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Biogan A/S

Ledelsespategning

Statement by the Executive Board and Board of Directors on the annual report

Vi har
regnskabsaret 01.01.19 - 31.12.19 for Biogan A/S.

dags dato aflagt &arsrapporten for

Arsrapporten afleegges i overensstemmelse med

arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31.12.19 og resultatet af
selskabets aktiviteter  for

01.01.19-31.12.19.

regnskabsaret

Ledelsesberetningen indeholder efter vores op-
fattelse en retvisende redegerelse for de forhold,

beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Lystrup, den 4. juni 2020
Lystrup, June 4, 2020

Direktionen
Executive Board

Anders Kok

Bestyrelsen
Board of Directors

Anders Kok
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Connie Marquardsen

We have on this day presented the annual report
for the financial year 01.01.19 - 31.12.19 for

Biogan A/S.

The annual report is presented in accordance
with Danish Financial Statements Act (Arsregn—

skabsloven).

In our opinion, the financial statements give a
true and fair view of the company's assets,
liabilities and financial position as at 31.12.19
and of the results of the company's activities for
the financial year 01.01.19 - 31.12.19.

We believe that the management's review
includes a fair review of the matters dealt with

in the management's review.

The annual report is submitted for adoption by

the general meeting.

Jeppe Marquardsen Kok



Biogan A/S

Den uafhsengige revisors revisionspategning

Independent auditor’s report

Til kapitalejeren i Biogan A/S

Konklusion

Vi har revideret arsregnskabet for Biogan A/S for
regnskabsaret 01.01.19 - 31.12.19, der omfatter
resultatopgerelse, balance, egenkapitalopgerelse
og noter, herunder anvendt regnskabspraksis.
Arsregnskabet udarbejdes efter arsregnskabs-

loven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31.12.19 samt af resulta-
tet af selskabets aktiviteter for regnskabséaret
01.01.19 - 31.12.19 i overensstemmelse med ars-

regnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark.
Vores ansvar ifglge disse standarder og krav er
nermere beskrevet 1 revisionspategningens
afsnit "Revisors ansvar for revisionen af arsregn-
skabet”. Vi er uathaengige af selskabet i overens-
stemmelse med internationale etiske regler for
revisorer (IESBA's etiske regler) og de yderligere
krav, der er geeldende i Danmark, ligesom vi har
opfyldt vores gvrige etiske forpligtelser i henhold
til disse regler og krav. Det er vores opfattelse, at

det opndede revisionsbevis er tilstreekkeligt og

egnet som grundlag for vores konklusion.
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To the Shareholder of Biogan A/S

Opinion

We have audited the financial statements of
Biogan A/S for the financial year 01.01.19 -
31.12.19, which comprise the income statement,
balance sheet, statement of changes in equity
and notes to the financial statements, including
a summary of significant accounting policies.
The financial statements are prepared in accor-
dance with Danish Financial Statements Act

(Arsregnskabsloven) )

In our opinion the financial statements give a
true and fair view of the company's assets, liabi-
lities and financial position at 31.12.19 and of the
results of the company's operations for the finan-
cial year 01.01.19 - 31.12.19 in accordance with
the Danish Financial Statements Act (Arsregn-

skabsloven).

Basis for conclusion

We conducted our audit in accordance with
International Standards on Auditing 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 fi-
nancial statements” section of our report. We are

independent of the company in accordance with

the International Ethics Standards Board for
Accountants’ Code of Ethics for Professional
Accountants (IESBA Code) and the additional
requirements applicable in Denmark, and we
have fulfilled our other ethical responsibilities in
accordance with these requirements. We believe
that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for

our opinion.



Biogan A/S

Den uafhsengige revisors revisionspategning

Independent auditor’s report

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

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

beretningen.

I tilknytning til vores revision af arsregnskabet er
det vores ansvar at leese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetnin-
gen er vaesentligt inkonsistent med arsregnska-
bet eller vores viden opndet ved revisionen eller
pad anden made synes at indeholde veesentlig

fejlinformation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kreevede oplysninger

i henhold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbejdet i

overensstemmelse med  Aarsregnskabslovens

krav. Vi har ikke fundet veesentlig fejlinformation

i ledelsesberetningen.
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Statement regarding the management’s
review
Management is responsible for management's

review.

Our opinion on the financial statements does not
cover management’s review, and we do not
express any form of assurance conclusion

thereon.

In connection with our audit of the financial sta-
tements, our responsibility is to read mana-
gement’s review and, in doing so, consider
whether management's review is materially in-
consistent with the financial statements or our
knowledge obtained during the audit, or other-

wise appears to be materially misstated.

Moreover, it is our responsibility to consider
whether management's review provides the
information required under the Danish Financial

Statements Act.

Based on the work we have performed, we
conclude that management’'s review is in
accordance with the financial statements and
has been prepared in accordance with the
requirements of the Danish Financial Statements
Acts. We did not

misstatement of management'’s review.

identify any material
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Den uafhsengige revisors revisionspategning

Independent auditor’s report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med  arsregnskabsloven.
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser for ngdvendig for at
udarbejde et arsregnskab uden veaesentlig fejl-
information, uanset om denne skyldes besvi-

gelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften, at oplyse om forhold vedreren-
de fortsat drift, hvor dette er relevant, samt at
udarbejde arsregnskabet pd grundlag af regn-
skabsprincippet om fortsat drift, medmindre
ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at gere dette.

