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Middel
Middelfa

Direkti

LedelsespEtegning
Statement by the Eoard of Directors and the Executive Board

Bestyrelse og direktion har dags dato behandlet
og godkendt Srsrapporten for Golan Pipe
Systems A/S for regnskabseret 1. januar - 31.
december 2019.

Arsrapporten aflegges i overensstemmelse
med Srsregnskabsloven.

Det er vores opfattelse, at Srsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr.31. december 2019
samt af resultatet af selskabets aktiviteter for
regnskabs:ret 1. januar - 31. december 2019.

Det er endvidere vores opfattelse, at ledelses-
beretningen indeholder en retvisende redego-
relse for de forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Golan Pipe Systems A/S
Arsrapport 2019

Annuatreport 2019

Today, the Board of Directors and the Execufive
Board have discussed and approved the annual
report of Golan Pipe Systems A/5 for the
financial year 1January - 31 December 2019.

The annual report is prepared in accordance
with the Danish Financial Statements Act.

ln our opinion, the financial statements give a
true and fair vie\/ of the financial position of the
Company at 31 December 2019 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2019.

Further, in our opinion, the Management,s
review gives a fair review of the matters
discussed in the Management,s review.

We recommend that the annual report be
approved at the annual general meeting.

Moshe

T
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Bestyrelse/Board oi Directors
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Chairman
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Den uafhangige revisors revisionsp6tegning
lndependent auditoas report

Til kapitalejern€ icolan Pipe Systems A/S

Kon klusion

Vi har revideret 6rsregnskabet for Golan Pipe
Systems A/S for regnskabsSret 1. januar - 31.
december 2O19, der omfatter resultatopgoret-
se, balance, egenkapitalopgorelse og noter, her-
under anvendt regnskabspraksis. Arsregnskabet
udarbejdes efter 6 rsreg nska bsloven.

Det er vores opfattelse, at 6rsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr.31. december 2019
samt af resultatet af selskabets aktiviteter for
regnskabsiret 1. januar - 31. december 2019 i

overensstemmelse med Ersregnskabsloven.

Grundlag for konklusion

Vi har udfort vores revision i overensstemmelse
med internationale standarder om revision og
de yderligere krav, der er gaeldende i Danmark.
Vores ansvar ifolge disse standarder og krav er
nermere beskrevet i revisionspetegningens
afsnit !'Revisors ansvar for revisionen af ers-
regnskabe|r. Det er vores opfattelse, at det
opnAede revisionsbevis er tilstrakkeligt og eg-
net som grundlag for vores konklusion.

Ledelsens ansvar ror 6rsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
irsregnskab. der giver et retvisende billede i

overensstemmelse med ersregnskabsloven.
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser for nodvendig for at
udarbejde et Srsregnskab uden vasentlig fejlin.
formation, uanset om denne skyldes besvigelser
eller fejl.

Golan Pipe Systems A/S
Arsrapport 2019

Annual report 2019

To the shareholders of Golan Pipe Systems
A/S

Opinion

We have audited the financial statements of
Golan Pipe Systems A/S for the financial year 1
January - 31 December 2019, which comprise
income statement, balance sheet, statement of
changes in equity and notes, including
accounting policies. The financial statements
are prepared in accordance with the Danish
Financial Statements Act.

ln our opinion, the financial statements give a
true and fair view of the financial position of the
Company at 31 December 2019 and of the
results of the Company,s operations for the
financial year 1 January - 31 December 2019 in
accordance with the Danish Financial
Statements Act.

lndependence

We are independent of the Company in
accordance with the lnternational 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 rules and requirements.

Management's responsibilities for the financial
statements

Management is responsible for the preparation
of financial statements that give a true and fair
view in accordance with the 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.
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Ualhangighed

Vi er uafhengige af selskabet ioverensstem-
melse med internationale etiske regler lor revi-
sorer (IESBA's etiske regler) og de yderligere
krav, der er geldende i Danmark, ligesom vi har
opfyldt vores ovrige etiske forpligtelser ihen-
hold til disse regler og krav.

Basis for opinion

We conducted our audit in accordance \,yith
lnternational Standards on Auditing (lSAs) 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 believe that the audit evidence
we have obtained is sufficient and appropriate
to provide a basis for our opinion.
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Den uaf hangige revisors revisionspetegning
lndependent auditor's report

Ved udarbejdelsen af ersregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsette driften; at oplyse om forhold
vedrorende fortsat drift, hvor dette er relevant;
samt at udarbejde Srsregnskabet pE grundlag af
regnskabsprincippet om fortsat drift, med-
mindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at gore dette.

Revisors ansvar for revisionen af
Ersregnskabet

Vores m6l er at opn5 hoj grad af sikkerhed for,
om ersregnskabet som helhed er uden vesent-
lig fe.ilinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisions-
p:tegninq med en konklusion. Hoj grad af sik-
kerhed er et hojt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udfores i

overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
geldende i Danmark, altid vil afd:ekke vasen ig
fejlinformation, nEr sEdan findes. Fejlinforma-
tioner kan opstA som folge af besvigelser eller
fejl og kan betragtes som vesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis
eller samlet har indflydelse pE de okonomiske
beslutninger, som regnskabsbrugerne treffer
pA grundlag af Ersregnskabet.

Som led ien revision, der udf@res ioverens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er galdende
i Danmark, foretager vi faglige vurderinqer oq
opretholder professionel skepsis under revisio-
nen. Herudover:

ldentificerer og vurderer vi risikoen for
vasentlig fejlinformation i Srsregnskabet,
uanset om denne skyldes besviqelser eller
fejl, udformer og udforer revisionshandlin-
ger som reaktion pe disse risici samt opnSr
revisionsbevis. der er tilstrekkeligt og
egnet til at danne grundlag for vores kon-
klusion. Risikoen for ikke at opdage vasent-
lig fejlinformation forirsaget af besvigelser
er hojere end ved vesentlig fejlinformation
fo16rsaget af fejl, idet besviqelser kan om-
fatte sammensvergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller tilsi-
des€ettelse af intern kontrol.

