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LEDELSESPATEGNING

BOARD OF DIRECTORS STATEMENT AND MANAGEMENT'S STATEMENT

Bestyrelsen og direktionen har dags dato
behandlet og godkendt arsrapporten for regn-
skabsaret 1. april 2019 - 31. marts 2020 for
DENIMOTECH A/S.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. marts 2020 samt af
resultatet af selskabets aktiviteter for regnskabs-
aret 1. april 2019 - 31. marts 2020.

Ledelsesberetningen indeholder efter vores
opfattelse en retvisende redeggrelse for de
forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Arslev, den 4. januar 2021
Arslev, 4 January 2021

Direktion:
Executive Board

René Ziegler

Bestyrelse:
Board of Directors

Today the Board of Directors and Executive Board
have discussed and approved the Annual Report
of DENIMOTECH A/S for the financial year 1 April
2019 - 31 March 2020.

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

In our opinion the Financial Statements give a
true and fair view of the Company's assets,
liabilities and financial position at 31 March 2020
and of the results of the Company's operations
for the financial year 1 April 2019 - 31 March
2020.

The Management Commentary includes in our
opinion a fair presentation of the matters dealt
with in the Commentary.

We recommend the Annual Report be approved
at the Annual General Meeting.

Bernd Reza Schmidt
Formand
Chairman

Sanjay Jain

Bernhard Erik Dahlkotter
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DEN UAFH/ZNGIGE REVISORS REVISIONSPATEGNING

INDEPENDENT AUDITOR'S REPORT

Til kapitalejeren i DENIMOTECH A/S

REVISIONSPATEGNING PA ARSREGNSKABET

Konklusion med forbehold

Vi har revideret arsregnskabet for DENIMOTECH
A/S for regnskabsaret 1. april 2019 - 31. marts
2020, der omfatter resultatopgerelse, balance,
egenkapitalopgerelse, noter og anvendt regn-
skabspraksis. Arsregnskabet udarbejdes efter ars-
regnskabsloven.

Det er vores opfattelse, at arsregnskabet, bortset
fra indvirkningerne af de forhold, der er beskrev-
et i "Grundlag for konklusion med forbehold", gi-
ver et retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 31. marts 2020
samt af resultatet af selskabets aktiviteter for
regnskabsaret 1. april 2019 - 31. marts 2020 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion med forbehold
Ledelsen har indregnet ekstraordinaert udbytte
med kr. 3.353.747. Efter vores opfattelse er de
selskabsretlige krav til udlodning af udbytte ikke
overholdt, og der er saledes ikke tale om
udbytte, men om mellemregning med
moderselskabet. Belgbet burde som felge heraf
have vaeret indregnet som aktiv i posten
"Tilgodehavende med tilknyttede virksomheder".

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
narmere beskrevet i revisionspategningens afsnit
“Revisors ansvar for revisionen af arsregnskab-
et”. Vi er uafhaengige af selskabet i
overensstemmelse med internationale etiske
regler for revisorer (IESBA’s Etiske regler) og de
yderligere krav, der er geeldende i Danmark,
ligesom vi har opfyldt vores avrige etiske
forpligtelser i henhold til disse regler og krav.
Det er vores opfattelse, at det opnaede
revisionsbevis er tilstraakkeligt og egnet som
grundlag for vores konklusion med forbehold.

Ledelsens ansvar for arsregnskabet

To the Shareholder of DENIMOTECH A/S

AUDITORS OPINION ON THE FINANCIAL STATE-
MENTS

Qualified Opinion

We have audited the Financial Statements of
DENIMOTECH A/S for the financial year 1 April
2019 - 31 March 2020, which comprise income
statement, Balance Sheet, statement of changes
in equity, notes and a summary of significant
accounting policies. The Financial Statements
are prepared in accordance with the Danish
Financial Statements Act.

Except for the matters described in the "Basis
for Qualified Opinion” paragraph, it is our opini-
on that the Financial Statements give a true and
fair view of the assets, liabilities and financial
position of the Company at 31 March 2020 and of
the results of the Company's operations for the
financial year 1 April 2019 - 31 March 2020 in
accordance with the Danish Financial Statements
Act.

Basis for Qualified Opinion

Management has classfied DKK 3.353.747 as
extraordinary dividends. In our oppinion
demands accoding to danish company regislation
have not been complied with. Therefore we
believe, that the amount is to be consideres as
"Receivables from group entities”, not dividends.

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further
described in the “Auditor’s Responsibilities for
the Audit of the Financial Statements” section of
our report. We are independent of the Company
in accordance with the International Ethics
Standards Board for Accountants’ Code of Ethics
for Professional Accountants (IESBA Code) and
the additional requirements applicable in
Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these
requirements. In our opinion, the evidence we
have obtained is sufficient and appropriate to
provide a basis for our qualified conclusion.

Management's Responsibilities for the Financi-
al Statements
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INDEPENDENT AUDITOR'S REPORT

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven. Ledel-
sen har endvidere ansvaret for den interne kon-
trol, som ledelsen anser ngdvendig for at
udarbejde et arsregnskab uden vaesentlig fejl-
information, uanset om denne skyldes besvigelser
eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsaeette driften; at oplyse om forhold
vedrgrende fortsat drift, hvor dette er relevant;
samt at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, medmindre
ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at gare dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vaesentlig
fejlinformation, wuanset om denne skyldes
besvigelser eller fejl, og at afgive en
revisionspategning med en konklusion. Hgj grad
af sikkerhed er et hgjt niveau af sikkerhed, men
er ikke en garanti for, at en revision, der udfgres
i overensstemmelse med internationale
standarder om revision og de yderligere krav, der
er geeldende i Danmark, altid vil afdaekke
vaesentlig fejlinformation, nar sadan findes.
Fejlinformationer kan opstd som folge af
besvigelser eller fejl og kan betragtes som
vaesentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har
indflydelse pa de gkonomiske beslutninger, som
regnskabsbrugerne traeffer pa grundlag af ars-
regnskabet.