Revisors ansvar for revisionen af arsregn-

skabet

Vores mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden veesentlig
fejlinformation, uanset om denne skyldes besvi-
gelser eller fejl, og at afgive en revisionspateg-
ning med en konklusion. Hgj grad af sikkerhed er
et hejt niveau af sikkerhed, men er ikke en
garanti for, at en revision, der udferes i over-
ensstemmelse med internationale standarder om
revision og de yderligere krav, der er geeldende i
Danmark, altid vil afdeekke veesentlig fejlinfor-
mation, nar sddan findes. Fejlinformationer kan
opsta som felge af besvigelser eller fejl og kan
betragtes som veesentlige, hvis det med rime-
lighed kan forventes, at de enkeltvis eller samlet
har indflydelse pa de gkonomiske beslutninger,
som regnskabsbrugerne treeffer pa grundlag af

arsregnskabet.
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Management's responsibility for the finan-
cial statements

The Management is responsible for the prepara-
tion of financial statements that give a true and
fair view in accordance with the Danish Finan-
cial Statements Act. Furthermore the Manage-
ment is responsible for the internal control as the
Management determines is necessary to enable
the preparation of financial statements that are
free from material misstatement, whether due to

fraud or error.

In preparing the financial statements, manage-
ment is responsible for assessing the company's
ability to continue as a going concern, dis-
closing, 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 as-
surance 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 International
Standards on Auditing and the additional
requirements applicable in Denmark will always
detect a material misstatement when it exists.
Misstatements can arise from fraud or error and
are considered material if, individually or in the
aggregate, they could reasonably be expected to

influence the economic decisions of users taken

on the basis of these financial statements.
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Den uafhsengige revisors revisionspategning

Independent auditor’s report

Som led i en revision, der udferes i overensstem-
melse med internationale standarder om revision
og de vyderligere krav, der er geldende i
Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisio-

nen. Herudover:

e Identificerer og vurderer vi risikoen for
veesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udferer revisionshandlinger
som reaktion pa disse risici samt opnar revi-
sionsbevis, der er tilstraekkeligt og egnet til at
danne grundlag for vores konklusion. Risi-
koen for ikke at opdage veesentlig fejlinforma-
tion forarsaget af besvigelser er hgjere end
ved vaesentlig fejlinformation forarsaget af
fejl, idet besvigelser kan omfatte sammen-
sveergelser, dokumentfalsk, bevidste udela-
delser, vildledning eller tilsidesaettelse af

intern kontrol.

e Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne ud-
forme revisionshandlinger, der er passende
efter omsteendighederne, men ikke for at
kunne udtrykke en konklusion om effektivi-

teten af selskabets interne kontrol.

e Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende,
samt om de regnskabsmeessige sken og til-
knyttede oplysninger, som ledelsen har udar-

bejdet, er rimelige.

e Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af regnskabsprin-
cippet om fortsat drift er passende, samt om
der pd grundlag af det opndede revisions-
bevis er veesentlig usikkerhed forbundet med

begivenheder eller forhold, der kan skabe

BEIERHOLM

VI SKABER BALANCE

As part of an audit conducted in accordance
with International Standards on Auditing and
the additional requirements applicable in
Denmark, we exercise professional judgment
and maintain professional skepticism through-

out the audit. We also:

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

intentional omissions, misrepresentations, or

the override of internal control.

e Obtain an understanding of internal control
relevant to the audit in order to design audit
procedures that are appropriate in the cir-
cumstances, but not for the purpose of
expressing an opinion on the effectiveness of

the company's internal control.

e Hvaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures

made by management.

e Conclude on the appropriateness of manage-
ment's use of the going concern basis of
accounting in preparing the financial state-
ments and, based on the audit evidence
obtained, whether a material uncertainty

exists related to events or conditions that
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Independent auditor’s report

betydelig tvivl om selskabets evne til at fort-
seette driften. Hvis vi konkluderer, at der er
en veesentlig usikkerhed, skal vi i vores revi-
sionspdtegning gere opmeerksom pa oplys-
ninger herom i &rsregnskabet eller, hvis
sddanne oplysninger ikke er tilstreekkelige,
modificere vores konklusion. Vores konklu-
sioner er baseret pa det revisionsbevis, der er
opnaet frem til datoen for vores revisions-
pategning. Fremtidige begivenheder eller for-
hold kan dog medfaere, at selskabet ikke leen-

gere kan fortseette driften.

e Tager vi stilling til den samlede preesentation,
struktur og indhold af &rsregnskabet, her-
under noteoplysningerne, samt om arsregn-
skabet afspejler de underliggende transaktio-
ner og begivenheder pa en sddan made, at

der gives et retvisende billede heraf.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tids-
maessige placering af revisionen samt betydelige
revisionsmeessige observationer, herunder even-
tuelle betydelige mangler i intern kontrol, som vi

identificerer under revisionen.

Aarhus, den 4. juni 2020
Aarhus, June 4, 2020

Beierholm

Statsautoriseret Revisionspartnerselskab
CVR-nr. / CVR no. 32 89 54 68

Keld Hasle Jakobsen

Statsaut. revisor
State Authorized Public Accountant
MNE-nr. / MNE-no. mne7463
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may cast significant doubt on the company's
ability to continue as a going concern. If we
conclude that a material uncertainty exists,
we are required to draw attention in our
auditor’'s report to the related disclosures in
the financial statements or, if such dis-
closures 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.

e FEvaluate the overall presentation, structure
and contents of the financial statements,
including the disclosures, and whether the fi-
nancial 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.

Carl Verner Christiansen

Statsaut. revisor
State Authorized Public Accountant
MNE-nr. / MNE-no. mne18589
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Ledelsesberetning
Management’s review

Veaesentligste aktiviteter

Hovedaktiviteten i Biogan A/S er import, pakkeri
samt afseetning af gkologiske feodevarer. Vi
markedsfaerer et bredt sortiment af kolonial- samt
under navnet samt

torvarer Biogan

repraesenterer en reekke udenlandske
producenter med deres brands. Vi kan desuden
tilbyde specialtilpassede sterrelser af poser, som
passer til et gnsket prisniveau eller som passer til

en given menu.

