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Den uafhangige revisors revisionsp6tegning
lndependent a!ditor,s report

Til kapitaleierne iWiirth Leasing Danmark A/S

Konklusion

Vi har revideret 6rsregnskabet for Wiirth
Leasing Danmark A/S for regnskabsiret 1.
januar - 31. december 20 18, der omfatter re-
sultatopgoretse, balance, egenkapitalopgorelse
og noter, herunder anvendt regnskabspraksis.
Arsregnskabet udarbejdes efter Srsregnskabsto-
ven.

Det er vores opfattelse, at 6rsregnskabet giver
et retvisende biIede af setskabets aktiver, passi-
ver o9 finansielle stilling pr.31. december 2O1g
samt af resuttatet af selskabets aktiviteter for
regnskabsSret 1. januar - 31. december 201g i
overensstemmelse med Srsregnskabsloven.

Grundlag for konktusion

Vi har udf6rt vores revision ioverensstemmelse
med internationale standarder om revision og
de yderligere krav, der er geldende i Danmark.
Vores ansvar ifolge disse standarder oq krav er
narmere beskrevet i revisionspAtegningens
afsnit "Revisors ansvar for revisionen af Ers-
regnskabet". Det er vores opfattelse, at det
opn;ede revisionsbevis er tilstrakkeligt og eg-
net som grundlag for vores konklusion.

Uafhangighed

Vi er uafhangige af selskabet ioverensstem-
melse med internationale etiske regler for revi-
sorer (lESBArs etiske regler) og de yderligere
krav, der er galdende iDanmark, ligesom vi har
oplyldt vores ovrige etiske forpligtetser i hen-
hold til disse regler og krav.

Ledelsens ansvar tor Srsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
Srsregnskab, der giver et retvisende biltede i

overen sstem melse med 6 rsreg nskabsloven.
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser for nodvendig for at
udarbejde et 6rsregnskab uden vesenttig fejlin-
formation, uanset om denne skyldes besvigelser
eller fejl.

Worth Leasing Danmark A/s
Arsrapport 2O1B

Annuat report 201a

To the shareholders of WUrth Leasing
Danmark A/S

Opinion

We have audited the financial statements of
Wijrth Leasing Danmark A/S for the financiat
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 $/ith 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 20 18 and of the
results of the Company's operations for the
financial year 1 January - 31 December 20tg in
accordance with the Danish Financial
Statements Act.

Basis for opinion

We conducted our audit in accordance with
lnternational Standards on Auditing (lSAs) and
the additional requirements appticable in
Denmark. Our responsibilities under those
standards and requirements are further
described in the,,Auditor's responsibilities for
the audit of the financiat statements,,section of
our report. We betieve that the audit evidence
we have obtained is sufficient and appropriate
to provide a basis for our opinion.

Managementrs responsibitities for the financiat
statements

i.lanagement is responsibte for the preparation
of financial statements that give a true and fair
view in accordance r,vith the Danish Financial
Statements Act and for such lnternal control as
f.lanagement determines is necessary to enable
the preparation of financial statements that are
free from material misstatement, whether due
to fraud or error.

EY
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lndependence

We are independent of the Company in
accordance with the tnternationat Ethics
Standards Board for Accountants'Code of
Ethics for Professional Accountants (ESBA
Code) and the additional requirements
applicable in Denmark, and we have futfilled our
other ethical responsibilities in accordance with
these rules and requirements.
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Den uaf hangige revisors revisionspitegn ing
lndependent auditor,s report

Ved udarbe.idelsen af ,irsregnskabet er ledelsen
ansvarlig for at vurdere seiskabets evne til at
fortsette driften; at oplyse om forhotd
vedrorende fortsat dritt, hvor dette er relevant;
samt at udarbejde ersregnskabet p,i grundtag af
regnskabsprincippet om fortsat drift, med-
mindre ledelsen enten har tit hensigt at likvidere
selskabet, indstilte driften e er ikke har andet
realistisk alternativ end at gore dette.

ln preparing the financial statements.
Management is responsibte for assessing the
Company's ability to continue as a going
concern, disclosing, as applicable, matters
related to going concern and using the going
concern basis of accounting in preparing the
financiat statements unless Manaqement either
intends to Iiquidate the Company or to cease
operations, or has no realistic alternative but to
do so.

Wfirth Leasing Danmark A/S
Arsrapport ZO18

Annuaireoort 20ta

Revisors ansvar for revisionen af
Srsreqnskabet

Vores mEt er at opnS hoi grad af sikkerhed for,
om arsregnskabet som helhed er uden vesent-
lig fejlinformation, uanset om denne skyldes
besvigelser elter fejl. og at afgive en revisions_
pategnrng med en konktusion. Hoj grad af sik_
kerhed er et hojt niveau af sikkerhed, men er
ikke en garantj for, at en revision, der udfores i
overensstemmelse med internationale standar_
der om revision og de yderljgere krav, der er
galdende i Danmark, altid vil afdakke v€senflig
fe.ilinformation, nAr sAdan findes. Fejtinforma-
tioner kan opst6 som fotge af besvigelser elter
fejl og kan betragtes som vesen ige, hvis det
med rimetighed kan forventes, at de enkettvis
eller samtet har indflydelse p6 de 6konomiske
beslutninger, som regnskabsbrugerne treffer
pd grundtag af ersregnskabet.

