manage-
ment either intends to liquidate the 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 misstate-
ment when it exists. Misstatements can arise from
fraud or error and are considered material if, indivi-
dually or in the aggregate, they could reasonably be
expected to influence the economic decisions of
users taken on the basis of these Financial State-
ments.

As part of an audit conducted in accordance with
ISAs and the additional requirements applicable in
Denmark, we exercise professional judgement and
maintain professional scepticism throughout the
audit. We also:

o Identify and assess the risks of material misstate-
ment of the Financial Statements, whether due
to fraud or error, design and perform audit pro-
cedures 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



Den uafhaengige revisors revisionspategning
Independent Auditor’s Report
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sentlig fejlinformation forarsaget af fejl, idet besvi-
gelser kan omfatte sammensvergelser, dokument-
falsk, bevidste udeladelser, vildledning eller til-
sidesettelse af intern kontrol.

Opnar vi forstéelse af den interne kontrol med re-
levans for revisionen for at kunne udforme revi-
sionshandlinger, der er passende efter omstaendig-
hederne, men ikke for at kunne udtrykke en kon-
klusion om effektiviteten af selskabets interne
kontrol.

Tager vi stilling til, om den regnskabspraksis, som
er anvendt af ledelsen, er passende, samt om de
regnskabsmaessige skeon og tilknyttede oplysnin-
ger, som ledelsen har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse af regn-
skabet pa grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa grund-
lag af det opnaede revisionsbevis er vaesentlig
usikkerhed forbundet med begivenheder eller for-
hold, der kan skabe betydelig tvivl om selskabets
evne til at fortsaette driften. Hvis vi konkluderer,

at der er en vaesentlig usikkerhed, skal vi i vores
revisionspategning gare opmeerksom pa oplysnin-
ger herom i regnskabet eller, hvis sddanne oplys-
ninger ikke er tilstrackkelige, modificere vores kon-
klusion. Vores konklusioner er baseret pa det revi-
sionsbevis, der er opnaet frem til datoen for vores
revisionspategning. Fremtidige begivenheder

eller forhold kan dog medfore, at selskabet ikke
leengere kan fortsette driften.

Tager vi stilling til den samlede prasentation,
struktur og indhold af regnskabet, herunder note-
oplysningerne, samt om regnskabet afspejler de
underliggende transaktioner og begivenheder pa
en sadan made, at der gives et retvisende billede
heraf.

error as fraud may involve collusion, forgery, in-
tentional omissions, misrepresentations, or the
override of internal control.

Obtain an understanding of internal control rele-
vant to the audit in order to design audit proce-
dures that are appropriate in the circumstances,
but not for the purpose of expressing an opinion
on the effectiveness of the Company’s internal
control.

Evaluate the appropriateness of accounting poli-
cies used and the reasonableness of accounting
estimates and related disclosures made by
Management.

Conclude on the appropriateness of Manage-
ment’s use of the going concern basis of accoun-
ting 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 Company’s ability to continue as a going
concern. If we conclude that a material uncer-
tainty exists, we are required to draw attention
in our auditor’s report to the related disclosures
in the Financial Statements or, if such disclo-
sures are inadequate, to modify our opinion.
Our conclusions are based on the audit evidence
obtained up to the date of our auditor’s report.
However, future events or conditions may cause
the Company to cease to continue as a going
concern.

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



Den uafhaengige revisors revisionspategning

Independent Auditor’s Report

Vi kommunikerer med den gverste ledelse om blandt
andet det planlagte omfang og den tidsmassige place-
ring af revisionen samt betydelige revisionsmessige
observationer, herunder eventuelle betydelige mang-
ler i intern kontrol, som vi identificerer under revisio-
nen.

Hellerup, den 24. februar 2020

Hellerup, 24 February 2020
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 33 7712 31

Thomas Baunkjeer Andersen

statsautoriseret revisor
State Authorised Public Accountant

mne35483
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We communicate with those charged with gover-
nance regarding, among other matters, the planned
scope and timing of the audit and significant audit
findings, including any significant deficiencies in in-
ternal control that we identify during our audit.

Mads Haugegaard Albrechtsen

statsautoriseret revisor
State Authorised Public Accountant

mne45846
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Hoved- og nogletal
Financial Highlights

Set over en 5-arig periode kan selskabets udvikling beskrives ved falgende hoved- og nggletal:
Seen over a five-year period, the development of the Company is described by the following financial highlights:

2018/19 2017/18 2017 2016

2015

TDKK TDKK (9 maneder) TDKK

TDKK

Hovedtal
Key figures

Resultat
Profit/loss

Resultat af ordinaer primaer drift -1.614 1.277 841 1.830
Operating profit/loss

Resultat af finansielle poster -742 -852 -599 -730
Net financials

Arets resultat -1.844 325 189 855
Net profit/loss for the year

Balance
Balance sheet

Balancesum 55.689 63.643 61.942 56.365
Balance sheet total

Egenkapital 12.070 13.914 13.589 13.400
Equity

Investering i materielle anleegsaktiver 552 9.430 -7.670 16.449
Investment in property, plant and equipment

Antal medarbejdere 38 54 53 49
Number of employees

Nogletal i %
Ratios

Afkastningsgrad -2,9% 2,0% 1,4% 3,2%
Return on assets

Soliditetsgrad 21,7% 21,9% 21,9% 23,8%
Solvency ratio

Forrentning af egenkapital -14,2% 2,4% 1,4% 6,2%
Return on equity

Definitioner af nggletal fremgar i afsnittet om regnskabspraksis.
For definitions of ratios, see under accounting policies.
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TDKK

3.870
-832

2.308

47.945

13.999

11.386

43

8,1%
29,2%

17,1%



Ledelsesberetning
Management’s Review

Vaesentligste aktiviteter

Selskabets formal er at drive vognmandsvirksomhed
og handtering af affald, herunder
containerudlejning, samt al virksomhed, som efter
bestyrelsens skon er beslagtet hermed.

