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Ledelsespitegning
Statement by the Executive Board

Direktionen har dags dato behandlet og god-
kendt Srsrapporten for Niels Winther & Co.,
Skibsekspedition ApS for regnskabs6ret 1. juni
2OL7 - 31. maj 2018.

Arsrapporten aflagges i overensstemmelse
med Srsregnskabsloven.

Det er vores opfattelse, at Srsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. maj 2018
samt af resultatet af selskabets aktiviteter for
regnskabs6ret 1. juni 2OL7 - 31. maj 2018.

Det er endvidere vores opfattelse, at
ledelsesberetningen indeholder en retvisende
redegorelse for de forhold, beretningen
omhandler.

Arsrapporten indstilles til
generalforsamlingens godkendelse.

Esbjerg, den 12. oktober 2018
Esbjerg,12 20 18

Direktion:

Niels Winther & Co., Skibsekspedition ApS

Arsrapport 2077/18
Annuat report 20 17/18

Today, the Executive Board has discussed and
approved the annual report of Niels Winther &
Co., Skibsekspedition ApS for the financial year
1 June 2Ol7 - 31 May 2018.

The annual report is prepared in accordance
with the Danish Financial Statements Act.

ln our opinion, the financial statements give a
true and fair view of the financial position of
the Company at 31 May 2018 and of the
results of the Company's operations for the
financial year 1 June 2OL7 - 31 May 2018.

Further, in our opinion, the Management's
review gives a fair review of the matters
discussed in the Management's review.

We recommend that the annual report be
approved at the annual general meeting.

Henrik Otto Jen Michael Lodberg
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Den uafhengige revisors revisionspEtegning
lndependent auditor's report

Til kapitalejerne i Niels Winther & Co.,
Skibsekspedition ApS

Konklusion

Vi har revideret Srsregnskabet for Niels
Winther & Co., Skibsekspedition ApS for regn-
skabs6ret 1. juni 2017 - 31. maj 2018, der om-
fatter resultatopgorelse, balance, egenkapital-
opgorelse og noter, herunder anvendt regn-
skabspraksis. Arsregnskabet udarbejdes efter
irsregnska bsloven.

Det er vores opfattelse, at 6rsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og f inansielle stilling pr. 31. maj 2018
samt af resultatet af selskabets aktiviteter for
regnskabsSret 1. juni 2Ol7 - 31. maj 2018 i

overensstemmelse med Srsregnskabsloven.

Grundlag for konklusion

Vi har udfort vores revision i

overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
geldende i Danmark. Vores ansvar ifolge disse
standarder og krav er narmere beskrevet i

revisionspitegningens afsnit "Revisors ansvar
for revisionen af Srsregnskabet". Det er vores
opfattelse, at det opnAede revisionsbevis er til-
strekkeligt og egnet som grundlag for vores
konklusion.

Uafhenqighed

Vi er uafhengige af selskabet i overensstem-
melse med internationale etiske regler for revi-
sorer (lESBArs etiske regler) og de yderligere
krav, der er geldende i Danmark, ligesom vi
har opfyldt vores ovrige etiske forpligtelser i

henhold til disse regler og krav.

Ledelsens ansvar for 6rsregnskabet

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

overensstemmelse med 6rsregnskabsloven.
Ledelsen har endvidere ansvaret for den inter-
ne kontrol, som ledelsen anser for nodvendig
for at udarbejde et Srsregnskab uden vesentlig
fe.ilinformation, uanset om denne skyldes
besvigelser eller fejl.

Niels Winther & Co.. Skibsekspedition ApS

Arsrapport 2017/78
Annua reoort 2017l18

To the shareholders of Niels Winther & Co.,
Skibsekspedition ApS

Opinion

We have audited the financial statements of
Niels Winther & Co., Skibsekspedition ApS for
the financial year 1 June 2Ot7 - 31 May 2018,
which comprise income statement, balance
sheet, statement of changes in equity and
notes, including accounting policies. The
financial statements are prepared in
accordance with the Danish Financial
Statements Act.

ln our opinion, the financial statements give a
true and fair view of the financial position of
the Company at 31 May 2018 and of the
results of the Company's operations for the
financial year l June 2017 - 31May 2018 in
accordance with the Danish Financial
Statements Act.

Basis for opinion

We conducted our audit in accordance with
lnternational Standards on Auditing (lSAs) and
the additional requirements 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 believe that the audit
evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

lndependence

We are independent of the Company in
accordance with the lnternational 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 rules and requirements.

Management's responsibilities for the
financial statements

Management is responsible for the preparation
of f inancial 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 f inancial statements
that are f ree f rom material misstatement,
whether due to fraud or error.

3
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Den uafhangige revisors revisionspitegning
lndependent auditor's report

Ved udarbejdelsen af 6rsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsette driften; at oplyse om forhold
vedrorende fortsat drift, hvor dette er
relevant; samt at udarbejde Srsregnskabet p5
grundlag af regnskabsprincippet om fortsat
drift, medmindre ledelsen enten har til hensigt
at likvidere selskabet, indstille driften eller ikke
har andet realistisk alternativ end at gore
dette.

Revisors ansvar for revisionen af
irsregnskabet

Vores m5l er at opn5 hoj grad af sikkerhed for,
om Srsregnskabet som helhed er uden vesent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisions-
p6tegning med en konklusion. Hoj grad af sik-
kerhed er et hojt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udfores i

overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
galdende i Danmark, altid vil afdekke vesent-
lig fejlinformation, nEr sAdan findes. Fejlinfor-
mationer kan opst6 som folge af besvigelser
eller fejl og kan betragtes som vesentlige, hvis
det med rimelighed kan forventes, at de enkelt-
vis eller samlet har indflydelse pE de okonomi-
ske beslutninger, som regnskabsbrugerne traf-
fer pB grundlag af Srsregnskabet.