Som led ien revision, der udfores ioverens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er gaeldende
i Danmark, foretager vi fagtige vurderinger og
opretholder professionet skepsis under revisio-
nen. Herudover:

ldentificerer og vurderer vi risikoen for
vasentlig fejlinformation i Srsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udforer revisions handlin-
ger som reaktion p5 disse risici samt opn6r
revisionsbevis, der er tilstrakkeligt og
egnet til at danne grundlag for vores kon-
klusion. Risikoen for ikke at opdage vesent-
lig fejlinformation forArsaget af besvigetser
er hojere end ved vesen ig fejlinformation
for,Brsaget af fejl, idet besvigelser kan om-
fatte sammensvergelser, dokumentfalsk,
bevidste udeladelser, vitdledning eller tilsi-
desattelse af intern kontrot.

OpnSr vi forstielse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstendighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af selskabets interne kontrol.

Auditor,s responsibilities ,or 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 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 lSAs and
the additional requirements applicable in
Denmark will always detect a material
misstatement when it exists. tvtisstatements can
arise from fraud or error and are considered
material if, individua y 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 professional scepticism
throughout the audit. We atso:

Obtain an understanding of internat 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

ldentify and assess the risks of material
misstatement of the financial statements,
\a/hether 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 materiat misstatement resultjng
from fraud is higher than for one resutting
from error as fraud may involve colluslon,
forgery, intentional omissions,
misrepresentations or the override of
internal control.
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Tager vi stilting til den samlede prasenta_
tion, struktur og indhold af ersregnskabet,
herunder noteoplysningerne, samt om Ers-
regnskabet afspejler de underliggende
transaktioner og begivenheder pE en sSdan
m5de, at der gives et retvisende biflede
heraf.

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

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetn in g en

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

Itilknytning til vores revision af 6rsregnskabet
er det vores ansvar at l.ese ledelsesberetningen
og iden forbindelse overveje, om ledelsesberet-
ningen er vasentligt inkonsistent med Srsregn-
skabet eller vores viden opnEet ved revisionen
eller pe anden m6de synes at indeholde vesent-
lig lejlinformation.

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

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 internat control that
we identify during our audit.

Statement on the Management,s review

Management is responsible 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 audit of the financiat
statements, our responsibility is to read the
Managemen s review and, in doing so, consider
whether the Management,s review is materially
inconsistent with the financial statements or
our knowledge obtained during the audit, or
otherwise appears to be materia y misstated.

5

Den uafhangige revisors revisionsp6tegning
lndependent auditor,s report

Tager vi stilling tit, om den regnskabsprak-
sts, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmassige sk6n og
tilknyttede oplysninger, som ledetsen har
udarbejdet, er rimelige.

Konkluderer vi, om tedelsens udarbejdetse
af Ersregnskabet pE grundtag af regnskabs-
princippet om fortsat drift er passende,
samt om der p3 grundlag af det opnSede
revisionsbevis er vesen ig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets
evne tit at fortsatte driften. Hvis vi konklu-
derer, at der er en vesen ig usikkerhed,
skal vi ivores revisionspAtegning gore
opmerksom pE oplysninger herom i;rs_
regnskabet e er, hvis sAdanne oplysninger
ikke er titstrekkelige, modificere vores kon_
klusion. Vores konklusion er baseret p6 det
revisionsbevis. der er opn,iet frem til dato-
en for vores revis ionspAteg n ing. Fremtidige
begivenheder elter forhold kan dog med-
fore, at selskabet ikke lengere kan fortset-
te driften.

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

Evaluate the overall presentation, structure
and contents of the financial statements,
including the note disctosures, and whether
the financial statements represent the
underlying transactions and events in a
manner that gives a true and fair view.
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Kolding, den 22. matts 2O7g
Koldinq, 22 March 2019
ERNST & YoUNG
Godkendt Revisionspartnerselskab

nspStegning

Sussi Toft
statsaut. revisor
State Authorised Pubtic Accountant
mne35830

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 Management,s review is in
accordance with the financiat statements and
has been prepared in accordance with the
requirements of the Danish Financial Statement
Act. We did not identify any material
misstatement of the Management's review.

Vores ansvar er derudover at overveje, om
lede lses be retningen jndeholder kravede oplys-
ninger i henhold til Srsregnskabsloven.

Baseret pA det udforte arbejde er det vores
oplattelse, at lede lsesberet n ingen er ioverens-
stemmelse med Srsregnskabet og er udarbejdet
r overensstemmelse med Srsregnskabstovens
krav. Vi har ikke fundet vesenflig fejtinforma-
tron r ledelsesberetningen.

c

statsaut. revi
State Authorised
mne32772

02 28

Maass
sor
Publi. Accountant
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Udvikling iaktiviteter og okonomiske forhold
Virksomhedens resuttatopgoretse for 2Otg ud_
viser et overskud pE 1.O07.140 kr. mod et
overskud p3 7.7O7.722 kr. sidste iir, og
virksomhedens balance pr. 31. december 2O1g
udviser en egenkapital pA 9.963.870 kr.

Den opbyggede kunde- og udlSnsportefolje tever
generelt op til det forventede. Arets resultat er
sSledes som forventet.

Ledelsesbe ret n ing
Management,s review

Virksomhedens vasenfl igste aktiviteter
Selskabets hovedaktivitet er koncentreret om fi_
nansiering af forskellige former for aktiver gen-
nem salg af finansielle leasingaftater indqSei s3-
vel direkte med slutkunder som vla
leverandorer.

Videnressourcer

Det qennemsni ige antal beskeftigede
omregnet til heltidsansatte i 2OlB vat 7
personer, og ved Srets udgang var antallet af
ansatte 7 personer.

