|

K+S Denmark Holding ApS

¢/o PricewaterhouseCoopers, Strandvejen 44, DK-
2900 Hellerup

Arsrapport for 1. januar - 31.
december 2018

Annual Report for 1 Junuary - 31 December 2018

CVR-nr. 28 66 88 80

Arsrapporten er fremlagt og
godkendt p4 seftskabets ordi:
nare generalforsamling

den /2019

The Annual Report wds
presented and adopted at
the Annual General
Meeting of the Company
on / 2019

Oliver Braun
Dirigemt
Chairman




Indholdsfortegnelse

Contents

Pategninger
Management’s Statement and Auditor’s Report

Ledelsespategning
Management's Statement

Den uathzengige revisors revisionspétegning
Independent Auditor’s Report

Selskabsoplysninger
Company Information

Selskabsoplysninger
Company Information

Ledelsesberetning
Management’s Revieiw

Arsregnskab

Finaneial Statements

Resultatopgerelse 1. januar - 31. december
Income Statement t Junuary - 31 December

Balance 31. december
Balunce Sheet 31 December

Egenkapitalopgorelse
Statement of Changes in Equity

Noter til &rsregnskabet
Notes to the Financial Statements

Translation of the Danish original, In case of discrepancy, the Danish version shall prevail,

Side

FPuage

10
12

13




Ledelsespéitegning

Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséret 1. januar -
31. december 2018 for K+S Denmark Holding ApS.

Arsrapporten er aflagt i overensstemmelse med Ars-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2018 samt af re-
sultatet af selskabets aktiviteter for 2018.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redegerelse for de forhold, beret-
ningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Hellerup, den O?g OS‘ (Qb/(g

Hellerup,

Difektion
Executive Board

Jorg Hans Bettenhausen

Bestyrelse
Bdagr Directors

Andreas Scholz

formand
Chairman

The Executive Board and Board of Directors have
today considered and adopted the Annual Report
of K+S Denmark Holding ApS for the financial
year 1 January - 31 December 2018,

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

In our opinion the Financial Statements give a
true and fair view of the financial position at 31
December 2018 of the Company and of the
results of the Company operations for 2018.

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

the Review.

We recommend that the Annual Report be adopt-
ed at the Annual General Meeting.

Jorg Hans Bettenhausen



Den uafhangige revisors revisionspategning

Independent Auditor’s Report

Til kapitalejeren i K+8 Denmark Holding ApS

Konklusion
Vi har revideret drsregnskabet for K+-S Denmark

Holding ApS for regnskabsaret 1. januar - 31.
december 2018, der omfatter resultatopgerelse,
balance, egenkapitalopgerelse og noter, herunder an-
vendt regnskabspraksis. Arsregnskabet udarbejdes
efter Arsregnskabsloven.

Det er vores opfattelse, at vsregnskabet giver et retvi-
sende billede af selskabets aktiver, passiver og finan-
siele stilling pr. 31. december 2018 samt af resultatet
af selskabets aktiviteter for regnskabséret 1, januar -
31. december 2018 i overensstemmelse med Arsregn-
skabsloven,

Grundiag 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 ifplge disse standarder og krav er nzermere
beskrevet i revisionspategningens afsnit "Revisors
ansvar for revisionen af drsregnskabet”. Vi er
uafhangige af selskabet i overensstemmelse med
internationale etiske regler for revisorer (IESBA’s
Etiske regler) og de yderligere krav, der er geeldende i
Danmark, ligesom vi har opfyldt vores svrige etiske
forpligtelser 1 henhold til disse regler og krav. Det er
vores opfattelse, at det opniiede revisionshevis er
tilstraeekkeligt og egnet som grundlag for vores
konklusion.