Opnir vi forstSelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstaendighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af selskabets interne kontrot-

ln preparing the financial statements,
Management is responsible for assessing the
Company's ability to continue as a going
concern, disclosinq, 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 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 as to whether the financial
statements as a whole are free from material
misstatement, whether due to fraud or error
and to issue an auditorrs report that includes
our opinlon. Reasonable assurance is a high
level of assurance, but is not a guarantee that
an audit conducted in accordance with lSAs and
the additional requirements applicable in
Denmark u/ill 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 the financial statements.

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

ldentify 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.

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

4
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Den uaf hengige revisors revisionspitegning
lndependent auditor's report

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmessige skon og
tilknyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af 6rsregnskabet pA grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pE grundlag af det opnaede
revisionsbevis er vesentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets
evne til at forts€ette driften. Hvis vi konklu'
derer, at der er en vesentlig usikkerhed,
skal vi ivores revisionspeteg nin g gore
opmarksom p; oplysninger herom iers'
regnskabet eller, hvis sEdanne oplysninger
ikke er tllstraekkelige, modificere vores kon-
klusion. Vores konklusion er baseret p3 det
revisionsbevis, der er opneet frem til dato-
en for vores revisionsp,Stegning. Fremtidige
begivenheder eller forhold kan dog med-
fore, at selskabet ikke lengere kan fortsaet-
te driften.

Tager vi stilling til den samlede presenta-
tion, struktur og indhold af 6rsregnskabet,
herunder noteoplysningerne, samt om ers-
regnskabet afspejler de underliggende
transaktioner og begivenheder p5 en s:dan
mAde. at der gives et retvisende billede
heraf.

Vi kommunikerer med den overste ledelse om
bl.a. det planlagte omfang og den tidsmessige
placering af revisionen samt betydelige revisi-
onsmessige observationer, herunder eventuel-
le betydelige mangler iintern kontrol, som vi
identificerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om 6rsreqnskabet omfatter
ikke ledelsesberetningen, og vi udtrykker ingen
form for konklusion med sikkerhed om ledelses-
beretningen.

Itilknytning til vores revision af Ersregnskabet
er det vores ansvar at lase ledelsesberetningen
og iden forbindelse overveje, om ledelsesberet-
ningen er vasentligt inkonsistent med 6rsregn-
skabet eller vores viden opneet ved revisionen
eller pE anden m6de synes at indeholde vEsent-
lig fejlinformation.

Golan Pipe Systems A/S
Arsrapport 2019

Annualreport 2019

Conclude on the appropriateness of
Management's use of the going concern
basis of accounting in preparinq 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 Companyrs ability
to continue as a going concern. lf we
conclude that a material uncertainty exists,
\,ye are required to draw attention in our
auditor's report to the related disclosures
in the financial statements or, if such
disclosures are inadequate, to modify our
opinion. Our conclusions are based on the
audit evidence obtained up to the date of
our auditor's report. However, future
events or conditions may cause the
Company to cease to continue as a going
concern.

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

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

5

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

Statement on the Management,s review

Management is resoonsible for the
Management's review.

Our opinion on the financial statements does
not cover the Management's review, and we do
not express any form of assurance conclusion
thereon.

ln connection with our audlt of the financial
statements, our responsibility is to read the
Managementrs review and, in doing so, consider
whether the lvlanagementrs review is materially
inconsistent with the financial statements or
our knowledge obtained during the audit, or
otherwise appears to be materially misstated.



Den uafh€engige revisors revisionspAtegning
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Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kravedeoplys-
ninger i henhold til 6rsregnskabsloven.

Baseret pE det udforte arbejde er det vores
opfattelse, at led elsesberetn inge n er ioverens-
stemmelse med 6rsregnskabet og er udarbejdet
i overensstemmelse med Srsregnskabslovens
krav. Vi har ikke fundet vasentlig fejlinforma,
tion i ledelsesberetningen.

Kolding. den 26. februar 202O
Xoldinq, 25 February 2020
ERNST & YoUNG
Godkendt Revisionspartnerselskab
CVR-n 7 02 2A

I',lichael Vakk a5s

Golan Pipe Systems A/S

Arsrapport 2019
Annualreporl2Ol9

Moreover, it is our responsibility to consider
whether the Management,s review provides the
information required under the Danish Financial
Statements Act.

Based on the work we have performed, we
conclude that the l'/anagement's review is in
accordance with the financial statements and
has been prepared in accordance with the
requirements of the Danish Financial Statement
Act. We did not identify any materiat
misstatement of the Management,s review.

EY

statsaut. revisor
State Authorised Public Accountant
mne3277 2
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Ledelsesberet n ing
Mafagement's review

Virksomhedens vasentligste aktiviteter

Selskabets aktiviteter er udvikling, produktion
og markedsforing af enkelkomponenter samt
systemer, til vand og varme.

Der har igennem 2019 veret fokuseret pi
folgende aktiviteter i selskabet:
'fortsat implementering efter opkobt andel i

virksomhed, der opererer i andre segmenter
- udvikling af nye produkter og nye
forretningsomrAder

Antallet af medarbejdere er pE uendret niveau i

forhold til 2018.

Begivenheder efter balancedagen

Efter regnskabsirets afslutning er der ikke
indtruffet begivenheder, som vesen igt vil
kunne pevirke selskabets finansielle stilling.