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

Management is responsible for the preparation
of Financial Statements that give a true and fair
view in accordance with the Danish Financial
Statements Act and for such Internal control as
Management determines is necessary to enable
the preparation of Financial Statements that are
free from material misstatement, whether due
to fraud or error.

In preparing the Financial Statements, Manage-
ment is responsible 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 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
assurance about whether the Financial State-
ments 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:
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Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfarer revisionshandlinger
som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraekkeligt og egnet
til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vaesentlig
fejlinformation forarsaget af besvigelser er
hgjere end ved vaesentlig fejlinformation
forarsaget af fejl, idet besvigelser kan
omfatte sammensvaergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller
tilsidesaettelse af intern kontrol.

Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er passende
efter omstaendighederne, men ikke for at
kunne  udtrykke en  konklusion om
effektiviteten af selskabets interne kontrol.
Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende,
samt om de regnskabsmaessige sken og
tilknyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift er
passende, samt om der pa grundlag af det
ophaede revisionsbevis er  vaesentlig
usikkerhed forbundet med begivenheder eller
forhold, der kan skabe betydelig tvivl om
selskabets evne til at fortsaette driften. Hvis
vi konkluderer, at der er en vaesentlig
usikkerhed, skal vi i vores revisionspategning
gore opmaerksom pa oplysninger herom i ars-
regnskabet eller, hvis sadanne oplysninger
ikke er tilstraeekkelige, modificere vores
konklusion. Vores konklusioner er baseret pa
det revisionsbevis, der er opnaet frem til
datoen for vores  revisionspategning.
Fremtidige begivenheder eller forhold kan
dog medfere, at selskabet ikke laengere kan
fortsaette driften.

Tager vi stilling til den samlede
praesentation, struktur og indhold af arsregn-
skabet, herunder noteoplysningerne, samt om
arsregnskabet afspejler de underliggende
transaktioner og begivenheder pa en sadan
made, at der gives et retvisende billede
heraf.

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

Obtain an understanding of internal 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.

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
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
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 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 Statements  represent the
underlying transactions and events in a
manner that gives a true and fair view.
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INDEPENDENT AUDITOR'S REPORT

Vi kommunikerer med ledelsen om blandt andet

det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige
revisionsmaessige observationer, herunder

eventuelle betydelige mangler i intern kontrol,
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 ledelsesberet-
ningen.

| tilknytning til vores revision af arsregnskabet er
det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetnin-
gen er vaesentligt inkonsistent med arsregnskabet
eller vores viden opnaet ved revisionen eller pa
anden made synes at indeholde vaesentlig
fejlinformation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kraevede oplysninger i
henhold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i
overensstemmelse med arsregnskabet og er
udarbejdet i overensstemmelse med
arsregnskabslovens krav. Vi har ikke fundet
vasentlig fejlinformation i ledelsesberetningen.

ERKLARING | HENHOLD TIL ANDEN LOVGIVNING
OG @VRIG REGULERING

Overtradelse af selskabslovens bestemmelser
om udlan til kapitalejeren

Selskabet har i strid med selskabslovens § 210,
stk. 1 ydet lan til en af selskabets kapitalejere
samt foretaget sikkerhedsstillelser for
kapitalejer, og ledelsen kan ifalde ansvar herfor.
Lanet er indfriet og sikkerhedsstillelserne
annuleret inden statusdagen.

Overtraedelse af selskabslovens bestemmelser
om ekstraordinaert udbytte

Formalia er ikke overholdt i forbindelse med
ekstraordinaert udloddet udbytte. Ledelsen kan
ifalde ansvar herfor.

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

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

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

In connection with our audit of the Financial Sta-
tements, our responsibility is to read
Management’s Review and, in doing so, consider
whether Management’s Review is materially
inconsistent with the Financial Statements or
our knowledge obtained during the audit, or
otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider
whether Management’s Review provides the
information required under the Danish Financial
Statements Act.

Based on the work we have performed, we
conclude that Management’s Review is in
accordance with the Financial Statements and
has been prepared in accordance with the
requirements of the Danish Financial Statements
Act. We did not identify any material
misstatement of Management’s Review.

REPORT ON OTHER LEGAL AND REGULATORY
REQUIREMENTS

Violation of the Companies Act s regulation

on lending to the capital owner

The company has in contention to section 210 (1)
of the Companies Act granted loan to one of the
company’s capital owners, as well as provided
illegal securities to kapital owners, and
management may assume responsibility for this.
The loan is repaid and til securities has been
canceled before the balance sheet date

Violation of the Companies Act s regulation
on Extraordinary dividend

Formalia has not been complied with in
connection with extraordinarily distributed
dividends. , and management may assume
responsibility for this.
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LEDELSESBERETNING
MANAGEMENT COMMENTARY

Vaesentligste aktiviteter

DenimoTech A/S indgar som et 100 % ejet
datterselskab i Bitumina Group, hvis
hovedaktivitet omfatter fremstilling af
bindemidler (bitumen) til asfalt i vejbyggeri.
Gruppen leverer produkter og knowhow til
asfaltindustrien verden over.