Vi tilbyder butikker

supermarkeder i Danmark et meget interessant

samt udvalgte
sortiment af gkologiske produkter. Ved at valge
Biogan A/S som leverander kan butikkerne
tilbyde deres kunder et alternativ til hvad man
ellers finder i dagligvarehandlen og dermed oge

butikkernes lensomhed.

Biogan A/S har desuden et samarbejde med
gkologi- og foodservice grossister i Danmark. Vi
leverer et bredt sortiment til disse, hvilket ger
det enklere for grossisterne at kunne tilbyde
deres kunder et attraktivt udvalg af gkologiske

produkter.

Vi tilbyder

fedevareproducenter et sortiment af gkologiske

desuden bagerier og

ravarer.
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Primary activities

The core business of Biogan A/S is import,
packaging and sales of certified organic food.
We market a broad assortment of ambient food
as well as dry food products, within the brand
name Biogan, furthermore we represent a line of
foreign manufactures with their brand names. In
addition, we are offering customized sizes of
packaging that fits a desired price range or fits a

requested menu.

We offer shops along with selected supermarkets
in Denmark an interesting assortment of organic
certified products. By choosing Biogan A/S as
supplier the shops will be able to offer their
customers an alternative to what otherwise
would be found within discounters and
supermarkets, in such a way to improve profits

for the shops.

Moreover, Biogan A/S has collaborations with
organic wholesalers and food service distributors
in Denmark. We supply a broad selection of
organic products to these distributors, which
simplifies their business of providing their
customers with an attractive range of organic
products.

Moreover we offer bakeries and food

manufacturers an assortment of organic

ingredients.

10



Biogan A/S

Ledelsesberetning
Management’s review

Salg til udlandet

I 2020 fortseetter Biogan A/S med en fokuseret
eksportstrategi til Norden.

Vores strategi er, at Norden er vores
hjemmemarked og via messedeltagelse og
opsggende salg er vi i gang med at skabe
nordiske

langsigtede samarbejder med

forhandlere.

Udvikling i aktiviteter og skonomiske
forhold

Resultatopgerelsen for tiden 01.01.19 - 31.12.19
udviser et resultat pa DKK 5.026.584 mod DKK
4.511.251 for tiden 01.01.18 - 31.12.18. Balancen
viser en egenkapital pd DKK 7.745.820.

Ledelsen finder &rets resultat tilfredsstillende.
Resultatet er opndet via en gget automatisering
og effektivisering samt en salgsfremgang til nye

og eksisterende kunder.

Forventet udvikling

I 2020 vil der blive investeret i nye maskiner til

vores mikroristeri samt pakkeri.

Vi gnsker at kunne tilbyde et bredere sortiment
af produkter, der er pakket og udvalgt i Lystrup.
Desuden vil vi investere i vyderligere
effektiviseringer af pakkeriet, sd vi er rustet til

den fremtidige efterspergsel.
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Sales to foreign countries
In 2020 Biogan A/S will continue with a direct

export strategy to the Nordic countries.

Our export strategy is that the Nordic countries
are our domestic market. By participating in
trade exhibitions and doing outreaching sales
we are on-going to establish long-term
partnerships with north European wholesalers

and chains.

Development in activities and financial
affairs

The income statement for the period 01.01.19 -
31.12.19 shows a profit/loss of DKK 5,026,584
against DKK 4,511,251 for the period 01.01.18 -
31.12.18. The balance sheet shows equity of
DKK 7,745,820.

The management considers the net profit for the
year to be satisfactory. The result has been
achieved by an increased automatisation and
streamlining, as well as increase in sales

towards new and current customers.

Outlook

In 2020 investments in new machinery for our
micro roastery as well as our production will be

done.

We have intention to offer a broader assortment
of products that are packaged and selected in
Lystrup. Moreover are we going to invest further
in streamlining the packaging facilities to be

prepared for the future demands.

11
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Ledelsesberetning
Management’s review

Produktmaeessigt vil vi arbejde pa at tilbyde et
endnu bredere sortiment fra vores samarbejds-
partnere i udlandet samt udvikle nye blandinger
og convenience-produkter, som markedet i en
hgjere grad eftersperger. Vi arbejder endvidere
pd at udvikle egne unikke produkter og

markedsfere dem til vores malgruppe.

P4 markedsferingssiden er det besluttet at
investere markant mere i1 markedsfering via

sociale medier, SEO optimering samt PR.

Efterfolgende begivenheder

Efter regnskabsarets afslutning er der ikke
indtruffet betydningsfulde heendelser.

BEIERHOLM
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Within product terms, we are going to focus on
offering an even broader assortment of products
from our foreign business associates. We will
furthermore expand our collection of mixed
products as well as convenience products, since
the rising demand thereof. We are working on
advancement of developing our own unique
products as well as market them towards our

target audience.

It has also been decided to significantly raise
investments within marketing through social
media, search engine optimization (SEQ) as well

as public relations.

Subsequent events

No important events have occurred after the end

of the financial year.

12



Note

Biogan A/S

Resultatopgorelse
Income statement

2019 2018
DKK DKK
Bruttofortjeneste 12.615.440 12.051.701
Gross profit
Personaleomkostninger -5.398.484 -5.419.400
Staff costs
Resultat for af- og nedskrivninger 7.216.956 6.632.301
Profit before depreciation, amortisation, write-downs and impairment losses
Af- og nedskrivninger af materielle anleegsaktiver -747.432 -831.518
Depreciation and impairments losses of property, plant and equipment
Andre driftsomkostninger 0 -60.267
Other operating expenses
Resultat for finansielle poster 6.469.524 5.740.516
Profit before net financials
Finansielle indteegter 66.621 112.095
Financial income
Finansielle omkostninger -90.251 -76.233
Financial expenses
Resultat for skat 6.445.894 5.776.378
Profit before tax
Skat af arets resultat -1.419.310 -1.265.127
Tax on profit or loss for the year
Arets resultat 5.026.584 4.511.251
Profit for the year
Forslag til resultatdisponering
Proposed appropriation account
Forslag til udbytte for regnskabsaret 4.000.000 4.000.000
Proposed dividend for the financial year
Overfort resultat 1.026.584 511.251
Retained earnings
I alt 5.026.584 4.511.251
Total
BeElERHOLM