Forventet udvikling

Selskabet forudser et stagnerende
aktivitetsniveau i Skandinavien. p: baggrund af
tiltagene i 2018-19 forventes en stigning i

omsatningen, samt et forbedret resultat i202O
iforhold til 2019.

Golan Pipe Systems A/S
Arsrapport 2019

Annlalreport 2019

Business revierv

The Company's activities are the development,
production and marketing of single components
and systems, for water and heat.

Financial review

The income statement for 2019 sho\,ys a profit
of DKK 3,588,095 aqainst a profit of DKK
3,596,727 last year, and the balance sheet at
31 December 2019 shows equity of DKK
22,533,142.

Development in construction has, as expected,
during 2019, been at a higher levelthan ZOlB
on the Danish market, and lower on the other
Scandinavian markets.

Throughout 2019, focus has been on the
following activities in the company:
- Continued implementation after the Croup's
acquisition of share in business, which operates
in other segments.
- Development of new products and new
business areas.

The number of employees is unchanged
compared to 2018.

The year's result must be seen by the increased
activity level in construction, securing and
increasing market share, and building new
business areas.

Outlook

The Company foresees a stagnant level of
activity in Scandinavia. Based on the initiatives
in 2018-19, rising revenue is expected, as well
as an improved result in 2020 compared to
2079.

8

Udvikling iaktiviteter og 6konomiske torhold

Virksomhedens resultatopqorelse for 2019 ud-
viser et overskud pE 3.588.095 kr. mod et over-
skud pe 3.596.127 kr. sidste Er, og
virksomhedens balance pr.31. december 2019
udviser en egenkapital pi 22.533.t42 kr.

Udvikling i byggeriet har som forventet igennem
2019, liqqet p; et hojere niveau end 2O1B pa
det danske marked, og noget lavere p5 de andre
skandinaviske markeder.

Arets resultat skal ses ud fra aktivitetsniveauet i

byggeriet, sikring og ogning af markedsandel,
samt opbygning af nye forretningsomr6der.

Events after the balance sheet date

No post balance sheet events have occurred
which could materially affect the assessment of
the Company's financial position.
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2019 2018

Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Resultatopgorelse
lncome statement

DKK

Bruttofortieneste
Gross profit

2 Personaleomkostninger
Staff costs

Af- 09 nedskrivninger af immaterielle og materielle
anlegsaktiver

Amortisation/depreciation and impakment of intanqibte assets and property,
plant and equipment

3 Andredriftsomkostninger
Other operating erpenses

Resultat f6r finansielle poster
Proflt before net financials

4 Finansielleindtagter
Financialincome

Finansielle omkostninqer
Financialexpenses

Resultat frr skat
Proflt before tax

5 Skat af erets resultat
Tax for the year

Arets resultat
Profit for the year

Forslag til resultatdisponering
Recommended appropriation of protit
Foresl;et udbytte indregnet under egenkapitalen
Proposed dividend recognised under eqLrity

Overfort resultat
Retained earninqs/accumulated loss

20.697.554

-!4.736.194

-1.959.393-7.252.45t

-28.631 0

5.24O.27A

57.67 6

-732.O59

4.599.A95

-1.011.800

4.602.6A2

-1.006.555

3.588.095 3.596.127

2.000.000

1.588.095

7.000.000

-3.403.873

3.s88.09s 3.596.727

9

Note
Note

27.479.453

-14.418.060

5.102.000

251,.447

-750.7 65
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2019 2018
Note
Note DKK

AKTIVER
ASSETS

Anlagsaktiver
Flxed assets

5 Materielleanlagsaktiver
Property, plant and equipment
Grunde og bygninger
Land and buildings
Produktionsanleg og maskiner
Plant and machinery
Andre anlag, driftsmateriel og inventar
Other fixtures and littings, toots and equipment

Anlaqsaktiver ialt
Total fixed assets

Omsatningsaktiver
Non-fixed assets
Varebeholdninger

R6varer og hjalpematerialer
Raw lnaterials and consumables
Fremstillede fardigvarer og handelsvarer
Finished qoods and goods for resate
Forudbetalinger for varer
Prepayments for qoods

Likvide beholdninger
Cash

Omsatningsaktiver i alt
Total non-fixed assets

AKTIVER I ALT
TOTAL ASSETS

15.s74.815

2.355.990

815.317

77.97 4.747 1A.747.722

77.974.741 78.747.722

77.400.915 19.066.638

2.754.777

73.497.671

1 .148.53 3

7.797.597

15.953.894

1.305.147

75.795.776

1.781.408

996.957

33.090.245

242.743

267.779

33.O00

23.67a.269

4.396.363

699.753

62.t52

33.673.107 2A.776.537

2.O71 t7 .283

51.076.093 47.A60.458

69.O50.234 66.607.580
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Finarcialstatements 1Jaluary - 31 Decerbe-

Balance
Balance sheet

Tilgodehav€nder
Receivables

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables kom group entities
Andre tilgodehavender
Other receivables

Periodeaf gransningsposter
Prepayments
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2079 2018

Arsregnskab 1. januar - 31. december
Financial statements 1 January - 3l December

Balance
Ba ance sheet

Note
Note DKK

transport
to be carried forward

PASSIVER
EOUITY AND LIABILITIES

Egenkapital
Equity
Selskabskapital
Share capital

Overfort resultat
Retained earnings
Foresleet udbytte f or regnskabsSret
Dividend proposed for the year

Egenkapital ialt
Total equity

Hensalte f orpligtelser

Udskudt skat
Deferred tar

Hensatte forpligtelser i alt
Total provisions

Galdsforpliqtelser
Llabllities other than provlsions

7 Langfristedegaldsforpligtelser
Non-current liabilities otherthan provisions

Geld til realkreditinstitutter
Mortga9e debt
Leasingforpligtelser
Lease liabilities
Anden gald
Other payables

