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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt drsrapporten for regnskabsaret 1.
januar - 31. december 2019 for Dencop A/S.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2019 samt af re-
sultatet af selskabets aktiviteter for 2019.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kebenhavn, den 28. april 2020
Kobenhavn,

Direktion
Executive Board

Tommy Andreasen
direktor
Executive Officer

Bestyrelse
Board of Directors

The Executive Board and Board of Directors have
today considered and adopted the Annual Report
of Dencop A/S for the financial year 1

January - 31 December 2019.

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

In our opinion the Financial Statements give a
true and fair view of the financial position at 31
December 2019 of the Company and of the
results of the Company operations for 2019.

We recommend that the Annual Report be adop-
ted at the Annual General Meeting.

Bjarne Foldager Jensen Katrine Brusgaard Tommy Andreasen

formand
Chairman



Den uafhangige revisors revisionspategning

Independent Auditor’s Report

Til kapitalejeren i Dencop A/S

Konklusion

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2019 samt af
resultatet af selskabets aktiviteter for regnskabséret
1. januar - 31. december 2019 i overensstemmelse
med arsregnskabsloven.

Vi har revideret arsregnskabet for Dencop A/S for
regnskabséret 1. januar - 31. december 2019, der
omfatter resultatopgerelse, balance og noter, her-
under anvendt regnskabspraksis ("regnskabet”).

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse med
internationale standarder om revision og de yderlige-
re krav, der er geeldende i Danmark. Vores ansvar
ifolge disse standarder og krav er neermere beskrevet
irevisionspategningens afsnit "Revisors ansvar for
revisionen af regnskabet”. Vi er uathangige af
selskabet i overensstemmelse med internationale
etiske regler for revisorer (IESBA’s Etiske regler) og
de yderligere krav, der er geldende i Danmark, lige-
som vi har opfyldt vores gvrige etiske forpligtelser i
henhold til disse regler og krav. Det er vores opfattel-
se, at det opnaede revisionsbevis er tilstrakkeligt og
egnet som grundlag for vores konklusion.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om regnskabet omfatter ikke ledel-
sesberetningen, og vi udtrykker ingen form for kon-
klusion med sikkerhed om ledelsesberetningen.

To the Shareholder of Dencop A/S

Opinion

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

We have audited the Financial Statements of
Dencop A/S for the financial year 1 January - 31
December 2019, which comprise income statement,
balance sheet and notes, including a summary of
significant accounting policies ("financial state-
ments”).

Basis for Opinion

We conducted our audit in accordance with Inter-
national Standards on Auditing (ISAs) and the ad-
ditional requirements applicable in Denmark. Our
responsibilities under those standards and require-
ments are further described in the "Auditor’s Re-
sponsibilities for the Audit of the Financial State-
ments” section of our report. We are independent
of the Company in accordance with the Internatio-
nal Ethics Standards Board for Accountants’ Code
of Ethics for Professional Accountants (IESBA
Code) and the additional requirements applicable
in Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these require-
ments. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a
basis for our opinion.

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

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



Den uafhangige revisors revisionspategning

Independent Auditor’s Report

I tilknytning til vores revision af regnskabet er det
vores ansvar at laese ledelsesberetningen og i den for-
bindelse overveje, om ledelsesberetningen er vasent-
ligt inkonsistent med regnskabet eller vores viden
opnaet ved revisionen eller pa anden made synes at
indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelses-
beretningen indeholder kraevede oplysninger i hen-
hold til arsregnskabsloven.

Baseret pé det udforte arbejde er det vores opfattelse,
at ledelsesberetningen er i overensstemmelse med
arsregnskabet og er udarbejdet i overensstemmelse
med arsregnskabslovens krav. Vi har ikke fundet vee-
sentlig fejlinformation i ledelsesberetningen.

Ledelsens ansvar for regnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser for ngdvendig for at udarbejde et regn-
skab uden vasentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af regnskabet er ledelsen ansvar-
lig for at vurdere selskabets evne til at fortsaette drif-
ten; at oplyse om forhold vedrerende fortsat drift,
hvor dette er relevant; samt at udarbejde regnskabet
pa grundlag af regnskabsprincippet om fortsat drift,
medmindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet reali-
stisk alternativ end at gare dette.