Udvikling i aret

Selskabets resultatopgerelse for 2018/19 udviser et
underskud pé DKK 1.844.253, og selskabets balance
pr. 30. september 2019 udviser en egenkapital pa
DKK 12.069.998.

Aret der gik og opfolgning pa sidste ars
forventede udvikling

Driftsaktiviteterne i City Container Jylland A/S er i
det forlebne regnskabsar gget svarende til
forventningerne ved indgangen til regnskabsaret.

Sarlige risici - driftsrisici og finansielle risici

Drift

Der vurderes ikke at veere enkeltstaende betydende
risici for City Container Jylland A/S’ drift.

Kreditrisici

Der vurderes ikke at veere enkeltstaende betydende
kreditrisici i City Container Jylland A/S.

Mailsaetninger og forventninger for det
kommende ar

Der forventes bade et aget aktivitetsniveau og et
forbedret resultat i City Container Jylland A/S i det
kommende ar i forhold til det forlebne regnskabsér.
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Key activities

The activity of the company consist of carrying out
haulage business and waste management,
including rental of equipment and other related
services.

Development in the year

The income statement of the Company for 2018/19
shows a loss of DKK 1,844,253, and at 30
September 2019 the balance sheet of the Company
shows equity of DKK 12,069,998.

The past year and follow-up on development
expectations from last year

During the past financial year, the operating
activities of City Container Jylland A/S have met
the expectations at the beginning of the year.

Special risks - operating risks and financial
risks

Operating risks
It has been assessed, that there are no single

significant risks corresponding to the operations of
City Container Jylland A/S.

Credit risks

It has been assessed, that there are no significant
credit risks in City Container Jylland A/S.

Targets and expectations for the year ahead

The expectations for the year ahead in City
Container Jylland A/S is an increase in the level of
activity as well as an increase in the net income
compared to the past financial year.



Ledelsesberetning
Management’s Review

Forskning og udvikling

City Container Jylland A/S har ingen forskning og
udvikling i traditionel forstand, men selskabet
tilstreeber at veere pa forkant med udviklingen,
saledes selskabet anvender de nyeste teknologier.

Pavirkning af det eksterne miljo

City Container Jylland A/S er miljgbevidst og
arbejder konstant pa at nedbringe
miljgbelastningerne fra virksomhedens drift, bla. via
mere miljgvenlig affaldsbortskaffelse samt gget
sortering af affaldet og derved bedre muligheder for
genanvendelse.

Medarbejdere motiveres og uddannes i
miljeansvarlighed. Selskabets lastbilers opbygning
sikrer den mindst mulige vindmodstand, og dermed
ogsa brendstofforbruget via aerodynamikken. Alle
lastbiler er udstyret med cyklistkameraer, ekstra
spejle, bakkameraer m.m.

Selskabet arbejder pa at sikre kvalitets-, miljo-, og
arbejdsmiljgfremmende aktiviteter sker pa alle
niveauer i organisationen og i henhold til kravene i
DS/EN ISO 9oo01.

Miljo og sikkerhedspolitikker er yderligere beskrevet
pa selskabets hjemme side
www.citycontainer.dk/milje&sikkerhed.
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Research and development

City Container Jylland A/S does not carry on any
research or development activities in the
traditional sense, but the Company aims at being at
the forefront of development and uses the newest
technologies.

Impact on the external environment

City Container Jylland A/S is environmentally
conscious and continuously works to reduce any
impact on the environment caused by its
operations, e.g.through more environmentally
friendly waste disposal and increased waste
sorting, thus, improving recycling opportunities.

We motivate and train our employees in being
environmentally responsible. The construction of
the Company’s lorries ensures the least possible
wind resistance and, thus, also fuel consumption
through aerodynamics. All lorries have cameras to
spot cyclists, extra mirrors, backup cameras, etc.

The Company is working to ensure activities that
promote quality, environment and the working
environment at all levels in the organisation and in
accordance with the requirements of DS/EN ISO
9001.

Environmental and safety policies are described in

detail on the Company’s website at
www.citycontainer.dk/milje&sikkerhed.

10



Ledelsesberetning
Management’s Review

Videnressourcer

City Container Jylland A/S er i nogen omfang
athangig af at tiltreekke og fastholde medarbejdere
som fortsat kan udvikle selskabets drift.

Vidensressourcer, der kan have sarlig betydning for
selskabets fremtidige drift kan relatere sig til at veere
pa forkant med en stor bredde af serviceydelser,
samt have og bevare et godt image, som et effektiv,
fleksibel, driftssikker og socialt ansvarligt selskab
med et godt arbejdsmilje og som er miljgansvarlig.

Usikkerhed ved indregning og maling

Der er ikke forekommet usikkerhed ved indregning
og maling i arsrapporten.

Uszedvanlige forhold

Selskabets aktiver, passiver og finansielle stilling pr.
30. september 2019 samt resultatet af selskabets akti-
viteter for 2018/19 er ikke pavirket af usaedvanlige
forhold.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,
som har veesentlig indflydelse pd bedommelsen af &rs-
rapporten.
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Intellectual capital resources

To some extent, City Container Jylland A/S is
dependent on attracting and retaining employees
who are able to continue the development of the
Company’s operations.