400.000

20.!33.L42

2.000.000

400.000

78.545.O47

7.000.000

22.533.142 25.945.047

1.318.400 7.279.289

1.318.400 7.279.289

4.726.474

375.502

762.249

5.270.726

335.742

0

5.264.205 5.546.468

5.264.205 5.546.468
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20t9 20LA

5 .264 .205 5 .546 .468

DKK

transport
brouqht forward

Kortf ristede galdsf orpligtelser
Current llabilltles other than provlslons

7 Kortfristet del af langfristede geldsforpligtelser
Current portion of long-term liabilities
Geld til banker
Bank debt
Leverandorer af varer o9 tjenesteydelser
Trade payables

Geld til tilknyttede virksomheder
Payables to group entities
Skyldig selskabsskat
lncome tares payable

Anden gald
Other payables

Geldslorpligtelser i alt
Total liabilities other than provislons

PASSIVER I ALT
TOTAL EQUITY ANO LIABILITIES

1 Anvendtregnskabspraksis
Accounting policies

I Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.

9 Sikkerhedsstillelser
Collateral

10 NertstAende parter
Related parties

Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Balance (fortsat)
86lance sheet (continued)

Note
Note

639.232

26.522.27s

3.437.2s7

6.7 4A.400

972.649

7.274.694

657 .690

25.534.494

2.486.852

2.279.560

1.103.454

L.37 4.726

39.934.487 33.836.776

45.798.692 393A3.244

69.050.234 66.607 .sAO

!2



EY Golan Pipe Systems A/S
Arsrapport 2019

A.nlalrepo( 2019

Arsregnskab 1. januar - 31. december
Financial statements 1 January,3l December

Egenkapitalopgorelse
Statement of changes in equity

Overfort resultat

Foresteet
udbytte for

regnskabsaret
Dividend proposed I alt

Total
DKK

Egenkapital 1. januar 2019
Equity at 1 Janudry 2019
Overfort via resultatdisDonerino
Transter through appropriatio; of profit
Udloddet udbytte
Dividend distributed

Egenkapital
31. december 20t9

Equity at 3l Oecember 2019

Selskabskapital
Share capitat Retained earnings

400.o00

0

0

78.545.O47

1.588.09s

0

7.O00.000

2.000.000

-7.000.000

25.94s.O47

3.588.095

-7.000.000

400.000 20.733.742 2.OOO.OOO 22.533.742
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Noter
Notes to the financial statements

1 Anvendtregnskabspraksis
Accountjng poticies

Arsrapporten for Golan pipe Systems A/S for
2019 er aflagt ioverensstemmelse med 6rs-
regnskabslovens bestemmelser for klasse
B-virksomheder med titvalg af visse
bestemmelser for klasse C.

Arsregnskabet er aflagt efter samme regn-
skabspraksis som sidste 5r.

Prasentationsvaluta

Arsregnskabet er aflagt idanske kroner (DKK)

EY

Valutaomregning

Transaktioner ifremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstAr mellem trans-
aktionsdagens kurs og kursen pE betalingsda-
gen, indregnes iresultatopgorelsen som en
finansiel post.

Tilgodehavender, gald og andre monet€ere pos-
ter ifremmed valuta omregnes til balanceda-
gens valutakurs. Forskellen mellem balanceda-
gens kurs og kursen pi tidspunktet for tilgode-
havendets eller gEeldsf orpligtelsens opst6en
eller indregning i seneste Arsregnskab indreq-
nes i resultatopgorelsen under finansielle ind-
tegter og omkostninger.

The annual report of Golan pipe Systems A/S
for 2019 has been prepared in accordance with
the provisions in the Danish Financial
Statements Act applying to reporting class B
entities and elective choice of certain provisions
applylng to reporting class C entities.

The accounting policies used in the preparation
of the financial statements are consistent with
those of last year.

Golan Pipe Systems A/S
Arsrapport 2019

a.n!a report 2019

Resultatopg6relsen

Reporting currency

The financial statements are presented in
Danish kroner (DKK).

Foreign currency translation

On initial recognition, transactions denominated
in foreign currencies are translated at the
exchange rate at the transaction date. Foreign
exchange differences arising between the
exchange rates at the transaction date and the
date of payment are recognised in the income
statement as financial income or financial
expenses.

Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rate at the balance
sheet date. The difference between the
exchange rates at the balance sheet date and
the date at which the receivable or payable
arose or was recognised in the most recent
financial statements is recognised in the income
statement as financial income or financial
expenses.

lncome statement

Revenue

The Company has chosen IAS t 1/lAS 18 as
interpretation for revenue recognition.

lncome from the sale of goods for resale and
finished goods, is recognised in revenue when
the most significant rewards and risks have
been transferred to the buyer and provided the
income can be measured reliably and payment
is expected to be received.

74

Nettoomsatning

Virksomheden har som fortolkningsbidrag for
indregning af omsetning valgt tAS 11/tAS18.

lndtegter fra salg af handelsvarer og faerdigva-
rer, indregnes i nettoomsatningen, n5r over-
gang af de vesentligste fordele og risici til
kober har fundet sted, indtegten kan opgores
pelideliqt og betating forventes modtaget.



Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Noter
Notes to the financial statements

1 Anvendt regnskabspraksis(fortsat)
Accounting policies (continued)

Nettoomsetning mSles til dagsvaerdien af det
aftalte vederlag ekskl. moms og afgifter opkra-
vet pE vegne af tredjepart. Alle former for afgiv-
ne rabatter indregnes i nettoomsaetningen.

Bruttofortjeneste

I resultatopgorelsen er nettoomsetning,
vareforbrug og eksterne omkostninger med
henvisning til 6rsregnskabslovens S 32 sam-
mendraget til 6n regnskabspost benavnt
bruttofortjeneste.