Som led i en revision, der udfores i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er galdende
i Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisio-
nen. Herudover:

ldentificerer og vurderer vi risikoen for
vesentlig fejlinformation i Srsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udforer revisionshandlin-
ger som reaktion p5 disse risici samt opnSr
revisionsbevis, der er tilstrekkeligt og
egnet til at danne grundlag for vores kon-
klusion. Risikoen for ikke at opdage
vasentlig fejlinf ormation forSrsaget af
besvigelser er hojere end ved vesentlig
fejlinformation for8rsaget af fejl, idet
besvigelser kan omfatte sammensvarge[-
ser, dokumentfalsk, bevidste udeladelser,
vildledning eller tilsidesettelse af intern
kontrol.

Niels Winther & Co., Skibsekspedition ApS

Arsrapport 2Ot7l78
Annual reoort 2017/18

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

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

ldentify 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 f raud is higher than for one
resulting f rom error as f raud may involve
collusion, forgery, intentional omissions,
misrepresentations or the override of
internal control.
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Den uafhangige revisors revisionspitegning
lndependent auditor's report

OpnAr vi forst6else af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstendighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af selskabets interne kon-
trol.

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmessige skon
og tilknyttede oplysninger, som ledelsen
har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af irsregnskabet pE grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der p6 grundlag af det opnEede
revisionsbevis er vesentlig usikkerhed for-
bundet med begivenheder eller forhold,
der kan skabe betydelig tvivl om selskabets
evne til at fortsette driften. Hvis vi kon-
kluderer, at der er en vesentlig usikker-
hed, skal vi i vores revisionsp6tegning
gore opmerksom pi oplysninger herom i

6rsregnskabet eller, hvis sSdanne oplys-
ninger ikke er tilstrakkelige, modificere
vores konklusion. Vores konklusion er
baseret pi det revisionsbevis, der er opnS-
et frem til datoen for vores revisionspiteg-
ning. Fremtidige begivenheder eller for-
hold kan dog medfore, at selskabet ikke
lengere kan fortsatte driften.

Tager vi stilling til den samlede presenta-
tion, struktur og indhold af Srsregnskabet,
herunder noteoplysningerne, samt om 5rs-
regnskabet afspejler de underliggende
transaktioner og begivenheder p5 en
sidan m6de, at der gives et retvisende bil-
lede heraf .

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

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen

Vores konklusion om 6rsregnskabet omfatter
ikke ledelsesberetningen, og vi udtrykker ingen
form for konklusion med sikkerhed om Iedel-
sesberetni n gen.

Niels Winther & Co., Skibsekspedition ApS

Arsrapport 2OL7/L8
Annuai report 2017/18

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

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

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

Statement on the Management's review

Management is responsible for the
Management's review.

Our opinion on the f inancial statements does
not cover the Management's review, and we do
not express any form of assurance conclusion
thereon.

5
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Den uafhangige revisors revisionspitegning
Independent auditor's report

I tilknytning til vores revision af Srsregnskabet
er det vores ansvar at lese ledelsesberetning-
en og i den forbindelse overveje, om ledelses-
beretningen er vesentligt inkonsistent med
irsregnskabet eller vores viden opnSet ved
revisionen eller pi anden m6de synes at inde-
holde vesentlig fejlinformation.

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder krevede oplys-
ninger i henhold til Srsregnskabsloven.

Baseret pE det udforte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med Srsregnskabet og er udarbej-
det i overensstemmelse med Srsregnskabslo-
vens krav. Vi har ikke fundet vesentlig fejlin-
formation i ledelsesberetningen.

Esbjerg, den 12. oktober 2018
Esbjerg, 12 October 2018

Enrusr & Youuc
lskab

CVR-nr,

Niels Winther & Co., Skibsekspedition ApS

Arsrapport 2OL7/tB
Annual report 2017l18

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

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

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

n

statsaut. revisor
State Authorised Public Accountant

MNE-nr.lrr,lue no.: mne35420
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Niels Winther & Co., Skibsekspedition ApS

Arsrapport 2017lLB
Annual reDort 2017/18

Ledelsesberetning
Manaqement's review

Oplysninger om selskabet
Company details

Navn/H".e
Adresse, postnr., by/roor"ss, postar code, city

CVR-nr./cvn no.

Stiftet/ett"orirn"o
H je msted S ko m [T] U 0 €/Resistered office

RegnskabsErlFinanciar year

Telef onTrerept'one

Dif gktion/er".utive Board

Rev isio n lauaito,t

Niels Winther & Co., Skibsekspedition ApS
Nordre Dokkaj 1,5700 Esbjerg

51 55 85 15
11. december t974ttt December re74

Esbjerg
1. juni 2017 - 31. maj 2018
1 June 20l7-31 N,lay 2018

+4575 12 83 55

Henrik Otto Jensen
Michael Lodberg

Ernst & Young Godkendt Revisionspartnerselskab
Havnegade 33, 6700 Esbjerg
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Ledelsesberetning
Management's review

Virksomhedens vasentligste aktiviteter

Selskabets aktivitet best6r i at drive
skibsekspeditions-, bef ragtnings-, speditions-
og havari agenturvirksomhed.

Udvikling i aktiviteter og okonomiske forhold

Virksomhedens resultatopgorelse tor 20L7 l18
udviser et overskud pA q.Sqt lAZ kr. mod et
overskud p5 S.:za.af: kr. sidste 3r, og
virksomhedens balance pr. 31. maj 2018
udviser en egenkapita I pe t3.273.973 Rr .

