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LEDELSESPATEGNING

STATEMENT BY BOARD OF DIRECTORS AND BOARD OF EXECUTIVES

Bestyrelsen og direktionen har dags dato
behandlet og godkendt arsrapporten for regn-
skabsaret 1. januar - 31. december 2018 for P.
Jahn General Products Limited 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. december 2018 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2018.

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

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Kolding, den 7. juni 2019
Kolding, 7 June 2019

Direktion:
Board of Executives

Preben Jahn

Bestyrelse:
Board of Directors

Today the Board of Directors and Board of
Executives have discussed and approved the
Annual Report of P. Jahn General Products
Limited A/S for the financial year 1 January - 31
December 2018.

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 financial
position at 31 December 2018 and of the results
of the Company's operations for the financial
year 1 January - 31 December 2018.

The Management's Review includes in our opinion
a fair presentation of the matters dealt with in
the Review.

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

Niels Kristian Jensen
Formand
Chairman

Flemming Jahn

Carsten Merrild Pieszak Pedersen

Charles Michael Pedersen
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DEN UAFHZNGIGE REVISORS ERKLARING OM UDVIDET GENNEMGANG

THE INDEPENDENT AUDITOR'S REPORT

Til kapitalejerne i P. Jahn General Products
Limited A/S

Konklusion med forbehold

Vi har udfert udvidet gennemgang af arsregn-
skabet for P. Jahn General Products Limited A/S
for regnskabsaret 1. januar - 31. december 2018,
der omfatter resultatopgerelse, balance og
noter, herunder anvendt regnskabspraksis. Ars-
regnskabet udarbejdes efter arsregnskabsloven.

Baseret pa det udferte arbejde er det vores
opfattelse, at arsregnskabet, bortset fra de muli-
ge indvirkninger af de forhold, der er beskrevet i
afsnittet "Grundlag for konklusion med forbe-
hold", giver et retvisende billede af selskabets
aktiver, passiver og finansielle stilling pr. 31.
december 2018 samt af resultatet af selskabets
aktiviteter for regnskabsaret 1. januar - 31.
december 2018 i overensstemmelse med arsregn-
skabsloven.

Grundlag for konklusion med forbehold

Der tages forbehold for selskabets
sammenligningstal samt arets resultatopgerelse
som fglge af manglende revisionsbevis i
arsrapporten for 2017.

| 2017 er der i pategningen afgivet en manglende
konklusion, som folge af manglende
revisionsbevis for vaerdiansaettelsen af aktiver i
Ukraine, som fglge af den politiske situation i
landet.

Kapitalandelene og tilgodehavender i tilknyttede
virksomheder er i regnskabsaret 2018 nedskrevet
til O kr., som fglge af salg af datterselskaber i
Ukraine. Tilgodehavender fra salg er ligeledes
nedskrevet til 0 kr., som fglge af ledelsens
vurdering af debitorernes betalingsevne.

Som folge af usikkerheden omkring tidspunktet
for nedskrivning af kapitalandele og
tilgodehavender og manglende revisionsbevis gar
at det ikke har vaere muligt at vurderer om
eventuelle justeringer kunne have veeret
ngdvendige for de bogferte kapitalandele og
tilgodehavender i arsrapporten for 2017, samt
den mulige effekt heraf pa resultatopgerelsen i
2018, hvorfor der er afgivet forbehold for
resultatopgerelsen i 2018 samt sammenligningstal
for 2017.

To the Shareholders of P. Jahn General
Products Limited A/S

Qualified Conclusion

We have performed an extended review of the
Financial Statements of P. Jahn General
Products Limited A/S for the financial year 1
January - 31 December 2018, which comprise
income statement, balance sheet and notes,
including a summary of significant accounting
policies. The Financial Statements are prepared
under the Danish Financial Statements Act.

Based on the work performed and except for the
possible effects of the matters described in the
"Basis for Qualified Conclusion” paragraph, it is
our conclusion that the Financial Statements gi-
ve a true and fair view of the Company's
financial position at 31 December 2018 and of
the results of the Company's operations for the
financial year 1 January - 31 December 2018 in
accordance with the Danish Financial Statements
Act.

Basis for Qualified Conclusion

There has been made a qualification in the
conclusion for the company's comparative figures
and the year's income statement as a result of a
lack of audit evidence in the annual report for
2017.

In 2017, the qualified conclusion was made due
to lack of conclusion as a result of a lack of
audit evidence about the valuation of assets in
Ukraine as a result of the political situation in
the country.