In connection with our audit of the financial state-
ments, our responsibility is to read Management’s
Review and, in doing so, consider whether Manage-
ment’s Review is materially inconsistent with the fi-
nancial statements or our knowledge obtained
during the audit, or otherwise appears to be materi-
ally misstated.

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

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

Management’s Responsibilities for the
Financial Statements

Management is responsible for the preparation of
Financial Statements that give a true and fair view
in accordance with the Danish Financial State-
ments Act, and for such internal control as
Management determines is necessary to enable the
preparation of financial statements that are free
from material misstatement, whether due to fraud
O erTor.

In preparing the financial statements, Management
is responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as appli-
cable, 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 opera-
tions, or has no realistic alternative but to do so.



Den uafhangige revisors revisionspategning

Independent Auditor’s Report

Revisors ansvar for revisionen af regnskabet

Vores mal er at opna hgj grad af sikkerhed for, om
regnskabet som helhed er uden vesentlig
fejlinformation, uanset om denne skyldes besvigelser
eller fejl, og at afgive en revisionspéategning med en
konklusion. Hgj grad af sikkerhed er et hgjt niveau af
sikkerhed, men er ikke en garanti for, at en revision,
der udferes i overensstemmelse med internationale
standarder om revision og de yderligere krav, der er
gaeldende i Danmark, altid vil afdeekke veesentlig
fejlinformation, nar sddan findes. Fejlinformationer
kan opsta som folge af besvigelser eller fejl og kan
betragtes som veesentlige, hvis det med rimelighed
kan forventes, at de enkeltvis eller samlet har
indflydelse p& de gkonomiske beslutninger, som
brugerne traeffer pa grundlag af regnskabet.

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

e Identificerer og vurderer vi risikoen for veesentlig
fejlinformation i regnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udfarer
revisionshandlinger som reaktion pa disse risici
samt opndr revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage veesentlig fejlinforma-
tion forarsaget af besvigelser er hgjere end ved
vaesentlig fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte sammensvergelser, do-
kumentfalsk, bevidste udeladelser, vildledning
eller tilsidesettelse af intern kontrol.

e Opnir vi forstéelse af den interne kontrol med re-
levans for revisionen for at kunne udforme revi-
sionshandlinger, der er passende efter omstaen-
dighederne, men ikke for at kunne udtrykke en
konklusion om effektiviteten af selskabets interne

Auditor’s Responsibilities for the Audit of
the Financial Statements

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

As part of an audit conducted in accordance with
ISAs and the additional requirements applicable in
Denmark, we exercise professional judgment and
maintain professional skepticism throughout the
audit. We also:

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

e Obtain an understanding of internal control re-
levant to the audit in order to design audit pro-
cedures that are appropriate in the circumstan-
ces, but not for the purpose of expressing an
opinion on the effectiveness of the Company’s
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Den uafhangige revisors revisionspategning

Independent Auditor’s Report

kontrol.

Tager vi stilling til, om den regnskabspraksis, som
er anvendt af ledelsen, er passende, samt om de
regnskabsmaessige skan og tilknyttede oplysnin-
ger, som ledelsen har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse af
regnskabet pa grundlag af regnskabsprincippet
om fortsat drift er passende, samt om der pa
grundlag af det opnéede revisionsbevis er vaesent-
lig usikkerhed forbundet med begivenheder eller
forhold, der kan skabe betydelig tvivl om selska-
bets evne til at fortseette driften. Hvis vi konklu-
derer, at der er en vaesentlig usikkerhed, skal vi i
vores revisionspategning gare opmarksom pa op-
lysninger herom i regnskabet eller, hvis sddanne
oplysninger ikke er tilstraeekkelige, modificere
vores konklusion. Vores konklusioner er baseret
pé det revisionsbevis, der er opnaet frem til
datoen for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfere, at
selskabet ikke leengere kan fortseette driften.