Ledelsen vurderer 6rets resultat som
tilf redsstillende.

Begivenheder efter balancedagen

Der er ikke indtruffet begivenheder efter
balancedagen, der har betydning for
vurderingen af 6rsrapport en for 2077 I L8.

Forventet udvikling

For regnskabsiret 2018/19 forventes et
tilf redsstillende positivt resultat.

Niels Winther & Co., Skibsekspedition ApS

Arsrapport 201,7 /Lg
Annual report 2017/18

Business review

Activities of the company contains running
turn-around, freight transport, forwarding of
good, and shipwreckagency company.

Financial review

The income statement f or 2Ql7 ILB shows a
profit of DKK 4,947,7 63 against a profit of
DKK 5,374,813 last year, and the balance
sheet at 31 May 2018 shows equity of DKK
L3,273,973. The proft of the year is
considered satisf actory.

Events after the balance sheet date

No events have occurred after the balance
sheet date that significantly influence the
assessment of the annual report for 2Ot7/1,8

Outlook

For the financial year 20181t9, a satisfactory
profit is expected.

8
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Arsregnskab 1. juni 2OL7 - 31. maj 2018
Financial statements 1 June 2017 - 31 May 2018

Resultatopgorelse
lncome statement

Note
Note

Niels Winther & Co., Skibsekspedition ApS

Arsrapport 2OlTlLg
Annual report 2017/18

20L7lt8 20L6lL7DKK

Bruttofortjeneste
Gross margin

2 Personaleomkostninger
Staff costs

Af- og nedskrivninger af materielle anlegsaktiver
Amortisation/depreciation and impairment of property, plant and equipment

Resultat for finansielle poster
Profit before net financials
lndtegter af kapitalandele i tilknyttede virksomheder
lncome from investments in group entities
lndtegter af kapitalandele i associerede virksomheder
lncome from investments in associates
Finansielle indtagter
Financial income

Finansielle omkostninger
Financial expenses

Resultat for skat
Prolit before tax

3 Skat af Srets resultat
Tax for the year

Arets resultat
Profit for the year

Forslag til resultatdisponering
Recommended appropriation of profit
ForeslSet udbytte indregnet under egenkapitalen
Proposed dividend recognised under equity
Reserve for nettoopskrivning efter indre vardi
Net revaluation reserve according to the equity method
Overfort resultat
Retained earnings

L5.369.272

-L2.469.575

-287.240

13.658.169

-L0.249.255

-3L0.677

2.6L2.397

1.934.816

719.346

578.973

-220.269

3.O98.237

1.519.293

963.887

943.480

-88.384

5.62s.263

-677.500

6.436.513

-1.061.700

4.947.763 5.374.813

0

-7.498.477

6.446.240

3.000.000

1..927.71.6

453.697

4.947.763 5.374.813

9
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Arsregnskab 1. juni 2OL7 - 31. maj 2018
Financial statements 1 June 2017 - 31 May 2018

Balance
Balance sheet

Note
Note DKK

AKTIVER
ASSETS

Anlagsaktiver
Fixed assets

4 Materielleanlagsaktiver
Property, plant and eguipment
Grunde og bygninger
Land and buildings

Andre anleg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

5 Finansielleanlegsaktiver
lnvestments
Kapitalandele i tilknyttede virksomheder
lnvestments in group entities, net asset value

Kapitalandele i associerede virksomheder
lnvestments in associates, net asset value

Andre veerdipapirer og kapitalandele
Other securities and investments

Anlagsaktiver i alt
Total fixed assets

Omsatningsaktiver
Non-fixed assets

Tilgodehavender
Receivables

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

6 lgangverende arbejder for fremmed regning
Work in progress for third parties

Tilgodehavender hos tilknyttede virksomheder
Receivables from group entities

Andre tilgodehavender
Other receivables

Periodeaf gransn ingsposter
Deferred income

Vardipapirer og kapitalandele
Securities and investments

Andre verdipapirer og kapitalandele
Other securities and investments

Likvide beholdninger
Cash

Omsetningsaktiver i alt
Total non-fixed assets

AKTIVER IALT

Niels Winther & Co., Skibsekspedition ApS

Arsrapport 2Ol7 l18
Annual report 2017/18

20t7/t8 20L6/L7

3.240.510

t92.437

3.371.000

33L.759

3.432.947 3.702.759

5.970.487

2.058.189

62.586

3.234.O75

2.455.578

59.L82

8.O9L.262 5.748.835

LL.524.209 9.451.594

10.319.066

7.297.344

349.639

7.439.344

722.59L

8.157.602

5.6L7.93L

105.1 18

745.Otz

292.s35

79.527.984 1.4.979.L98

1.825.913 L.782.986

1.825.913 1.782.986

1.501.582 5.6L8.7 78

22.955.479 23.320.902

34.479.688 32.772.496
TOTAL ASSETS

10
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Arsregnskab 1. juni 2Ot7 - 31. maj 2018
Financial statements I June 2017 - 31 lvay 2018

Balance
Balance sheet

Note
Note DKK

PASSIVER
EOUITY AND LIABILITIES

Egenkapital
Equity

7 Selskabskapital
Share capital

Reserve for nettoopskrivning efter indre verdi
Net revaluation reserve according to the equity method

