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Selskabsoplysninger m.v.
Company information etc.

Selskabet
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Direkter Sgren Lindved Brok Nielsen
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Ledelsespategning

Statement by the Executive Board on the annual report

Jeg har dags dato aflagt A&rsrapporten for
regnskabsaret 010119 - 311218 for
UniMerchants ApS.

Arsrapporten afleegges 1 overensstemmelse med

arsregnskabsloven .

Det er min opfattelse, at arsregnskabet giver et
retvigende 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 min opfat-
telse en retvisende redegerelse for de forhold,

beretningen omhandler

Arsrapporten indstilles til generalfersamlingens

godkendelse

Hedensted, den 27 august 2020
Hedensted, August 27, 2020

Direktionen
Exzecutive Board

Seren Lindved Brok Nielsen
Direktar

[ have on this day presented the annual report
for the financial year 010119 - 811219 for
UniMerchants ApS.

The annual report 1s presented in accordance
with Danish Financial Statements Act (AISIegl’l-

skabsloven).

In my 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.

[ 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 mesting.
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Den uafhsengige revisors revisionspategning

Independent auditor’s report

Til kapitalejeren i UniMerchants ApS

Konklusion

Vi har revideret arsregnskabet for UniMerchants
ApS for regnskabsaret 010119 - 3112 19, der
omfatter resultatopgerelse, balance, egenkapital-
opgerelse og noter, herunder anvendt regn-
skabspraksis. Arsregnskabet udarbejdes efter

arsregnskabsloven

Det er voraes 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
010119 - 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 ifelge disse standarder og krav er
neermere  beskrevet 1 revisionspategningens
afsnit "Revisors ansvar for revisionen af arsregn-
skabet” Vi er uafhsengige af selskabet 1 overens-
stemmelse med internationale etiske regler for
revisorer (IESBA's etiske regler) og de yderligere
krav, der er gaeldende i Danmark, ligesom vi har
opfyldt vores evrige etiske forpligtelser 1 henhold
til disse regler og krav. Det er vores opfattelse, at
det opnaede revisionsbevie er tilstraekkeligt og

egnet som grundlag for vores konklusion

To the capital owner of UniMerchants
ApS

Opinion

We have audited the financial statements of
UniMerchants ApS for the financial year
010119 - 311219, 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 accordance with Danish Financial Statements

Act (Arsregnskabsloven).

In our opinion the financial statements give a
true and fair view of the company's assets, habi-
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 - 31.1219 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 respensibilities for the audit of the fi-
nancial statements” section of our report We ars
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 responeibilities in
accordance with these requirements We believe
that the audit evidence we have cobtained 1s
gufficient and appropriate to provide a basis for

our opinion
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Den uafhsengige revisors revisionspategning

Independent auditor’s report

Ledelsens ansvar for drsregnskabet

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

gelser eller fajl

Ved udarbejdelsen af Arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsaette driften, at oplyse om forhold vedreren-
de fortsat drift, hvor dette er relevant, samt at
udarbejde arsregnskabet pa 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 drsregn-
skabet

Vores mal er at opné hej 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 Hej grad af sikkerhed er
et hojt niveau af sikkerhed, men er ikke en
garanti for, at en revision, der udferes 1 over-
ensstemmelse med internationale standarder om
revision og de yderligere krav, der er gzeldende i
Danmark, altid vil afdsskke vaesentlig fejlinfor-
mation, nar sadan findes Fejlinformationer kan
opsta som felge af besvigelser eller fejl og kan
betragtes som vaesentlige, hvie det med rime-
lighed kan forventes, at de enkeltvis eller samlet
har indflydelse pa de gkonomiske beslutninger,
som regnskabsbrugerne treeffer pa grundlag af

arsregnskabet

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 i1s 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, manags-
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 1s a high level of
assurance, but is not a guarantes that an audit
conducted in acccrdance 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 eccnomic decisions of users taken

on the basis of these financial staternents
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Den uafhsengige revisors revisionspategning

Independent auditor’s report

Som led i en revision, der udferes i cverensstem-
melse med internationale standarder om revision
og de vyderligere krav, der er geeldende 1
Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisio-

nen. Herudover:

¢ Identificerer og vurderer vi r1isikoen for
vaesentlig fejlinformation 1 arsregnskabst,
uanset om denne skyldes besvigelser eller
fejl, udformer og udferer revisionshandlinger
som 1eaktion pa disse risici samt opnar revi-
sionsbevig, der er tilstraskkeligt og egnet til at
danne grundlag for vores konklusion Risi-
koen for ikke at opdage vaesentlig fejlinforma-
tion forarsaget af besvigelser er hejere end
ved vaesentlig felinformation forarsaget af
fejl, idet besvigelser kan omfatte sammen-
avaergelser, dokumentfalsk, bevidste udela-
delser, wvildledning eller tilsidessettelse af

intern kontrol.

* Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne ud-
forme revisionshandlinger, der er passende
efter omstendighederne, men 1kke for at
kunne udtrykke en konklusion om effektivi-

teten af selskabets interne kontrol

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

bejdet, er rimelige

* Konkluderer vi om ledelsens udarbejdelse af
arsregnskabet pa grundlag af regnskabsprin-
cippet om fortsat drift er passende, samt om
der pa grundlag af det opnaede revisions-
bevis er vaesentlig usikkerhed forbundet med

begivenheder eller forhold, der kan skabe

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:

* 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 1nvolve collusion, forgery,
intentional omissions, misrepresentations, or

the override of internal control

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

the company's internal control

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

made by management.

* Conclude on the appropriateness of manage-

ment's use of the going concern basis of
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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Den uafhsengige revisors revisionspategning

Independent auditor’s report

betydelig tvivl om selskabets evne til at fort-
saette driften. Hvis vi konkluderer, at der er
en vaesentlig usikkerhed, skal vi 1 vores revi-
sionspategning gere opmasrksom pa oplys-
ninger herom 1 arsregnskabet eller, hvis
sadanne oplysninger 1kke er tilstreekkelige,
modificere vores konklusion Vores konklu-
sioner er baserst pa det revisionsbevis, der er
opnéaet frem til datoen for vores revisions-
pategning. Fremtidige begivenheder eller for-
hold kan dog medfere, at selskabet ikke lsen-
gere kan fortseette driften

*  Tager vi stilling til den samlede prasentation,
struktur og indhold af arsregnskabet. her-
under noteoplysningerne, samt om Aarsregn-
skabet afspejler de underliggende transaktio-
ner og begivenheder pé en sadan made, at

der gives et retvisende billede heraf

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

identificerer under revisionen.

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

[ tilknytning til vores revision af Arsregnskabet er
det, vores angvar at lsese ledelsesbearetningen og 1

den forbindelse overveje, om ledelsesberetnin-

gen er vaesentligt inkongistent med arsregnska-

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.

* Evaluate 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
gignificant deficiencies in internal control that

we 1dentify during our audit

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-
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Independent auditor’s report

bet eller vores viden opnéast ved revisionen eller
pa anden made synes at indeholde vaesentlig

fejlinformation

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

ihenhold til rsregnskabsloven.

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberstningen er i overens-
sternmelse med arsregnskabet og er udarbejdet 1
overensstemmelse med  Arsregnskabslovens

krav. Vi har ikke fundet vaesentlig fejlinformation

i ledelsesberetningen

Aarhus, den 27. august 2020
Aarhus, August 27, 2020

Beierholm

Statsautoriseret Revisionspartnerselskab
CVR-n1. / CVR no. 32 89 54 68

Jesper Bin

Statsaut. revisor
State Authorized Public Accountant
MNE-nr / MNE-no. mnel8574

consistent with the financial statements or our
knowledge obtained during the audit, or other-

wise appears to be materially misstated

Moreover, 1t 18 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 18 in
accordance with the financial statements and
has been prepared in accordance with the
requirements of the Danish Financial Statements

Acts. We did not identify any material
misstatement of management's review.
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Ledelsesberetning
Management’s review

Veesentligste aktiviteter

Selskabets formal er at drive handel og dermed

besleegtet virksomhed.

Udvikling i aktiviteter og gskonomiske
forhold

Resultatopgerelsen for tiden 01.01.19 - 31.12.19
udviser et resultat pd DKK -428 505 mod DKK
284.924 for tiden 01.01.18 - 31.12.18. Balancen
viser en egenkapital pa DKK 353 441

20191 korte treek:

For vores branche som helhed, og for
UniMerchants i sserdeleshed, var arets ferste 7
maneder, det man vil kalde for et “annus
horribilis”  Aret  var knapt startet for, at
ulykkerne korn frem, primaeert 1 form af konkurs
fra en mangearng stor og stabil kunde, som
igennem arene altid havde vaeret 1 top b malt pa
omeaetning hos UniMerchants. Dette var nu 2. ar
1 treek, at dette skete 1 arets forste maned Ikke
nok med at det beted en sterre afskrivning 1
regnskabet, s& bevirkede det ogea, at resten af
januar samt hele februar méned gik med at
radgive vores kunder omkring deres kontraktlige
rettigheder som felge af konkursen samt et
generelt chok 1 branchen og deraf 1 et keempe
fald 1 omseetningen hos alle markedsdeltagere

inklusiv og gelv.

Dette var virkelig et stort slag for selskabet og en
meget hard start pa aret 2019. Men det skulle
vige sig at blive endnu vaerre, da felgerne af den
kraftige terke 1 sommeren 2018 skulle vise sig at
veere langt veerre, end vi havde forventet. Pa
trods af at vi lavede god import af bla. majs til

landene 1 @sterssomradet, s& manglede vi en

Primary activities

The company's activities is to conduct business

and related business.