Tager vi stilling til den samlede praesentation,
struktur og indhold af regnskabet, herunder note-
oplysningerne, samt om regnskabet afspejler de
underliggende transaktioner og begivenheder pa
en sédan made, at der gives et retvisende billede
heraf.

internal control.

Evaluate the appropriateness of accounting poli-
cies 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 accoun-
ting in preparing the financial statements and,
based on the audit evidence obtained, whether a
material uncertainty exists related to events or
conditions that may cast significant doubt on
the Company’s ability to continue as a going
concern. If we conclude that a material uncer-
tainty exists, we are required to draw attention
in our auditor’s report to the related disclosures
in the financial statements or, if such disclo-
sures 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 financial state-
ments represent the underlying transactions
and events in a manner that gives a true and fair
view.



Den uafhangige revisors revisionspategning
Independent Auditor’s Report

Vi kommunikerer med den overste ledelse om blandt We communicate with those charged with gover-

andet det planlagte omfang og den tidsmeessige pla- nance regarding, among other matters, the planned
cering af revisionen samt betydelige revisionsmaes- scope and timing of the audit and significant audit
sige observationer, herunder eventuelle betydelige findings, including any significant deficiencies in
mangler i intern kontrol, som vi identificerer under internal control that we identify during our audit.
revisionen.

Hellerup, den 28. april 2020
Hellerup,

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr.33 7712 31

Jesper Wiinholt Josephine Kilsgaard Holm
statsautoriseret revisor statsautoriseret revisor

State Authorised Public Accountant State Authorised Public Accountant
mne13914 mne44114
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Ledelsesberetning
Management’s Review

Hovedaktivitet

Selskabets formal er direkte eller indirekte at eje,
drive, udvikle og udleje fast ejendom samt direkte
eller indirekte at drive anden virksomhed, der efter
bestyrelsens skon er forbundet dermed.

Udvikling i aret

Selskabets resultatopgerelse for 2019 udviser et
overskud pa DKK 138.370, og selskabets balance pr.
31. december 2019 udviser en egenkapital pA DKK
3.160.708.

Usikkerhed ved indregning og maling

Der er ikke forekommet usikkerhed ved indregning
og maling i arsrapporten.

Usadvanlige forhold

Selskabets aktiver, passiver og finansielle stilling pr.
31. december 2019 samt resultatet af selskabets akti-
viteter for 2019 er ikke pavirket af useedvanlige for-
hold.

Main activity

The Company's activity is directly or indirectly to
own, operate, develop and lease real estate and
directly or indirectly to carry out other activities
that the Board of Directors is involved.

Development in the year

The income statement of the Company for 2019
shows a profit of DKK 138,370, and at 31 December
2019 the balance sheet of the Company shows
equity of DKK 3,160,708.

Uncertainty relating to recognition and
measurement

Recognition and measurement in the Annual
Report have not been subject to any uncertainty.

Unusual events

The financial positions at 31 December 2019 of the
Company and the results of the activities of the
Company for the financial year for 2019 have not
been affected by any unusual events.



Resultatopgorelse 1. januar - 31. december
Income Statement 1 January - 31 December

Note 2019 2018
DKK DKK

Bruttofortjeneste 243.261 237.574
Gross profit
Af- og nedskrivninger af immaterielle og materielle anleegsaktiver 2 -63.160 -63.160
Depreciation, amortization and impairment of intangible assets and property, plant
and equipment
Resultat for finansielle poster 180.101 174.414
Profit/loss before financial income and expenses
Finansielle indteegter 3 3 8
Financial income
Finansielle omkostninger 3 -2.708 -2.245
Financial expenses
Resultat for skat 177.396 172177
Profit/loss before tax
Skat af arets resultat 4 -39.026 -37.877
Tax on profit/loss for the year
Arets resultat 138.370 134.300
Net profit/loss for the year
Resultatdisponering
Distribution of profit
Forslag til resultatdisponering
Proposed distribution of profit
Overfgrt resultat 138.370 134.300
Retained earnings