To the Shareholder of K+S Denmark Holding ApS

Opinion

We have audited the Financial Statements of K+5
Denmark Holding ApS for the financial year 1
January - 31 December 2018, which comprise
income statement, balance sheet, statement of
changes in equity and notes, including a summary
of significant accounting policies. The Financial
Statements are prepared in accordance with the
Danish Financial Statements Act,

In our opinion, the financial statements give a true
and fair view of the Entity’s financial position at
31.12.2018 and of the results of its operations for
the financial year 01.01,2018 - 31.12.2018 in
accordance with the Danish Financial Statements
Act.

Basis for opinion

We conducted our audit in aceordance with
International Standards on Auditing (1ISAs) and
additional requirements applicable in Denmark.
Our responsibilities under those standards and
requirements are further deseribed in the Auditor’s
responsibilities for the audit of the finaneial
statements section of this auditor’s report. We are
independent of the Entity in accordance with the
International Ethics Standards Board of
Accountants’ Code of Ethies for Professional
Accountants (IESBA Code) and the additional
requirements applicable in Denmark, and we have
fulfilied 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.




Den nafhaengige revisors revisionspategning

Independent Auditor’s Report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et frsregn-
skab, der giver et retvisende billede i overensstemmel-
se med &rsregnskabsloven. Ledelsen har endvidere
ansgvaret for den interne kontrol, som ledelsen anser
for ngdvendig for at udarbejde et drsregnskab uden
veesentlig fejlinformation, nanset om denne skyldes
besvigelser eller fejl.

Ved udarbejdelsen af Arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortswette driften, at oplyse om forheld vedrorende
fortsat drift, hvor dette er relevant, samt at udarbejde
arsregnskabet pi grundlag af regnskabsprincippet
om fortsat drift, medmindre ledelsen enten har til
hensigt at likvidere selskabet, indstille driften eller
ikke har andet realistisk alternativ end at gore dette,

Revisors ansvar for revisionen af arsregn-
skabet
Vores mil er at opné hej grad af sikkerhed for, om

Arsregnskabet som helhed er uden vaesentlig
fejlinformation, uanset om denne skyldes besvigelser
eller fejl, og at afgive en revisionspategning med en
konklusion. Hej grad af sikkerhed er et heji niveau af
sikkerhed, men er ikke en garanti for, at en revision,
der udfpres i overenssternmelse med internationale
standarder om revision og de yderligere krav, der er
geeldende 1 Danmark, altid vil afdelke vaesentlig
fejlinformation, nar sddan findes. Fejlinformation
kan opsti som falge af besvigelser eller fejl og kan
betragtes som veesentlige, hvis det med rimelighed
kan forventes, at de enkeltvis eller samlet har
indflydelse pa de ekonomiske heslutninger, som
regnskabsbrugerne traeffer pd grundlag af
arsregnskabet.

Som led i en revision, der udferes i
overensstemmelse med internationale standarder om
revision og de yderligere krav, der er geeldende i
Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisionen,

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

nancial statements that give a true and fair view in
accordance with the Danish Financial Statements

Act, and for such internal control as Management

determines is necessary to enable the preparation

of financial statements that are free from material
misstatement, whether due to fraud or error,

In preparing the financial statements, Management
is responsible for assessing the Entity’s ability to
continue as a going concern, for disclosing, as
applicable, matters related to going concern, and
for using the going concern basis of accounting in
preparing the financial statements unless
Management either intends to liquidate the Entity
or to cease operations, or has no realistic
alternative but to do so.

Auditor’s responsibilities for the audit of the
Financial Statements
Our objectives are to obtain reasonable assurance

about whether the financial statements as a whole
are free from material misstatement, whether due
to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is
a high level of assurance, but is not a guarantee that
an audit conducted in accordance with ISAs and the
additional requirements applicable in Denmark will
always detect a material misstatement when it
exists. Misstatements can arise from frand or error
and are considered material if, individually or in
the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on
the basis of these financial statements.