VI SKABER BALANCE
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Note

Biogan A/S

Balance

Balance sheet

AKTIVER
ASSETS

31.12.19 31.12.18

DKK DKK

Andre anleeg, driftsmateriel og inventar 1.707.783 1.701.418
Other fixtures and fittings, tools and equipment
Materielle anlaegsaktiver i alt 1.707.783 1.701.418
Total property, plant and equipment
Deposita 25.000 0
Deposits
Finansielle anlaegsaktiver i alt 25.000 0
Total investments
Anlaegsaktiver i alt 1.732.783 1.701.418
Total non-current assets
Fremstillede varer og handelsvarer 5.536.694 5.122.746
Manufactured goods and goods for resale
Forudbetalinger for varer 408.020 227.928
Prepayments for goods
Varebeholdninger i alt 5.944.714 5.350.674
Total inventories
Tilgodehavender fra salg og tjenesteydelser 2.353.562 2.328.316
Trade receivables
Udskudt skatteaktiv 89.700 77.052
Deferred tax asset
Andre tilgodehavender 285.352 858
Other receivables
Periodeafgreensningsposter 0 41.441
Prepayments
Tilgodehavender i alt 2.728.604 2.447.667
Total receivables
Likvide beholdninger 1.491.978 2.575.773
Cash
Omseetningsaktiver i alt 10.165.296 10.374.114
Total current assets
Aktiver i alt 11.898.079 12.075.532

Total assets

BEIERHOLM

VI SKABER BALANCE
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Note

Biogan A/S

Balance

Balance sheet

PASSIVER
EQUITY AND LIABILITIES

31.12.19 31.12.18

DKK DKK

Selskabskapital 500.000 500.000
Share capital
Overfort resultat 3.245.820 2.219.236
Retained earnings
Forslag til udbytte for regnskabséaret 4.000.000 4.000.000
Proposed dividend for the financial year
Egenkapital i alt 7.745.820 6.719.236
Total equity
Anden geeld 39.969 0
Other payables
Langfristede geeldsforpligtelser i alt 39.969 0
Total long-term payables
Leverandgrer af varer og tjenesteydelser 2.112.202 1.929.934
Trade payables
Geeld til tilknyttede virksomheder 74.520 1.291.162
Payables to group enterprises
Selskabsskat 1.431.958 1.312.586
Income taxes
Anden geeld 493.610 822.614
Other payables
Kortfristede geeldsforpligtelser i alt 4.112.290 5.356.296
Total short-term payables
Geeldsforpligtelser i alt 4.152.259 5.356.296
Total payables
Passiveri alt 11.898.079 12.075.532

Total equity and liabilities

Eventualforpligtelser
Contingent liabilities

Pantsastninger og sikkerhedsstillelser
Charges and security

BEIERHOLM
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Egenkapitalopgerelse
Statement of changes in equity

Forslag til
udbytte for
regnskabs-
Overfort aret
Selskabs- resultat Proposed  rgenkapital
Belgb i DKK kapital Retained dividend for the ialt
Figures in DKK Share capital earnings financial year Total equity
Egenkapitalopgerelse for 01.01.18 - 31.12.18
Statement of changes in equity for 01.01.18 - 31.12.18
Saldo pr. 01.01.18 500.000 1.707.985 4.000.000 6.207.985
Balance as at 01.01.18
Betalt udbytte 0 0 -4.000.000 -4.000.000
Dividend paid
Forslag til resultatdisponering 0 511.251 4.000.000 4511.261
Net profit/loss for the year
Saldo pr. 31.12.18 500.000 2.219.236 4.000.000 6.719.236
Balance as at 31.12.18
Egenkapitalopgerelse for 01.01.19 - 31.12.19
Statement of changes in equity for 01.01.19 - 31.12.19
Saldo pr. 01.01.19 500.000 2.219.236 4.000.000 6.719.236
Balance as at 01.01.19
Betalt udbytte 0 0 -4.000.000 -4.000.000
Dividend paid
Forslag til resultatdisponering 0 1.026.584 4.000.000 5.026.584
Net profit/loss for the year
Saldo pr. 31.12.19 500.000 3.245.820 4.000.000 7.745.820

Balance as at 31.12.19

BEIERHOLM
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Noter
Notes
2019 2018
DKK DKK
1. Personaleomkostninger
Staff costs
Lonninger 3.881.262 3.766.817
Wages and salaries
Pensioner 1.408.151 1.560.250
Pensions
Andre omkostninger til social sikring 66.098 73.925
Other social security costs
Andre personaleomkostninger 42.973 18.408
Other staff costs
[alt 5.398.484 5.419.400
Total
Gennemsnitligt antal beskaeftigede i aret 11 11
Average number of employees during the year
2. Finansielle omkostninger
Financial expenses
Renter, tilknyttede virksomheder 73.101 65.446
Interest, group enterprises
Renteomkostninger i gvrigt 17.150 10.787
Other interest expenses
[alt 90.251 76.233
Total
3. Skat af arets resultat
Tax on profit or loss for the year
Arets aktuelle skat 1.431.958 1.312.586
Current tax for the year
Arets regulering af udskudt skat -12.648 -47.459
Adjustment of deferred tax for the year
[alt 1.419.310 1.265.127
Total
BeElERHOLM
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Noter
Notes