138.370 134.300




Balance 31. december
Balance Sheet 31 December

Aktiver
Assets

Note 2019 2018

DKK DKK

Grunde og bygninger 2.013.520 2.076.680
Land and buildings
Materielle anlaegsaktiver 5 2.013.520 2.076.680
Property, plant and equipment
Anlagsaktiver 2.013.520 2.076.680
Fixed assets
Selskabsskat 0 123
Corporation tax
Tilgodehavender hos tilknyttede virksomheder 1.200.815 998.167
Receivables from group enterprises
Tilgodehavender 1.200.815 998.290
Receivables
Omsaetningsaktiver 1.200.815 998.290
Current assets
Aktiver 3.214.335 3.074.970
Assets
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Balance 31. December
Balance Sheet 31 December

Passiver
Liabilities and equity

Selskabskapital
Share capital

Overfort resultat
Retained earnings

Egenkapital

Equity

Leverandgrer af varer og tjenesteydelser
Trade payables

Selskabsskat
Corporation tax

Anden geeld
Other payables

Kortfristede gaeldsforpligtelser
Short-term debt

Gealdsforpligtelser

Debt

Passiver

Liabilities and equity

Efterfglgende begivenheder

Subsequent events

Eventualposter og gvrige skonomiske forpligtelser

Contingent assets, liabilities and other financial obligations

Neertstaende parter og ejerforhold

Related parties and ownership

Note 2019 2018
DKK DKK
500.000 500.000
2.660.708 2.522.338
6 3.160.708 3.022.338
20.000 20.000
26 0
33.601 32.632
53.627 52.632
53.627 52.632
3.214.335 3.074.970
1
7
8

1"



Noter til arsregnskabet
Notes to the Financial Statements

1 Efterfolgende begivenheder

Subsequent events

Konsekvenserne af Covid-19, hvor mange regeringer verden over har taget beslutning om at lukke landene ned,
far stor betydning for verdensgkonomien. Ledelsen anser konsekvenserne af Covid-19 som en begivenhed, der
er opstaet efter balancedagen (31. december 2019), og udger derfor en ikke-regulerende begivenhed for
virksomheden.

Det betyder, at vurderingen af indikationer pa veerdiforringelse er baseret pa de af ledelsen forventede fremtidige
pengestremme pr. 31. december 2019, som kan veere forskellige fra de forventninger til fremtidige
pengestremme, som ledelsen har pa tidspunktet for godkendelse af arsrapporten.

Idet selskabets aktivitet bestar i udlejning af ejendom til moderselskabet MAN Energy Solutions, filial af MAN
Energy Solutions SE, samt de forhold at der ikke forventes aendringer i lejekontrakten som fglge af Covid-19, og
driften af Dencop er uafhaengig af besggstal i DieselHouse, har udbruddet ingen pavirkning pa selskabets
fremtidige drift.

The consequences of Covid-19, where governments around the world have decided to shut down the countries, will have a
great impact on the world economy. Management sees the outbreak of Covid-19 as an event which occurred after the balance

sheet date (31. December 2019), and therefore as a non-regulating event for the company.

This means, that the assessment of indications of impairment is based on Management’s expectations of future cashflow as of
31. December 2019, which can differ from the Management’s expectations of future cashflows at the time of approving the

Annual Report.

Since the Company’s activities is rental of property to the Parent Company MAN Energy Solutions, branch of MAN Energy
Solutions SE, and the facts that there are no expectations of changes in the contract as a consequence of Covid-19, and that
the operation of Dencop is independent from the amount of visitors to DieselHouse, the outbreak will have no influence in the

future operations of the Company.

2 Personaleomkostninger
Staff expenses

Selskabet har ingen ansatte i 2018 og 2019.
The company has no employees in 2018 and 2019.