Overfort resultat
Retained earnings

ForeslSet udbytte for regnskabsEret
Dividend proposed for the year

Egenkapital i alt
Total equity

Hensatte f orpligtelser
Provisions

Udskudt skat
Deferred tax

Hensatte forpligtelser i alt
Total provisions

Galdsforpligtelser
Liabilities other than provisions

8 Langfristedegaldsforpligtelser
Non-current liabilities other than provisions

Geld til realkreditinstitutter
Mortgage debt

tra nsport
to be carried forward

Niels Winther & Co., Skibsekspedition ApS

Arsrapport 2077/tg
Annual report 20l7l18

20t7/t8 20t6/L7

200.000

759.189

L2.3t4.784

0

200.000

2.257.666

5.868.s44

3.000.000

L3.273.973 tl.3?6.210

375.000 378.500

375.000 378.500

2.458.888 2.556.978

2.458.888 2.556.978

2.4s8.888 2.556.978

11
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Niels Winther & Co., Skibsekspedition ApS

Arsrapport zUJ118
Annua report 2017/18

20L7ltg 20t6lL7

2.458.888 2.556.978
DKK

transport
brought forward

Kortf ristede geldsf orpligtelser
Current liabilities other than provisions

Kortfristet del af langfristede geldsforpligtelser
Current portion of long-term liabilities

Geld til banker
Bank debt

lgangverende arbejder for fremmed regning
Work in progress for third parties

Leverand@rer af varer og tjenesteydelser
Trade payables

Gald til tilknyttede virksomheder
Payables to qroup entities

Skyldig selskabsskat
lncome taxes payable

Anden geld
Other payables

Geldsforpligtelser i alt
Total liabilities other than provisions

PASSIVER IALT
TOTAL EOUITY AND LIABILITIES

Anvendt regnskabspraksis
Accounting policies

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

Sik kerhedsstillelser
Col lateral

Nertst8ende parter
Related parties

Arsregnskab 1. juni 2OL7 - 31. maj 2018
Financial statements 1 June 2017 - 31 litay 2018

Balance (fortsat)
Balance sheet (continued)

Note
Note

8

6

98.000

3.392.65t

783.340

7.278.767

3.392.206

679.862

2.747.001

97.500

3.382.519

t.4L7.842

7.960.379

1.401.530

1.391 . 157

2.859.881

1

9

10

11

L8.37 t.827 18.s 10.808

20.830.715 2t.067.786

34.479.688 32.772.496
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Niels Winther & Co., Skibsekspedition ApS

Arsrapport 2Ol7l18
Annual report 2017118

Arsregnskab 1. juni 2OL7' 31. maj 2018
Financial statements 1 June 2017 - 31 lvay 2018

Egenkapitalopgorelse
Statement of chanqes in equity

Selskabskapital
Share capital

Reserve tor
nettoopskriv-

ning efter indre
vardi

Net revaluation
reserve according

to the eguity
method

Overfort
resultat

Retained earnings

Foresl6et
udbytte for

regnskabsEret
Dividend proposed

for the year
lalt

TotalDKK

Egenkapital 1. juni 2017
Equity at I June 2017

Overfort via resultatdisponerinq
Transfer through appropriation of profit

Udloddet udbytte
Dividend distributed

Egenkapital 31. maj 2018
Equity at 31 May 2018

200.000 759.L89 72.3L4.784

200.000

0

0

2.257.666

-1.498.477

0

5.868.544

6.446.240

r)

3.000.000

0

-3.000.000

tL.326.210

4.947.763

-3.000.000

o 73.273.973
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Arsregnskab 1. juni 2OL7 - 31. maj 2018
Financial statements 1 June 2017 - 31 May 2018

Noter
Notes to the financial statements

1 Anvendtregnskabspraksis
Accounting policies

Arsrapporten for Niels Winther & Co.,
Skibsekspedition ApS tor 2Ol7 l18 er af lagt i

overensstemmelse med Srsregnskabslovens
bestemmelser for klasse B-virksomheder med
tilvalg af visse bestemmelser for klasse C.

Arsregnskabet er af lagt efter samme regn-
skabspraksis som sidste 6r.

Prasentationsvaluta

Arsregnskabet er aflagt i danske kroner (DKK).

Valutaomregning

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs.
Valutakursdifferencer, der opst6r mellem
transaktionsdagens kurs og kursen pE

betalingsdagen, indregnes i resultatopgorelsen
som en finansiel post

Tilgodehavender og gald i fremmed valuta
omregnes til balancedagens valutakurs.
Forskellen mellem balancedagens kurs og
kursen p5 tidspunktet for tilgodehavendets
eller geldens opst6en indregnes i

resultatopgorelsen under finansielle indtagter
og omkostninger.

Niels Winther & Co., Skibsekspedition ApS

Arsrapport 201,7/1,8
Annual reoort 2017/18

The annual report of Niels Winther & Co.,
Skibsekspedition ApS for 2OL7/18 has been
prepared in accordance with the provisions in
the Danish Financial Statements Act applying
to reporting class B entities and elective choice
of certain provisions applying to reporting
class C entities.

The accounting policies used in the preparation
of the financial statements are consistent with
those of last year.

Reporting currency

The financial statements are presented in
Danish kroner (DKK).

Foreign currency translation

Transactions denominated in foreign
currencies are translated at the exchange rates
at the transactlon date. Foreign exchange
differences arising between the exchange rates
at the transaction date and at the date of
payment are recognised in the income
statement as interest income or expense and
similar items

Receivables and payables denominated in
foreign currencies are translated at the
exchange rates at the balance sheet date. The
difference between the exchange rates at the
balance sheet date and at the date at which the
receivable or payable arose or was recognised
is recognised in the income statement as in-
terest income or expense and similar items.

EY
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Arsregnskab 1. juni 2OL7 '31. maj 2018
Financial statements 1 June 2017 - 31 N4ay 2018

Noter
Notes to the financial statements

Niels Winther & Co.. Skibsekspedition ApS

Arsrapport 2017 ILB
Annual report 2017/18

lncome statement

Revenue

Net revenue include the provided services for
activities during the year.