Med overtagelsen af Denimotech i 2013 har
gruppen udviklet og gennemfgrt leverance af
Bituterminals, som er et koncept og en turnkey-
lgsning til fremstilling af grundlaget for
asfaltbelaegninger til veje.

DENIMOTECH A/S er en selvstandig specialiseret

produktionsvirksomhed med fokus pa teknik,
fremstilling og distribution af bitumen proces-
udstyr og turnkey lasninger indenfor ethvert
bitumenrelateret produkt og biprodukt pa de
internationale markeder savel som teknik,
planlaegning, udvikling og konstruktion af
hgjteknologiske vaerdiforegende distributions-
terminaler for bitumen (asfalt) industrier
inklusive teknik, udvikling, produktion og dens
forsyningskaeder. DENIMOTECH A/S er et centralt
medlem af BITUMINA GROUP og dybt involveret i
produktion og lasninger til hele forsyningskaden
fra raolie forarbejdning, bindemiddel produktion
og udvikling, igennem til teknik og produktion

af fleksible bitumingse vejbelasgninger, herunder
teknik brugerdefinerede vaerdiskabende
produkter, pakning lasninger, skibsfart, eksport,
markedsfering, vejbelaegnings teknik og design,
kvalitetskontrol og radgivning (herunder EPC) til
raffinaderierne & Bitumen Proces Anlaeg samt
investeringer i terminaler for bitumen og
vaerditilvaekst produkter produktion.

10

Principal activities

DenimoTech A / S is a 100% owned subsidiary of
Bitumina Group, whose main business includes
the manufacture of binders (bitumen) asphalt in
road construction. The Group provides products
and know-how to the asphalt industry worldwide.

With the acquisition of Denimotech in 2013 the
group has developed and implemented the
delivery of Bituterminals, a concept and a
turnkey solution for the production of foundation
of asphalt pavements for roads.

DENIMOTECH A/S is an independent distinctive
specialized manufacturing company, focusing on
engineering, manufacture and distribution of
bitumen process equipment and turnkey solutions
for any bitumen related products and by-
products on international markets as well as the
engineering,  planning,  development  and
construction of Hi-TECH volue added distribution
terminals for the bitumen (asphalt) industries,
including engineering, development, production
and its supply chain. DENIMOTECH A/S is a core
member of the BITUMINA GROUP and deeply
involved in the production of solutions in the
entire supply chain from crude oil processing,
binder production & development, through to
engineering and  production of flexible
bituminous pavements, including engineering
custom value-added products, packing solutions,
shipping,  exporting, marketing, pavement
engineering & design, quality control and
consultancy services (including EPC} for Refinery
& Bitumen Process Plants as well as investing in
to terminals for bitumen and value added
produets production.
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@konomiske forhold og likviditet

DenimoTech har haft fokus pa at komme teettere
pa kunderne og udvikle samarbejdet med
agenter, distributarer og nggleleverandgrer. Der
er fortsat skarpt blik rettet pd omfanget af faste
omkostninger, hvorfor der bliver lejet ekstra
mandskab og konsulenter ind ved
spidsbelastninger med fokus pa de enkelte
projekter.

DenimoTech’s aktiviteter i Bolivia er i 18/19
blevet overfart til moderselskabet BITUMINA
GENEREL TRADING LLC. Vaerdien af disse aktiver
indgar nu som et tilgodehavende hos
moderselskabet, med en fast betalingsplan.
Formalia er desvaerre ikke blevet overholdt i
denne forbindelse og derfor var det et ulovligt
lan til selskabets kapitalejere.

D. 15. marts 2020 blev Bitumina General Trading
LLCs geeld pa 532.340,85 USD til DenimoTech A/S
udbetalt til BITUMINA Industries Ltd (ny
ejer/moderselskab), ejeren af DenimoTech A/S,
pa  vegne af DenimoTech  A/S  som
udbyttefordeling.

Derfor betragtes geelden fra Bitumina General
Trading LLC betalt til DenimoTech A/S og
distribueret af DenimoTech A/S til BITUMINA
Industries Ltd.

Formalia er beklageligvis ikke overholdt i
forbindelse med udlodning af ekstraordinaert
udbytte idet mellembalance og indberetning af
udbytte ikke forela pa vedtagelsestidspunktet.
Udlodningen har haft den konsekvens at den frie
egenkapital ikke helt har kunnet dakke
udlodningen ved arets udgang.

Samlet er aret endt med et utilfredsstillende
underskud pa 2.188.399 DKK.

DENIMOTECH A/S, har fuld opbakning og
finansiering  fra  moderselskabet  Bitumina
Industries Limited, der ogsa kan hjaelpe selskabet
med finansiering af et hvert sterre projekt.
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Financial position and liquidity

DenimoTech has focused on getting closer to
customers and developing cooperation with
agents, distributors and key suppliers. There is
still a clear look at the amount of fixed costs, so
extra staff and consultants are hired for peak
loads focusing on individual projects.

In 18/19 DenimoTech'’s activities in Bolivia have
been transferred to the parent company
BITUMINA GENERAL TRADING LLC. The value of
these assets is now included as a receivable from
the parent company, with a fixed payment plan.
Unfortunately, Formula has not been complied
within this regard and therefore it is was an
illegal loan to the company s capital owners.

On March 15, 2020, the Debt of Bitumina General
Trading LLC of USD 532.340,85 to DenimoTech
A/S was paid to BITUMINA Industries Ltd (New
owner/parent  company), the owner of
DenimoTech A/S, on behalf of DenimoTech A/S as
a dividend distribution.