Selskabets personate deltaqer lobende i
seminarer og kurser, hvis det findes udbytterigt
og gavnligt for s;vel selskabet som
medarbejderen.

Business review

The Company's main activity is concentrated on
financing of different forms of assets through
the sale of finance leases entered into both
directly with end customers as well as through
cooperation with suppliers.

Financial review

The income statement for 2018 shows a profit
of DKK 1,007.140 against a profit of DKK
L,IO7,722 tast year, and the balance sheet at
31 December 201B shows equity of DKK
9,963.A70.

The accumulated customer and loan porfolio
generally meet the expectations. The profit for
the year is as expected.

Knowledge resources

The average number of employees converted
into full time employees was in 20tg 7
persons, but at the end of the year, the number
of employees was 7 persons.

The Company,s emptoyees regularty partjcipate
rn semtnars and courses, if it is considered
rewarding and beneficlal to both the Company
and the employee.

8
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Sarlige risici

Selskabet er eksponeret overfor forskeltige
typer af risici, hvor kredit- og renterisici
vurderes at vare de vipsen igste.

Nreditrisiko:

Kreditrisikoen udgor risikoen for tab ved
leasingtagers mislighotdetse af leasingaftaten.
Al kreditgivning tager sit udgangspunkt i
leasingtagers kreditvardighed, som skat opfylde
den til enhver tid gEtdende kreditpotitik.

Der er hvert Ar opfotgning pE storre
engagementer samt javnlig opfolgninq pe
engagementer, som viser svaghedstegn.
Derudover foretages lobende en kritisk
gennemgang af engagementerne med henblik
pJ vurdering af nedskrivninger tit imodegEetse
af tab.

Renterisici:

Selskabet indgSr sSvet fastforrentede som
variabelt forrentede leasingaftaler. portefoljen
folges ooje, og der udarbejdes tobende
opgorelser over portefoljesammensetningen
ligesom eventuelle renterisici afdakkes.

Wrirth Gruppen stiller de fornodne
kreditfacititeter tit rSdighed, hvilket gores i
danske kroner pe markedsvilk6r.

Valutarisici:

Selskabet er ikke eksponeret iudenlandsk
valuta og har derfor ingen valutarisici.

Begivenheder ef ter balancedagen

Der er efter regnskabsiirets udviktjng ikke
indtruffet begivenheder, der v.esen igt vil
kunne pEvirke vurderingen af selskabets
finansielle stilling.

W[rth Leasing Danmark A/S
Arsrapport 2018

A.nuatreDort 20lA

Special risks

The Company is exposed to different types of
risks, where credit and interest risks are
assessed as the ones most material-

Credit risks:

The credit risk retates to the risk of toss at
lessee's breach of the lease. A credit granting
is based on lessee's credit rating, which has to
comply with the applicable credit policy.

Each year, a follow up on large engagements is
performed and regular monitoring of
engagements showing signs of weakness is also
performed. Furthermore, a review of
engagements for the assessment of provisions
for doubtfut debts is performed on an ongolng
basis.

lnterest risks:

The Company enters into both fixed rate and
floating rate loans. The portfolio is monitored
closely, and statements of the portfotio
composition are currenUy prepared and any
interest risk is hedged.

The W0rth Group provides the necessary credit
facilities, which is made in Danish kroner at
market terms.

Currency risks:

The Company ls not exposed to any foreign
currency and has therefore no currency risks.

Events atter the batance sheet date

No siqnificant events have occurred subsequent
to the financiat year that could have a
significant effect on the financial posltion of the
Company.
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Outlook

ln 2019, the Company also expects a
satisfactory development in the intake of new
leases as well as an increase in the customer
and loan portfotio.

Earnings are expected to develop satisfactority

ln the long term the Company expects to
continue to utjlise and capitalise its fult tax
asset, which will have a positive effect on both
net profit and equity.

Ledelses beretn in g
Manaqement,s review

Forventet udvikling

Selskabet forventer ogs6 i 2019 en
tilfredsstiltende udvikting i titgangen af nye
leasingaftater samt vakst ikunde- og
udlSnsportefotjen.

lndtjeningen forventes at udvikle si9
tilfredsstiltende.

Selskabet forventer p,i sigt at kunne udnytte sit
fulde skatteaktiv, hvitket vit have en positiv
effekt pE sSvet resultat efter skat som
egenkapital.

10
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Resultatopg6relse
lncome statement

Note
Note DKK

Bruttofortjeneste
Gross margin

2 Personaleomkostninger
Staff costs

Resultat for finansielle poster
Profit before net financials

3 Finansielleomkostninger
Financial expenses

Resultat for skat
Profit before tax
Skat af Srets resultat
Tax for the year

Arets resultat
Profit for the year

Forslag til resultatdisponering
Recommended appropriation of profit
Ov rige lovpligtige reserver
Other statutory reserves
Overfort resultat
Retained earnings

W0rth Leasing Danmark A/S
Arsrapport 2019

Annual report 2O1g

2018 20L7

8.863.348

-6.294.128

8.713.785

-5.O72.500

2.569.220

-1.562.080

2.647.285

-1.533.563

1.007.140

0

7.t07.722

0

7.O07.740 1.707.722

0

1.007.140

5L5.602

492.120

1.007.140 7.107.722
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Balance
Balance sheet