As for criterion for revenue recognition are the
percentage-of-completion method used,
therefore the profit from work in progress
recognize as income.

Gross margin

The items revenue, cost of sales, and external
expenses have been aggregated into one item
in the income statement called gross margin in
accordance with sectlon 32 of the Danish
Financial Statements Act.

Cost of sales

Cost of sales include expenses relating to
sevices, work perfomed by third parties, and
consumables used in generating the year's
revenue.

External expenses

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

Staff costs

Staff expenses contains wages, consideration,
pensions and other staff expenses to the
company's employees, among these board of
di rectors.

1 Anvendtregnskabspraksis(fortsat)
Accounting policies (continued)

Resultatopgorelsen

Nettoomsatning

Nettoomsetning omfatter Srets leverede
ydelser for aktiviteter afholdt i Srets lob.

Som indtegtskriterium anvendes produktions-
princippet, sEledes at avance pi igangverende
speditioner indtegtsf ores.

B ruttofortjeneste

I resultatopgorelsen er nettoomsetning,
vareforbrug og eksterne omkostninger med
henvisning til Srsregnskabslovens 5 32 sam-
mendraget til 6n regnskabspost benevnt
bruttofortjeneste.

Vareforbrug

Vareforbrug omfatter de omkostninger til
ydelser, fremmed arbejde og hjelpematerialer,
der er medgEet til at opnS Srets omsetning.

Eksterne omkostninger

Eksterne omkostninger omfatter omkostninger
vedrorende virksomhedens primere aktivitet,
der er af holdt i Srets lob, herunder omkostnin-
ger til distribution, salg, reklame, administra-
tion, lokaler, tab pA debitorer, ydelser p5 ope-
rationelle leasingkontrakter m.v.

Personaleomkostninger

Personaleomkostninger indeholder lonninger,
vederlag, pensioner og ovrige
personaleudgifter til selskabets ansatte,
herunder direktion.
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Financial statements 1 June 2017 - 31 May 2018

Noter
Notes to the financial statements

Niels Winther & Co., Skibsekspedition ApS

Arsrapport 201711,8
Annua report 2017/18

Depreciation

The item comprises depreciation of property,
plant and equipment.

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

30 3rlvears

3-8 3rlyears

Land is not depreciated.

lncome from investments in subsidiaries and
associates

A proportionate share of the underlying
entities' prof it/loss after tax is recognised in
the income statement according to the equity
method. Shares of profit/loss after tax in
subsidiaries and associates are presented as
separate line items in the income statement.
Full elimination of intra-group gains/losses is
made for equity investments in subsidiaries.
Only proportionate elimination of intra-group
gains/losses is made for equity investments in
associates.

Financial income and expenses

Financial income and expenses comprise
interest, realized and unrealized gains and
losses from stocks, liabilities and transaction in
foreign currencies.

Tax

The company is tax jointly with parent
company 140864 ApS. Actual tax distribute
between tax jointly companies in proportion to
their tax income (full proportion with refunding
tax income deficit). The tax jointly companies
are in the Tax Prepayment Scheme.

1 Anvendtregnskabspraksis(fortsat)
Accounting policies (continued)

Afskrivninger

Afskrivninger omfatter afskrivninger pi
materielle anlegsaktiver.

Afskrivningsgrundlaget, der opgores som kost-
prisen med f radrag af eventuel restverdi,
afskrives lineert over den forventede brugstid,
baseret p6 folgende vurdering af aktlvernes
forventede brugstider:

Bygninger
Buildings

Andre anleg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Grunde afskrives ikke.

lndtegter af kapitalandele i datter- og
associerede virksomheder

Efter den indre vardis metode indregnes en
forholdsmessig andel af resultat efter skat i de
underliggende virksomheder i resultatopg0rel-
sen. Resultatandele efter skat i dattervirksom-
heder og associerede virksomheder presente-
res i resultatopgorelsen som serskilte linjer.
For kapitalandele i dattervirksomheder foreta-
ges fuld eliminering af koncerninterne avan-
cerltab. For kapitalandele i associerede virk-
somheder foretages alene forholdsmessig eli-
minering af koncerninterne avancer/tab.

Finansielle indtagter og omkostninger

Finansielle indtegter og omkostninger
indeholder renter samt realiserede og
urealiserede kursgevinster og -tab vedrorende
verdipairer, gald og transaktioner ifremmed
valuta.

Skat

Selskabet er sambeskattet med
moderselskabet 140864 ApS. Den aktuelle
skat fordeles mellem de sambeskattede
selskaber i f orhold til disses skattepligtige
indkomster (fuld fordeling med ref usion
vedrorende skattemessige underskud). De

sambeskattede selskaber indg6r i

acontoskatteordningen.

L6
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Arsregnskab 1. juni 2OL7 ' 31. maj 2018
Financial statements 1 June 2017 - 31 May 2018

Noter
Notes to the financial statements

Niels Winther & Co., Skibsekspedition ApS

Arsrapport 2017178
Annual report 2017/18

Tax of the year, comprises the tax payable of
the year and changes in deferred tax,
recognize in state-ment income with the share,
which can assign to tax of the year.

Balance sheet

Property, plant and equipment

Land and buildings and tangible fixed assets
are measured at purchase price reduced by
deprecuations and write down.

Cost comprises the purchase price and any
costs directly attributable to the acquisition
until the date when the asset is available for
use.

Gains or losses are calculated as the dif f erence
between the selling price less selling costs and
the carrying amount at the date of disposal.
Gains and losses from the disposal of property,
plant and equipment are recognised in the
income statement as other operating income
or other operating expenses.

lnvestments in subsidiaries and associates

Capital shares in subsidiaries and associates
are measured in the balance at the company's
share of the equity value on the basis of the
Annual Report.