12



Noter til arsregnskabet
Notes to the Financial Statements

2019 2018
DKK DKK
3 Af- og nedskrivninger af immaterielle og materielle
anlaegsaktiver
Depreciation, amortisation and impairment of intangible assets and
property, plant and equipment
Afskrivninger af materielle anlaegsaktiver 63.160 63.160
Depreciation of property, plant and equipment
63.160 63.160
Der specificeres saledes:
Which is specified as follows:
Grunde og bygninger 63.160 63.160
Property and buildings
63.160 63.160
4 Finansielle omkostninger
Financial expenses
Andre finansielle indteegter 3 8
Other financial income
Andre finansielle omkostninger 2.708 2.245
Other financial expenses
2.705 2.237
5 Skat af arets resultat
Tax on profit/loss for the year
Arets aktuelle skat 39.026 37.877
Current tax for the year
Regulering af skat vedrgrende tidligere ar 0 0
Adjustment of tax concerning previous years
39.026 37.877

12



Noter til arsregnskabet
Notes to the Financial Statements

6 Materielle anlaegsaktiver
Property, plant and equipment

Grunde og byg-

ninger
Land and
buildings
DKK
Kostpris 1. januar 2.329.320
Cost at 1 January
Tilgang til kostpris 0
Acquisitions at cost
Kostpris 31. december 2.329.320
Cost at 31 December
Ned- og afskrivninger 1. januar -252.640
Impairment losses and depreciation at 1 January
Arets afskrivninger -63.160
Depreciation for the year
Ned- og afskrivninger 31. december -315.800
Impairment losses and depreciation at 31 December
Regnskabsmaessig vaerdi 31. december 2.013.520

Carrying amount at 31 December

Veerdien af danske grunde og bygninger ifglge offentlig vurdering pr. 1. oktober 2018 udggr DKK 1.850.000.
According to the official property assessment at 1 October 2017, the value of the Danish land and buildings amounts to DKK
1,850,000.

13



Noter til arsregnskabet
Notes to the Financial Statements

7  Egenkapital
Equity

Egenkapital 1. januar
Equity at 1 January

Arets resultat
Net profit/loss for the year

Egenkapital 31. december
Equity at 31 December

Selskabskapital Overfert resultat | alt
Share capital Retained earnings Total
DKK DKK DKK

500.000 2.522.338 3.022.338

0 138.370 138.370

500.000 2.660.708 3.160.708

Selskabskapitalen bestar af 500 aktier a nominelt DKK 1.000. Ingen aktier er tillagt seerlige rettigheder.

The share capital consists of 500 shares of a nominal value of DKK 1,000. No shares carry any special rights.

Der har ikke vaeret eendringer i selskabskapitalen i de seneste 5 ar.

There have been no changes in the share capital during the last 5 years.

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

Eventualforpligtelser
Contingent liabilities

Koncernens danske selskaber heefter solidarisk for skat af koncernens sambeskattede indkomst i indkomstaret.

The Danish group companies are jointly and severally liable for tax on the Group's jointly taxed income.

Der er ingen gvrige eventualforpligtelser pr. 31. december 2019.

There are no other contingent liabilities at 31 December 2019.

14



Noter til arsregnskabet
Notes to the Financial Statements

9 Neartstaende parter og ejerforhold
Related parties and ownership

Grundlag
Basis
Bestemmende indflydelse
Controlling interest
Volkswagen AG, Tyskland Ultimative moderselskab

Ultimative Parent Company

Koncernregnskab
Consolidated Financial Statements

Selskabet indgar i koncernrapporten for det ultimative moderselskab Volkswagen AG, Postboks 1970, 38436
Wolfsburg, Tyskland.

The Company is included in the Group Annual Report of the ultimate Parent Company Volkswagen AG, Letterbox 1970, 38436
Wolfsburg, Tyskland .

Koncernrapporten for Volkswagen AG kan rekvireres pa falgende adresse:
The Group Annual Report of Volkswagen AG may be obtained at the following address:

Volkswagen AG

Group Communications
Postbox 1970

38436 Wolfsburg
Tyskland
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Regnskabspraksis

Accounting Policies

Regnskabsgrundlag

Arsrapporten for Dencop A/S for 2019 er udarbejdet
i overensstemmelse med arsregnskabslovens be-
stemmelser for virksomheder i regnskabsklasse B.

Den anvendte regnskabspraksis er ueendret i forhold
til sidste ar.

Arsregnskab for 2019 er aflagt i DKK.