Therefore, the Debt from Bitumina General
Trading LLC is considered paid to DenimoTech
A/S and distributed by DenimoTech A/S to
BITUMINA Industries Ltd.

Unfortunately, Formula has not been complied
Within connection with the distribution of
extraordinary dividends, as the balance sheet
and reporting of dividends were not available
at the time of adoption.

The distribution has had the consequence that
equity has not been able to fully cover the
distribution at the end of the year

Overall, the year ended with a unsatisfactory
loss on 2,188,399 DKK.

DENIMOTECH A / S, has full support and funding
from the parent company Bitumina Industries
Limited, including financing any large scale
contracts.
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LEDELSESBERETNING
MANAGEMENT COMMENTARY

Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning

Der er ikke indtradt betydningsfulde begivenheder
efter regnskabsarets afslutning, som kan have
indflydelse pa bedgmmelsen af selskabets
finansielle stilling pr. 31. marts 2020.

12

Significant events after the end of the
financial year
No significant events have occurred after the
balance sheet date which would influence the
evaluation of the Company's financial position at
31. March 2020.
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RESULTATOPG@RELSE 1. APRIL - 31. MARTS
INCOME STATEMENT 1 APRIL - 31 MARCH

BRUTTOFORTJENESTE......ccctiuiiniiiiiniiniiiiiiiiiineeneenes

GROSS PROFIT

PersonaleomKkoStNiNGer . .cv.uiiiiiiiiiiiiiiii i ieiieiieeeeaeen

Staff costs

Af- 0g NedsKrivNiNger....coouiiiiiiiiiii i
Depreciation, amortisation and impairment

DRIFTSRESULTAT ...c.uiiiiiiiiiiiiiiiiiiiiiiiiiinine e

OPERATING LOSS

Andre finansielle

iNdtaegler..coovviiiiiiiiiii i

Other financial income

Andre finansielle

OMKOSENINGEL. . ve it iiiiiiiii i eiieeeaeen

Other financial expenses

RESULTAT FOR SKAT ..ottt

LOSS BEFORE TAX

Skat af Arets reSULLAL. .. ..vvveie ittt eeenenens
Tax on profit/loss for the year

ARETS RESULTAT ...eiiniiiiiiiieeii et et et et e eeie e e eeanee

LOSS FOR THE YEAR

FORSLAG TIL RESULTATDISPONERING

PROPOSED DISTRIBU

TION OF DIVIDEND

Ekstraordinaert udbytte.......coviiiiiiiiiiiiiiiiir
Extraordinary dividend

Overfort resultat
Retained earnings

Note

2019/20
kr.

DKK
1.540.930

-4.167.578

-220.248

-2.846.896

272.235

-221.912

-2.796.573

608.174

-2.188.399

3.353.747

-5.542.146

-2.188.399
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2018/19
kr.

DKK
8.527.696

-4.559.235

-238.752

3.729.709

482.011

-76.892

4.134.828

-912.110

3.222.718

0

3.222.718

3.222.718
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BALANCE 31. MARTS

BALANCE SHEET AT 31 MARCH

AKTIVER
ASSETS

Grunde og bygninger...
Land and buildings

Produktionsanlaeg og maskiner........cccvevuiiiiiniieineerennenennnns
Production plant and machinery

Andre anlaeg, driftsmateriel og inventar.........ccoovvvviiiniinnnn...
Other plant, machinery, tools and equipment

Materielle anlaagsaktiver..........ccoviiiiiiiiiiiiiiiiiiiiiiiianeenns
Property, plant and equipment

ANLAGSAKTIVER......
NON-CURRENT ASSETS

Ravarer og hjalpematerialer........ocovviviiiiiieiieriniieneneneennns
Raw materials and consumables

Varebeholdninger.....
Inventories

Tilgodehavender fra salg og tjenesteydelser...........c..ccoeeeee.

Trade receivables

Igangvaerende arbejder for fremmed regning........................

Contract work in progress

Tilgodehavende hos tilknyttede virksomheder.......................
Receivables from group enterprises

Andre tilgodehavender

Other receivables
Tilgodehavender.......
Receivables

Likvide beholdninger.

Cash and cash equivalents

OMSAETNINGSAKTIVER. ..ot

CURRENT ASSETS

AKTIVER.................
ASSETS

2020
kr.
DKK

Note

2.969.477

14.094

8.750

4 2.992.321

2.992.321

693.678

693.678

22.030

5 5.751.185

6 0

146.919

5.920.134

731.221

7.345.033

10.337.354

14

2019

kr.

DKK
3.175.582
19.219
15.625

3.210.426

3.210.426

286.977

286.977

1.421.291

4.601.420

3.466.193

33.179

9.522.083

68.109

9.877.169

13.087.595
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BALANCE 31. MARTS
BALANCE SHEET AT 31 MARCH

PASSIVER
EQUITY AND LIABILITIES

Selskabskapital...eeeueeeereeeerreeienneeeenneerenneerenneeeenneenes

Share capital

Reserve for opskrivninger......cvevuiiriiiiiiiiiieiieerennenenns

Reserve for revaluation

Overfart overskud. ....ooovviiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiieeannns

Retained profit

EGENKAPITAL ...

EQUITY

Hensaettelse til udskudt skat.......coovviiiiiiiiiiiiiiinn.e.

Provision for deferred tax

HENSATTE FORPLIGTELSER........c.ccoiiiiiiiiii,

PROVISIONS

Geeld til realkreditinstitutter.....ooovvviiiiiiiiiiiiiiiiiiinn..