As part of an audit conducted in accordance with
I5As and the additional requirements applicable in
Denmark, we exercise professional judgement and
maintain professional scepticism throughout the




Den uafhaengige revisors revisionspategning

Independent Auditor’s Report

opretholder professionel skepsis under revisionen,
Herndover;

« Identificerer og vurderer vi risikoen for vazsentlig
fejlinformation i rsregnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udferer
revisionshandiinger som reaktion pé disse risici
samt opnér revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores konklusion.
Risikoen for iklke at opdage veesentlig
fejlinformation forfirsaget af besvigelser er hajere
end ved viesentlig fejlinformation forfirsaget af
fejl, idet besvigelser kan omfatte
sammensvaergelser, dokwmentfalsk, bevidste
udeladelser, vildiedning eller tilsidesmzttelse af
intern kontrol.

¢ Opnir vi forstielse af den interne kontrol med
relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter
omstandighederne, men ikke for at kunne
nudtrykke en konklusion om effektiviteten af
selskabets interne kontrol.

¢ Tager vi stilling til, om den regnskabspraksis, som
er anvendt af ledelsen, er passende, samt om de
regnskabsmassige skan og tilknyttede
oplysninger, som ledelsen har ndarbejdet, er
rimelige,

s Konklnderer vi, om ledelsens udarbejdelse af
rsregnskabet ph grundlag af regnskabsprincippet
om fortsat drift er passende, samt om der pé
grundlag af det opnéede revisionsbevis er
veesentlig usildkerhed forbundet med
begivenheder eller forhold, der kan skabe
betydelig tvivl om selskabets evne til at fortsette
driften. Hvis vi konkladerer, at der er en veesentlig
nsilkkerhed, skal vi i vores revisionspitegning gore
opimzerksom pa oplysninger herom i
arsregnskabet elier, hvis sidanne oplysninger ikke
er tilstraekkelige, modificere vores konklusion.
Vores konldasioner er baseret pa det

audit, We also:

s 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.

o Obtain an understanding of internal control
relevant to the audit in order to design audit
procedures that are appropriate in the
circemstances, but not for the purpose of
expressing an opinion on the effectiveness of the
Entity’s internal control,

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

» Conclude on the appropriateness of
Management’s use of the going concern basis of
accounting in preparing the financial
statements, and, based on the audit evidence
obtained, whether a material uncertainty exists
related to events or conditions that may cast
significant doubt on the Entity’s ability to
continue as a going concern. I we conclude that
a material uncertainty exists, we are required to
draw attention in our auditor’s report to the
related disclosures in the financial statements
or, if such disclosures are inadequate, to modify
our opinion. Our conclusions are based on the




Den uafhaengige revisors revisionspategning

Independent Auditor’s Report

revisionsbevis, der er opn#et frem til datoen for
vores revisionspategning, Fremtidige
begivenheder eler forhold kan dog medfare, at
selskabet iklce leengere kan fortseette driften.

o Tager vi stilling til den samlede presentation,
struktur og indhold af rsregnskabet, herunder
noteoplysningerne, samt om arsregnskabet
afspejler de underliggende transakiioner og
begivenheder pd en sddan méde, at der gives et
retvisende billede heraf.

Vi kommunikerer med den gverste ledelse om bl.a.
det planlagte omfang og den tidsmeessige placering af
revisionen samt betydelige revisionsmassige
observationer, herunder eventuelle betydelige
mangler i intern kontrol, som vi identificerer under
revigionen.

Udtalelse om ledelsesheretningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om &rsregnskabet omfatter ikke le-
delsesberetningen, og vi udirylker ingen form for
konklusion med sikkerhed om ledelsesheretningen.

I tilknytning til vores revision af &rsregnskabet er det
vores ansvar at lese ledelsesberetningen og i den for-
bindelse overveie, om ledelsesberetningen er veesent-
ligt inkonsistent med frsregnskabet eller vores viden
opniet ved revisionen eller pd anden méde synes at
indeholde vaesentlig fejlinformation.