Generelt om indregning og maling

Indteegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes vaerdiregule-
ringer af finansielle aktiver og forpligtelser, der ma-
les til dagsveerdi eller amortiseret kostpris. End-
videre indregnes i resultatopgerelsen alle omkost-
ninger, der er afholdt for at opné arets indtjening,
herunder afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbageforsler som folge af endre-
de regnskabsmessige skon af belgb, der tidligere har
veeret indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, nér det er sandsynligt,
at fremtidige skonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan méles palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fraga
selskabet, og forpligtelsens vaerdi kan males pé-
lideligt.

Ved forste indregning males aktiver og forpligtelser
til kostpris. Efterfolgende méles aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.

Basis of Preparation

The Annual Report of Dencop A/S for 2019 has
been prepared in accordance with the provisions of
the Danish Financial Statements Act applying to
enterprises of reporting class B.

The accounting policies applied remain unchanged
from last year.

Financial Statements for 2019 are presented in
DKK.

Recognition and measurement

Revenues are recognised in the income statement
as earned. Furthermore, value adjustments of fi-
nancial assets and liabilities measured at fair
value or amortised cost are recognised.
Moreover, all expenses incurred to achieve the
earnings for the year are recognised in the
income statement, herunder afskrivninger, ned-
skrivninger og hensatte forpligtelser samt til-
bageforsler som folge af &@ndrede regnskabsmaes-
sige skeon af belgb, der tidligere har veeret indreg-
net i resultatopgorelsen.

Assets are recognised in the balance sheet when
it is probable that future economic benefits attri-
butable to the asset will flow to the Company,
and the value of the asset can be measured
reliably.

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

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

Accounting Policies

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der
opstéar mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post. Hvis valutapositioner anses for
sikring af fremtidige pengestromme, indregnes
verdireguleringerne direkte pa egenkapitalen.

Tilgodehavender, gaeld og andre monetere poster i
fremmed valuta, som ikke er afregnet pa balance-
dagen, méles til balancedagens valutakurs. Forskel-
len mellem balancedagens kurs og kursen pa tids-
punktet for tilgodehavendets eller gaeldens opstéen
indregnes i resultatopgerelsen under finansielle ind-
teegter og omkostninger.

Anlaegsaktiver, der er kgbt i fremmed valuta, méles
til kursen pé& transaktionsdagen.

Resultatopgorelsen

Bruttofortjeneste

Med henvisning til drsregnskabslovens § 32 er
nettoomsaetningen ikke oplyst i rsrapporten.

Nettoomszetning

Ved salg af varer indregnes nettoomsatning, nar
fordele og risici vedrerende de solgte varer er over-
géet til kaber, nettoomsaetningen kan males palide-
ligt og det er sandsynligt, at de gkonomiske fordele
ved salget vil tilga selskabet.

Translation policies

Transactions in foreign currencies are translated
at the exchange rates at the dates of transaction.
Gains and losses arising due to differences
between the transaction date rates and the rates
at the dates of payment are recognised in
financial income and expenses in the income
statement. Where foreign exchange transactions
are considered hedging of future cash flows, the
value adjustments are recognised directly in
equity.

Receivables, payables and other monetary items
in foreign currencies that have not been settled at
the balance sheet date are translated at the
exchange rates at the balance sheet date. Any
differences between the exchange rates at the
balance sheet date and the transaction date rates
are recognised in financial income and expenses
in the income statement.

Fixed assets acquired in foreign currencies are
measured at the transaction date rates.

Income Statement

Gross profit

With reference to section 32 of the Danish
Financial Statements Act, revenue has not been
disclosed in the Annual Report.

Revenue

Revenue from the sale of goods is recognised when
the risks and rewards relating to the goods sold
have been transferred to the purchaser, the revenue
can be measured reliably and it is probable that the
economic benefits relating to the sale will flow to
the Company.

17



Regnskabspraksis

Accounting Policies

Nettoomsaetningen maéles til det modtagne vederlag
og indregnes eksklusive moms og med fradrag af
rabatter i forbindelse med salget.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder
omkostninger til lokaler, salg og distribution samt
kontorhold mv.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af immaterielle og materielle anlegs-
aktiver.