Mortgage debt

Anden gaeld...cooneiiiiiiii i e

Other liabilities

Langfristede geeldsforpligtelser.........c..ccooeiiiiiiiiiiiiiinnn...

Non-current liabilities

Prioritetsgaeld....ccceiiiiiiiiiiiiii i e

Mortgage debt

Igangvaerende arbejder for fremmed regning

Contract work in progress

Leverandgarer af varer og tjenesteydelser

Trade payables

SelSKabSSKaL e eeeiiii i e

Corporation tax

Anden gaeld...oovneiiiiiii

Other liabilities

Periodeafgraansningsposter......cooevviiiiiiiiiiiiiiiiiiiinenanns

Accruals and deferred income

Kortfristede geeldsforpligtelser.............ccooiviiiiiiii

Current liabilities

GALDSFORPLIGTELSER.....ccciiiiiiiiiiiiiiiiiinininns

LIABILITIES

PASSIVER. ...

EQUITY AND LIABILITIES

Pantsaetninger og sikkerhedsstillelser
Charges and securities

2020

kr.

DKK
1.500.000
442 .424

-92.955

1.849.469

250.759

250.759

1.841.661

273.132

2.114.793

165.875

1.565.709

1.105.898

20.211

816.383

2.448.257

6.122.333

8.237.126

10.337.354
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2019

kr.

DKK
1.500.000
482.984

5.408.631

7.391.615

858.933

858.933

2.007.536

0

2.007.536

165.619

0

1.197.346

147.796

1.063.613

255.137

2.829.511

4.837.047

13.087.595
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EGENKAPITALOPG@ORELSE
EQUITY
Selskabs-  Reserve for Overfort Forslag til
kapital opskrivninger overskud udbytte | alt
Share capital  Reserve for Retained Proposed Total
revaluation profit dividend
Egenkapital 1. april 2019........ccceeneeeen. 1.500.000 482.984 5.408.631 0 7.391.615
Equity at 1 April 2019
Forslag til resultatdisponering.............. -5.542.146  3.353.747 -2.188.399
Proposed profit allocation
Transaktioner med ejere
Transactions with owners
Betalt ekstraordinaert udbytte.............. -3.353.747 -3.353.747
Extraordinary dividend paid
Overfarsel til / fra andre poster............ -40.560 40.560 0
Transfers to / from other items
Egenkapital 31. marts 2020................ 1.500.000 442.424 -92.955 0 1.849.469

Equity at 31 March 2020
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NOTER
NOTES

Personaleomkostninger
Staff costs

Antal personer beskaftiget i gennemsnit:

Average number of employees

LN 08 GaGEI .iiiiititiiiiiiiiteteeeeiiineeeeeaeennneeeeeaanns

Wages and salaries

(] 01y (0] 1 1<) (N

Pensions

Andre omkostninger til social sikring.......................

Social security costs

Andre personaleomkostninger.........ccovvvviiiiiiiiinnen..

Other staff costs

Andre finansielle indtaegter
Other financial income

Renteindtaegter fra tilknyttede virksomheder

Group enterprises

Finansielle indtaegter i ovrigt......ccoovvviiiiiiiiiininn...

Other interest income

Skat af arets resultat
Tax on profit/loss for the year

Beregnet skat af arets skattepligtige indkomst

Calculated tax on taxable income of the year

Regulering af udskudt skat.........ccoevviiiiiiiiiinnnin...

Adjustment of deferred tax

2019/20
kr.
DKK

3.657.831

421.139

56.424

32.184

4.167.578

272.235

0

272.235

0

-608.174

-608.174

2018/19
kr.
DKK

3.962.682

461.430

51.160

83.963

4.559.235

269.182

212.829

482.011

147.796

764.314

912.110
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Note
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NOTER
NOTES

Materielle anlagsaktiver
Property, plant and equipment

Kostpris 1. april 2019.....cccvviiiiiiiiiiiiiiiennnnnn.
Cost at 1 April 2019

Kostpris 31. marts 2020.............ccveeueennnn...
Cost at 31 March 2020

Opskrivninger 1. april 2019......ccevvviiiiiinennnn.
Revaluation at 1 April 2019

Arets opskrivninger .........cocoveviiiiniiiiniininnen.
Revaluation of the year

Opskrivninger 31. marts 2020.....................
Revaluation at 31 March 2020

Af- og nedskrivninger 1. april 2019.................
Depreciation and impairment losses at 1 April 2019
Arets afskrivninger .........cooovevieviniininiinennnn.
Depreciation for the year

Af- og nedskrivninger 31. marts 2020...........
Depreciation and impairment losses at 31 March 2020

Regnskabsmaessig vaerdi 31. marts 2020........
Carrying amount at 31 March 2020

Vaerdi af indregnede aktiver, uden

opskrivninger efter § 41, stk. 1.....c.cccevvennen..
Value of recognised assets, excluding revaluation under §
41 (1)

Grunde og
bygninger

Produktions-
anlaeg og
maskiner

Land and Production plant
and machinery machinery, tools

buildings

3.435.000

3.435.000

619.210

-52.000

567.210

878.628

154.105

1.032.733

2.969.477

2.402.266

686.625

686.625

667.406

5.125

672.531

14.094

14.094

Andre anlaeg,
driftsmateriel og

inventar
Other plant,

and equipment
386.967

386.967

371.342
6.875

378.217

8.750

8.750
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Note
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NOTER
NOTES