AKTIVER
ASSETS

Anlegsaktiver
Fixed assets

4 lmmaterielleanlegsaktiver
lntangible assets
Udviklingsprojekter under udforelse og forudbetalinger for

immaterielle anlegsaktive t
Deveropment projects in progress and prepayments for intangibre assets

5 Materielle anlegsaktiver
Property, plant and equipment
Andre anlag, driftsmateriel og inventar
Other fixtures and fittings, toots and e{uipment

Finansielle anlegsaktiver
lnvestments

Andre tilgodehavender
Other receivables

Anlagsaktiver i alt
Total fixed assets

Omsatningsaktiver
Non-fixed assets

7 Tilgodehavender
Receivables

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Udskudte skatteaktiver
Deferred tax assets

6 Andretilgodehavender
Other receivables

Periodeaf grensningsposter
Prepaid expenses

Omsatningsaktiver i alt
Total non-fixed assets

AKTIVER IALT
TOTAL ASSETS

Wtirth Leasing Danmark A/S
Arsrapport 2O1g

Annual report 2O1g

20t8 20L7

789.233 789.233

789.233 789.233

0

0

217.244.746 192.263.898

271.244.L46 r92.263.898

272.033.379 193.053.131

Note
Note DKK

0

0

77.335.92L

1.413.000

58.597.133

705.708

L5.31L.377

1.413.000

60.700.472

225.522

78.057.762 78.550.371

78.057.762 78.650.377

290.085.141 277.703.502

t2
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Arsregnskab f. ianuar - 31. decemberI nancra statements l January - 3t December

Ba lance
8a ance sheet

Worth Leasing Danmark A/S
Arsrapport 2O1g

Annuat.eport ZOlA

2018
DKK

2017
PASSIVER
EOUITY AND LIABILITIES
Egenkapital
Equity

I Selskabskapitat
Share capital
Reserve f or udviklingsomkostninger
Reserve for devetopment costs
Overfort resuttat
Retain€d earninqs

Egenkapitat iatt
Totalequity

Galdsforpligtetser
Llabittties other than provisions

9 Langrristedegatdsrorptiqtetser
Non-current liabitities otherthanprovisions
Kreditinstitutter i ovriot
Other credit rnstitut ons

Galdsforpligtetser i att
Total liabilities other than provisions

PASSIVER I ALT
TOTAL EOUITY ANO LIABILITIES

Anvendt regnskabspraksis
Accounting poticies

Kontraktlige forpligtelser og eventualposter m.v
Contractual obtigations and contingenci€s, etc.
Eventualaktiver
Contingent assets

Sikkerhedsstittetser
Collateral

Nartst8ende parter
Related parties

9.963.870 8.956.730

41.277.872 54.A04.662

47.277.A72 54.804.662

7.000.000

o r.5.6u2

2.348.268

7.000.000

675.602

7.347.728

216.451.808

5.678.665

4.436.108

72.342.818

185.547.155

7 .97 4.982

3.393.698

11.026.275

1

11

l2
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238.909.399 207.942.11o

280.127.277 262.746.772

290.O85.t41 271.703.502

Note
Note

Korttristede galdsf orptiqtetser
Current lieb ities other than provisions

9 Kortfristet det af tangfristede getdsf orptig t etser
Current portjon of tong-term tiabitities
Leverandorer af varer og tjenesteydelser
Trade payables

Anden getd
Other payabtes

10 Periodeafqrensningsposter
Deferred income

13
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Arsrapport 201g

Annuat report ZO18

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

Egenkapitalopgorelse
Statement of changes in equity

Selskabskapitat

Reserve for
udviklingsom-

kostninger
Reserve for

development costs
Overfort resultat

Share capital Retained earnings
I alt

Total
DKK

Egenkapitat 1. januar 2017
Equity at 1 January 2017
Overfort via resultatdisponering
Transfer through appropriation of profit

Egenkapital 1. januar 2018
Equity at 1 January 2019

Overfort via resultatdisponering
Transfer through appropriation of profit

Egenkapital
31. december ZOL1

Equity at 31 December 2018
7.000.000 675.602 2.348.268

7.000.000

0

0

575.602

849.008

492.720

7.849.O08

t.1o7.722

7.000.000

0

675.602 L.347.128

1.007.140

8.956.730

1.oo7.7400

9.963.870

L4
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Arsregnskab 1. januar - 31. december
Financjalstatements 1 January - 31 December

Noter
Notes to the financialstatements

Arsregnskabet er aflagt efter samme regnskabs_
praksis som sidste 6r.

Wtrth Leasing Danmark A/S
A.srapport 2018

A.nua reoort 20tA

1 Anvendtregnskabspraksis
Accounting poticies

Arsrapporten for Wiirth Leasing Danmark A/S
for 2018 er aftagt ioverensstemmelse med jrs_
regnskabslovens bestemmelser for klasse
B-virksomheder med tilvatg af visse
bestemmelser for klasse C_

The annual report of Wrjrth Leasinq Danmark
A/S for 2018 has been prepared in-accordance
with the provisions in the Danish Financial
Statements Act apptying to reporting class B
entities and elective choice of certain provisions
applying to reporting ctass C entities.

The accountinq poticies used in the preparation
of the financiat statements are consistent with
those of last year.

Valutaomregning

Transaktioner ifremmed valuta omregnes ved
forste indregning til transa ktionsdage ns kurs.
Va luta k ursdifferen cer, der opst6r mellem trans-
aktionsdagens kurs og kursen pE betalingsda-
gen, indregnes i resultatopgorelsen som en
tinansiel post.