Development in activities and financial
affairs

The income statement for the period 01.01.19 -
311219 shows a profit/loss of DKK -428505
against DKK 284,924 for the peried 01.01.18 -
31.12.18. The balance sheet shows equity of
DKK 353 441.

2019 in brief:

For our industty as a whole, and for
UniMerchants in particular, the first 7 months of
the year were what one would cell an "annus
horribiis” The year had barely started before
the accidents turned up, primarily in the form of
bankruptcy from a long-standing, large and
reliable customer, who over the years had
always been in the top five in terms of revenue
at UniMerchants This was now the second year
in a row that this happened in the first month of
the year. Not only did this mean a larger write-
off in the balance sheet. It also meant that the
rest of January as well as the entire month of
February was spent advising our clients about
their contractual rnights because of the
bankruptcy as well as a general shock in the
industry and consequently a huge decrease in
turnover of all market participants mcluding

ourselves.

This was really a huge blow to the company and
a very tough start to the year 2019. However, it
should turn out even worse as the consequences
of the severe drought in summer 2018 should
prove far worse than we expected. Despite the
fact that we made good imports of 1a corn to

the countries in the Baltic Sea area, we were
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Ledelsesberetning
Management’s review

enorm meengde korn lokalt at kunne omssette 1
foraret 2019, da maengderne simpelthen ikke
fandtes. Da priserne ogsa samtidig havde vaeret
pa en lang deroute siden november 2018 frem til
juni 2019, s4 animerede det pa ingen made
landbruget og dermed vores engroskunder til at
ga i gang med at handle den kommende hest
2019, hvilket gjorde, at vi blev ramt dobbelt sa
hardt Alt for lille omssetning af varer fra
indeveerende hest ar, men heller ingen “forward
trading” 1 form af den kommende hest, hvilket er
meget 1 mod normal rytme, hver store dele af
den kommende hest bliver handlet i foraret

inden.

Som naevnt tidligere var vi ikke et enestaende
tilfelde, for hele branchen gjorde store tab pa
debitorer, samt en stor mangel p& omsastning af
ovennavnte Aarsager, sig geeldende. For
UniMerchants beted det et omssstningstab pa
ca B50% i arets forste 7 maneder 1 forhold til aret

forinden.

Vi har igennem mange ar keempet en hard kamp
med at f& bygget den rigtige medarbejderstab
op. hvilket vi endehg var lykkedes med Sa pa
trods af store tab 1 Q1, besluttede vi at holde fast
pa medarbejderne i troen og habet pa, at det
ville vende igen Da Q2 viste sig at ende lige s&
darligt som arets forste 3 maneder, kunne vi ikke
leengere forevare eller holde til ikke at reducere
omkostningerne Dette skete 1 form af ned-
saettelse af arbejdstid for enkelte medarbejdere
samt direkte opsigelser af andre, hvilket var
utroligt tungt Vi matte sige farvel til meget
dygtige, passionerede og afholdte kolleger, som
vi havde vaeret utroligt glade for. Men der var
desveerre 1kke andet at gere 1 den aktuelle

situation.

Med en

omkostningsbesparende

blanding af effekterne fra de

nitiativer samt at

short of a huge amount of grain locally to sell in
spring 2019, as the quantities simply did not
exist As prices had also been on a free fall since
November 2018 until June 2019, it in no way
encouraged the agriculture industry and thus
our wholesale customers to start trading the
upcormning harvest 2019, which caused us to be
hit twice as hard Too little turnover of goods
from the current harvest year, but also no
“forward trading” in the form of the coming
harvest, very contrary to normal rhythm, where
large parts of the coming harvest will be traded

in the spring before.

As mentioned earlier, we were not a unique
case, because the entire industry incurred heavy
losses on debtors, as well as a large lack of
revenue for the above @ reasons. For
UniMerchants this meant a revenue loss of
approx. 50% in the first 7 months of the year

compared to the previous year.

For many years, we have been fighting to
organise the right staff of employees, in which
we had finally succeeded Therefore, despite
heavy losses in Q1, we decided to hold on to the
employees, believing and hoping it would turn
again As Q2 turned out to be as bad as the first
3 months of the year, we could no longer justify
or endure not reducing costs. This was done by
reducing working hours for some employees as
well as direct dismissals of others, which was
incredibly hard We had to say goodbye to very
talented, passionate and devoted colleagues
with whom we had been ncredibly pleased.
Unfortunately, there was nothing else to do in

the current situation.