Knowledge resources that may be of particular
importance for the Company’s future operations
relate to being at the front edge of a wide range of
services as well as having and maintaining a good
image as an effective, dependable as well as a
flexible, socially and environmentally responsible
company with a good working environment.

Uncertainty relating to recognition and
measurement

Recognition and measurement in the Annual
Report have not been subject to any uncertainty.
Unusual events

The financial position at 30 September 2019 of the
Company and the results of the activities of the
Company for the financial year for 2018/19 have
not been affected by any unusual events.

Subsequent events

No events materially affecting the assessment of
the Annual Report have occurred after the balance
sheet date.
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Resultatopgorelse 1. oktober - 30. september
Income Statement 1 October - 30 September

Note 2018/19 2017/18
DKK DKK

Bruttofortjeneste 24.858.641 32.075.735
Gross profit/loss
Personaleomkostninger 1 -19.278.808 -24.383.621
Staff expenses
Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver 2 -7.193.693 -6.415.450
Depreciation, amortisation and impairment of intangible assets and property, plant
and equipment
Resultat for finansielle poster -1.613.860 1.276.664
Profit/loss before financial income and expenses
Finansielle indteegter 76.143 18.864
Financial income
Finansielle omkostninger 3 -818.244 -871.337
Financial expenses
Resultat for skat -2.355.961 424191
Profit/loss before tax
Skat af arets resultat 4 511.708 -98.878
Tax on profit/loss for the year
Arets resultat -1.844.253 325.313

Net profit/loss for the year

pwe
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Balance 30. september
Balance Sheet 30 September

Aktiver
Assets

Note 2019 2018

DKK DKK

Software 270.662 0
Software
Goodwill 127.644 219.376
Gooawill
Immaterielle anlaegsaktiver 5 398.306 219.376
Intangible assets
Grunde og bygninger 14.712.433 15.042.671
Land and buildings
Andre anleeg, driftsmateriel og inventar 27.375.470 36.073.838
Other fixtures and fittings, tools and equipment
Materielle anlaegsaktiver 6 42.087.903 51.116.509
Property, plant and equipment
Anlagsaktiver 42.486.209 51.335.885
Fixed assets
Varebeholdninger 49.021 227.335
Inventories
Tilgodehavender fra salg og tjenesteydelser 7.130.542 10.835.655
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 209.875 263.347
Receivables from group enterprises
Andre tilgodehavender 140.521 16.782
Other receivables
Selskabsskat 1.385.747 571.465
Corporation tax
Periodeafgraensningsposter 7 118.467 0
Prepayments
Tilgodehavender 8.985.152 11.687.249
Receivables
Likvide beholdninger 4.168.210 392.423
Cash at bank and in hand
Omsaetningsaktiver 13.202.383 12.307.007
Current assets
Aktiver 55.688.592 63.642.892
Assets

i
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Balance 30. september
Balance Sheet 30 September

Passiver
Liabilities and equity

Note 2019 2018

DKK DKK

Selskabskapital 500.000 500.000
Share capital
Overfort resultat 11.569.998 13.414.251
Retained earnings
Egenkapital 12.069.998 13.914.251
Equity
Henseaettelse til udskudt skat 9 1.929.551 1.843.138
Provision for deferred tax
Andre hensaettelser 10 0 313.000
Other provisions
Hensatte forpligtelser 1.929.551 2.156.138
Provisions
Geeld til realkreditinstitutter 2.723.264 3.068.079
Mortgage loans
Leasingforpligtelser 8.786.606 14.632.925
Lease obligations
Langfristede geeldsforpligtelser 11 11.509.870 17.701.004

Long-term debt

pwc 14



Balance 30. september
Balance Sheet 30 September

Passiver
Liabilities and equity

Note 2019 2018
DKK DKK

Geeld til realkreditinstitutter 1" 348.276 341.708
Mortgage loans

Leasingforpligtelser 11 4.403.102 5.134.322
Lease obligations

Leverandgrer af varer og tjenesteydelser 3.790.936 3.947.226
Trade payables

Geeld til tilknyttede virksomheder 18.856.600 15.963.122
Payables to group enterprises

Anden geeld 2.780.259 4.485.121
Other payables

Kortfristede gaeldsforpligtelser 30.179.173 29.871.499
Short-term debt

Gaeldsforpligtelser 41.689.043 47.572.503
Debt

Passiver 55.688.592 63.642.892
Liabilities and equity

Resultatdisponering 8
Proposed distribution of profit

Eventualposter og avrige gkonomiske forpligtelser 12
Contingent assets, liabilities and other financial obligations

Neertstaende parter 13
Related parties

Anvendt regnskabspraksis 14
Accounting Policies

pwc 15



Egenkapitalopgerelse
Statement of Changes in Equity

Selskabskapital Overfgrt resultat | alt
Share capital Retained earnings Total
DKK DKK DKK
Egenkapital 1. oktober 500.000 13.414.251 13.914.251
Equity at 1 October
Arets resultat 0 -1.844.253 -1.844.253
Net profit/loss for the year
Egenkapital 30. september 500.000 11.569.998 12.069.998
Equity at 30 September
&
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Noter til arsregnskabet
Notes to the Financial Statements

pwe

Personaleomkostninger
Staff expenses

Lanninger
Wages and salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security expenses

@vrige personaleomkostninger
Other staff expenses

Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees

2018/19 2017/18
DKK DKK

16.909.712 21.720.617
1.343.196 1.640.899
642.815 561.533
383.085 460.572
19.278.808 24.383.621
38 54

Med henvisning til arsregnskabslovens § 98 B stk. 3 er vederlaget til direktionen ikke oplyst.