Prasentationsvaluta

Arsregnskabet er aflagt idanske kroner (DKK).

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 payabte
arose or was recognised in the most recent
financial statements is recognised in the income
statement as financial income or financial
expenses.

15

Tilgodehavender, qetd og andre monetere pos-
ter ifremmed valuta omregnes til balanceda_
gens valutakurs. Forskellen mellem balanceda_
9ens kurs og kursen p3 tidspunktet for tilgode-
havendets eller getdsfo rptigtelsens opstiin
eller indregning i seneste 6rsregnskab indreg_
nes i resultatopgoretsen under finansielle ind-
tegter og omkostninger.
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Arsregnskab 1. januar - 31. december
'rnancratstateme.ts I Janudry 3t Oecembel

Noter
Notes to the linancialstatements

Anvendt regnskabspraksis (f ortsat)
Accountrng policies (continued)

Resultatopgorelsen

Nettoomsatning

Nettoomsaetning omfatter renter og gebyrer af
uoran pa tjnansielle leasingkontrakter.

Renteindtegter indgAr i nettoomsetningen med
henvisninq til iirsregnskabstovens S 11.

Nettoomsatning mAtes efter fradrag af alle
former for afgivne rabatter. Ligeleoes
lratrekkes moms og afgifter m,v. opkr.evet pj
vegne af tredjemand.

Bruttofortjeneste

l.re-sultatopgorelsen er nettoomsatning, andre
driftsindtegter og eksterne omkostnjnger med
henvisning tit Arsregnskabslovens S 32 sam-
mendraget til 6n regnskabspost benavnt
bruttofortjeneste.

Wijrth Leasing Danmark A/S
Arsrapport 2O1B

Annud reoo.t 201a

1

lncome statement

Revenue

Revenue comprises interest and charqes on
finance leases.

lnterest income is included in revenue wath
reference to section 11 of the Danish Financial
Statements Act.

Revenue is measured net of afl types of
drscounts/rebates granted. Also, revenue is
measured net of VAT and other indirect taxes
charged on behalf of third parties.

Gross margin

The items revenue, other operatinq income and
external expenses have been aggregated into
one rtem in the income statement called gross
margin in accordance with section 32 of the
Danish Financial Statements Act.

Other external expenses

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

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger vedrorende virksomhedens
primare aktivitet, der er afholdt iiirets tob,
herunder omkostninger til salg, reklame,
administration, tokater, tab p,i debitorer,
ydelser pE operationelle lea singkontra kter m.v.

Personaleomkostninger

Personaleomkostninger omfatter lon og gager,
inklusive feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til virksom-
hedens medarbejdere. I personateomkostninger
er fratrukket modtagne godtg6relser fra offent-
lige myndigheder.

Af- og nedskrivninger

Af- og nedskrivninger omfatter af- og
nedskrivninger pE immaterielle og materielle
anlagsaktiver.

Staff costs

Staff costs include wages and sataries, inctuding
compensated absence and pension to the
Companyrs employees, as well as other social
security contributions, etc. The item is net of
refunds from public authorities.

Amortisation/depreciation and impairment

The item comprises amortisation/depreciation
and impairment of intangibte assets and
property, plant and equipment.

L6
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Arsregnskab 1. januar - 31. december
Financiat statements 1 January, 31 December

Noter
Notes to the Iinancialstatements

Anvendt regnskabspraksis (fortsat)
Accounting poticies Icontinued)

Finansielle omkostninger

Finansielle omkostninger indregnes i resultatop-
gorelsen med de belob, der vedrorer regnskabs_
,iret. Finansielle poster omfatter renteomkost-
ninger samt tilleg og godtgorelse under aconto-
skatteordningen m.v.

Bala ncen

lmmaterielle anlagsaktiver

Udviklingsomkostninger omf atter omkostnin-
ger. gager og afskrivninger, der direkte og indi-
rekte kan henfores til ud viklingsa ktivitete r.

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

2-5 3r/years 3rlvears

The residual value is 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 residual value, the effect on the
depreciation charges is recognised
prospectively as a change in accounting
estimates.

Afskrivningsgrundlaget, der opgores som kost-
pflsen med fradrag af eventuel restvardi,
afskrives lineert over den forventede brugstid,
baseret pe folgende vurdering af aktivernes for_
ventede bruqstider:

Andre anlag, driftsmateriel oq inventar
Olner'irtJ'es and frtt:ngs, toots ard e;uipmenl

Restvardien fastsattes pA anskaffelsestids-
punktet og revurderes Artigt. Overstiger rest_
vardien aktivets regnskabsmassige vardi, op-
horer afskrivning. Ved andring irestverdien
indregnes virkningen for afskrivninger fremad-
rettet som en andring i regnskabsmaessigt
skon.

Financial expenses

Financial expenses are recognised in the income
statements at the amounts that concern the
financial year. Net financiats inctude interest
expenses as well as allowances and surcharges
under the advance-payment-of-tax scheme, etc.

Tax

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 equity.