With a mix of the effects of the cost-saving

initiatives and the activities, as expected.
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Ledelsesberetning
Management’s review

aktiviteterne, som forventet, steg betragteligt fra
august 2019 og frernad i takt med, at hesten kom
ind, kunne vi straks se, at bundlinjen sndrede
farve. Dette resulterede i positiv indtjening i
resten af 2019

Med en manedlig omkostningsbesparelse pa ca.
kr 160000, og et marked der er tilbage 1 fuld
sving, er UniMerchants kommet rngtig godt fra
start 1 2020, Med rekord pa bade top- og
bundlinje lander 1 halvar pa kr. + 0.9 mio fer
skat, hvilket er meget tilfredsstillende. Vi kan
kenstatere, at vi ikke har vesret i stand til at
vaekste omesstningen pa trods af investeringer 1
flere back office ressourcer, og derfor har vi nu
skaret det vesk, saledes at der kun er "muskler”
tilbage, som fortsat formar at holde en flot

omsaetning.

Det er saledes med stor fortrgstning, at vi nu er 1
fuld gang med 2020, som vi forventer, rent
finansielt, at blive det bedste ar nogensinde, i

aret hvor selskabet kan fejre 10 ars jubilseurn.

Jeg haber, De wvil finde arsrapporten 2019

interessant — god fornejelse.

Seren B. Nielsen
CEO

increased significantly from August 2019
onwards &s the harvest came in, we could
immediately see that the bottom line changed
color. This resulted in positive earnings for the

rest of 2019,

With monthly cost savings of approx. DKK
160 000, and & market that is back at full speed,
UniMerchants has got off to a great start in 2020
With a record on both the top and bottom line for
6 months Thus, the latter lands DKK + 09
maillion before tax, which is very satisfactory. We
realise that we have not been able to grow
revenue despite investments in several back
office resources, and we have thus cut these off
so that only "muscles” are left that still manage

to hold a nice turnover

It is with great confidence that we are at full
speed in 2020, and we expect this, purely
financially, to be the best year ever, in the year
when the company can celebrate its 10

anniversary.

[ hope you will find the 2019 annual report an

interesting read - enjoy.

Seren B. Nielsen
CEQ
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C O N N I R T
Resultatopgerelse
Income statement
2019 2018
Note DKK DKK
Nettoomszetning 3.440.560 5.448.904
Revenue
Andre eksterne omkostninger -1.273.983 -1.669.002
Other external expenses
Bruttofortjeneste 2.166.577 3.779.902
Gross profit
1 Personaleomkostninger -2.5323 88 =3.189:210
Staff costs
Resultat for af- og nedskrivninger -365.606 590.692
Profit/loss before depreciation, amortisation, write-downs and impairment losses
Af- og nedskrivninger af materielle anlssgsaktiver -82.341 - Hlilisilete)
Depreciation and impairments losses of property, plant and equipment
Resultat for finansielle poster -447.947 475.553
Profit/loss before net financials
2 Finansielle indteegter 31.973 10.315
Financial income
3 Finansielle omkostninger -125 184 =HIGHgE
Financial expenses
Resultat for skat -541.158 370.733
Profit/loss before tax
4 Skat af arets resultat 112 653 -85.809
Tax on profit or loss for the year
Arets resultat -428.505 284.924
Profit/loss for the year
Forslag til resultatdisponering
Proposed appropriation account
Ekstracrdinaert udbytte i regnskabsaret 0 123.608
Extraordinary dividend for the financial year
Overfert resultat -428 60b 161.316
Retained earnings
[alt -428.505 284.924

Total
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C O N N

Balance
Balance sheet

AKTIVER
ASSETS
31.12.19 81.12.18
Note DKK DKK
Andre anlseg, driftemateriel og inventar 83 717 166 068
Other fixtures and fittings, tools and equipment
5 Materielle anleegsaktiver i alt 83.717 166.058
Total property, plant and equipment
Anlzegsaktiverialt 83.717 166.058
Total non-current assets
Tilgodehavender fra salg og tjenesteydelser 1936 484 2277 347
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 1.170.777 1.626.82b
Receivables from group enterprises
7 Udskudt skatteaktiv 22771 0
Deferred tax asset
Andre tilgodehavender 93156 Q
Cther receivables
Pericdeafgreensningsposter 38.993 0
Prepayments
Tilgodehavender i alt 3.177.340 3.904.172
Total receivables
Likvide beholdninger 9.361 6.935
Cash
Omsezetningsaktiver i alt 3.186.701 3.911.107
Total current assets
Aktiverialt 3.270.418 4.077.165

Total assets
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NMERCHANTS “’