Newly acquired or formed entities are
recognised in the financial statements from the
date of acquisition or formation. Entities sold
or otherwise disposed of are recognised up to
the date of disposal.

lntra-group acquisitions are treated according
to the pooling-of-interests method.

Goodwill is amortised over the expected
economic life of the asset, measured by
reference to Management's experience in the
individual business segments. Goodwill is
amortised on a straight-line basis over the
amortisation period, which is determined to be
5 years.

1 Anvendtregnskabspraksis(fortsat)
Accounting policies (continued)

Arets skat, som bestSr af 6rets aktuelle skat og
forskydning i udskudt skat, indregnes i

resultat-opgorelsen med den del, der kan
henfores til Srets resultat.

Balancen

Materielle anlagsaktiver

Grunde og bygninger samt andre anleg,
driftsmateriel og inventar m6les til kostpris
med f radrag af akkumulerede afskrivninger.

Kostprisen omf atter anskaff elsesprisen samt
omkostninger direkte tilknyttet anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til brug

Fortjeneste eller tab opgores som forskellen
mellem salgspris med fradrag af salgsomkost-
ninger og den regnskabsmessige verdi pE

salgstidspunktet. Fortjeneste og tab ved salg af
materielle aktiver indregnes i resultatopgorel-
sen under henholdsvis andre drlftsindtegter
og andre driftsomkostninger.

L7

Kapitalandele i datter- og associerede
virksomheder

Kapitalandele i dattervirkomheder og
associerede virksomheder mSles i balancen til
den forholdsmessige andel af virksomhedens
indre verdi opgjort pE baggrund af seneste
reviderede Srsrapporter.

Nyerhvervede eller nystiftede virksomheder
indregnes i Srsregnskabet fra
anskaffelsestidspunktet. Solgte eller afviklede
virksomheder indregnes frem til
afstAelsestidspunktet.

Ved koncerninterne handler anvendes
sammenlegningsmetoden.

Goodwill afskrives over den vurderede
okonomiske levetid, der fastlegges p3

baggrund af ledelsens erfaringer inden for de
enkelte f orretningsomrider. Goodwill afskrives
lineert over afskrivningsperioden, der er
fastlagt til 5 5r.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Fortjeneste eller tab ved afhendelse af datter-
virksomheder og associerede virksomheder
opgores som forskellen mellem afhendelses-
summen og den regnskabsmessige verdi af
nettoaktiver p5 salgstidspunktet inkl. ikke-af-
skrevet goodwill samt forventede omkostnin-
ger til salg eller afvikling. Fortjeneste eller tab
indregnes i resultatopgorelsen indtegter f ra
kapitalandele.

Andre verdipapirer og kapitalandele

Andre kapitalandele mSles til dagsvardi

Vardiforringelse af anlegsaktiver

Den regnskabsmaessige verdi af materielle an-
legsaktiver samt kapitalandele i dattervirksom-
heder og associerede virksomheder vurderes
Srligt for indikationer p5 verdiforringelse.

Foreligger der indikationer pE verdiforringelse,
foretages nedskrivningstest af hvert enkelt
aktiv henholdsvis gruppe af aktiver. Der foreta-
ges nedskrivning til genindvindingsverdien,
hvis denne er lavere end den regnskabsmessi-
ge verdi.

Som genindvindingsverdi anvendes den
hojeste verdi af nettosalgspris og kapitalver-
di. Kapitalverdien opg@res som nutidsvardien
af de forventede nettopengestromme fra
anvendelsen af aktivet eller aktivgruppen og
forventede nettopengestromme ved salg af
aktivet eller aktivgruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefo-
res, n5r begrundelsen for nedskrivningen ikke
lengere best6r. Nedskrivninger p5 goodwill til-
bagefores ikke.

Tilgodehavender

Tilgodehavender miles til amortiseret kostpris
Der nedskrives til imodegSelse af forventede
tab.

Niels Winther & Co., Skibsekspedition ApS

Arsrapport 2017l18
Annual report 2017/18

Gains or losses on disposal of subsidiaries and
associates are made up as the difference
between the sales price and the carrying
amount of net assets at the date of disposal
including non-amortised goodwill and
anticipated costs of disposal. Gains or losses
are recognised in the income statement as
income from investments in subsidiaries and
associates.

Other securities and investments

Other capital shares are measured at fair
market value.

lmpairment of fixed assets

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

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

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

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

Receivables

Receivables are measured at amortised cost
price. Write downs are made to meet expected
losses.

1
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Noter
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

lgangvarende arbejder for fremmed regning

lgangverende ekspedition miles til
salgsverdien af det udforte arbejde.
Salgsverdien mSles til de medgiede
omkostninger til materialeindkob og
tidsforbrug med tilleg af forventet avance eller
til nettorealisationsverdien, sAfremt denne er
lavere.

lgangverende ekspeditioner, hvor
salgsvardien af det udforte arbejde overstiger
acontofaktureringer, indregnes under
tilgodehavender. lgangverende ekspeditioner,
hvor acontof aktureringer overstiger
salgsverdien, indregnes under forpligtelser.

Periodeaf grensnin gsposter

Periodeaf grensningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrorende efterfolgende regnskabsSr.

Vardipapirer og kapitalandele

B0rsnoterede verdipapirer, der indregnes
under omsetningsaktiver, mEles til dagsverdi
pE balancedagen.