Finansielle poster

Finansielle indteegter og omkostninger indregnes i
resultatopgerelsen med de belgb, der vedrerer regn-
skabsaret.

Selskabet er omfattet af de danske regler om
tvungen sambeskatning af MAN Gruppens danske
aktiviteter.

Den danske selskabsskat fordeles mellem de
sambeskattede danske selskaber i forhold til disses
skatte pligtige indkomster.

Revenue is measured at the consideration received
and is recognized exclusive of VAT and net of
discounts relating to sales.

Other external expenses

Other external expenses comprise expenses for
premises, sales and distribution as well as office
expenses, etc.

Amortisation, depreciation and impair-
ment losses

Amortisation, depreciation and impairment
losses comprise amortisation, depreciation and
impairment of intangible assets and property,
plant and equipment.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to
the financial year.

The Company is covered by the Danish rules on
compulsory joint taxation of the Danish activities
of the MAN Group.

The tax effect of the joint taxation is allocated to

Danish enterprises in proportion to their taxable
incomes.
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Regnskabspraksis

Accounting Policies

Balancen

Materielle anlaegsaktiver

Materielle anleegsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.

Afskrivningsgrundlaget, der opgares som kostpris
reduceret med eventuel restvaerdi, fordeles lineaert
over aktivernes forventede brugstid, der udger:

Grunde og bygninger 25 ar

Afskrivningsperiode og restvaerdi revurderes arligt.

Aktiver med en kostpris pa under DKK 13.800 om-
kostningsfores i anskaffelsesaret.

Nedskrivning af anlaegsaktiver

Den regnskabsmaessige vaerdi af immaterielle og
materielle anleegsaktiver gennemgés arligt for at
afgore, om der er indikation af veerdiforringelse ud
over det, som udtrykkes ved afskrivning.

Hvis dette er tilfeeldet, foretages nedskrivning til den

lavere genindvindingsvaerdi.

Tilgodehavender

Tilgodehavender indregnes i balancen til

amortiseret kostpris, hvilket i al vaesentlighed svarer

til palydende verdi. Der nedskrives til imodegéelse
af forventede tab.

Balance Sheet

Property, plant and equipment

Property, plant and equipment are measured at
cost less accumulated depreciation and less any
accumulated impairment losses.

Cost comprises the cost of acquisition and expenses
directly related to the acquisition up until the time
when the asset is ready for use.

Depreciation based on cost reduced by any residual
value is calculated on a straight-line basis over the
expected useful lives of the assets, which are:

Land and buildings 25 years
Depreciation period and residual value are re-
assessed annually.

Assets costing less than DKK 13,800 are expensed
in the year of acquisition.

Impairment of fixed assets

The carrying amounts of intangible assets and
property, plant and equipment are reviewed on
an annual basis to determine whether there is
any indication of impairment other than that
expressed by amortisation and depreciation.

If so, the asset is written down to its lower
recoverable amount.

Receivables

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

Accounting Policies

Egenkapital

Udbytte

Udbytte, som ledelsen foreslar uddelt for regnskabs-
aret, vises som en saerskilt post under egenkapitalen.

Aktuelle skattetilgodehavender og -forplig-
telser

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen som beregnet skat af arets
skattepligtige indkomst reguleret for skat af tidligere
ars skattepligtige indkomster samt for betalte
acontoskatter. Tilleeg og godtgarelse under aconto-
skatteordningen indregnes i resultatopgerelsen
under finansielle poster.

Finansielle gaeldsforpligtelser

Geldsforpligtelser males til amortiseret kostpris, der
i al veesentlighed svarer til nominel veerdi.

Equity
Dividend

Dividend distribution proposed by Management
for the year is disclosed as a separate equity item.

Current tax receivables and liabilities

Current tax liabilities and receivables are
recognized in the balance sheet as the expected
taxable income for the year adjusted for tax on
taxable incomes for prior years and tax paid on
account. Extra payments and repayment under
the on-account taxation scheme are recognised in
the income statement in financial income and
expenses.

Financial debts

Debts are measured at amortized cost, substantially
corresponding to nominal value.
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