R T

Balance
Balance sheet

PASSIVER
EQUITY AND LIABILITIES
31.12.19 81.12.18
Note DKK DKK
6 Selskabskapital 125 000 125.000
Share capital
Overfort resultat 228 441 656 948
Retained earnings
Egenkapital i alt 353.441 781.946
Total equity
7 Henseettelser til udskudt skat 0 398.784
Provisions for deferred tax
Hensatte forpligtelser i alt 0 398.784
Total provisions
8 Geeld til kreditinstitutter 400 146 532310
Payables to other credit institutions
Langfristede geeldsforpligtelser i alt 400.146 532.310
Total long-term payables
8 Kortfristet del af langfristede gaeldsforpligtelser 131.200 127.300
Short-term part of long-term payables
Geeld til evrige kreditinstitutter 1 828 Bb6 1761840
Payables to other credit institutions
Leveranderer af varer og tjenesteydelser 43 661 17.488
Trade payables
Geeld til tilknyttede virksomheder 67.039 64.239
Payables to group enterprises
Selskabsskat 308 802 19568
Income taxes
Anden geeld 136.473 383.700
OCther payables
Kortfristede geeldsforpligtelser i alt 2.516.831 2.364.125
Total short-term payables
Geeldsforpligtelser i alt 2.916.977 2.896.435
Total payables
Passiver ialt 3.270.418 4.077.165

Total equity and liabilities

8 Eventualforpligtelser
Contingent liabilities
10 Pantssetninger og sikkerhedsstillelser
Charges and security
11 Neertstaende parter
Related parties
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RCHA

NTS

Egenkapitalopgerelse
Statement of changes in equity

Egenkapital
Beleb i DKK Selskabskapital Overfert resultat ialt
Figures m DKK Share capital  Retained earnings Total equity
Egenkapitalopgerelse for 01.01 18 - 31 1218
Statement of changes in equity for 01.01.18 - 31.12.18
Saldo pr 01 01.18 125.000 495 630 620.630
Balance as at 01.01.18
Betalt ekstracrdineert udbytte 0 -123.608 -123.608
Extraordinary dividend paid
Forslag til resultatdisponering 0 284 924 284 924
Net profit/loss for the year
Saldo pr. 31.12.18 125.000 656.946 781.946
Balance as at 31.12.18
Egenkapitalopgerelse for 01 01 19 - 31 1219
Statement of changes in equity for 01.01.19-31.1218
Saldo pr 01.01.19 125 000 656 946 781 .946
Balance as at 01.01.19
Forslag til resultatdisponering 0 -428 505 -428.505
Net profit/loss for the year
Saldo pr 31.12.19 125 000 228 441 353 441

Balance as at 31.12.19
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c O E C I R T
Noter
Notes
2019 2018
DKK DKK
1. Personaleomkostninger
Staff costs
Lenninger 2.286 760 2. 870571
Wages and salaries
Pensicner 172.43b 186.306
Pensions
Andre ormkostninger til social sikring 29.788 34024
Other social security costs
Andre personaleomkostninger 44 200 98.308
Cther staff costs
[alt 2.532.183 3188210
Total
Gennemsnithgt antal beskeeftigede 1 aret. 4 8
Average number of employees during the year
2. Finansielle indteegter
Financial income
Renter, tilknyttede virksomheder 31.973 Q
Interest, group enterprises
Valutakursreguleringer 0 10.316
Foreign currency translation adjustments
[alt 31.973 10.316
Total
3. Finansielle omkostninger
Financial expenses
Renteomkostninger i gvrigt 121 901 115.13b
Cther interest expenses
Valutakursreguleringer 3.283 0
Foreign currency translation adjustments
[alt 1265184 116.136

Total
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c O E C | T
Noter
Notes
2019 2018
DKK DKK
4. Skat af arets resultat
Tax on profit or loss for the year
Arets aktuells skat 308602 195668
Current tax for the year
Arets regulering af udskudt skat -421.555 66.251
Adjustment of deferred tax for the year
[alt -112.683 86.809
Total
5. Materielle anlaegsaktiver
Property, plant and equipment
Andre anleg,
driftsmateriel og
inventar

Other fixtures and

Belab 1 DKK fittings, tools and
Figures in DKK equipment
Kostpris pr. 01.01.19 469 881
Cost as at 01.01.19

Afgang 1 aret, -64 000
Disposals during the year

Kostpris pr. 31.12.19 415.881
Cost as at 31.12.19

Af- og nedskrivninger pr. 01.01.19 ~303:823
Depreciation and impairment losses as at 01.01.18

Afskrivninger i aret -82.341
Depreciation during the year

Tilbagefersel af af- og nedskrivninger pa athaendede aktiver 54 000
Reversal of depreciation of and impairment losses on disposed assets

Af- og nedskrivninger pr. 31.12.19 -332.164
Depreciation and impairment losses as at 31.12.19

Regnskabsmaessig veerdi pr. 31 12.18 83.717

Carrying amount as at 31.12.19
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c O E C I R T
Noter
Notes
6. Selskabskapital
Share capital
Selskabskapitalen bestar af:
The share capital consists of:
Palydende
veerdiialt
Antal DKK