Balance sheet

lntangible assets

Development costs comprise expenses, salaries
and amortisation directly or indirecfly
attributable to development activities.

t7

Wiirth Leasing Danmark A/S
Arsrapport 2018

Annu.t.eport 201A

Skat

Skat af 6rets resultat omfatter aktuel skat af
6rets forventede skatteptigtige indkomst og
arets regulering af udskudt skat. Arets skat ind-
regnes i resultatopgorelsen med den del, der
kan henf6res til Srets resultat, og iegenkapita-
len med den del, som kan henf6res til transak-
tioner indregnet i egenkapitalen.
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Financial statements 1 January - 31 December

Noter
Notes to the financialstatements

Arsregnskab 1. januar - 31. december

W0rth Leasinq Danmark A/S
Arsrapport 2O1B

An.ua reDort 201a

Property, plant and equipment

Items ot property, plant and equipment are
measured at cost less accumulated depreciation
and impairment tosses. Cost includes the
acquisition price and costs direc y retated to
the acquisition until the tlme at which the asset
is ready for use.

lmpairment of fixed assets

The carrying amount of intangible assets,
property, plant and equipment and investments
in subsidiaries and associates is assessed Ior
impairment on an annual basis.

1 Anvendt regnsk abs praksis (fortsat)
Accounting policies (continued)

Materielle anlegsaktiver

Materielle anlegsaktiver mAles tit kostpris med
fradrag af akkumulerede af- og nedskrivninger.
Kostprisen omfatter anskaffelsesprisen og
omkostninger direkte knyttet til anskaffetsen
indtil det tidspunkt, hvor aktivet er ktar tit brug.

Udviklingsprojekter, der er klart definerede og
ident ificerba re, og hvor den tekniske gennem-
forlighed, titstrakketige ressourcer og et poten-
tielt fremtidigt marked efler udviklingsmutighed
kan p6vises. og hvor det er hensigten at frem-
stille, markedsf6re eller anvende projektet, ind-
regnes som immaterielle aktiver, hvis kostprisen
kan opgores p;tideliqt, og der er tilstrekkelig
sikkerhed for, at den fremtidige indtjening kan
dakke produktions- salgs- og admin istrations-
omkostninger samt udviklingsomkostningerne.
0vrige udviklingsomkostninger indregnes i
resultatopg orelsen, efterh;nden som omkost-
ningerne afholdes.

Udviklingsomkostninger, der er indregnet i
balancen, mSles tit kostpris med fradrag af
akkumulerede af- og nedskrivninger.

Development projects that are ctearty defined
and identifiable, where the technical feasibility,
sufficient resources and a potential future
market or development opportunities
areidentifiable and \,vhere the Company intends
to produce, market or use the project, are
recognised as intangible assets provided that
the cost can be measured reliably and that
there is sufficient assurance that future
earnings can cover production costs, selling
costs and administrative expenses and
development costs. Other development costs
are recognised in the income statement as
incurred.

Development costs that are recognised in the
balance sheet are measured at cost less
accumulated amortisation and impairment
losses.

On completion of a development project,
development costs are amortised on a straiqht-
line basis over the estimated useful life.

18

Efter fardiggoretsen af udviktingsarbejdet
afskrives udviklingsom kostn inger lineart over
den vurderede okonomiske brugstid.

Vaerdif orringelse af anlagsaktiver

Den regnskabsmassige verdi af immaterielle
og materielle anlagsaktiver samt kapitatandele i

dattervirksomheder og associerede virksomhe-
der vurderes Srligt for indikationer pE verdifor-
ringelse.

Foreligger der indikationer p5 verdiforringetse.
foretages nedsk rivn ingstest af hvert enkett
aktiv henholdsvis gruppe af aktiver. Der foreta-
ges nedskrivning til genindvindingsvardien, hvis
denne er lavere end den reg n skabsmass ig e
vardi.

lmpairment tests are conducted on assets or
groups of assets when there is evidence of
impairment. The carrying amount of impaired
assets is reduced to the higher of the net se ing
price and the value in use (recoverable amount).



1 Anvendt regnskabspraksis (tortsat)
Accounting poticies (continued)

Som gen indvind ingsvard i anvendes den h6jeste
v&rdi af nettosatgspris og kapitatvardi. Kapital-
vardien opgores som nutidsverdien af de for-
ventede nettopengestromme fra anvendelsen af
aktivet eller aktivgruppen og forventede netto-
pengestrOmme ved salg af aktivet eller aktiv-
gruppen efter endt brugstid.

EY

tinancidl statements I January - 3t December

Noter
Notes to the linanciatstatements

Tidligere indregnede nedskrivninger titbagefo-
res, nEr begrundetsen for nedskrivningen ikke
lengere bestAr. Nedskrivninger p5 goodwill tit-
bagefores ikke.

Selskabsskat

Aktuelle skatteforpligtelser o9 tilgodehavende
aktuel skat indregnes ibalancen som beregnet
skat af Arets skattepligtige indkomst. reguteret
for skat af tidligere ers skattepligtige indkom-
ster Samt betalte acontoskatter.

The recoverable amount is the higher of the net
selling price of an asset and its value in use. The
value in use is calculated as the present value of
the expected net cash ftor,vs from the use of the
asset or the group of assets and the expected
net cash flows from the disposal of the asset or
the group of assets after the end of the useful
life.

Previously recognised impairment Iosses are
reversed when the reason for recognition no
longer exists. lmpairment losses on goodwill are
not reversed.

Receivables

Receivables under finance leases:
Receivables relating to finance leases are
measured at the net present value of the
remaining minimum lease payments plus any un
guaranteed residual value, calculated by
reference to the interest rate implicit in the
lease less write downs resulting Irom the
debtor's inabitity to pay. Write do\/ns are made
on an individual basis.

Other receivables:
Receivables are measured at amortised cost,
which usually corresponds to the nominal value.
The value is reduced by write downs for
expected bad debts.