4. Materielle anlaegsaktiver
Property, plant and equipment

Andre anleeg,
driftsmateriel og

inventar

Other fixtures and
Beleb i DKK fittings, tools and
Figures in DKK equipment
Kostpris pr. 01.01.19 5.038.406
Costas at 01.01.19
Tilgang i aret 753.797
Additions during the year
Afgang i aret 288.000
Disposals during the year
Kostpris pr. 31.12.19 6.080.203
Costas at 31.12.19
Af- og nedskrivninger pr. 01.01.19 -3.336.988
Depreciation and impairment losses as at 01.01.19
Afskrivninger i dret -747.432
Depreciation during the year
Tilbagefersel af af- og nedskrivninger pa afheendede aktiver -288.000
Reversal of depreciation of and impairment losses on disposed assets
Af- og nedskrivninger pr. 31.12.19 -4.372.420
Depreciation and impairment losses as at 31.12.19
Regnskabsmaessig veerdi pr. 31.12.19 1.707.783

Carrying amount as at 31.12.19

BEIERHOLM
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Noter
Notes

5. Eventualforpligtelser
Contingent liabilities

Andre eventualforpligtelser

Selskabet er sambeskattet med ovrige danske
selskaber i koncernen og heefter forholdsmaessigt
for selskabsskatter og eventuelle forpligtelser til
at indeholde kildeskat pa& renter, royalties og
udbytter for de sambeskattede selskaber.
Heeftelsen udger maksimalt et belgb svarende til
den andel af kapitalen i selskabet, der ejes
direkte eller indirekte af den ultimative
modervirksomhed. Heeftelsen omfatter derudover
eventuelle senere korrektioner til den opgjorte
skatteforpligtelse som konsekvens af sendringer

til sambeskatningsindkomsten m.v.

6. Pantsaetninger og sikkerhedsstillelser
Charges and security

Selskabet har ikke stillet pant eller anden
sikkerhed i aktiver.

BEIERHOLM
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Other contingent liabilities

The company is taxed jointly with the other
Danish companies in the group and is liable for
income taxes on a pro rata basis and must
comply with any obligations to withhold tax at
source on interest, royalties and dividends for
the jointly taxed companies. The maximum
liability totals an amount corresponding to the
share of the capital in the company which is
owned directly or indirectly by the ultimate
parent. The liability also includes any
subsequent corrections to the calculated tax
liability as a consequence of changes made to

the jointly taxable income etc.

The company has not provided any security over
assets.
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Notes

7. Anvendt regnskabspraksis
Accounting policies

GENERELT

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven for virksomheder i regnskabs-
klasse B med tilvalg af bestemmelser fra en hgje-

re regnskabsklasse.

Den anvendte regnskabspraksis er usendret i for-

hold til foregdende ar.

Generelt om indregning og maling

I resultatopgerelsen indregnes indteegter i takt
med, at de indtjenes, herunder indregnes veerdi-
reguleringer af finansielle aktiver og forpligtelser.
I resultatopgerelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger og nedskriv-

ninger.

I balancen indregnes aktiver, ndr det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males palideligt.
Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele vil
fraga selskabet, og forpligtelsens veerdi kan ma-
les palideligt. Ved forste indregning males akti-
ver og forpligtelser til kostpris. Efterfelgende ma-
les aktiver og forpligtelser som beskrevet neden-

for for hver enkelt regnskabspost.

Ved indregning og maling tages hensyn til for-
udsigelige tab og risici, der fremkommer inden

arsrapporten afleegges, og som be- eller afkraefter
forhold, der eksisterede pa balancedagen.
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GENERAL

The annual report is presented in accordance
with the provisions of the Danish Financial
Statements Act (Arsregnskabs]oven) for

enterprises in reporting class B with application

of provisions for a higher reporting class.

The accounting policies have been applied

consistently with previous years.

Basis of recognition and measurement

Income is recognised in the income statement
as earned, including value adjustments of finan-
cial assets and liabilities. All expenses, including
depreciation, amortisation, impairment losses
and write-downs, are also recognised in the in-

come statement.

Assets are recognised in the balance sheet
when it is probable that future economic bene-
fits will flow to the company, and the value of
such assets can be measured reliably. Liabilities
are recognised in the balance sheet when it is
probable that future economic benefits will flow
from the company, and the value of such
liabilities can be measured reliably. On initial
recognition, assets and liabilities are measured
at cost. Subsequently, assets and liabilities are

measured as described for each item below.

On recognition and measurement, account is
taken of foreseeable losses and risks arising
before the date at which the annual report is
presented and proving or disproving matters

arising on or before the balance sheet date.
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7. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

VALUTA

Arsrapporten er aflagt i danske kroner.

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem trans-
aktionsdagens kurs og kursen pa Dbetalings-
dagen, indregnes i resultatopgerelsen som en fi-
nansiel post. Tilgodehavender, gaeldsforpligtelser
og andre moneteere poster i fremmed valuta
omregnes til balancedagens valutakurs. Forskel-
len mellem balancedagens kurs og kursen pa
tidspunktet for tilgodehavendets eller geeldsfor-
pligtelsens opstden eller indregning i seneste
arsrapport indregnes i resultatopgerelsen under
finansielle indteegter og omkostninger.
Anleegsaktiver, varebeholdninger og andre ikke
moneteere aktiver, der er erhvervet i fremmed

valuta, omregnes til historiske valutakurser.

RESULTATOPGORELSE

Bruttofortjeneste

indeholder

andre driftsindteegter, omkostninger til ravarer

Bruttofortjeneste nettoomsaetning,

og hjeelpematerialer og vareforbrug samt andre

eksterne omkostninger.

Nettoomseaetning

Indteegter ved salg af varer indregnes i re-
sultatopgerelsen, safremt levering og risikoover-

gang til keber har fundet sted inden udgangen af
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CURRENCY

The annual report is presented in Danish kroner
(DKK).