Andre driftsomkostninger

Andre driftsomkostninger indeholder regn-
skabsposter af sekunder karakter i forhold til
virksomhedens hovedaktiviteter, herunder tab
ved salg af anlegsaktiver.

Vareforbrug

Vareforbrug omfatter kostprisen pE de varer,
som er medgBet til at opnE Srets nettoomsat-
ning.

Eksterne omkostninger

Eksterne omkostninger omfatter omkostninger
vedrorende virksomhedens primere aktivitet,
der er afholdt i Srets lob, herunder omkostnin-
ger til distribution, salg, reklame, administra-
tion, lokaler, tab p5 debitorer, ydelser pE opera-
tionelle leasingkontrakter m.v.

Afskrivninger

Afskrivninger omfatter afskrivninger pi
materielle anlegsaktiver.

Afskrivningsgrundlaget, der opgores som kost-
prisen med fradrag af eventuel restverdi,
afskrives lineart over den forventede brugstid,
baseret p5 folgende vurdering af aktivernes for-
ventede brugstider:

Grunde og bygninger
Land and buildings

Andre anleg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Golan Pipe Systems A/S

Arsrapport 2019
Annual report 2019

Revenue is measured at the fair value of the
agreed consideration excluding VAT and taxes
charged on behalf of third parties. All discounts
and rebates granted are recognised in revenue.

Gross profit

The items revenue, cost of sales and external
expenses have been aggregated into one item in
the income statement called gross profit in
accordance with section 32 of the Danish
Financial Statements Act.

Other operating expenses

Other operating expenses comprise items of a
secondary nature relative to the Company's
core activities, including losses on the sale of
fixed assets.

Cost of sales

Cost of sales includes the cost of goods used in
generating the year's revenue.

External expenses

Other external expenses include the year's
expenses relating to the Company's core
activities, including expenses relating to
distribution, sale, advertising, administration,
premises, bad debts, payments under operating
leases, etc.

Depreciation

The item comprises depreciation of property,
plant and equipment.

The basis of depreciation, which is calculated as
cost less any residual value, is depreciated on a
straight line basis over the expected useful life.
The expected useful lives of the assets are as
follows:

5-50 6rlyears

5-10 5rlyears

EY
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (f ortsat)
Accounting poticles (continued)

EY

Finansielle indtegter og omkostninger

Finansielle indtegter og omkostninqer
indregnes iresultatopgorelsen med de belob,
der_vedrorer regnskabs,iret. Finansielle poster
omfatter renteindtagter og -omkostninger,
deklarerede aktie-udbytter, f inansielle
omkostninger ved finansiel leasing, realiserede
og urealiserede kursgevinster og -tab
vedrorende vardipapirer og transaktioner i
fremmed valuta, amortisering af realkredi 6n
samt tilleg oq godtgorelse under
acontoskatteordningen m.v.

1

Financial income and expenses

Financial income and expenses are recognised
in the income statement at the amounts relating
to the reporting period. Net financials include
interest income and expenses, dividends
declared, financial expenses related to finance
leases, realised and unrealised capital and
exchange gains and losses on securities and
foreign currency transactions, amortisation of
mortgage loans and surcharges and allowances
under the advance-payment-of-tax scheme, etc.

Skat

Skat af:rets resuttat omfatter aktuel skat af
6refs forventede skattepligtige indkomst og
arets regulering af udskudt skat. Arets skat ind-
regnes iresultatopgorelsen med den del, der
kan henfores til Srets resultat, og iegenkapita.
len med den del, som kan henfores til transak.
tioner indregnet i egenkapitalen.

Virksomheden og dets danske modervirksomhe,
der er sambeskattede. Den danske selskabsskat
fordeles mellem overskuds- og underskudsqi-
vende danske selskaber iforhold til disses;kat-
tepligtige indkomst (fuld fordeting).

Sambeskattede selskaber med overskydende
skat godtgores som minimum ihenhold til de
geldende satser for rentegodtqorelser af admi-
nistrationsselskabet, ligesom sambeskattede
selskaber med restskat som maksimum betaler
et tilleq ihenhotd tit de galdende satser for
rentetilleg til administrationsselskabet.

Tax for the year includes current tax on the
year's expected taxable income and the year,s
deferred tax adjustments. The portion of the tax
for the year that relates to the profit/loss for
the year is recognised in the income statement,
whereas the portion that relates to transactions
taken to equity is recognised in eguity.

The.Company and its Danish parent company
are jointly taxed. The Danish income tax chaige
is allocated between profit making and loss
making Danish entities in proportion to their
taxable income).

Jointly taxed enti es enti ed to a tax refund
are reimbursed by the management company
based on the rates applicable to interest
allowances, and joinfly taxed entities which
have paid too Iit e tax pay a surcharge
according to the rates applicable to interest
surcharges to the management company.

Iax

Golan Pipe Systems A/S
Arsrapport 2019

Annuat reDort 20r9
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Arsregnskab 1. januar - 31. december
Findncial statements 1 January - 31 December

Noter
Notes to the tinanciat statements

Anvendt regnskabspraksis (f ortsat)
Accounting policies (continued)

Ba la ncen

Materi€lle anlagsaktiver

Materielle aktiver mAles ved forste indregning
til kostpris.

Grunde og bygninger, produ kt ionsa n lag og
maskiner samt andre anleg, driftsmateriel og
inventar mEles efterfolgende til kostpris med
fradrag af akkumulerede afskrivninger. Der
afskrives ikke pE grunde.