Remuneration to the Executive Board has not been disclosed in accordance with section 98 B(3) of the Danish Financial

Statements Act.

Af- og nedskrivninger af immaterielle og materielle

anlaegsaktiver

Depreciation, amortisation and impairment of intangible assets and

property, plant and equipment

Afskrivninger af immaterielle anleegsaktiver
Amortisation of intangible assets

Afskrivninger af materielle anleegsaktiver
Depreciation of property, plant and equipment

Gevinst og tab ved afheendelse
Gain and loss on disposal

131.510 148.489
6.643.590 6.870.185
418.593 -603.224
7.193.693 6.415.450
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Noter til arsregnskabet
Notes to the Financial Statements

2018/19 2017/18
DKK DKK
3 Finansielle omkostninger
Financial expenses
Renteomkostninger tilknyttede virksomheder 266.006 260.359
Interest paid to group enterprises
Andre finansielle omkostninger 552.238 610.978
Other financial expenses
818.244 871.337
4 Skat af arets resultat
Tax on praofit/loss for the year
Arets aktuelle skat -598.121 -787.626
Current tax for the year
Arets udskudte skat 86.413 886.504
Deferred tax for the year
-511.708 98.878

pwc 18



Noter til arsregnskabet
Notes to the Financial Statements

pwe

Immaterielle anlaegsaktiver
Intangible assets

Kostpris 1. oktober
Cost at 1 October

Tilgang i arets lgb
Additions for the year

Overfarsler i arets lgb
Transfers for the year

Kostpris 30. september
Cost at 30 September

Ned- og afskrivninger 1. oktober
Impairment losses and amortisation at 1 October

Arets afskrivninger
Amortisation for the year

Ned- og afskrivninger 30. september
Impairment losses and amortisation at 30 September

Regnskabsmaessig vaerdi 30. september
Carrying amount at 30 September

Afskrives over
Amortised over

Software Goodwill
Software Goodwill
DKK DKK
0 952.000
196.736 0
113.704 0
310.440 952.000
0 732.624
39.778 91.732
39.778 824.356
270.662 127.644
5ar 5ar
5 years 5 years
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Noter til arsregnskabet
Notes to the Financial Statements

6

pwe

Materielle anlaegsaktiver
Property, plant and equipment

Kostpris 1. oktober
Cost at 1 October

Tilgang i arets lgb
Additions for the year

Afgang i arets lgb
Disposals for the year

Overfarsler i arets lgb
Transfers for the year

Kostpris 30. september
Cost at 30 September

Ned- og afskrivninger 1. oktober
Impairment losses and depreciation at 1 October

Arets afskrivninger
Depreciation for the year

Tilbagefarte ned- og afskrivninger pa afheendede aktiver
Reversal of impairment and depreciation of sold assets

Overfarsler i arets lgb
Transfers for the year

Ned- og afskrivninger 30. september
Impairment losses and depreciation at 30 September

Regnskabsmaessig vaerdi 30. september
Carrying amount at 30 September

Afskrives over
Depreciated over

Heraf finansielle leasingaktiver
Including assets under finance leases amounting to

Andre anleeg,

Grunde og byg- driftsmateriel og

ninger inventar
Land and Other fixtures and
buildings fittings, tools and

equipment

DKK DKK

18.315.042 78.405.310
26.040 525.825
0 -5.578.786
124.580 -238.284
18.465.662 73.114.065
3.272.371 42.331.472
456.734 6.186.844
0 -2.755.597
24124 -24.124
3.753.229 45.738.595
14.712.433 27.375.470
30 ar 5-15 ar
30 years 5-15 years
0 15.598.496
20



Noter til arsregnskabet
Notes to the Financial Statements

pwe

Periodeafgraensningsposter
Prepayments

Periodeafgraensningsposter udggres af forudbetalte omkostninger vedrgrende husleje, forsikringspraemier og

abonnementer mv.

Prepayments consist of prepaid expenses concerning rent, insurance premiums and subscriptions as well.

Resultatdisponering
Proposed distribution of profit

Overfgrt resultat
Retained earnings

Henszettelse til udskudt skat
Provision for deferred tax

Immaterielle anleegsaktiver
Intangible assets

Materielle anlaegsaktiver
Property, plant and equipment

Hensatte forpligtelser
Other provisions

2018/19 2017/18

DKK DKK
-1.844.253 325.313
-1.844.253 325.313
42.922 -23.409
1.886.629 1.935.407
0 -68.860
1.929.551 1.843.138
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Noter til arsregnskabet
Notes to the Financial Statements

2019 2018
DKK DKK

10 Andre hensattelser

11

pwc

Other provisions

Selskabets formal er at modtage og bortskaffe jord og affald. Den hensatte forpligtigelse omfatter den
omkostning, der er ngdvendig at afholde for at oprense, sortere og bortskaffe modtaget jord og affald pa
statustidspunktet. Forpligtigelsen forfalder labende, som led i selskabets daglige drift.

The purpose of the company is to receive and dispose soil and waste from the industial sector. The provision represent the
cost, that is necessary to bear, to cleanse, sort and dispose received soil and waste at the balance sheet date. The provision

falls due continuously, as a part of the company's daily operations.