On initial recognition, transactions denominated
in foreign currencies are translated using the
exchange rates applicable at the transaction
date. Exchange rate differences between the
exchange rate applicable at the transaction date
and the exchange rate at the date of payment
are recognised in the income statement as a
financial item. Receivables, payables and other
monetary items denominated in foreign
currencies are translated using the exchange
rates applicable at the balance sheet date. The
difference between the exchange rate applicable
at the balance sheet date and at the date at
which the receivable or payable arose or was
recognised in the latest annual report is
recognised under financial income or expenses
Fixed

inventories and other non-monetary assets

in the income statement. assets,

acquired in foreign currencies are translated

using historical exchange rates.

INCOME STATEMENT

Gross profit

Gross profit comprises revenue, other operating
income, raw materials and consumables and

cost of sales and other external expenses.

Revenue

Income from the sale of goods is recognised in
the income statement if delivery has taken place

and the risk has passed to the buyer before the
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7. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

regnskabsaret, og nar salgsbelgbet kan opgeres

palideligt og forventes indbetalt.
Nettoomseetning males til dagsveerdi og opgeres
ekskl. moms og afgifter opkreevet pa vegne af

tredjemand samt med fradrag af rabatter.

Andre driftsindteegter

Andre driftsindteegter omfatter indteegter af
sekundeer karakter i forhold til virksomhedens
aktiviteter, herunder lejeindteegter, negativ
goodwill og gevinster ved salg af immaterielle og

materielle anleegsaktiver.

Omkostninger til ravarer og hjselpema-
terialer

Omkostninger til rdvarer og hjelpematerialer
omfatter drets forbrug af ravarer og hjselpemate-
rialer med tilleeg af eventuelle forskydninger i

lagerbeholdningen, herunder evt. svind.

Under omkostninger til rdvarer og hjelpe-
materialer indregnes tillige nedskrivninger pa
lagerbeholdninger af ravarer og hjselpematerialer
i det omfang, de ikke overstiger normale ned-

skrivninger.

Vareforbrug

Vareforbrug omfatter arets vareforbrug maélt til
kostpris med tilleg af eventuelle forskydninger i
lagerbeholdningen, herunder nedskrivninger i
normale

det omfang, de ikke overstiger

nedskrivninger.
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end of the financial year and where the selling
price can be determined reliably and is expected
to be paid. Revenue is measured at fair value
and is determined exclusive of VAT and other
taxes collected on behalf of third parties and less

discounts.

Other operating income

Other operating income comprises income of a
secondary nature in relation to the enterprise’s
activities, including rental income, negative
goodwill and gains on the sale of intangible

assets and property, plant and equipment.

Costs of raw materials and consumables

Costs of raw materials and consumables
comprise raw materials and consumables used
for the year as well as any changes in

inventories, including any inventory wastage.

Write-downs of inventories of raw materials and
consumables are also recognised under raw
materials and consumables to the extent that

these do not exceed normal write-downs.

Cost of sales

Cost of sales comprises cost of sales for the year
measured at cost plus any changes in
inventories, including write-downs to the extent

that these do not exceed normal write-downs.
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7. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter om-
kostninger til distribution, salg og reklame, ad-
ministration, lokaler og tab pa debitorer i det
omfang, de ikke overstiger normale nedskrivnin-

ger.

Personaleomkostninger

Personaleomkostninger omfatter lgn, gager samt

gvrige personalerelaterede omkostninger.

Af- og nedskrivninger

Afskrivninger pd materielle anleegsaktiver tilsig-
ter, at der sker systematisk afskrivning over akti-
vernes forventede brugstid. Der foretages line-
aere afskrivninger baseret pa felgende brugstider

og restveerdier:

Brugs- Rest-
tid, veerdi,
ar procent

Other external expenses

Other external expenses comprise costs relating

to distribution, sales and advertising and
administration, premises and bad debts to the
extent that these do not exceed normal write-

downs.

Staff costs

Staff costs comprise wages and salaries as well

as other staff-related costs.

Depreciation and impairment losses

The depreciation of property, plant and equip-
ment aim at systematic depreciation over the
expected useful lives of the assets. Assets are
depreciated according to the straight-line
method based on the following expected useful

lives and residual values:

Resi-
Useful dual
lives, value,

years per cent

Andre anleeg, driftsmateriel og 5 0
inventar

Other plant, fixtures and 5 0
fittings, tools and equipment

Afskrivningsgrundlaget er aktivets kostpris

fratrukket forventet restveerdi ved afsluttet

brugstid.  Afskrivningsgrundlaget reduceres

endvidere med eventuelle nedskrivninger.

Brugstiden og restveerdien fastseettes, nar
aktivet er Klar til brug, og revurderes arligt.

Nedskrivninger af materielle anleegsaktiver
foretages efter anvendt regnskabspraksis omtalt

i afsnittet "Nedskrivning af anleegsaktiver”.
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The basis of depreciation is the cost of the asset
less the expected residual value at the end of the
useful life. Moreover, the basis of depreciation is
reduced by any impairment losses. The useful
life and residual value are determined when the

asset is ready for use and reassessed annually.

Property, plant and equipment are impaired in
accordance with the accounting policies
referred to in the ‘Impairment losses on fixed

assets’ section.
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7. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -
Andre driftsomkostninger

Andre

ninger af sekundeer karakter i forhold til virksom-

driftsomkostninger omfatter omkost-
hedens aktiviteter, herunder tab ved salg af

materielle anleegsaktiver.

Andre finansielle poster

Under andre finansielle poster indregnes rente-

indteegter og renteomkostninger, valu-
takursgevinster og -tab ved transaktioner i

fremmed valuta m.v.

Skat af arets resultat

Arets aktuelle og udskudte skatter indregnes i
resultatopgerelsen som skat af arets resultat
med den del, der kan henferes til arets resultat,
og direkte i egenkapitalen med den del, der kan
henferes til poster indregnet direkte i egenkapi-

talen.