Quantity Total nominal value

Kapitalklasse A 12, 12.500
Share class A
Kapitalklasse B 42 112500
Share class B
[alt 125.000
Total
811249 BlliZElE
DKK DKK

7. Udskudt skat

Deferred tax

Udskudt skatteaktiv pr. 01.01 19 -398.784 -382.633
Provisions for deferred tax as at 01.01.19
Udskudt skat indregnet 1 resultatopgerelsen 421 5bb -66.251

Deferred tax recognised in the income staterment

Udskudt skatteaktiv pr. 31.12 19 22771 -308.784

Provisions for deferred tax as at 31.12.19

Udskudt skat fordeler sig saledes
Deferred tax is distributed as below:

Materielle anleegsaktiver 19841 -402.314
Property, plant and equipment

Gaeldsforpligtelser 2.9380 3.630
Liabilities

[alt 22771 -398.784
Total
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c O E C I R T
Noter
Notes
8. Langfristede geeldsforpligtelser
Long-term payables
Afdrag Restgeeld Geeld i alt Geeld i alt

forste ar efter b ar 31.12.19 81 1218

Beleb i DKK Repayment first Outstanding debt Total payables at Total payables at
Figures m DKK year after 5 years 311219 B1.12:18
Gaeld til kreditinstitutter 131 200 0 531 346 659610
Payables to credit institutions

[alt 131 200 0 531.348 859.610
Total

9. Eventualforpligtelser

Contingent liabilities
Leasingforphgtelser

Selskabet har indgaet leasingkontrakter med en

restlebetid pa 3 maneder og en gennemsnitlig
ydelse pa DKK 5 400, 1 alt DKK 16 200

Andre eventualforpligtelser

Selskabet er sambeskattet med evrige danske
selekaber 1 koncernen og haefter forheoldsmasssigt
for selskabsskatter og eventuelle forplhigtelser til
at indeholde kildeskat pa renter, royalties og
udbytter for de sambeskattede selskaber
Heeftelsen udger maksimalt et belgb svarende til
den andel af kapitalen 1 selskabet, der ejes
direkte eller indirekte af den ultimative
modervirksomhed Heeftelsen omfatter derudover
eventuelle senere korrektioner til den opgjorte
skatteforpligtelse som konsekvens af ssndringer

til sambeskatningsindkomsten m v

Lease commitments

The company has concluded lease agreements
with terms to maturity of 3 months and average
lease payments of DKK 5400, a total of DKK
16.200.

Other contingent habilities

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
gource 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 /
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Noter
Notes

10. Pantseetninger og sikkerhedsstillelser
Charges and security
Til sikkerhed for geeld til kreditinstitutter pa

t.DKK 2361 er der givet virksomhedspant 1 form
af et skadelasbrev tDKK 2 000

11. Neertstdende parter
Related parties

Selskabet indgar 1 koncernregnskabet for moder-

virksomnheden UniCorp ApS, Hedensted

As security for debt to credit institutions of DKK
2,361k, a company charge has been provided in
the forn of a letter of indemnity, DKK 2,000k

The company is included in the consolidated
financial statements of the parent UniCorp ApS,
Hedensted.

21

U I l UniMerchants ApS . Lunavej 1. DK-8722 Hedensted . T: +45 69 60 73 00 . contracts@unimerchants.com . www.unimerchants.com . VAT: DK 32 67 50 93

Penneo dokumentnagle: 66 YEK-YTZHF-KMYT5-MHUP2-74GJ8-MZLLU



Noter
Notes

12. Anvendt regnskabspraksis

Accounting policies

GENERELT

Arsrapporten er aflagt 1 overensstemmelse med
arsregnskabsloven for virksomheder 1 regnskabs-
klasse B med tilvalg af besternmelser fra en heje-

re regnskabsklasse.

Den anvendte regnskabspraksis er usendret 1 for-

hold til foregaende ar.

Generelt om indregning og maling

[ resultatopgerelsen indregnes indteegter 1 takt
med, at de indtjenes, herunder indregnes veerdi-
reguleringer af finansielle aktiver og forplhigtelser
[ resultatopgerelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger og nedskriv-

ninger.

I balancen indregnes aktiver, nar det er sandsyn-
ligt, at fremtidige ekonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males palideligt
Forpligtelser indregnes 1 balancen, nar det er
gandsynligt, at fremtidige gkonomiske fordele vil
fraga selskabet. og forphgtelsens veerdi kan ma-
les palideligt. Ved forste indregning males akti-
ver og forpligtelser til kostprig Efterfalgende 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 aflegges. og som be- eller afkraefter
forhold, der eksisterede pé balancedagen.

GENERAL

The annual report 1s presented in accordance
with the provisions of the Danish Financial
(Arsregnskabsioven) for

enterprises in reporting class B with application

Statements Act

of provisions for a higher reporting class.