In the financial year 2018, the equity
investments and receivables from associates
were written down to DKK 0 as a result of the
sale of subsidiaries in Ukraine. Trade receivables
are also written down to DKK 0 as a result of
management'’s assessment of the debtors’ ability
to pay.

As a result of the uncertainty surrounding the
time of write-down of investments and
receivables and the lack of audit evidence, it has
not been possible to assess whether any
adjustments could have been necessary for the
book investments and receivables in the annual
report for 2017, and the possible effect thereof
in the income statement in 2018, why
reservations have been made for the income
statement in 2018 and comparative figures for
2017.
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DEN UAFHZNGIGE REVISORS ERKLARING OM UDVIDET GENNEMGANG

THE INDEPENDENT AUDITOR'S REPORT

Vi har udfgrt vores udvidede gennemgang i
overensstemmelse med Erhvervsstyrelsens
erklaeringsstandard for sma virksomheder og FSR
- danske revisorers standard om udvidet
gennemgang af arsregnskaber, der udarbejdes
efter arsregnskabsloven. Vores ansvar ifglge disse
standarder og krav er naermere beskrevet i
afsnittet ”Revisors ansvar for den udvidede
gennemgang af arsregnskabet”. Vi er uafhangige
af selskabet i  overensstemmelse med
internationale etiske regler for revisorer (IESBA’s
etiske regler) og de vyderligere krav, der er
gaeldende i Danmark, ligesom vi har opfyldt vores
ovrige etiske forpligtelser i henhold til disse
regler og krav. Det er vores opfattelse, at det
opnaede bevis er tilstraekkeligt og egnet som
grundlag for vores konklusion med forbehold.

Ledelsens ansvar for arsregnskabet

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 for 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
fortseette 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 ggre dette.

Revisors ansvar for den udvidede gennemgang
af arsregnskabet

Vores ansvar er at udtrykke en konklusion om ars-
regnskabet. Dette kraever, at vi planlaegger og
udfgrer handlinger med henblik pa at opna
begraenset sikkerhed for vores konklusion om ars-
regnskabet og derudover udfgrer specifikt
kraevede supplerende handlinger med henblik pa
at opna vyderligere sikkerhed for vores
konklusion.

We conducted our extended review in
accordance with the Danish Business Authority's
Assurance Standard for Small Enterprises and
FSR - Danish Auditors’ standard on extended
review of Financial Statements prepared in
accordance with the Danish Financial Statements
Act. Our responsibilities under those standards
and requirements are further described in the
"Auditor's Responsibilities for the Extended
Review 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

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 Extended Re-
view of the Financial Statements

Our responsibility is to express a conclusion on
the Financial Statements. This requires that we
plan and perform procedures in order to obtain
limited assurance for our conclusion on the Fi-
nancial Statements and in addition perform
specifically required supplementary procedures
to obtain further assurance for our conclusion.
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DEN UAFHZNGIGE REVISORS ERKLARING OM UDVIDET GENNEMGANG

THE INDEPENDENT AUDITOR'S REPORT

En udvidet gennemgang omfatter handlinger, der
primaert bestar af forespergsler til ledelsen og,
hvor det er hensigtsmaessigt, andre i
virksomheden, analytiske handlinger og de
specifikt kravede supplerende handlinger samt
vurdering af det opnaede bevis.

Omfanget af handlinger, der udferes ved en
udvidet gennemgang, er mindre end ved en
revision, og vi udtrykker derfor ingen
revisionskonklusion om arsregnskabet.

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 udvidede gennemgang af
arsregnskabet er det vores ansvar at lase ledel-
sesberetningen og i den forbindelse overveje, om
ledelsesberetningen er vaesentligt inkonsistent
med arsregnskabet eller vores viden opnaet ved
den udvidede gennemgang 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
vaesentlig fejlinformation i ledelsesberetningen.

Kolding, den 7. juni 2019
Kolding, 7 June 2019

BDO Statsautoriseret revisionsaktieselskab

CVR-nr. 2022 26 70
CVR no.

Henrik Paulsen
Statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. mne36188
MNE no.

An extended review comprises procedures that
primarily consist of making inquiries of Manage-
ment and others within the Company, as
appropriate, analytical procedures and the
specifically required supplementary procedures
as well as evaluation of the evidence obtained.