Selskabet er sambeskattet med danske koncern-

forbundne virksomheder.

Den aktuelle danske selskabsskat fordeles ved
afregning af sambeskatningsbidrag mellem de
sambeskattede virksomheder i forhold til disses
skattepligtige indkomster. I tilknytning hertil
modtager virksomheder med skattemaessigt
underskud sambeskatningsbidrag fra virksomhe-
der, der har kunnet anvende dette underskud til

nedsaettelse af eget skattemaessigt overskud.
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Other operating expenses

Other operating expenses comprise costs of a
secondary nature in relation to the enterprise’s
activities, including costs relating to losses on

the sale property, plant and equipment.

Other net financials

Interest income and interest expenses, foreign
exchange gains and losses on transactions
denominated in foreign currencies etc. are

recognised in other net financials.

Tax on profit/loss for the year

The current and deferred tax for the year is
recognised in the income statement as tax on
the profit/loss for the year with the portion
attributable to the profit/loss for the year, and
directly in equity with the portion attributable to

amounts recognised directly in equity.

The company is jointly taxed with Danish

consolidated enterprises.

In connection with the settlement of joint
taxation contributions, the current Danish
income tax is allocated between the jointly taxed
enterprises in proportion to their taxable
incomes. This means that enterprises with a tax
loss receive joint taxation contributions from
enterprises which have been able to use this loss

to reduce their own taxable profit.
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7. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

BALANCE

Materielle anlaegsaktiver

Materielle anlegsaktiver omfatter andre anleeg,
driftsmateriel og inventar.

Materielle anleegsaktiver males i balancen til
kostpris med fradrag af akkumulerede af- og

nedskrivninger.

Kostprisen omfatter anskaffelsesprisen samt om-
kostninger direkte tilknyttet anskaffelsen indtil

aktivet er klar til brug. Renter af 1an til at

finansiere fremstillingen indregnes ikke i
kostprisen.
Materielle anleegsaktiver afskrives lineeert

baseret pa& brugstider og restveerdier, som

fremgar af afsnittet "Af- og nedskrivninger”.

Gevinster eller tab ved afheendelse af materielle
anleegsaktiver opgeres som forskellen mellem en
eventuel salgspris med fradrag af salgsomkost-
ninger og den regnskabsmaessige veerdi pa
salgstidspunktet fratrukket eventuelle omkost-

ninger til bortskaffelse.

Nedskrivning af anlaegsaktiver

Den regnskabsmaessige veerdi af anleegsaktiver,
der ikke males til dagsveerdi, vurderes arligt for
indikationer pa veerdiforringelse ud over det,

som udtrykkes ved afskrivning.

Hvis selskabets realiserede afkast af et aktiv eller
en gruppe af aktiver er lavere end forventet, an-

ses dette som en indikation pé veerdiforringelse.

BEIERHOLM

VI SKABER BALANCE

BALANCE SHEET

Property, plant and equipment

Property, plant and equipment comprise other
fixtures and fittings, tools and equipment.

Property, plant and equipment are measured in
the balance sheet at cost less accumulated

depreciation and impairment losses.

Cost comprises the purchase price and expenses
resulting directly from the purchase until the
asset is ready for use. Interest on loans arranged

to finance production is not included in the cost.

Property, plant and equipment are depreciated
using the straight-line method based on useful

lives and residual values, which are stated in the

‘Depreciation and impairment losses' section.

Gains and losses on the disposal of property,
plant and equipment are determined as the
difference between the selling price, if any, less
selling costs and the carrying amount at the date

of disposal less any costs of disposal.

Impairment losses on fixed assets

The carrying amount of fixed assets which are
not measured at fair value is assessed annually
for indications of impairment over and above

what is reflected in depreciation.
If the company's realised return on an asset or a

group of assets is lower than expected, this is

considered an indication of impairment.
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7. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

Foreligger der indikationer pd veerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv

henholdsvis hver gruppe af aktiver.

Der foretages nedskrivning til genindvindings-
veerdien, hvis denne er lavere end den regn-

skabsmeessige veerdi.

Som genindvindingsveerdi anvendes den hgjeste
veerdi af nettosalgspris og kapitalveerdi. Kapital-
veerdien opgeres som nutidsveerdien af de for-
ventede nettopengestrgmme fra anvendelsen af
aktivet eller aktivgruppen samt forventede net-
topengestremme ved salg af aktivet eller aktiv-

gruppen efter endt brugstid.

Nedskrivninger tilbageferes, ndr begrundelsen

for nedskrivningen ikke leengere bestar.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
princippet. Der nedskrives til nettorealisations-

veerdien, hvis denne er lavere.

Kostpris for ravarer og hjeselpematerialer samt
handelsvarer opgeres som kgbspriser med tilleeg
af omkostninger direkte foranlediget af anskaffel-

sen.

Nettorealisationsveerdien for varebeholdninger
opgeres som salgssum med fradrag af feerdigge-
relsesomkostninger og omkostninger, der afhol-
des for at effektuere salget, og fastssettes under
hensyntagen til omseettelighed, ukurans og ud-

vikling i forventet salgspris.
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If there are indications of impairment, an
impairment test is conducted of individual

assets or groups of assets.

The assets or groups of assets are impaired to
the lower of recoverable amount and carrying

amount.

The higher of net selling price and value in use
is used as the recoverable amount. The value in
use is determined as the present value of
expected net cash flows from the use of the
asset or group of assets as well as expected net
cash flows from the sale of the asset or group of
assets after the expiry of their useful lives.

Impairment losses are reversed when the

reasons for the impairment no longer exist.

Inventories

Inventories are measured at cost calculated
according to the FIFO principle. Inventories are
written down to the lower of cost and net

realisable value.