Egenkapital

Fores/def udbytte

ForeslSet udbytte indregnes som en
forpligtelse pi tidspunktet for vedtagelse p3
den ordinere generalforsamling
(deklareringstidspunktet). Udbytte, som
forventes udbetalt for 5ret, vises som en
serskilt post under egenkapitalen.

Selskabsskat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af Srets skattepligtige indkomst, reguleret
f or skat af tidligere 5rs skattepligtige
indkomster samt for betalte acontoskatter.

Niels Winther & Co., Skibsekspedition ApS

Arsrapport 2017ll8
Annual report 2017/18

Work in progress for third parties

Work in progress are measured at sales value
of work done. Sales value measured to
consumed expenses for materials and timeuse
with expected profit or net selling price, if it is
lower.

Work in progress are recognised in the balance
sheet under either recievables or payables. Net
assets are determined as the sum of shipments
where the selling price of the work performed
exceeds progress billings. Net liabilities are
determined as the sum of shipments where
progess billings exceed the selling price.

Prepayments

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

Securities and investments

Listed securities recognised as current assets
are measured at fair value at the balance sheet
date.

Equity

Proposed dividends

Proposed dividends are recognised as a iiability
at the date when they are adopted at the
annual general meeting (declaration date). The
expected dividend payment for the year is
disclosed as a separate item under capital and
reserves.

lncome taxes

Current tax payable and receivable is
recognised in the balance sheet as tax
computed on the taxable in-come for the year,
adjusted for tax on the taxable income of prior
years and for tax paid on account.

1

L9



Financial statements 1 June 2017 - 31 N4ay 2018

Noter
Notes to the financial statements

1 Anvendtregnskabspraksis(fortsat)
Accounting policies (continued)

Niels Winther & Co., Skibsekspedition ApS

Arsrapport 2077178
Annual report 2017118

Deferred tax is measured using the balance
sheet liability method on all temporary
differences between the carrying amount and
the tax base of assets and liabilities.

Deferred tax assets, including the tax base of
tax loss carry forwards, are recognised at the
expected value of their utilisation; either as a
set-off against tax on future income or as a

set-off against deferred tax liabilities in the
same legal tax entity. Any deferred tax assets
are measured at net realisable value.

Liabilities

Liabilities are measured at amortised cost
price, which normally corresponds to nominal
value.

EY

Arsregnskab 1. juni 2OL7 - 31. maj 2018

Udskudt skat miles af alle midlertidige
forskelle mellem regnskabsmessig og
skattemessig verdi af aktiver og forpligtelser.

Udskudte skatteaktiver, herunder
skatteverdien af fremf0rselsberettiget
skattemessigt underskud, mSles til den verdi,
hvortil de forventes at kunne realiseres, enten
ved udligning i skat af f remtidig indtjening eller
ved modregning i udskudte skatteforpligtelser
inden for samme juridiske skatteenhed.
Eventuelle udskudte skatteaktiver miles til
nettorealisationsverdi.

Galdsforpligtelser

Geldsforpligtelser er mitt tit amortiseret
kostpris svarende til nominel verdi.

20
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DKK

2 Personaleomkostninger
Staff costs
Lonninger
Wages/salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other soclal security costs

Andre personaleomkostninger
Other staff costs

Gennemsnitligt antal f uldtidsbeskeftigede
Average number of full-time employees

3 Skat af Srets resultat
Tax for the year

Beregnet skat af Srets skattepligtige indkomst
Estimated tax charge for the year

Arets regulering af udskudt skat
Deferred tax adjustments in the year

4 Materielleanlagsaktiver
Property, plant and equipment

DKK

Kostpris 1. juni 2017
Cost at 1 June 2017
Tilgang i Srets lob
Additions in the year

Afgang i Srets lob
Disposals in the year

Kostpris 31. maj2018
Cost at 31 N4ay 2018

Af- og nedskrivninger 1. juni 2077
lmpairment losses and depreciation at 1 June 2017
Arets afskrivninger
Amortisation/depreciation in the year

Arets af- og nedskrivninger pE af hendede aktiver
Amortisation/depreciation and impairment of disposals in the

year

Af- og nedskrivninger 31. maj 2018
lmpairment losses and depreciation at 31 May 2018

Regnskabsmessig verdi 31. maj 2018
Carrying amount at 31 May 2018

Niels Winther & Co., Skibsekspedition ApS

Arsrapport 2017/18
Annual report 2017/18
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10.762.1,84

75r.286

13 5.691

820.474

9.068.063

667.584

131.195

382.4t3

25 22

581.000

-3.500

1.397.500

-335.800

677.500 1.061.700

Grunde og
bygninger

Land and buildings

Andre anlag,
driftsmateriel og

inventar
Other fixtures and
fittings, tools and

equipment
lalt

Total

3.914.700

0

0

1.721.O42

77.441

-392.158

5.635.742

77.441

-392.158

3.974.700 t.346.325 5.26I.025

543.700

130.490

0

1.389.283

156.750

-392.L45

1.932.983

287.240

-392.L45

574.190 1.153.888 1.828.078

192.437 3.432.9473.240.510

27

72.469.575 tO.249.255
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Annual report 2017118
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Noter
Notes to the financial statements

5 Finansielleanlegsaktiver
lnvestments

Kapitalandele i

tilknyttede
virksomheder
lnvestments in

group entities, net
asset valueDKK

Kapitalandele i

associerede
virksomheder
lnvestments in
associates, net

asset value

Andre
veerdipapirer og

kapitalandele
Other securities
and investments

lalt
Total

Kostpris 1. juni 2017
Cost at 1 June 2017
Tilgang i Srets lob
Additions in the year

Afgang i 6rets lob
Disposals in the year

Kostpris 31. maj 2018
Cost at 31 t\4ay 2018

Verdireguleringer 1. juni 2017
Value adjustments at 1 June 2017
Udloddet udbytte
Dividend distributed