Vores ansvar er deriudover at overveje, om ledelseshe-
retningen indeholder kreevede oplysninger i henhold
til Arsregnskabsloven,

audit evidence obtained up to the date of our
auditor’s report. However, future events or
conditions may cause the Entity to cease to
continue as a going concern.

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

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

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

Review.

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

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

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

Baseret pd det udferte arbejde er det vores opfattelse,
at ledelsesberetningen er i overensstemmelse med
Arsregnskabet og er udarbejdet 1 overensstemmelse
med Arsregnskabslovens krav, Vi har ikke fundet vae-
sentlig fejlinformation i ledelsesberetningen.

Keberthavn, den 29/5/2019

Copenhagen,

Deloitte

Statsautoriseret Revisionsparinerselskab
CVR-nr. 33 96 35 56

Flemming Larsen
statsautoriseret revisor

State Authorised Public Accountant
mMne27790

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

Vaesentligste aktiviteter

Det er selskabets formél at seelge, kebe og besidde
anparter og aktler i interessentskaber og
kommanditselskaber samt gvrige ejerandele 1 andre
K+S-virksomheder og/eller kommanditselskaber i
Danmark og udlandet samt udeve vdlinsaktiviteter
og ovrig finansieringsvirksomhed og anden aktivitet,
som bestyrelsen métle anse forbundet dermed.

Udvilding i dret

Selskabets resultatopgerelse for 2018 udviser et over-
skud pa EUR 90.447, og selskabets balance pr. 31.
december 2018 udviser en egenkapital pid EUR

593.851.

Selskabet overtog 45% af det associerede selskab,
Morton China National Salt (Shanghai) Salt Co. L.
den 8. december 2006.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,
som har veesentlig indflydelse p4 bedemmelsen af ars-
rapporten.

Key activities

The objective of the Company is to sell, acquire and
hold shares in parinership and limited partnership
as well as other ownership interests in other K+8
companies and/or limited partnerships in Denmark
and other countries as well as lending activities and
other business related hereto at the discretion of
the Board of Birectors.

Development in the year

The income statement of the Company for 2018
shows a profit of EUR 90,447, and at 31 December
2018 the balance sheet of the Company shows
equity of EUR 593,851.

On 8 December 2006, the Company acquired 45%
of the associated company, Morton China National
Salt (Shanghai) Salt Co. Ltd.

Subsequent events

No events materially affecting the assessment of the
Annual Report have ocenrred after the balance
sheet date.




Resultatopgerelse 1. januar - 31. december

Income Statement 1 January - 31 December

Andre eksterne omkostninger
Other external expenses

Bruttoresultat
Gross profit/foss

Indtazgter af kapitalandele i associerede virksomheder
Income from investments in associates

Finansielle indtaegter
Financial income

Finansielle omkostninger
Financial expenses

Resultat for skat
Profit/loss before fax

Skat af arets resultat
Tax on profitioss for the year

Arets resultat
Net profit/loss for the year

Resultatdisponering
Distribution of profit

Forslag til resultatdisponering
Proposed distribution of profit

Betalt ekstraordinaert udbytte 27. august 2018
Extraordinarty dividend paid 27 August 2018

Overfaert resultat
Retained earnings

Note 2018 2017
EUR EUR
-17.927 -20.956
~17.927 20,956
122.615 188.685
2 649 334
3 -2.615 -614
102.722 167.459
4 -12.275 -18.869
90.447 148.590
148.500 220.000
-58.143 -71.410
90.447 148.590




Balance 31. december
Balance Sheet 31 December

Aktiver

Assets

Kapitalandele i associerede virksomheder
Investments in associales

Finansielle anlaegsaktiver

Fixed asset investments

Anlaegsaktiver

Fixed assets

Andre tilgodehavender
Other receivables

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsaetningsaktiver
Current assets