2020 2019
kr. kr.
DKK DKK
Igangvaerende arbejder for fremmed regning
Contract work in progress
Salgsvaerdi af udfart arbejde......ccevviriiiiiiiiiiiiiiiiiiiiiiienens 10.622.723 7.253.508
Sales value of the period s unfinished production
Acontofaktureringer/acontobetalinger..........ccevvviiiiiininnnn.. -6.437.247 -2.652.088
Account billing
Igangvaerende arbejder for fremmed regning, netto............ 4.185.476 4.601.420
Contract work in progress, net
Der indregnes saledes:
Valued
Igangvaerende arbejder for fremmed regning (aktiver)............ 5.751.185 4.601.420
Contract work in progress (asset)
Igangvaerende arbejder for fremmed regning (passiver)........... -1.565.709 0
Contract work in progress (liability)
4.185.476 4.601.420
Tilgodehavende hos tilknyttede virksomheder
Receivables from group enterprises
Forrentning af ulovligt an til tilknyttede virksomhed er 10,05%. Lanet er indfriet.
The return on illegal loans to group enterprises is 10,05%. The Loans have been repaid.
Langfristede gaeldsforpligtelser
Long-term liabilities
31/3 2020 Afdrag Restgaeld 31/3 2019
geld i alt naeste ar efter 5 ar geldialt
31/3 2020 Debt 31/3 2019
total Repayment outstanding total
liabilities next year after 5 years liabilities
Geeld til realkreditinstitutter................... 2.007.536 165.875 1.171.137 2.173.155
Mortgage debt
Andengaeld...ccooiiiiiiiiiiiii 273.132 0 0 0
Other liabilities
2,280.668 165.875 1.171.137 2.173.155

Pantsaetninger og sikkerhedsstillelser
Charges and securities

Ejerpantebrev, nom. 1.600.000 kr. i selskabets grunde og bygning med en balancevaerdi pa
2.969.477 kr. er deponeret som sikkerhed for engagement med kreditinstitut.

Selskabet har indgaet operationel leasingkontrakt. Leasingaftalen er uopsigelig indtil 30/3
2021. Den samlede leasingforpligtelse udger 11.400 kr.

Owner Mortgage deed, nom. 1,600,000 kr. In the company's land and building with a balance of value of 2,969,477
kr. Is on deposit as certainty for engagement with the credit institutions.

The Company has entered into an operating lease. The lease can not be terminated before 30/3 2021. The total
lease commitments amount to 11,400 kr.

19

Note
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for DENIMOTECH A/S for 2019/20 er
aflagt i overensstemmelse med den danske ars-
regnskabslovs bestemmelser for virksomheder i
regnskabsklasse B.

Arsrapporten er udarbejdet efter samme regn-
skabspraksis som sidste ar.

RESULTATOPG@RELSEN

Nettoomsaetning

Nettoomsaetning ved salg af handelsvarer og
faerdigvarer indregnes i resultatopgerelsen,
safremt levering og risikoovergang til keber har
fundet sted inden arets udgang, og safremt
indtaegten kan opgeres palideligt og forventes
modtaget.

Hvor der leveres produkter med hgj grad af
individuel tilpasning, foretages indregning i netto-

omsaetningen i takt med, at produktionen
udferes, hvorved omsatningen svarer til
salgsveerdien af arets udferte  arbejder

(produktionsmetoden). Denne metode anvendes,
nar de samlede indtaegter og omkostninger pa
kontrakten og faerdigggrelsesgraden pa
balancedagen kan skgnnes palideligt, og det er
sandsynligt, at de ekonomiske fordele vil tilga
selskabet.

Nar resultatet af en entreprisekontrakt ikke kan
skgnnes  palideligt, indregnes omsaetningen
svarende til de medgaede omkostninger, og kun i
det omfang det er sandsynligt, at de vil blive
genindvundet.

Nettoomsaetningen indregnes ekskl. moms og med
fradrag af de afgifter og rabatter, der kan
henfgres til salget.

Vareforbrug

Vareforbrug omfatter omkostninger, der afholdes
for at opna arets nettoomsaetning. Herunder
indgar direkte og indirekte omkostninger til
ravarer og hjaelpematerialer.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger til salg, reklame, administration,
lokaler, tab pa debitorer, operationelle
leasingomkostninger mv.
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The Annual Report of DENIMOTECH A/S for
2019/20 has been presented in accordance with
the provisions of the Danish Financial Statements
Act for enterprises in reporting class B.

The Annual Report is prepared consistently with
the accounting principles used last year.

INCOME STATEMENT

Net revenue

Net revenue from the sale of merchandise and
finished goods is recognised in the Income
Statement if supply and risk transfer to
purchaser has taken place before the end of the
year and if the income can be measured reliably
and is expected to be received.

Where products with a high degree of individual
adjustments are delivered, recognition in net
revenue is made as and when the production
progresses, the net revenue being equal to the
sales value of the work performed for the year
(the production method). This method is applied
when the total costs and expenses regarding the
contract and the degree of completion at the
Balance Sheet date can be reliably assessed, and
it is likely that the financial benefits will flow to
the Company.

When the result of contract work cannot be
assessed reliably, revenue is only recognised
corresponding to the related costs to the extent
that it is likely that they will be recovered.

Net revenue is recognised exclusive of VAT and
less duties and discounts related to the sale.

Cost of sales
Cost of sales comprise costs incurred to achieve
the net revenue for the year, including direct
and indirect costs of raw materials and
consumables.