Afskrivningsgrundlaget opqores under
hensyntagen til aktivets restvardi efter
afsluttet brugstid og reduceres med eventuelle
nedskrivninger. Afskrivningsperioden og
restvardien fastsattes pE

anskaffelsestidspunktet og revurderes Srligt.
Overstiger restverdien aktivets
regnskabsmessige verdi, ophorer afskrivning.

Kostprisen omfatter a nskaffe lsespr isen og
omkostninger direkte tilknyttet anskaffelsen
indtil det tidspunkt. hvor aktivet er klar til brug.
lndirekte produktionsomkostninger og
l3n eomkostn inger indregnes ikk; ihostprisen.

Property, plant and equipment

On initial recognition, items of property, plant
and equipment are measured at cost.

Land and buildings, plant and machinery and
fixtures and fittings, tools and equipment are
measured at cost less accumulated
depreciation. Land is not depreciated.

The basis of depreciation is based on the
residual value of the asset at the end of its
useful life and is reduced by impairment losses,
if any. The depreciation period and the residual
value are determined at the time of acquisition
and are reassessed every year. Where the
residual value exceeds the carrying amount of
the asset, no further depreciation charges are
recognised.

ln case of changes in the depreciation period or
the residual value, the effect on the
depreciation charges is recognised
prospectively as a change in accounting
estimates.

Cost comprises the purchase price dnd any
costs directly attributable to the acquisition
until the date when the asset is available for
use. Production overheads and borrowing costs
are not included in cost.

lnventories

lnventories are measured at cost in accordance
with the FIFO method. Where the net realisable
value is lower than cost, inventories are written
down to this lower value. The net realisable
value of inventories is calculated as the sales
amount less costs of completion and expenses
required to effect the sale and is determined
takinq into account marketability, obsolescence
and development in the expected selling price.

The cost of raw materials and consumables
comprises the cost of acquisition plus delivery
costs.

Varebeholdninger

Varebeholdninger mAles tit kostpris efter FIFO-
metoden. Er nettorealisationsverdien lavere
end kostprisen, nedskrives til denne lavere var-
di. Nettorealisationsverdien for varebeholdnin-
ger opgores som salgssum med fradrag af fer-
diggorelsesomkostninger og omkostninger, der
afholdes for at effektuere salget, og fastsettes
under hensyntagen til omsettelighed, ukurans
og udvikling i forventet salgspris.

Kostprisen for rEvarer og h jelpematerialer
omfatter k6bspris med tilleg af hjemtagelses-
omkostninger.

77

Ved andring i afskrivningsperioden eller
restverdien indregnes virkningen tor
afskrivninger fremadrettet som en andring i
regnskabsm&ssigt skon.
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Noter
Notes to the financiat statements

Anvendt regnskabspraksis (f ortsat)
Accountjnq polcies (continued)

Kostpris for fremstillede ferdigvarer og varer
under fremsti ing omfatter kostpris foirEvarer,
hjelpemateriater, direkte lon og indirekte pro-
duktionsomkostninger.

lndirekte produktionsomkostninger indeholder
rndirekte materiater og lon samt vedligeholdelse
af og afskrivning p6 materielle anlegsaktiver
som anvendes i produktionsprocessen.

Tilgodehavender

Tilgodehavender meles til amortiseret kostpris.
Virksomheden har som fortolkningsbidrag for
nedskrivninger af finansielte titqodehavender
valqt IAS 39.

Der foretages nedskrivning til imodeg6else af
tab, hvor der vurderes at vare indtruffet en
objektiv indikation pA, at et titgodehavende efler
en portefolje af tilgodehavender er verdiforrin-
get. Hvis der foreligger en objektiv indikation
pE, at et individuelt tilgodehavende er verdifor_
rlnget, foretages nedskrivning p: individuelt
nrveau,

Tilgodehavender, hvor der ikke foreligger en
objektiv indikation pE verOiforringetse pi indivi-
duelt niveau, vurderes pA portefoljeniveau for
objektiv indikation for vardiforringelse. porte-
r0Uerne baseres primert p; debitorernes hjem_
sted og kreditvurdering i overensstemmelse
med virksomhedens risikostyrinqspolitik. De
objektive indikatorer, som anvendes for porte-
foljer, er fastsat baseret p; historiske tabserfa_
nnger.

Nedskrivninger opg6res som forskellen mellem
den regnskabsmassige vardi af tilgodehaven-
der og nutidsvaerdien af de forventede penge-
stromme, herunder realisationsverdi af eventu-
elle modtagne sikkerhedsstillelser. Som diskon-
teringssats anvendes den effektive rente for det
enkelte tilgodehavende eller portefolje.

Periodeaf gransningsposter

Periodeafgr.ensningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedr0rende efterfolgende regnskabsEr.

Golan Pipe Systems A/S
Arsrapport 2019

A.nuarreDort 2019

The cost of finished goods and work in progress
includes the cost of raw materials,
consumables, direct labour and indirect
production overheads.

Production overheads comprise the indirect
cost of material and labour as well as
maintenance and amortisdtion/deprectation ofproperty, plant and equipment used in the
production process.

Receivables

Receivables are measured at amortised cost-

The Company has chosen tAS 39 as
interpretation for impairment of financial
receivables.

An impairment loss is recognised if there is
objective evidence that a receivable or a group
ofreceivables is impaired. lf there is ob.ieative
evidence that an individual receivable has been
impair€d, an impairment loss is recognised on
an individual basis.

Receivables in respect of which there is no
objective evidence of individual impairment are
tested for objective evidence of impairment on
a portfolio basis. The portfotios are primarily
based on the debtors,domicile and credit
ratlngs in line with the Company,s risk
management policy. The objective evidence
applied to portfolios is determined based on
historical loss experience.

18

lmpalrment losses are calculated as the
difference between the carrying amount of the
receivables and the present value of the
expected cash flows, including the realisable
value of any collateral received. The effective
interest rate for the individual receivable or
portfolio is used as discount rate.