The accounting policies have been applied

consistently with previous years.

Basis of recognition and measurement

Income 1s 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 1ecognised in the balance sheet
when it is probable that future economic bens-
fits will flow to the company, and the value of
such assets can be measured reliably. Liabilities
are recognised in the balance shest when it i
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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Noter
Notes

12. Anvendt regnskabspraksis - forteat -
Accounting policies - continued -

VALUTA

Arsrapporten er aflagt 1 danske kroner.

Transektioner 1 fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs
Valutakursdifferencer, der opstar mellem trans-
aktiongdagens kurs og kursen pé& betalings-
dagen, indregnes 1 resultatopgerelsen som en fi-
nansiel post. Tilgodehavender, geldsforpligtelser
og andre monetaere poster 1 fremmed valuta
omregnes til balancedagens valutakurs. Forskel-
len mellem balancedagens kurs og kursen pa
tidspunktet for tilgodehavendets eller geeldsfor-
pligtelsens opstaen eller indregning 1 seneste
arsrapport indregnes i resultatopgerelsen under
finansielle indteegter og omkostninger
Anleegsaktiver og andre ikke monetsere aktiver,
der er erhvervet 1 fremmed valuta, omregnes il

historiske valutakurser

LEASINGKONTRAKTER

Leasingydelser vedrerende operationelle
leasingkontrakter indregnes linesert 1 resultatop-

gerelsen over leasingperioden.

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
moenetary  items denorninated 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 arcse or was
recognised in the latest annual report is
recognised under financial income or expenses
in the income statement. Fixed assets and other
non-monstary  assets

acquired in foreign

currencies are translated wusing historical

exchange 1ates.

LEASES

Lease payments relating to operating leases are
recognised in the income statemnent on a

straight-line basis over the lease term.

23

la' I l UniMerchants ApS . Lunavej 1. DK-8722 Hedensted . T: +45 69 60 73 00 . contracts@unimerchants.com . www.unimerchants.com . VAT: DK 32 67 50 93

Penneo dokumentnagle: 66 YEK-YTZHF-KMYT5-MHUP2-74GJ8-MZLLU



Noter
Notes

12. Anvendt regnskabspraksis - forteat -
Accounting policies - continued -

RESULTATOPGQRELSE

Nettoomsztning

Indteegter vedrerende salg af tjenesteydelser
indregnes 1 takt med levering af tjeneste-
ydelserne. Nettoomsaetningen males til
salgsveerdien af det fasteatte vederlag ekskl
moms og afgifter opkrevet pa vegne af tred-

jermnand samt med fradrag af rabatter.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter om-
kostninger til distribution, salg og reklame, ad-
ministration. lokaler og tab pa debitorer 1 det
omfang, de ikke overstiger normale nedskrivnin-

ger.

Personaleomkostninger

Personaleomkostninger omfatter len, gager samt

@gvrige personalerelaterede omkostninger

Af- og nedskrivninger

Afskrivninger pa materielle anlegsaktiver an-
leegsaktiver tilsigter, at der sker systematisk af-
skrivning over aktivernes forventede brugstid.
Der foretages linessre afskrivninger baseret pa

felgende brugstider og restvaerdier

Brugs- Rest-
tid, veerdl,
ar procent

INCOME STATEMENT

Revenue

Income from the sale of services is recognised as
delivery takes place. Revenue is measured at the
gelling wvalue of the agreed consideration
exclusive of VAT and other taxes collected on

behalf of third parties and less discounts.

Other external expenses

Other external expenses comprise coste 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
life, value,

year per cent

Andre anleeg, driftsmateriel og 3-5 0
inventar

Other plant, fixtures and 3-5 0
fittings, tools and equipment
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Noter
Notes

12. Anvendt regnskabspraksis - forteat -
Accounting policies - continued -
aktivets

Afskrivningsgrundlaget er kostpris

fratrukket forventet restveerdi ved afsluttet
reduceres

brugstid  Afskrnvningsgrundlaget

endvidere med eventuelle nedskrivninger

Brugstiden og restvasrdien fastsssttes, nar

aktivet er klar til brug, og revurderes arligt.

Nedskrivninger af materielle  anlegsaktiver
anleegsaktiver foretages efter anvendt
regnskabspraksis omtalt 1 afsnittet “"Ned-

skrivning af anlsegsaktiver”

Andre finansielle poster

Under andre finansielle poster indregnes rente-
indtasgter og renteomkostninger, valu-
takursgevinster og -tab ved transaktioner 1

fremmmed valuta m.v.