Aktiver
Assets

Note 2018 2017
EUR EUR

5 467 677 467.677

467.677 467.677

467 .677 467.677

0 169.825

0 169.825

142.364 37.795

142.364 207.620

610.041 675.297
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Selskabskapital
Share capital

Overfart resultat
Refained earnings

Egenkapital
Equity

Geeld til titknyttede virksomheder
Payables to group enterprises

Anden geeld
Other payables

Kortfristede geeldsforpligteiser
Short-ferm debt

Gaidsforpligtelser
Debt

Passiver
Liabilities and equity

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

Neertstdende parter
Related parties

Anvendt regnskabspraksis
Accounting Policies

Note 2018 2017
EUR EUR

18.097 18.007

575.754 633.897

6 593.851 661.994

0 5.469

16.190 17.834

16.190 23.303

16.190 23.303

610,041 675.297
7
8
9

i




Egenkapitalopgorelse
Statement of Changes in Equity

Egenkapital 1. januar
Equity af 1 January

Betalt ekstraordingert udbytte 27. august 2018
Extraordinary dividend paid 27 August 2018

Arets resuitat
Net profithoss for the year

Egenkapital 31. december
Equity at 31 December

Overfart
Seiskabskapital resuitat {alt
Share capital Retained earnings Total
EUR EUR EUR
18.097 633.897 651.894
0 -148.590 -148.590
0 90.447 80.447
18.097 575.754 593.851

12




Noter til drsregnskabet
Notes to the Financial Statements

1 Personaleomkostninger
Staff expenses

Gennemsnitligt antal beskzeftigede medarbejdere
Average number of employees

2 Finansielle indtaegter
Financial income

Vautakursgevinster
Exchange gains

3 Finansielle omkostninger
Financial expenses

Renteomkostninger tilknyttede virksomheader
Interest paid to group enlerprises

Valutakurstab
Exchange loss

4 Skat af rets resultat
Tax on profit/loss for the year

Arets aktuelle skat
Current tax for the year

2018 2097
EUR EUR
0 0
649 334
649 334
0 230
2.615 384
2.615 614
12.275 18.869
12,275 18,869

13




Noter til arsregnskabet
Notes to the Financial Statements

2018 2017

EUR EUR
5 Kapitalandele i associerede virksomheder
Investments in associates
Kostpris 1. januar 467 677 467.677
Cost at 1 January
Regnskabsmaessig veerdi 31. december AB7 877 467.677

Carrying amount at 31 December

Kapitalandele i associerede virksomheder spacificeres séledes:
Investments in associates are specified as folfows:

Stemme- og
Nawvn Hjemsted ejerandel
Name Place of registered office Voies and
ownership
Morton China National Salt (Shanghai)
Salt Co. Ltd. Shanghai 45%

6 Egenkapital
Equity
Selskabskapitalen bestar af 135 anparter & nominelt DKK 1.000. Svarende til 18.087 EUR i nominel

selskabskapital.Ingen anparter er tillagt seerlige rettigheder.
The share capital consists of 135 shares of a nominal valie of DKK 1,000. Equivalent fo 18,097 EUR in nominal share capital.
No shares catry any special rights.

Der har ikke vaeret aendringer i selskabskapitalen i de seneste 5 ar.
There have been no changes in the share capital during the last 5 years.

7  Eventualposter og svrige gkonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Der er ikke sikkerhedsstilletser og eveniualforpligtelser pr. 31. december 2018,
There are no security and contingent liabilities at 31 December 2018.

i4




Noter til arsregnskabet
Notes to the Financial Statements

8 Nzartstidende parter

Related parties
Grundlag
Basis
Bestemmende indflydelse
Confrofling interest
K+S Investments Limited, St. Julians, Malta Moderselskab

Parent Company

Ejerforhoid
Owntership

Felgende kapitalejer er noteret i selskabets ejerbeg som ejende minimum 5% af stemmerne eller minimum 5%
af selskabskapitalen:
The following shareholders are recorded in the Company's register of shareholders as holding at least 5% of the votes or at

least 5% of the share capital:

K+53 Investments Limited, St. Julians, Maita

Kencernregnskab
Consolidated Financial Statements

Selskabet indgar i koncernrapporten for det uitimative moderselskabet
The Company is included in the Group Annual Report of the Ultimate Parent Company:

Navn Hjemsted
Name Place of registered office
K+S5 Aktiengeselischaft Kassel, Germany

Koncernrapporten for K+8 Aktiengesellschaft kan rekvireras pa falgende adresse:
The Group Annual Report of K+5 Aktiengesellschalft may be obtained af the following address:

http:/www k-plus-s.com/en/publikationen/geschaeftsbaricht.html

15



Noter til Arsregnskabet
Notes to the Financial Statements

9 Anvendt regnskabspraksis
Accounting Policies

Arsrapporten for K+S Denmark Holding ApS for
2018 er udarbejdet I overensstemmelse med arsregn-
skabslovens bestemmelser for virksomheder 1 regn-
skahsklasse B.

Den anvendte regnskabspraksis er uendret i forhold
til sidste ar.

Arsregnskab for 2018 er aflagt i EUR.

Generelt om indregning og méaling

Indtegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes veerdiregule-
ringer af finansielle aktiver og forpligielser, der males
til dagsveerdi eller amortiseret kostpris. Endvidere
indregnes i resultatopgerelsen alle omkostninger, der
er afholdt for at opnd Arets indtjening,

Aktiver indregnes 1 balancen, nir det er sandsynligt,
at fremtidige skonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan miles palideligt,

Forpligtelser indregnes i balancen, ndr det er sand-
synligt, at fremtidige skonomiske fordele vil fragi
selskabet, og forpligtelsens vaerdi kan méles pé-
Hdeligt.

Ved ferste indregning miles altiver og forpligtelser
til kostpris. Bfterfelgende méles aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.

Ved indregning og maling tages hensyn til forud-~
sigelige tab og risici, der fremkommer, inden ars-
rapporten aflegges, og som be- eller afliraefter
forhold, der eksisterede pi balancedagen,

The Annual Report of K+S Denmark Holding ApS
for 2018 has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to enterprises of reporting class B.

The accounting policies applied remain unchanged
from last year.

The Financial Statements for 2018 are presented in
EUR.

Recognition and measurement

Revenues are recognised in the income statement

as earned. Furthermore, value adjustiments of finan-
clal assets and liabilities measured at fair value or
amortised cost are recognised, Moreover, all
expenses incurred to achieve the earnings for the
vear are recognised in the income statement.

Assets are recognised in the balance sheet when it is
probable that future economic benefits attributable

to the asset wiil flow to the Company, and the value

of the asset can be measured reliably.

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

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

Recognition and measurement take into account
predictable losses and risks oceurring before the
presentation of the Annual Report which confirm
or invalidate affairs and conditions existing at the
balance sheet date.

16




Noter til drsregnskabet
Notes to the Financial Statements

9 Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der
opstir mellem transaktionsdagens kurs og kursen pé
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post.

Tilgodehavender, geeld og andre monetaere poster i
fremmed valuta, som ikke er afregnet pa balancedag-
en, méles til balancedagens valutakurs. Forskellen
mellem balancedagens lurs og kursen pa tidspunktet
for tilgodehavendets eller geeldens opstien indregnes
i resultatopgorelsen under finansieile indtegter og
omkostninger.

Resultatopgerelsen
Andre eksterne omkosininger

Andre eksterne omkostninger indeholder
ombkostninger der vedrerer virksomhedens primeere
aldiviteter, herunder administrationsomkostninger
mv..

Resultat af kapitalandele i associerede virk-
somheder

Udbytte fra associerede virksomheder indtaegtstores i

resultatopgerelsen, nar de vedtages pi generalforsam-

lingen i den associerede virksomhed. Dog modregnes
udbytte som vedrerer indtjening i den associerede
virksomhed for modervirksomheden overtog denne i
kostprisen for den associerede virksomhed.