Tilgodehavender

Tilgodehavender vedrorende finansielte
leasingkontrakter:
Tilgodehavender vedrorende f inansielle
leasingkontrakter metes tit nutidsverdien af de
resterende m inim umsleasingydetser med tillaq
af en eventuel ikke-garanteret restverdi,
beregnet pE basis af den enkelte kontrakts
interne rente med fradrag af nedskrivninger
som folge af debitors betatingsudygtighed. Der
nedskrives efter en individuel vurdering.

0vrige tilgodehavender:
Tilgodehavender mAles til amortiseret kostpris,
der sedvanligvis svarer til nominel vardi.
Verdien reduceres med nedskrivninger tit
imodegaelse af forventede tab.

Periodeaf gransningsposter

Periodeafgransningsposter, indregnet under
aktiver, omfatter forudbetatte omkostninger
vedrorende efterf6lgende regnskabsAr.

19

Arsregnskab 1. januar - 31. december

Wiirth Leasing Danmark A/S
Arsrapport 2018

Ann!at.eport 2018

Prepayments

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

lncome taxes

Current tax payables and receivables are
recognised in the balance sheet as the
estimated income tax charge for the year,
adjusted for prior-year taxes and tax paid on
account.
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Financial statements 1 Januarv - 3l December

Noter
Notes to the financialstatements

Worth Leasing Danmark A/S
Arsrapport 2018

Annuarrepori 20la

Deferred tax is measured according to the
liability method on a temporary differences
between the carrying amount and the tax base
of assets and tiabitities. However, deferred tax is
not recognised on temporary differences
relating to goodwill which is not deductibte for
tax purposes and on office premises and other
items where temporary differences, apart from
business combinations, arise at the date of
acquisition without affecting either profit/toss
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 tiability,
respectively.

Deferred tax is measured according to the tax
rules and at the tax rates applicabte 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 legat tax
entity. Changes in deferred tax due to changes
in the tax rate are recognised in the income
statement.

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 difference between the
proceeds and the nominal value is recognised in
the income statement over the term of the loan.
Financial Iiabilities aiso inctude the capitalised
residUal lease liability in respect of finance
leases.

Other liabilities are measured at net realisabte
value.

1 Anvendt re9 n skabspra ks is (fortsat)
Accounting poticies (continued)

Geldsforpligtelser

Finansielle geldsforpligtelser indregnes ved tan-
optagelse til det modtagne provenu efter fra-
drag af afholdte transaktionsomkostninger. I

efterfolgende perioder mAtes de finansie e for-
pligtelser til amortiseret kostpris, svarende til
den kapitaliserede vardi ved anvendelse af den
effektive rente, se forske en meltem provenuet
og den nominelle verdi indregnes iresultatop-
gOrelsen over lSneperioden. I finansielle forplig-
telser indregnes tillige den kapitaliserede rest-
leasingforpligtelse pS rinansielle leasingkontrak-
ter.

0vrige geldsforpligtelser m;les til nettorealisa-
tionsverdien.

Periodeaf gransningsposter

Periodeafgr.ensningsposter, indregnet under
forpligtelser, omfatter modtagne betalinger,
som vedr0rer indtegter iefterfolgende regn-
skabsEr.

20

Udskudt skat mAles efter den balanceorientere-
de galdsmetode af a e midtertidige forske e
mellem regnskabsmassig og skattemessig v&r-
dl af aktiver og forpligtetser. Der indregnes dog
ikke udskudt skat af midtertidige forskeIe ved-
r0rende skattemessigt ikke-af skrivningsberetti-
get goodwill og kontorejendomme samt andre
poster, hvor midtertidige forskelle bortset fra
virksomhedsovertagelser er opsteet pE anskaf-
felsestidspunktet uden at have indvirknjng pA
resultat eller skattepligtig indkomst. tde titf:el-
de, hvor opgorelse af skatteverdien kan foreta-
ges efter forske ige beskatningsregler, mEtes
udskudt skat pe grundlag af den af ledelsen
planlagte anvendelse af aktivet. henholdsvis
afvikling af forpligtelsen.

Udskudt skat mAles p,i grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil vere getdende, n5r 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 indtjening e er ved
modregning i udskudte skatteforpligtetser inden
for samme jurisdiktion. .€ndring i udskudt skat
som folge af andringer iskattesatser indregnes
iresultatopg6retsen.

Arsregnskab 1. januar - 31. december

Oeferred income

Deferred income recognised as a liability
comprises payments received concerning
income in subsequent financial reporting years.
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Noter
Notes to the financial statements

DKK

2 Personaleomkostninger
Staff costs
Lonninger
Wages/salaries

Andre omkostninger til social sikring
Other social security costs

DKK

3 Finansielleomkostninger
Financial expenses

Renteomkostninger i ovrigt
Other interest expenses

4 lmmaterielleanlagsaktiver
lntangible assets

6.227.O34

67.O94

5.006.724

66.376

Gennemsnitligt antal f uldtidsbeskeftigede
Average number of f ull-time employees

6.294.128 6.072.500

7

20L8 2077

1.552.080 1.533.563

1.552.080 1.533.553

Udviklings-
projekter under

udforelse og
forudbetalinger
for immaterielle

anlagsaktiver
Development

projects in progress
and prepayments

for intangible
assets

789.233

789.233

789.233

6

DKK

Kostpris 1. januar 2018
Cost at 1 January 2018

Kostpris 31. december 2018
Cost at 31 December 2018

Regnskabsmessig vardi 31. december 2018
Carrying amount at 31 December 2018

2t
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Andre anlag,
driftsmateriel og

inventar
Other fixtures and
tittings, tools and

equipment

742.567

742.567

742.567

742.567

Z-5 dl lyears

2018 20L7
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5 Materielleanlegsaktiver
Property, plant and equipment