Henseaettelse vedrarende jord og affald 0 313.000
Provision soil and waste

0 313.000

Langfristede gzeldsforpligtelser
Long-term debt

Afdrag, der forfalder inden for 1 ar, er opfert under kortfristede gaeldsforpligtelser. @vrige forpligtelser er
indregnet under langfristede geeldsforpligtelser.

Payments due within 1 year are recognised in short-term debt. Other debt is recognised in long-term debt.

Geeldsforpligtelserne forfalder efter nedenstaende orden:
The debt falls due for payment as specified below:

Gald til realkreditinstitutter

Mortgage loans
Efter 5 ar 1.276.720 1.662.023
After 5 years
Mellem 1 0og 5 ar 1.446.544 1.406.056
Between 1 and 5 years
Langfristet del 2.723.264 3.068.079
Long-term part
Inden for 1 ar 348.276 341.708
Within 1 year

3.071.540 3.409.787
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Noter til arsregnskabet
Notes to the Financial Statements
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Langfristede gzeldsforpligtelser (fortsat)
Long-term debt (continued)

Leasingforpligtelser
Lease obligations

Mellem 1 og 5 ar
Between 1 and 5 years

Langfristet del
Long-term part

Inden for 1 ar
Within 1 year

Eventualposter og avrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Pant og sikkerhedsstillelse
Charges and security

Falgende aktiver er stillet til sikkerhed for realkreditinstitutter:
The following assets have been placed as security with mortgage credit institutes:

Grunde og bygninger med en regnskabsmaessig vaerdi pa
Land and buildings with a carrying amount of

Leje- og leasingforpligtelser
Rental and lease obligations

Leasingforpligtelser fra operationel leasing. Samlede fremtidige
leasingydelser:
Lease obligations under operating leases. Total future lease payments:

Inden for 1 ar
Within 1 year

Mellem 1 og 5 ar
Between 1 and 5 years

2019 2018
DKK DKK
8.786.606 14.632.925
8.786.606 14.632.925
4.403.102 5.134.322
13.189.708 19.767.247
14.712.433 15.042.671
0 30.888
0 66.924
0 97.812
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Noter til arsregnskabet
Notes to the Financial Statements

12 Eventualposter og gvrige skonomiske forpligtelser (fortsat)

pwc

Contingent assets, liabilities and other financial obligations (continued)

Andre eventualforpligtelser
Other contingent liabilities

Koncernens selskaber haefter solidarisk for skat af koncernens sambeskattede indkomst mv. Det samlede belgb
for skyldig selskabsskat fremgar af arsrapporten for Reconor Holding ApS, der er administrationsselskab i forhold
til sambeskatningen. Koncernens selskaber haefter endvidere solidarisk for danske kildeskatter i form af udbytte-
skat, royaltyskat og renteskat. Eventuelle senere korrektioner til selskabsskatter og kildeskatter kan medfgre at
selskabets haeftelse udger et starre belgb.

The company is jointly taxed with other group companies. The Danish group companies are jointly and severally liable for tax
on the Group's jointly taxed income etc. The total tax amount is shown in the annual report of Reconor Holding ApS, which is
management company in the group payment of tax in Denmark. Furthermore the group companies are liable for Danish
withholding taxes as tax from royalty, dividends and interest. Eventually subsequent corrections of taxes can cause increased

liabilities for the company.
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Noter til arsregnskabet
Notes to the Financial Statements

13 Nezertstaende parter

pwc

Related parties

Transaktioner
Transactions

Selskabet har valgt kun at oplyse om transaktioner, der ikke er foretaget pa normale markedsvilkar efter
arsregnskabslovens § 98 c, stk. 7.
The Company has chosen only to disclose transactions which have not been made on an arm’s length basis in accordance with

section 98(c)(7) of the Danish Financial Statements Act.

Tilbagetradelseserklaering
Subordination letter

Selskabet har modtaget en tilbagetraedelseserkleering fra Reconor A/S og datterselskaber. Erklaeringen er
geeldende til 1. oktober 2020.

The Company has received a subordination letter from Reconor A/S and subsidiaries. The letter is effective until 1 October
2020.

Koncernregnskab
Consolidated Financial Statements

Selskabet indgéar i koncernrapporten for moderselskabet
The Company is included in the Group Annual Report of the Parent Company of the largest and smallest group:

Navn Hjemsted
Name Place of registered office
Reconor Holding ApS Farum
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Noter til arsregnskabet
Notes to the Financial Statements

14 Anvendt regnskabspraksis

Accounting Policies

Arsrapporten for City Container Jylland A/S for
2018/19 er udarbejdet i overensstemmelse med ars-
regnskabslovens bestemmelser for mellemstore virk-
somheder i regnskabsklasse C.

Den anvendte regnskabspraksis er uaendret i forhold
til sidste ar.

Arsregnskab for 2018/19 er aflagt i DKK.

Pengestrgmsopgerelse

Med henvisning til arsregnskabslovens § 86, stk. 4 og
til pengestremsopggerelsen i koncernregnskabet for
Reconor Holding ApS har selskabet undladt at udar-
bejde pengestremsopgerelse.

Generelt om indregning og maling

Indteegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes vaerdiregule-
ringer af finansielle aktiver og forpligtelser, der méa-
les til dagsveerdi eller amortiseret kostpris. End-
videre indregnes i resultatopgerelsen alle omkostnin-
ger, der er atholdt for at opna &rets indtjening, her-
under afskrivninger, nedskrivninger og hensatte for-
pligtelser samt tilbagefarsler som folge af &ndrede
regnskabsmaessige skan af belgb, der tidligere har
vearet indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige skonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males péalideligt.

pwe

The Annual Report of City Container Jylland A/S
for 2018/19 has been prepared in accordance with
the provisions of the Danish Financial Statements
Act applying to medium-sized enterprises of repor-
ting class C.