Prepayments

Prepayments recognised under,,Assets,,
comprise prepaid expenses regarding
subsequent financial reporting years.
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Cash

Cash comprise cash and short term securities
which are readily convertible into cash and
subject only to minor risks of changes in value.

Proposed dividends

Dividend proposed for the year is recognised as
a liability once adopted at the annual general
meeting (declaration date). Dividends expected
to be distributed for the financial year are
presented as a separate item under,,Equity,,.

1 Anvendt reg n skabsp ra ksis (fortsat)
Accountinq policies (continued)

Likvider

Likvider omfatter likvide beholdninger og kort-
fristede vardipapirer, som uden hindring kan
omsattes til likvide beholdninger, og hvorpi der
kun er ubetydelige risici for verdiendringer.

Egenkapital

Foresl6et udbytte

ForeslSet udbytte indregnes som en forpligtelse
p5 tidspunktet for vedtagelse pE den ordinare
generalforsamling (deklareringstidspunktet).
Udbytte, som forventes udbetalt for 5ret, vises
som en seerskilt post under egenkapitalen.

Selskabsskat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes ibalancen som beregnet
skat af ,5rets skattepligtige indkomst, reguleret
for skat af tidligere 6rs skatteptigtige indkom-
ster samt betalte acontoskatter.

Udskudt skat mAles efter den balanceorientere-
de geldsmetode af atle midtertidige forskefle
mellem regnskabsmaessig og skattemaessig vaer,
di af aktiver og forpligtelser. Der indregnes dog
ikke udskudt skat af midlertidjge forskelte ved-
r0rende skattemessigt ikke-afskrivningsberetti-
get goodwill og kontorejendomme samt andre
poster, hvor midlertidige forskelle bortset fra
virksomhedsovertagelser er opstAet pe anskaf-
felsestidspunktet uden at have indvirkning p6
resultat eller skattepligtig indkomst. I de titfal-
de, hvor opgorelse af skatteverdien kan foreta-
ges efter forskellige beskatningsregler, mAles
udskudt skat p6 grundlag at den af ledelsen
planlagte anvendelse af aktivet, henholdsvis
afvikling af forptigtelsen.

Udskudt skat metes pA grundlag af de skdttereg-
ler og skattesatser, der med balancedagens lot-
givning vil vare g€eldende, nAr den udskudte
skat forventes udlost som aktuel skat. Udskudte
skatteaktiver indregnes med den vardi, som de
forventes at blive udnyttet med, enten ved
udligning iskat af fremtidig jndtjening e er ved
modregning i udskudte skatteforpligtelser inden
for samme jurisdiktion. ,4ndring i udskudt skat
som folge af andringer iskattesatser indregnes
iresultatopgorelsen.

79

Equity

lncome taxes

Current tax payables and receivables are
recognised in the baldnce sheet as the
estimated income tax charge for the year,
adjusted for prior-year taxes and tax paid on
account.

Deferred tax is measured according to the
liability method on all temporary differences
between the carrying amount and the tax base
of assets and liabilities. However, deferred tax
is not recognised on temporary differences
relating to goodwilt which is not deductible for
tax purposes and on office premises and other
items where temporary differences, apart from
business combinations, arise at the date of
acguisition without affecting either profit/loss
for the year or taxable income. Where
alternative tax rules can be applied to
determine the tax base, deferred tax is
measured based on Management,s intended use
of the asset or settlement of the liabitity,
respectively.

Deferred tax is measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax. Deferred
tax assets are recognised at the expected value
of their utilisation; either as a set-off against tax
on future income or as a set-off against
deferred tax liabilities in the same legal tax
entity. Changes in deferred tax due to changes
in the tax rate are recognised in the income
statement.
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Anvendt regnskabspraksis (f ortsat)
AEcountinq policies (continued)

Galdsforpligtelser

Finanslelle galdsforpligtelser indregnes ved l3n-
optagelse til det modtagne provenu efter fra-
drag af afholdte transaktionsomkostninger. I

efterfolgende perioder meles de finansielle for-
pligtelser til amortiseret kostpris, svarende til
den kapitaliserede verdi ved anvendelse af den
effektive rente, si forskellen mellem provenuet
og den nominelle veerdi indregnes iresultatop-
gorelsen over leneperioden. I finansielle forplig-
telser indregnes tilliqe den kapitaliserede rest-
leasing forpligte lse p3 finansielle leasingkontrak-
ter.

0vrige g;eldsforpligtelser meles til nettorealisa-
tionsvardien.

Leasingforpligtelser

Leasingforpligtelser mAles til nutidsverdien af
de resterende leasingydelser inkl. en eventuel
garanteret restvardi baser€t pi de enkette lea-
singkontrakters interne rente.

Leasingydelser vedrorende operationelle
leasingaftaler indregnes lineart i

resultatopgorelsen over leasingperioden.

Golan Pipe Systems A/S

Arsrapport 2019
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Liabilities

Financial liabilities are recognised at the date of
borrowing at the net proceeds received less
transaction costs paid. On subsequent
recognition, financial liabilities are measured at
amortised cost, corresponding to the capitalised
value, using the effective interest rate.
Accordingly, the dlfference between the
proceeds and the nominal value is recognised in
the income statement over the term of the loan.
Financial liabilities also include the capitatised
residual lease liability in respect of finance

Other liabilities are measured at net realisable
value.

Lease liabilities

Lease liabilities are measured at the net present
value of the remaining lease payments including
any guaranteed residual value based on the
interest rate implicit in the lease.

Lease payments on operating leases are
recognised on a straight-line basis in the income
statement over the term of the lease.