DKK

6 Andretilgodehavender
Other receivables
Leasingtilgodehavender
Leases

Andre tilgodehavender
Other receivables

DKK

Kostpris 1. januar 2018
Cost at 1 January 2018

Kostpris 31. december 2018
Cost at 31 December 2018

Af- og nedskrivninger 1. januar 2018
lmpairment losses and depreciation at 1 January 2018

Af- og nedskrivninger 31. december 2OL8
lmpairment losses and depreciation at 31 December 2018

Regnskabsmassig vardi 31. december 2018
Carrying amount at 31 December 2018

Af skriveS OV€I/Depreciated over

0

58.465.133

132.000

60.460.t24

240.348

7

Andre tilgodehavender indregnet som
finansielle anlegsaktiver udgores ligeledes af
leasingtilgodehavender.

Tilgodehavender
Receivables

Af de samlede tilgodehavender forfalder
tilgodehavender fra salg og tjenesteydelser med
kr. 0 og andre tilgodehavender med kr.
2L4.079.637 senere end 1 5r fra balance-
dagen.

58.597.133 60.700.472

Other receivables recognised as investments
under non-current assets also represent
receivables related to leases.

Of the Company's total receivables. trade
receivables totalling DKK 0 and other
receivables totalling DKK 274.O79.537 fall due
for payment after more than one year after the
balance sheet date.
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DKK

Selskabskapital
Share capital

Selskabskapitalen er fordelt sEledes:
Analysis of the share capital:

Aktier, 7.000 stk. a nom. 1.000,00 kr.
7,000 shares of DKK 1,000,00 nominal value each

Virksomhedens selskabskapital har uaendret
varet 7.000.000 kr. de seneste 5 3r.

Wiirth Leasing Danmark A/S

Arsrapport 2018
Annual report 2018

2018 20t7

7.000.000 7.000.000

7.000.000 7.000.000

The Company's share capital has remained DKK

7,000,000 over the past 5 years.

8

9 Langfristedegaldsforpligtelser
Non-current liabilities other than provisions

Gald i alt
3u1220t8

Total debt at
3L172 2OL8

Afdrag
naste 3r
Repayment,

next year

Langfristet
andel

Long-term
portion

Restgald
efter 5 6r

Outstanding debt
after 5 yearsDKK

Kreditinstitutter i ovrigt
Other credit institutions

257.663.680 216.451.808 47.217.872 0

257.663.680 215.451.808 47.2r7.872 0

10 Periodeafgrensningsposter
Deferred income

Periodeafgrensningsposter omfatter
fakturerede leasingydelser, som vedrorer
perioden efter balancedagen.

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

Andre okonomiske forpligtelser
Other financial obligations

Leje- og leasingforpligtelser i ovrigt:
Other rent and lease liabilities:

DKK

Leje- og leasingf orpligtelser

Rent and lease liabilities

Deferred income includes accrued lease
invoices relating to the period after the balance
sheet date.

2018 20L7

1.305.417 r.726.OO8

?3
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The company has not provided any security or
other collateral in assets at 31 December 2018

12 Eventualaktiver
Continqent assets

Selskaber har pr. 31. december 2018 et
udskudt skatteaktiv pE t.kr. 5.144, hvoraf t.kr.
1.413 er indregnet ibalancen.

Som folge af usikkerheden om fremtidig
indtjening er skatteaktivet sAledes
regnskabsmessigt nedskrevet med t.kr. 3.731.

14 Nartsteende parter
Related p.rties

w0rth Leasing Danmark A/S'nertstAende parter omfatter folgende:
wtirth Leasing Danmark A/S'related parties comprise the following:

Bestemmende indf lydelse
Parties exercising control

Bopal/Hjemsted
Oomicile

NartstAende part
Related party

crundlag for
bestemmende indf lydelse
Basis for control

Modervirksomhed:
W0rth Leasing lnternational
Ges.m.b.H

wijrth Leasing lnternational Ges.m.b.H

oplysninq om koncernreqnskaber
lnlormation about consolidated linancial statements

Modervirksomhed

0strig
Austria

Hjemsted
Domicile

Kapitalbesiddelse
Participating nterest

Rekvirering af modervirksom'
hedens koncernregnskab
Requisitioninq ot the p.rent
company's consolidated linancial
statements

Wiirth Promotion Ges.m.b.H (W0rth
Group)

www.wurth.com

Eiertorhold
Ownership

Folgende kapitalejere er noteret ivirksomhedens ejerbog som ejende minimum 5 % af stemmerne eller
minimum 5 % af aktiekapitalen:
The followinq shareholders are registered in the Company's register of shareholders as holding minimum 59t of the votes or minimum
5!t of the share capital:

Navn Bopal/Hiemsted
Name Domicile

Wtirth Leasing lnternational Ges.m.b.H @strig/Austria
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13 Sikkerhedsstillelser
Collateral

Virksomheden har ikke stillet pant eller anden
sikkerhed iaktiver pr.31. december 2018.

The Company has at 31 December 2018 a

deferred tax asset of DKK 5,144 thousand, of
which DKK 1,413 thousand is recognized in the
balance sheet.

As a result of the uncertainty about future
earnings, the tax asset has thus been r,vritten
down with DKK 3,731thousand.

0striq/Austria