The accounting policies applied remain unchanged
from last year.

The Financial Statements for 2018/19 are
presented in DKK.

Cash flow statement

With reference to section 86(4) of the Danish Finan-
cial Statements Act and to the cash flow statement
included in the consolidated financial statements of
Reconor Holding ApS, the Company has not pre-
pared a cash flow statement.

Recognition and measurement

Revenues are recognised in the income statement

as earned. Furthermore, value adjustments of finan-
cial assets and liabilities measured at fair value or
amortised cost are recognised. Moreover, all
expenses incurred to achieve the earnings for the
year are recognised in the income statement, inclu-
ding depreciation, amortisation, impairment losses
and provisions as well as reversals due to changed
accounting estimates of amounts that have pre-
viously been recognised in the income statement.

Assets are recognised in the balance sheet when it
is probable that future economic benefits attribut-
able to the asset will flow to the Company, and the
value of the asset can be measured reliably.
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Noter til arsregnskabet
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14 Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

Forpligtelser indregnes i balancen, nér det er sand-
synligt, at fremtidige skonomiske fordele vil fraga
selskabet, og forpligtelsens veerdi kan méles pa-
lideligt.

Ved forste indregning males aktiver og forpligtelser
til kostpris. Efterfolgende maéles aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.

Leasing

Leasingkontrakter, hvor selskabet har alle vaesentlige
risici og fordele forbundet med ejendomsretten
(finansiel leasing), indregnes i balancen til det
laveste af dagsvaerdien af aktivet og nutidsvaerdien af
leasingydelserne, beregnet ved anvendelse af leasing-
aftalens interne rente eller en alternativ 1anerente
som diskonteringsfaktor. Finansielt leasede aktiver
af- og nedskrives efter samme praksis som fastlagt
for selskabets gvrige anlaegsaktiver.

Den kapitaliserede restleasingforpligtelse indregnes i
balancen som en galdsforpligtelse, og leasing-
ydelsens rentedel omkostningsfores lobende i resul-
tatopggrelsen.

Alle gvrige leasingkontrakter betragtes som ope-
rationel leasing. Ydelser i forbindelse med opera-
tionel leasing indregnes lineart i resultatopgerelsen
over leasingperioden.

pwe

Liabilities are recognised in the balance sheet when
it is probable that future economic benefits will
flow out of the Company, and the value of the lia-
bility can be measured reliably.

Assets and liabilities are initially measured at cost.
Subsequently, assets and liabilities are measured as
described for each item below.

Leases

Leases in terms of which the Company assumes sub-
stantially 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 com-
puted by applying the interest rate implicit in the
lease or an alternative borrowing rate 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 made under operating leases are recog-
nised in the income statement on a straight-line
basis over the lease term.
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Noter til arsregnskabet
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14 Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der

opstar mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post. Hvis valutapositioner anses for
sikring af fremtidige pengestremme, indregnes veerdi-
reguleringerne direkte pa egenkapitalen.

Tilgodehavender, geeld og andre monetare poster i
fremmed valuta, som ikke er afregnet pa balancedag-
en, males til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen pa tidspunktet
for tilgodehavendets eller gaeldens opstaen indregnes
iresultatopgerelsen under finansielle indtagter og
omkKkostninger.

Anlagsaktiver, der er kebt i fremmed valuta, males
til kursen pa transaktionsdagen.

Resultatopgorelsen
Nettoomsatning

Ved salg af varer indregnes nettoomsatning, nar
fordele og risici vedrgrende de solgte varer er over-
géet til keber, nettoomsatningen kan méles palide-
ligt og det er sandsynligt, at de gkonomiske fordele
ved salget vil tilga selskabet.

Nettoomsaetningen méles til det modtagne vederlag
og indregnes eksklusive moms og med fradrag af
rabatter i forbindelse med salget.

pwe

Translation policies

Transactions in foreign currencies are translated at
the exchange rates at the dates of transaction.
Exchange differences arising due to differences
between the transaction date rates and the rates at
the dates of payment are recognised in financial
income and expenses in the income statement.
Where foreign exchange transactions are con-
sidered hedging of future cash flows, the value
adjustments are recognised directly in equity.

Receivables, payables and other monetary items in
foreign currencies that have not been settled at the
balance sheet date are translated at the exchange
rates at the balance sheet date. Any differences
between the exchange rates at the balance sheet
date and the rates at the time when the receivable
or the debt arose are recognised in financial income
and expenses in the income statement.

Fixed assets acquired in foreign currencies are
measured at the transaction date rates.

Income Statement

Revenue

Revenue from the sale of goods is recognised when
the risks and rewards relating to the goods sold
have been transferred to the purchaser, the revenue
can be measured reliably and it is probable that the
economic benefits relating to the sale will flow to
the Company.

Revenue is measured at the consideration received

and is recognised exclusive of VAT and net of
discounts relating to sales.
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14 Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

Omkostninger til ravarer og
hjalpematerialer

Ombkostninger til rdvarer og hjeelpematerialer inde-
holder det forbrug af ravarer og hjeelpematerialer,
der er anvendt for at opné virksomhedens netto-
omsatning.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder indirekte
produktionsomkostninger og omkostninger til
lokaler, salg og distribution samt kontorhold mv.

Bruttofortjeneste

Bruttofortjeneste opgeres med henvisning til arsregn-
skabslovens § 32 som et sammendrag af
nettoomsaetning, omkostninger til ravarer og
hjelpematerialer og andre eksterne omkostninger.