Skat af drets resultat

Arets aktuelle og udskudte skatter indregnes 1
resultatopgersleen som skat af arste resultat
med den del, der kan henferes til arets resultat,
og direkte 1 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 1 forhold til disses
skattepligtige indkomster. [ tilknytning hertil
modtager virksomheder med skattemasssigt
underskud sambeskatningsbidrag fra virksomhe-
der, der har kunnet anvende dette underskud til

nedsaettelse af eget skattemaessigt overskud

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 1s 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

assete’ gection.

Other net financials

Interest income and interest expenses, foreign
exchange gains and losses on fransactions
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 i jointly taxed with Danish

consolidated enterprises

In connection with the settlement of joint

taxation contributions, the current Danish
income tax 1s 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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12. Anvendt regnskabspraksis - forteat -
Accounting policies - continued -

BALANCE

Materielle anlaegsaktiver

Materielle anlsegsaktiver omfatter andre anlaeg,

driftsmateriel og inventar.

Materielle anlegsaktiver males 1 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 lan til at

finansiere fremstillingen indregnes ikke 1
kostprisen
Materielle  anleegsaktiver afskrives  linesert

baseret pé& brugstider og restvasrdier, som

fremgar af afsnittet "Af- og nedskrivninger”

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

ninger til bortskaffelse.

Nedskrivning af anleegsaktiver

Dan regnskabsmaessige veerdi af anlsegsaktiver,
der 1kke males til dagsveerdi, vurderes arligt for
indikationer pa veerdiforringelse ud over det,

gom udtrykkes ved afskrivning.

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

ses dette som en indikation pa veerdiforningelse

BALANCE SHEET

Property, plant and equipment

Property, plant and equipment comprise other

fixtures and fittings, tools and equiprment.

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 ars
not measured at fair value 1s assessed annually
for indications of impairment over and above

what is reflected in depreciation

[f the company's realised return on an asset or a
group of assets 18 lower than expsected, this i

considered an indication of impairment
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12. Anvendt regnskabspraksis - forteat -
Accounting policies - continued -

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

henholdsvis hver gruppe af aktiver.

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

skabsmaessige veerdi.

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

gruppen efter endt brugstid.

Nedskrivninger tilbageferes, nar begrundelsen

for nedskrivningen 1kke lsengere bestar

Tilgodehavender

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

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

havende er veerdiforringet.

Periodeafgraensningsposter

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

rerende efterfolgende regnskabsar

If there are indications of impairment, an
impairment test iz conducted of individual

assets or groups of assets.

The assete 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 hives.

[mpairment losses are reversed when the

reasons for the impairment no longer exist.

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 1s no objective evidence of individual

impairment of a receivable.

Prepayments

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

years.
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12. Anvendt regnskabspraksis - forteat -
Accounting policies - continued -

Likvide beholdninger

Likvide beholdninger omfatter indestaende pa
bankkonti samt kontante beholdninger.

Aktuelle og udskudte skatter
Skyldig og tilgodehavende aktuel skat indregnes

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

tap

Skyldige og tilgodehavende sambeskatningsbi-
drag indregnes 1 balancen som selskabsskat un-

der tilgodehavender eller geeldsforpligtelser.

Udskudte skatteforpligtelser og udskudte skatte-
aktiver beregnes af alle midlertidige forskelle
mellem regnskabsmasssige og skattemasssige
veerdier af aktiver og forpligtelser. Der indregnes
dog ikke udskudt skat af midlertidige forskelle
vedrerende skattemaessigt kke afskrivningsbe-
rettiget goodwill samt andre poster, hvor midler-
tidige forskelle, bortset fra virksomhedsoverta-
gelser, er opstéet pa anskaffelsestidspunktet
uden at have effekt pa resultat eller skattephgtig
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 veer-
di, de efter vurdering forventes at kunne realise-
res til ved modregning i udskudte skatteforplig-
telser eller ved udligning 1 skat af fremtidig ind-

fjening

Udskudt skat males pa grundlag af de skattereg-

ler og skattesatser, der med balancedagens lov-

Cash

Cash ncludes deposits in bank accounts as well

as operating cash.

Current and deferred tax

Current tax payable and receivable 1s recognised
in the balance sheet as tax computed on the
basis of the taxable income for the year, adjusted
for tax paid on account

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 18 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

hability

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
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12. Anvendt regnskabspraksis - forteat -
Accounting policies - continued -

givning vil vaere gseldende, nar den udskudte

skat forventes udlest som aktuel skat.

Geeldsforpligtelser

Langfristede gaeldsforpligtelser males til kostpris
pa tidspunktet for stiftelse af gasldsforholdet (1an-
optagelsen) Geeldsforpligtelserne males herefter
til amortiseret kostpris, hvor kurstab og laneom-
kostninger indregnes 1 resultatopgerelsen som
en finansiel omkostning over Igbetiden 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

palydende vesrdi.

the legislation in force at the balance sheet date,
will be applicable when the deferred tax is

expected to crystallise as current tax.

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 basig 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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