1
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2 Personaleomkostninger
Staff costs
Lonninger
wages/salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security costs
Andre personaleomkostninger
Other staff costs

Gennemsnifl igt antal f uldtidsbeskeftigede
Average number of full-time employees

Arsregnskab 1. januar - 31. december
trnancial statements 1 January - 31 December

Noter
Notes to the financial statements

2018

72.554.309

1.113.410

207.O40

267.435

12.869.103

1.121.353

774.875

252.729

74.136.794 74.478.060

32 31

3 Andre driftsomkostninger
Other operating expenses

Andre driftsomkostninger omfatter tab ved salg
af materielle anlegsaktiver.

4 Finansielleindtegter
Financial income
Renteindtagter fra tilknyttede virksomheder
lnterest receivable, group entities
Andre finansielle indtegter
Other financial income

Other operating expenses include losses on the
sale of property, plant and equipment.

0

51.676

54.279

197.768

51.676 257.447

5 Skat af iirets resultat
Tax for the year

Beregnet skat af 6rets skattepligtige indkomst
Estimated tax charge for the year
Arets regulering af udskudt skat
Deferred tax adiustments in the year

972.689

39.1 1 1

7.1o3.454

-96.899

1.011.800 1.006.555
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5 Materielleanlagsaktiver
Property, plant and equipment

DKK

Grunde og
bygninger

Land and buildings

Produktions-
anleg og
maskiner
Plant and

machinery

Andre anlag,
driftsmateriel og

inventar
Other fixtures and
fittings, toots and

equipment
I alt

Total

Kostpris 1. januar 2019
Cost at 1 January 2019
Tilgang i Srets lob
Additions in the year

Afgang iSrets lob
Disposals in the year

Kostpris 31. december 2Ol9
Cost at 31 December 2019

Af- og nedskrivninger
1. januar 2019

lmpairment losses and depreciation at
1 January 2019

Arets afskrivninger
Amortisation/depreciation in the year
Tilbageforsel af af-

nedskrivninger
og
pe

20.877.903

0

0

74.262.22t

29.780

0

7.048.999

59s.522

-350.000

42.789.723

625.302

-350.O00

20.877.903 74.292.007 7.294.521 42.464.425

s.303.088

379.O39

11.906.231

604.362

6.232.682

269.O49

23.442.OO7

7.252.450

0 0 -204.767 -204.767

5.682.127 12.510.593 6.297.564 24.490.284

75.795.776 1.781.408 996.957 77 _974.747

0 736.479 496.697 633.115

afhendede aktiver
Reversal of amortisation/depreciation and

impairment of disposals

Af- og nedskrivninger
31. december 2Ot9

lmpairment losses and depreciation at
31 December 2019

Regnskabsmassig vardi
31. december 2Ot9

Carrying amount at 31 December 2019

I materielle anlegsaktiver
indgSr finansielle
leasingaktiver med
regnskabsmessig vardi pE i

alt
Property, plant and equipment include

finance leases with a carrying
amount totalling
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7 Langfristedegaldsforpligtelser
Non-current li.bililies other than provisrons

DKK

Geld ialt
3t/722079

371t2 2019

Afdrag
naste ir

Restgeld
efte. 5 lr

Geld til realkreditinstitutter
Mortgage debt
Leasingforpligtelser
Lease liabilities

Anden geld
Other payables

5.269.765

477.983

762.2A9

542.7s1

96.487

0

4.726.474

375.502

762.289

9

I Kontraktlige torpligtelser og eventualposter m.v.
Contractual obligations and continqencies, etc.

Andre eventualf orpligtelser
Other contingent llabilities

Selskabet er sambeskattet med moderselskabet
S.l.K. Holding ApS som administrationsselskab
og hafter solidarisk med ovrige sambeskattede
selskaber for betaling af selskabsskat fra og
med indkomstEret 2013 samt for kildeskat p3
renter, royalties og udbytter, som forfalder til
betaling den 1. juli 2012 eller senere.

5.903.437 639.232 5.264.205 2.536.835

The Company is jointly taxed with its parent,
S.l.K Holding ApS, which acts as management
company, and is jointly and severally with other
jointly taxed qroup entities for payment of
income taxes for the income year 2013
on,,yards as well as withholding taxes on
interest, royalties and dividends falling due for
payment on or after l July 2012.

Mortgage debts is secured by the way of
mortgage on properties.

Bank debt isecured by way of a deposited
mortgage deed registrered to the mortgage on
properties of DKK 3,500 thousand nominal.

The carrying amount of mortgaged properties
amounts to DKK 15,200 thousand.

A company charge on the Company,s assets for
DKK 17,000 thousand has been put up as
security for debt to mortgage banks.

The carrying amount for the pledged assets
amounts to DKK 52,!27 thousand.

Sikkerhedsstillelser
Collateral

Prioritetsgald er sikret ved pant iejendomme

Den regnskabsm€essige vardi af pantsatte
ejendomme udgor 15.200 t.kr.

Til sikkerhed for gaeld til banken, er afgivet
virksomhedspant for 17.OO0 t.kr. iselskabets
aktiver.

Den regnskabsmassige verdi af aktiverne
omfattet af virksomhedspant udg6r 52.121
t.kr.
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Langrristet
andel

2.536.835

0

0

Til sikkerhed for bankqald er deponeret
ejerpantebrev nom. 3.500 t.kr. iejendomme.
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10 Nartst8ende parter
Related parties

Oplysning om koncernregnskaber
lnformation about consolidatedfinancial statements

Modervirksomhed
Parent

Hjemsted
Domicile

Rekvirering af modervirksom-
hedens koncernregnskab
Requisitioning of the parent
company's consolidated financial
statements

Golan Plastic Products Ltd lsrael The Company's homepage
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