Personaleomkostninger
Personaleomkostninger indeholder gager og len-

ninger samt lgnafthaengige omkostninger.

Af- og nedskrivninger

Af- og nedskrivninger indeholder &rets af- og ned-
skrivninger af immaterielle og materielle anlaegs-
aktiver.

Finansielle poster

Finansielle indtaegter og omkostninger indregnes i re-
sultatopgerelsen med de belgb, der vedrarer regn-
skabséret.

pwe

Expenses for raw materials and
consumables

Expenses for raw materials and consumables com-
prise the raw materials and consumables consumed
to achieve revenue for the year.

Other external expenses

Other external expenses comprise indirect
production costs and expenses for premises, sales
and distribution as well as office expenses, etc.

Gross profit/loss

With reference to section 32 of the Danish Finan-
cial Statements Act, gross profit/loss is calculated
as a summary of revenue, expenses for raw
materials and consumables and other external
expenses.

Staff expenses
Staff expenses comprise wages and salaries as well

as payroll expenses.

Amortisation, depreciation and impairment
losses

Amortisation, depreciation and impairment losses
comprise amortisation, depreciation and impair-
ment of intangible assets and property, plant and
equipment.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to
the financial year.
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14 Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

Skat af arets resultat

Skat af drets resultat bestar af arets aktuelle skat og
forskydning i udskudt skat og indregnes i resultatop-
garelsen med den del, der kan henfores til arets
resultat, og direkte pa egenkapitalen med den del,
der kan henfares til posteringer direkte pa egen-
kapitalen.

Selskabet er sambeskattet med dansk
modervirksomhed. Selskabsskatten fordeles mellem
de sambeskattede selskaber i forhold til disses skatte-
pligtige indkomster.

Balancen
Immaterielle anlaegsaktiver

Goodwill

Erhvervet goodwill males til kostpris med fradrag af
akkumulerede afskrivninger. Goodwill afskrives line-
rt over den gkonomiske brugstid, der er vurderet til
5 ar.

Goodwill afskrives over den vurderede og forventede
brugstid, der fastsettes pa baggrund af en vurdering
af virksomhedens karakter, markedsposition,
branchens stabilitet og kundegrundlag.

Afskrivningsperioden for goodwill er gengivet
ovenfor.

Software

Software maéles til kostpris med fradrag af
akkumulerede afskrivninger. Software afskrives
linezert over den gkonomiske brugstid, der er
vurderet til 5 ar.

pwe

Tax on profit/loss for the year

Tax for the year consists of current tax for the year
and changes in deferred tax for the year. The tax
attributable to the profit for the year is recognised
in the income statement, whereas the tax
attributable to equity transactions is recognised
directly in equity.

The Company is jointly taxed with Danish parent
company. The tax effect of the joint taxation is allo-
cated to enterprises in proportion to their taxable
incomes.

Balance Sheet
Intangible assets

Goodwill

Goodwill acquired is measured at cost less accumu-
lated amortisation. Goodwill is amortised on a
straight-line basis over its useful life, which is
assessed at 5 years.

Goodwill is amortised over its assessed and
estimated useful life, which is determined on the
basis of the nature and market position of the
enterprise, as well as the stability and customer
base of the industry.

The amortisation period for goodwill is shown
above.

Software

Software is measured at cost less accumulated
depreciation. Software is depreciated on a
straightline basis over the useful life, which is
estimated at 5 years.
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14 Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

Materielle anlaegsaktiver

Materielle anlaegsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er Kklar til at blive taget i brug.

Afskrivningsgrundlaget, der opgeres som kostpris
reduceret med eventuel restveerdi, fordeles lineaert
over aktivernes forventede brugstid, der udger:

30 ar
5-15 ar

@vrige bygninger
Andre anleg, driftsmateriel og inventar

Afskrivningsperiode og restvaerdi revurderes arligt.

Nedskrivning af anlaegsaktiver

Den regnskabsmessige vaerdi af immaterielle og
materielle anlegsaktiver gennemgas arligt for at
afgore, om der er indikation af vaerdiforringelse ud
over det, som udtrykkes ved afskrivning.

Hvis dette er tilfzldet, foretages nedskrivning til den
lavere genindvindingsveerdi.

Varebeholdninger

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

Nettorealisationsverdien for varebeholdninger

opgores til det belab, som forventes at kunne ind-
bringes ved salg i normal drift med fradrag af salgs-

pwe

Property, plant and equipment

Property, plant and equipment are measured at
cost less accumulated depreciation and less any
accumulated 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.

Depreciation based on cost reduced by any residual
value is calculated on a straight-line basis over the
expected useful lives of the assets, which are:

Other buildings 30 years
Other fixtures and fittings, tools
and equipment 5-15 years

Depreciation period and residual value are re-
assessed annually.

Impairment of fixed assets

The carrying amounts of intangible assets and pro-
perty, plant and equipment are reviewed on an
annual basis to determine whether there is any indi-
cation of impairment other than that expressed by
amortisation and depreciation.

If so, the asset is written down to its lower
recoverable amount.
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 of
the inventories in the process of normal operations
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omkostninger. Nettorealisationsveerdien opgares
under hensyntagen til omsattelighed, ukurans og ud-
vikling i forventet salgspris.

Kostpris for handelsvarer samt ravarer og hjelpema-
terialer omfatter kobspris med tilleeg af hjemtagelses-
omkostninger.