The cost of raw materials and consumables as
well as goods for resale is determined as
purchase prices plus expenses resulting directly

from the purchase.

The net realisable value of inventories is
determined as the selling price less costs of
completion and costs necessary to make the sale
and is determined taking into account
marketability, obsolescence and the expected

development in the selling price.
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7. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

Tilgodehavender

Tilgodehavender maéles til amortiseret kostpris,
hvilket seedvanligvis svarer til palydende veerdi
med fradrag af nedskrivninger til imgdegéelse af
tab.

Nedskrivninger til imedegaelse af tab opgeres pa
grundlag af en individuel vurdering af de enkelte
tilgodehavender, nar der pa individuelt niveau
foreligger en objektiv indikation p4a, at et tilgode-

havende er veerdiforringet.

Deposita, der er indregnet under aktiver, omfat-
ter betalte deposita til udlejer vedrerende

selskabets indgéede lejeaftaler.

Periodeafgraensningsposter

Periodeafgreensningsposter, der er indregnet un-
der aktiver, omfatter afholdte omkostninger ved-

rgrende efterfelgende regnskabsar.

Likvide beholdninger

Likvide beholdninger omfatter indestdende pa

bankkonti samt kontante beholdninger.

Egenkapital

Forslag til udbytte for regnskabsaret indregnes
som seerlig post under egenkapitalen.

Aktuelle og udskudte skatter

Skyldig og tilgodehavende aktuel skat indregnes

i balancen som beregnet skat af arets skatteplig-
tige indkomst, reguleret for betalte acontoskat-

ter.
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Receivables

Receivables are measured at amortised cost,
which usually corresponds to the nominal value,

less write-downs for bad debts.

Write-downs for bad debts are determined based
on an individual assessment of each receivable if
there is no objective evidence of individual

impairment of a receivable.

Deposits recognised under assets comprise
deposits paid to the lessor under leases entered

into by the company.

Prepayments

Prepayments recognised under assets comprise
costs incurred in respect of subsequent financial

years.

Cash

Cash includes deposits in bank accounts as well

as operating cash.

Equity

The proposed dividend for the financial year is
recognised as a separate item in equity.

Current and deferred tax

Current tax payable and receivable is recognised
in the balance sheet as tax computed on the

basis of the taxable income for the year, adjusted
for tax paid on account.
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7. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

Skyldige og tilgodehavende sambeskatningsbi-
drag indregnes i balancen som selskabsskat un-

der tilgodehavender eller gaeldsforpligtelser.

Udskudte skatteforpligtelser og udskudte skatte-
aktiver beregnes af alle midlertidige forskelle
mellem regnskabsmaessige og skattemaessige
veerdier af aktiver og forpligtelser. Der indregnes
dog ikke udskudt skat af midlertidige forskelle
vedregrende skattemeessigt ikke afskrivningsbe-
rettiget goodwill samt andre poster, hvor midler-
tidige forskelle, bortset fra virksomhedsoverta-
gelser, er opstdet pa anskaffelsestidspunktet
uden at have effekt pa resultat eller skattepligtig
indkomst. I de tilfeelde, hvor opgerelse af skatte-
veerdien kan foretages efter forskellige beskat-
ningsregler, males udskudt skat pa grundlag af
den af ledelsen planlagte anvendelse af aktivet

henholdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver indregnes med den veaer-
di, de efter vurdering forventes at kunne realise-
res til ved modregning i udskudte skatteforplig-

telser eller ved udligning i skat af fremtidig ind-

tjening.

Udskudt skat males pa grundlag af de skattereg-

ler og skattesatser, der med balancedagens lov-
givning vil veere geeldende, ndr den udskudte

skat forventes udlgst som aktuel skat.

BEIERHOLM

VI SKABER BALANCE

Joint taxation contributions payable and
receivable are recognised as income tax under

receivables or payables in the balance sheet.

Deferred tax liabilities and tax assets are
recognised on the basis of all temporary
differences between the carrying amounts and
tax bases of assets and liabilities. However,
deferred tax is not recognised on temporary
differences relating to goodwill which is non-
amortisable for tax purposes and other items
where

temporary differences, except for

acquisitions, have arisen at the date of
acquisition without affecting the net profit or
loss for the year or the taxable income. In cases

where the tax value can be determined
according to different taxation rules, deferred tax
is measured on the basis of management's
intended use of the asset or settlement of the

liability.

Deferred tax assets are recognised, following an
assessment, at the expected realisable value

through offsetting against deferred tax liabilities

or elimination in tax on future earnings.

Deferred tax is measured on the basis of the tax
rules and at the tax rates which, according to
the legislation in force at the balance sheet date,
will be applicable when the deferred tax is

expected to crystallise as current tax.
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7. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

Geeldsforpligtelser

Langfristede geeldsforpligtelser males til kostpris
pa tidspunktet for stiftelse af geeldsforholdet (1&n-
optagelsen). Geeldsforpligtelserne males herefter
til amortiseret kostpris, hvor kurstab og ldneom-
kostninger indregnes i resultatopgerelsen som
en finansiel omkostning over lgbetiden pa
grundlag af den beregnede, effektive rente pa

tidspunktet for stiftelse af geeldsforholdet.

Kortfristede geeldsforpligtelser males til amortise-
ret kostpris, hvilket normalt svarer til geeldens

péalydende veerdi.

BEIERHOLM

VI SKABER BALANCE

Payables

Long-term payables are measured at cost at the
time of contracting such liabilities (raising of the
loan). The payables are subsequently measured
at amortised cost where capital losses and loan
expenses are recognised in the income
statement as a financial expense over the term
of the payable on the basis of the calculated
effective interest rate in force at the time of

contracting the liability.
Short-term payables are measured at amortised

cost, normally corresponding to the nominal

value of such payables.
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