The procedures performed in an extended
review are less than those performed in an
audit, and accordingly, we do not express an
audit opinion on the Financial Statements.

Statement on the Management’s Review
Management is responsible for the Manage-
ment’s Review.

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

In connection with our extended review 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 State-
ments or our knowledge obtained during the
extended review, 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 Statements
Act. We did not identify any material
misstatement in the Management’s Review.
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LEDELSESBERETNING
MANAGEMENT'S REVIEW

Vaesentligste aktiviteter

Selskabets hovedaktiviteter er handel med
levnedsmidler primaert via dattervirksomheder i
Ukraine, der saelger fedevarer til detailhandel,
restauranter m.m. Indkeb sker dels direkte i de

ukrainske  dattervirksomheder og dels Vvia
modervirksomheden. Modervirksomhedens
omsatning bestar dels af salg til

dattervirksomheder og dels af direkte indtaegter,
der ogsa relaterer sig til aktiviteterne i
dattervirksomhederne.

Udviklingen i aktiviteter og skonomiske forhold

Selskabet har i regnskabsaret 2018 valgt at
afhaende kapitalandele i tilknyttede virksomheder
i Ukraine. De seneste ars drift har vaeret meget
vanskelige pa grund af krigen og det finansielle
sammenbrud i Ukraine. Ukraine er en stor en del
af selskabets forretning og afvikling af driften har
derfor pavirket meget negativt pa selskabets
resultat.

Ultimo regnskabsaret 2018 er der saledes ikke
leengere  ejerskab af kapitalandele eller
driftsaktivitet.

Selskabet er ligeledes pavirket af tab pa
debitorer, som fglge af manglende evne til
afvikling hos debitor, som er placeret i Ukraine og
Dubai. Debitorerne er ligeledes nedskrevet til 0
kr.

Det forventes i 2019, at selskabet vil traede i
solvent likvidation. Solvent likvidation forventes
at kunne gennemfares som folge af stotte fra
selskabets ejerkreds.

Selskabet er udtradt af  international
sambeskatning i 2018. Den tidligere hensatte
udskudte skat pa genbeskatningssaldoen er
indtaegtsfert med 6,3 mio. idet der ikke sker
beskatning ved udtraaden.

Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning

Der er ikke efter regnskabsarets afslutning ind-
truffet begivenheder af vaesentlig betydning for
selskabets finansielle stilling.

Principal activities

The company focuses on the marketing of foods
primarily through subsidiaries in Ukraine, which
sells food products to retail, restaurants etc.
Purchase dose so directly in the Ukrainian
subsidiaries and partly by the parent. The
parent's revenue consists of sales to subsidiaries
and to direct resources, which also relate to the
activities of subsidiary companies.

Development in activities
position

During the financial year 2018, the company has
chosen to dispose of equity investments in group
enterprises in Ukraine. Previous years operating
activity has been very difficult due to the war
and financial collapse of Ukraine. Ukraine being
such a big part of our company business has
impacted severely negative on our result.

and financial

At the end of the financial year 2018, there is no
longer any equity investments in group
enterprises in Ukraine.

The company is also affected by losses on debtors
as a result of the debtors lack of ability to make
payments. Debtors are located in Ukraine and
Dubai. The debtors are also written down to DKK
0.

It is expected in 2019 that the company will
enter into solvent liquidation.Liquidation is
expected carried out with support from company
owners.

The Company has chosen not to prolong
international jointly taxed income afted ended
fixation period. The previous provision for
deferred tax on the re-tax balance is recognized
as income by DKK 6.3 million. as there is no
taxation on exit.

Significant events after the end of the
financial year

No events have occurred after the end of the
financial year of material importance for the
company's financial position.
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RESULTATOPG@RELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER

BRUTTOTAB......c.iiiiiiiiiiiiiiiiii e

GROSS LOSS

PersonaleomKkoStNiNger . ..cviiiiiiiiiiiiiiiiiieiieiieeeiaeenas

Staff costs

Af- 0g Nedskrivninger......coiiiiiiiiiiiiiiii i,

Depreciation, amortisation and impairment

DRIFTSRESULTAT ..ottt

OPERATING LOSS

Resultat af kapitalandele i dattervirksomheder.................

Result of equity investments in group enterprises

Andre finansielle indtaegter......ccovviiiiiiiiiiiiiiiiiiiiiiien,

Other financial income

Andre finansielle omkostninger........ccovvviiiiiiiiiiiiiiiinnen.