Tilgodehavender

Tilgodehavender indregnes i balancen til
amortiseret kostpris, hvilket i al veesentlighed svarer
til palydende veerdi. Der nedskrives til imgdegaelse
af forventede tab.

Periodeafgransningsposter

Periodeafgransningsposter indregnet som aktiver
omfatter atholdte forudbetalte omkostninger ved-
rorende husleje, forsikringspramier, abonnementer
og renter.

Hensatte forpligtelser

Hensatte forpligtelser indregnes, nar selskabet som
folge af en begivenhed indtruffet senest pa balance-
dagen har en retslig eller faktisk forpligtelse, og det
er sandsynligt, at der ma afgives gkonomiske fordele
for at indfri forpligtelsen.

Udskudte skatteaktiver og -forpligtelser

Udskudt skat méles efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemassig veerdi af aktiver og for-
pligtelser, opgjort pa grundlag af den planlagte an-
vendelse af aktivet, henholdsvis afvikling af forpligtel-
sen.

pwe

with deduction of selling expenses. The net reali-
sable value is determined allowing for market-
ability, obsolescence and development in expected
selling price.

The cost of goods for resale, raw materials and con-
sumables equals landed cost.

Receivables

Receivables are recognised in the balance sheet
at amortised cost, which substantially
corresponds to nominal value. Provisions for
estimated bad debts are made.

Prepayments

Prepayments comprise prepaid expenses
concerning rent, insurance premiums, subscrip-
tions and interest.

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 obli-
gation and it is probable that economic benefits
must be given up to settle the obligation.

Deferred tax assets and liabilities

Deferred income tax is measured using the balance
sheet liability method in respect of temporary diffe-
rences arising between the tax bases of assets and
liabilities and their carrying amounts for financial
reporting purposes on the basis of the intended use
of the asset and settlement of the liability, respec-
tively.
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Udskudte skatteaktiver males til den vaerdi, hvortil
aktivet forventes at kunne realiseres, enten ved udlig-
ning i skat af fremtidig indtjening eller ved modreg-
ning i udskudte skatteforpligtelser inden for samme
juridiske skatteenhed.

Udskudt skat méles pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
vare geldende, nar den udskudte skat forventes
udlest som aktuel skat. Andring i udskudt skat, som
folge af eendringer i skattesatser, indregnes i resultat-
opgorelsen eller i egenkapitalen, nar den udskudte
skat vedrarer poster, der er indregnet i egenkapita-
len.

Aktuelle skattetilgodehavender og -forpligtel-
ser

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen som beregnet skat af arets
skattepligtige indkomst reguleret for skat af tidligere
ars skattepligtige indkomster samt for betalte aconto-
skatter. Tilleeg og godtgerelse under acontoskatteord-
ningen indregnes i resultatopgerelsen under finansi-
elle poster.

Finansielle galdsforpligtelser

Lén, som realkreditldn og 1an hos kreditinstitutter,
indregnes ved laneoptagelsen til det modtagne
provenu med fradrag af afholdte transaktionsomkost-
ninger. I efterfolgende perioder méles lanene til
amortiseret kostpris, saledes at forskellen mellem
provenuet og den nominelle veerdi indregnes i resul-
tatopgerelsen som en renteomkostning over ldneperi-
oden.

pwe

Deferred tax assets are measured at the value at
which the asset is expected to be realised, either by
elimination in tax on future earnings or by set-off
against deferred tax liabilities within the same legal
tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the le-
gislation at the balance sheet date when the de-
ferred tax is expected to crystallise as current tax.
Any changes in deferred tax due to changes to tax
rates are recognised in the income statement or in
equity if the deferred tax relates to items recog-
nised in equity.

Current tax receivables and liabilities

Current tax liabilities and receivables are recog-
nised in the balance sheet as the expected taxable
income for the year adjusted for tax on taxable in-
comes for prior years and tax paid on account.
Extra payments and repayment under the on-
account taxation scheme are recognised in the in-
come statement in financial income and expenses.

Financial debts

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 pro-
ceeds and the nominal value is recognised as an in-
terest expense in the income statement over the
loan period.
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Prioritetsgaeld er sdledes malt til amortiseret kost-
pris, der for kontantldn svarer til 1anets restgaeld. For
obligationslén svarer amortiseret kostpris til en rest-
geld beregnet som lanets underliggende kontantvaer-
di pa ldnoptagelsestidspunktet reguleret med en over
afdragstiden foretaget afskrivning af lanets kursregu-
lering pé optagelsestidspunktet.

@vrige geeldsforpligtelser méles til amortiseret kost-
pris, der i al veesentlighed svarer til nominel veardi.

Hoved- og nogletal

Forklaring af negletal
Afkastningsgrad

Return on assets

Soliditetsgrad

Solvency ratio

Forrentning af egenkapital

Return on equity

pwe

Mortgage loans are measured at amortised cost,
which for cash loans corresponds to the remaining
loan. Amortised cost of debenture loans corre-
sponds to the remaining loan calculated as the
underlying cash value of the loan at the date of
raising the loan adjusted for depreciation of the
price adjustment of the loan made over the term of
the loan at the date of raising the loan.

Other debts are measured at amortised cost, sub-
stantially corresponding to nominal value.

Financial Highlights

Explanation of financial ratios

Resultat for finansielle poster x 100

Samlede aktiver

Profit before financials x 100

Total assets

Egenkapital ultimo x 100
Samlede aktiver ultimo

Equity at year end x 100

Total assets at year end

Ordineert resultat efter skat x 100
Gennemsnitlig egenkapital

Net profit for the year x 100

Average equity

34