Andel af Srets resultat
Share of the profit/loss for the year

Andre reguleringer vedr.
kapitalandele

Other adjustments, investments

Arets opskrivninger
Revaluations for the year

Afskrivning af goodwill
Depreciation of goodwill

Verdireguleringer
31. maj 2018

Value adjustments at 31 May 2018

Regnskabsmessig verdi
31. maj 2018

Carrying amount at 31 May 2018

Navn
Name

7.378.232

2.s00.000

-625.000

558.755

0

0

16.575

0

0

1.953.562

2.500.000

-625.000

3.253.232 558.755 L6.675 3.828.662

1.855.843

-1.495.000

2.480.675

0

0

-L24.204

1.896.823

-7.tt6.540

779.220

42.507

0

0

0

3.404

0

3.795.L73

-2.6LL.540

3.199.835

-69

3.404

-124.204

-59

0

0

2.71,7.255 7.499.434 45.9Lt 4.262.600

5.970.487 2.058.189 62.586 8.091.262

Hjemsted
Domicile

Ejerandel
lnterest

Dattervirksomheder
Subsidiaries

Esteph ApS
Nordic Stevedoring ApS
Esdan-Stevedoring ApS
Juhl & Ehrhorn ApS

Associerede virksomheder
Associates

Scandinavian Auto Logistics A/S

Kobenhavn
Esbjerg
Esbjerg
Esbjerg

Esbjerg

85,00 %

100,00 %

100,00 %

75,00 Vo

15,00 %
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DKK

6 lgangverende arbejder for fremmed regning
Work in progress for third parties

Salgsverdi af udfort arbejde
Selling price of work performed

Acontofaktureringer
Progress billings

der indregnes sSledes:
recognised as follows:

lgangverende arbejder for f remmed regning (aktiver)
Work in progress for third parties (assets)

lgangverende arbejder for f remmed regning (forpligtelser)
Work in progress for third parties (liabilities)

7 Selskabskapital
Share capital

Virksomhedens selskabskapital har uendret
veret 200.000 kr. de seneste 5 5r.

8 Langfristedegaldsforpligtelser
Non'current liabilities other than provisions

DKK

Geld til realkreditinstitutter
N,lortgaqe debt

Gald ialt
3L/5 2018

Total debt at
31/5 2018

2.556.888

2.556.888

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

Andre okonomiske forpligtelser
Other financial obligations

Selskabet har indg6et lejeaftaler med op til 6
mineders opsigelse vedrorende kontorlokaler,
Leje i opsigelsesperioderne udgor samlet 395
t. kr.

Selskabet har indgiet operationelle
leasingforpligtelser med en restforpligtelse pi
140 t.kr.

Selskabet indgir i sambeskatning med
moderselskabet og ovrige koncernselskaber.
Selskaberne hefter ubegranset og solidarisk
for danske kildeskatter og selskabsskatter
indenfor sambeskatningskredsen.

Niels Winther & Co.. Skibsekspedition ApS

Arsrapport 2Ol7/18
Annual report 2017l18

20L7/L8 20L6lt7

EY

18.174.125

-LL.660.721

44.378.808

-40.L78.7t9

6.5L4.OO4 4.200.089

7.297.344

-783.340

5.61,7.937

-7.4t7.842

6.5t4.0O4 4.200.O89

The Company's share capital has remained
DKK 200,000 over the past 5 years.

Afdrag
naste 5r
Repayment,

next year

Langfristet
andel

Long-term
portion

Restgald
efter 5 5r

Outstanding debt

after 5 years

98.000 2.458.888 2.063.000

98.000 2.458.888 2.063.000

The company has made tenancy agreements
with up to 5 months notice to quit. Rent in the
notice period amounts to a total of DKK 395
thousand.

The company has agreed to liabilities under
operating leases. The liabilities amounts to a

total of DKK 140 thousand.

The company is jointly taxed with the parent
company and subsidiaries. The companies
included in the joint taxation have joint and
several unlimited liability for Danish
corporation taxes and withholding taxes.
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1O Sikkerhedsstillelser
Collateral

Selskabet har ved skadeslosbrev p5 i att S.OOO
t.kr. givet virksomhedspant i driftsmidler,
drifsmateriel, tilgodehavender fra salg m.v.
som sikkerhed for geld til kreditinstitutter der
pr. 31. maj 2018 udgor 3.393 t.kr. Den
regnskabsmessige verdi pr. balancedagen
udgor 10.511 t.kr.

Grunde og bygninger med en regnskabsmessig
verdi pi 3.241 t.kr. er stillet til sikkerhed for
geld til realkreditinstitutter pE 2.557 t.kr.

11 Nartstiende parter
Related parties

Oplysning om koncernregnskaber
lnformation about consolidated f inancial statements

Modervirksomhed
Parent

Hjemsted
Domicale

Niels Winther & Co., Skibsekspedition ApS

Arsrapport 2Ol7l18
Annual report 2017/18

The company has be letter of indemnity of DKK
5,000 thousand provided floating charges in
plant and machinery, tools and equipment and
trade receivables etc. as collateral for bank
loans which on 31 May 2017 amounts DKK
3,393 thousand. The carrying amount at the
balance sheet date amounts to DKK 10,511
thousand.

Land and buildings with a carrying amount of
DKK3,24L thousand have been provided as
collateral for mortgages of DKK 2,557
thousand.

Rekvirering af modervirksom-
hedens koncernregnskab
Requisitioning of the parent
company's consolidated f inancial
statements

EY

140864 ApS Esbjerg cvr.dk
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