Other external expenses

Other external expenses include cost of sales,
advertising, administration, buildings, bad debts,
operational lease expenses, etc.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Personaleomkostninger

Personaleomkostninger omfatter len og gager,
inklusive feriepenge og pensioner samt andre
omkostninger til social sikring mv. til selskabets
medarbejdere. | personaleomkostninger er fra-
trukket modtagne godtgerelser fra offentlige
myndigheder.

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtagter og -omkostninger, finansielle om-
kostninger ved finansiel leasing, realiserede og
urealiserede kursgevinster og -tab vedrgrende
vaerdipapirer, gaeld og transaktioner i fremmed
valuta, amortisering af finansielle aktiver og
forpligtelser samt tillaeg og godtgarelse under a-
contoskatteordningen mv. Finansielle indtaegter
og omkostninger indregnes med de belgb, der
vedrarer regnskabsaret.

Skat

Arets skat, som bestar af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resultatop-
garelsen med den del, der kan henfares til arets
resultat, og direkte pa egenkapitalen med den
del, der kan henfgres til posteringer direkte pa
egenkapitalen.

BALANCEN

Materielle anlaegsaktiver

Grunde og bygninger, males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
Opskrivninger optages efter arl §41 og fares
dermed direkte over egenkapitalen. Af- og
nedskrivninger af opskrivningen fares over
resultatopgerelsen. Der afskrives ikke pa grunde.

Produktionsanlaeg og maskiner samt andre anlaeg,
driftsmateriel og inventar males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
den skennede restveaerdi efter afsluttet brugstid.

Kostprisen omfatter anskaffelsesprisen samt
omkostninger direkte tilknyttet anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til at
blive taget i brug. For egenfremstillede aktiver
omfatter kostprisen omkostninger til materialer,
komponenter, underleverandgrer, direkte lgnfor-
brug samt indirekte produktionsomkostninger.
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Staff costs

Staff costs comprise wages and salaries, including
holiday pay and pensions and other costs for
social security etc. for the company’s employees.
Repayments from public authorities are deducted
from staff costs.

Financial income and expenses

Financial income and expenses include interest
income and expenses, financial expenses of
finance leases, realised and unrealised gains and
losses arising from investments in financial
assets, debt and transactions in foreign curren-
cies, amortisation of financial assets and liabi-
lities as well as charges and allowances under
the tax-on-account scheme etc. Financial income
and expenses are recognised in the income
statement by the amounts that relate to the
financial year.

Tax

The tax for the vyear, which consists of the
current tax for the year and changes in deferred
tax, is recognised in the income statement by the
portion that may be attributed to the profit for
the year, and is recognised directly in the equity
by the portion that may be attributed to entries
directly to the equity.

BALANCE SHEET

Tangible fixed assets

Land and buildings, are measured at cost less
accumulated depreciation and write-down.
Revenue is recorded after drl §41 and is directly
recognised to equity. Depreciation and write-
downs of the revaluation are recognised in the
income statement. Land is not depreciated.

Production plant and machinery, other plants,
fixtures and equipment are measured at cost less
accumulated depreciation and write-down.

The depreciation base is cost less estimated
residual value after end of useful life.

The cost includes the acquisition price and costs
incurred directly in connection with the acqui-
sition until the time when the asset is ready to
be used. As regards self-manufactured assets,
the cost price includes cost of materials,
components, subcontractors, direct payroll and
indirect production costs.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Der foretages lineaere afskrivninger baseret pa
folgende vurdering af aktivernes forventede
brugstider og restveaerdi:

BYgNINGer. . et e reaeeas

Buildings

Produktionsanlaeg og maskiner...........ccoeevvvennen..

Production plant and machinery

Andre anlaeg, driftsmateriel og inventar...............

Other plant, fixtures and equipment

Fortjeneste eller tab ved salg af materielle
anlaegsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmaessige veerdi pa salgstidspunktet.
Fortjeneste eller tab indregnes i resultatopgerel-
sen under andre driftsindtaegter eller andre
driftsomkostninger.

Veerdiforringelse af anlagsaktiver

Den regnskabsmaessige vaerdi af materielle an-
laegsaktiver vurderes arligt for indikationer pa
vaerdiforringelse ud over det, som udtrykkes ved
afskrivning.

Foreligger der indikationer pa vaerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages
nedskrivning til genindvindingsvaerdien, hvis
denne er lavere end den regnskabsmaessige
veerdi.

Genindvindingsvaerdi er den hgjeste vaerdi af
kapitalveerdi og salgsvaerdien fratrukket
forventede = omkostninger ved et @ salg.
Kapitalvaerdien opggres som nutidsvaerdien af de
forventede nettopengestremme fra fortsat
anvendelse af aktivet eller aktivgruppen og det
forventede provenu ved salg af aktivet eller
aktivgruppen efter endt brugstid. Der anvendes
en diskonteringsrente, som afspejler den risikofri
markedsrente og ejernes afkastkrav  for
tilsvarende aktiver. Veaekstraten i
terminalperioden fastsattes i overensstemmelse
med branchenormen.
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Straight-line depreciation is provided on the
basis of an assessment of the expected useful
lives of the assets and their residual value:

Brugstid Restveerdi

Useful life Residual value

............................ 20-40 ar 0%
............................ 5-10 ar 0%
............................ 3-8 ar 0-30 %

Profit or loss on disposal of tangible fixed assets
is stated as the difference between the sales
price less selling costs and the carrying amount
at the time of sale. Profit or loss is recognised in
the income statement as other operating income
or other operating expenses.

Impairment of fixed assets

The carrying amount of tangible assets are
valued on an annual basis for indications of
impairment other than that reflected by
amortisation and depreciation.