Finansielle poster

Finansielle indtegter og omkostninger indregnes i re-
sultatopgerelsen med de belab, der vedrerer regn-
skabsiret.

Translation policies

Transactions in foreign currencies are translated at
the exchange rates at the dates of transaction,
Exchange differences arising due to differences
between the transaction date rates and the rates at
the dates of payment are recognised in financial
income and expenses in the income statement,

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

Income Statement
Other external expenses

Other external expenses comprise expenses relating
to the Entity's ordinary activities, including
administration costs, ete..

Income from Investments in associates

Dividends from associates are recognised as income
in the income statement when adopted at the
General Meeting of the associate. However, divi-
dends relating to earnings in the associate before it
was acquired by the Parent Company are set off
against the cost of the associate.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to the
financial year,
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Noter til arsregnskabet
Notes to the Financial Statements

9 Anvendt regnskabspraksis (fortsat)
Accounting Polictes (continued)

Skat af Arets resultat

Skat af arets resultat bestar af drets alktuelle skat og
forskydning i ndskudt skat og indregnes i resultatop-
garelsen med den del, der kan henipres til irets
resultat, og direkte pd egenkapitalen med den del,
der kan henfares til posteringer divelte pi egen-
kapitalen,

Balancen
Kapitalandele i associerede virksomheder

Kapitalandele i associerede vircksomheder méles til
Jostpris. I tilfeelde, hvor kostprisen overstiger genind-
vindingsveerdien, nedskrives til denne lavere veerdi,

Kapitalandele 1 indregnes og méles efter den indre
verdis metode,

I balancen indregnes under posten den forholdsmaes-
sige ejerandel af virksomhedernes regnskabsmmssige
indre veerdi opgjort med udgangspunki 1 dags-
veerdien af de identificerbare nettoaktiver pi anskaf-
felsestidspunktet med fradrag eller tillzeg af
urealiserede koneerninterne avancer eller tab og med
tilleeg af resterende veerdi af eventuelle merveerdier
og goodwill opgjort pa tidspunkiet for anskaffelsen af
virksomhederne.

Den samlede nettoopskrivning af kapitalandelei hen-
leegges via overskudsdisponeringen til “Reserve for
nettoopskeiviing efter den indre vaerdis metode®
under egenkapitalen. Reserven reduceres med
udbytteudlodninger til moderselskabet og reguleres
med andre egenkapitalbevaegelseri .

Tax on protit/loss for the year

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

Balance Sheet

Investments in associates

Investments in associates are measured at cost.
Where cost exceeds the recoverable amount, write-
down is made to this lower value.

Investments in are recognised and measured under
the equity method.

The item in the balance sheet include the proportio-
nate ownership share of the net asset value of the
enterprises calculated on the basis of the fair values
of identifiable net assets at the time of acquisition
with deduction or addition of unrealised intercom-
pany profits or losses and with addition of the re-
maining value of any increases in value and good-
will caleulated at the time of acquisition of the enter-
prises,

The total net revaluation of investments in is
transferred upon distribution of profit to “Reserve
for net revaluation under the equity method® under
equity. The reserve is reduced by dividend distri-
buted to the Parent Company and adjusted for
other equity movementsin .
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Noter til arsregnskabet
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9 Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

Tilgodehavender

Tilgodehavender indregnes i balancen til amortiseret
kostpris, hvilket i al vaesentlighed svarer til
péalydende veerdi. Der nedskrives til imsdeghelse af
forventede tab.

Finansielle geeldsforpligtelser

Geeldsforpligtelser méles til amortiseret kostpris, der
i al vaesentlighed svarer til nominel vaerdi.

Recelvables

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

Financial debts

Debts are measured at amortised cost, substantially
corresponding to nominal value,
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