In the event of impairment indications, an
impairment test is made for each asset or group
of assets, respectively. If the recoverable
amount is lower than the carrying amount, the
asset is written down to the carrying amount.

Engelsk

The recoverable amount is calculated at the
higher of net selling price and capital value. The
capital value is determined as the fair value of
the expected net cash flows from the use of the
asset or group of assets and the expected net
cash flows from sale of the asset or group of
assets after the end of its useful life.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Varebeholdninger
Varebeholdninger males til kostpris efter FIFO-
princippet. | tilfeelde, hvor nettorealisations-
vaerdien er lavere end kostprisen, nedskrives til
denne lavere veerdi.

Kostpris for handelsvarer samt ravarer og hjaelpe-
materialer opgeres som anskaffelsespris med til-
laeg af hjemtagelsesomkostninger.

Kostpris for fremstillede faerdigvarer samt varer
under fremstilling omfatter kostpris for ravarer,
hjelpematerialer, direkte len og @vrige direkte
produktionsomkostninger.

Nettorealisationsvaerdien for varebeholdninger
opgaeres som forventet salgspris med fradrag af
direkte faerdiggarelsesomkostninger og
omkostninger, der afholdes for at effektuere
salget. Vaerdien fastsaettes under hensyntagen til
varebeholdningernes omsaettelighed, ukurans og
forventet udvikling i salgspris.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel vaerdi.
Vaerdien reduceres med nedskrivning til imade-
gaelse af forventede tab.

Igangvaerende arbejder for fremmed regning
Igangvaerende arbejder for fremmed regning
males til salgsvaerdien af det udferte arbejde.
Salgsveerdien males pa baggrund af faerdig-
gorelsesgraden pa balancedagen og de samlede
forventede indtaegter pa det enkelte igangvaeren-
de arbejde.
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Inventories

Inventories are measured at cost using the FIFO-
principle. If the net realisable value is lower
than cost, the inventories are written down to
the lower value.

The cost of merchandise as well as raw materials
and consumables is calculated at acquisition
price with addition of transportation and similar
costs.

The cost of finished goods and work in progress
includes cost of raw materials, consumables,
direct payroll cost and direct production cost.

The net realisable value of inventories is stated
at sales price less completion costs and costs
incurred to execute the sale and is determined
with due regard to marketability, obsolescence
and development in expected sales price.

Receivables

Receivables are measured at amortised cost
which usually corresponds to nominal value. The
value is reduced by write-down to meet expected
losses.

Contract work in progress

Work in progress on contract is measured at the
sales value of the work performed. The sales
value is measured on the basis of the degree of
completion on the balance sheet date and the
total anticipated revenue related to the specific
piece of work in progress.
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Skyldig skat og udskudt skat

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.

Udskudt skat males af midlertidige forskelle mel-
lem regnskabsmaessig og skattemaessig vaerdi af
aktiver og forpligtelser.

Udskudte skatteaktiver, herunder skatteveerdien
af fremfarselsberettiget skattemaessigt under-
skud, males til den vaerdi, hvortil aktivet for-
ventes at kunne realiseres, enten ved udligning i
skat af fremtidig indtjening, eller ved modregning
i udskudte skatteforpligtelser inden for samme
juridiske skatteenhed.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgiv-
ning vil vaere gaeldende, nar den udskudte skat

forventes udlgst som aktuel skat. Zndring i
udskudt skat som fglge af aendringer i
skattesatser indregnes i resultatopgerelsen
bortset fra poster, der fogres direkte pa
egenkapitalen.

Geeldsforpligtelser

Finansielle forpligtelser indregnes ved lane-

optagelse til det modtagne provenu med fradrag
af afholdte laneomkostninger. | efterfalgende
perioder males de finansielle forpligtelser til
amortiseret kostpris  svarende tiL  den
kapitaliserede vaerdi ved anvendelse af den
effektive rente, saledes at forskellen mellem pro-
venuet og den nominelle veerdi indregnes i resul-
tatopggrelsen over laneperioden.

Geeld i ovrigt er malt til amortiseret kostpris
svarende til nominel vardi.

Periodeafgransningsposter, passiver
Periodeafgraensningsposter  indregnet under
passiver omfatter modtagne betalinger
vedrgrende indtaegter i de efterfolgende ar.
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Tax payable and deferred tax

Current tax liabilities and receivable current tax
are recognised in the balance sheet as the
calculated tax on the taxable income for the
year, adjusted for tax on the taxable income for
previous years and taxes paid on account.

Deferred tax is measured on the temporary dif-
ferences between the carrying amount and the
tax value of assets and liabilities.

Deferred tax assets, including the tax value of
tax loss carry-forwards, are measured at the ex-
pected realisable value of the asset, either by
set-off against tax on future earnings or by set-
off against deferred tax liabilities within the
same legal tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that under the legislation in
force on the balance sheet date would be appli-
cable when the deferred tax is expected to
crystallise as current tax. Any changes in the
deferred tax resulting from changes in tax rates,
are recognised in the income statement, except
from items recognised directly in equity.

Liabilities

Financial liabilities are recognised at the time of
borrowing by the amount of proceeds received
less borrowing costs. In subsequent periods, the
financial liabilities are measured at amortised
cost equal to the capitalised value when using
the effective interest, the difference between
the proceeds and the nominal value being recog-
nised in the income statement over the term of
loan.

Other liabilities are measured at amortised cost
equal to nominal value.

Accruals, liabilities

Accruals recognised as liabilities include
payments received regarding income in
subsequent years.