Other financial expenses

RESULTAT FOR SKAT ..ottt

LOSS BEFORE TAX

SKat af Arets FeSULAL. .. euuee ettt eeneeeeeeeeeeneeneaneens

Tax on profit/loss for the year

ARETS RESULTAT...couuiiiiiiiieiiieeiie et eeiie et enieenanees

LOSS FOR THE YEAR

FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF DIVIDEND

Overfart resultat......ccceviiiiiiiiiiiiiiiiiiiicccrr s

Retained earnings

Note

2018

kr.

DKK
-2.595.709

-706.575

-915

-3.303.199

-9.109.319

2.286.829

-24.659

-10.150.348

6.308.006

-3.842.342

-3.842.342

-3.842.342

2017
tkr.
DKK '000
345

-1.406

-36

-1.097

-1.184

2.441

-1.967

-1.807

-1.803

-1.803

-1.803
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER
ASSETS

Andre anlaeg, driftsmateriel og inventar.........ccoovvveiiiiennnn...
Other plants, machinery, tools and equipment

Materielle anlaagsaktiver..........ccoviiiiiiiiiiiiiiiiiiiiiiiianaeens
Tangible fixed assets

Kapitalandele i dattervirksomheder.........cccoviiiiiiiiiiiiiinn...
Equity investments in group enterprises

Tilgodehavender i tilknyttede virksomheder.........................
Receivables from group enterprises

Finansielle anlaegsaktiver.........cccoooiiiiiiiiiiiiiiiiiiiiiiiinnen,
Fixed asset investments

ANLZEGSAKTIVER. .. .ettiiiiiiiiiiiiiieiieeeneeeenneeecnneeaannees
FIXED ASSETS

Tilgodehavender fra salg og tjenesteydelser...........c..cceeuee.e.
Trade receivables

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

Andre tilgodehavender........coviiiiiiiiiiiiiiiiiii
Other receivables
Periodeafgraansningsposter......coviiiiiiiiiiiiiiiiiiiiiiiieiieeaee,
Prepayments and accrued income
Tilgodehavender........ccoviiiiiiiiiiiiiiiii e,
Receivables

[ [ (=) P
Cash and cash equivalents
OMSZETNINGSAKTIVER......cctiieiiitiiiiiiiiieeeeeeeeeeraneannes
CURRENT ASSETS

AKTIVER. ...ttt e i eere e eereeeenneeeenneeaenneseonnees

ASSETS

Note 2018
kr.
DKK

0

0

764.804

0

764.804

86.919

851.723

851.723

10

2017
tkr.
DKK '000

0

0

4.395

8.320

12.724

146

12.870

12.870



|IBDO

BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER
EQUITY AND LIABILITIES

Aktiekapital....ooveeiriieiiiiiiiiiiiniieineeeaes

Share capital

Overfart overskud......covvviiiiiiiiiiiiiiiiiiiiinnnn..

Retained profit

EGENKAPITAL ..o

EQUITY

Hensaettelse til udskudt skat.........ccceeennnnnn...

Provision for deferred tax

HENSATTE FORPLIGTELSER.........................

PROVISION FOR LIABILITIES

Leverandgrer af varer og tjenesteydelser

Trade payables

Andengaeld...cooviiiiiiiiiiiiiiiiir e

Other liabilities

Kortfristede gaeldsforpligtelser

Current liabilities

GALDSFORPLIGTELSER.......ccociiiiiiiiiiii

LIABILITIES

PASSIVER.....ccooiniiiiiiiiiie

EQUITY AND LIABILITIES

Eventualposter mv.
Contingencies etc.

Note 2018
kr.

DKK

680.000

-759.402

7 -79.402

217.749

713.376

931.125

931.125

851.723

11

2017
tkr.
DKK '000

680

3.083

3.763

6.308

6.308

424

2.375

2.799

2.799

12.870
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NOTER
NOTES

Seerlige poster
Special items

Selskabet har realiseret et tab pa tilgodehavende hos datterselskabets datterselskab.
Tilgodehavendet har lgbende vaeret nedskrevet med datterselskabets negative egenkapital.

Det resterende tab udger 9,1 mio. DKK.

Selskabet har realiseret et tab pa tilgodehavender fra salg pa 2,6 mio. kr.

Selskabet har valgt ikke at forlaenge international sambeskatning efter endt bindingsperiode.
Regulering af genskatningssaldo har medferet en regnskabsmaessig regulering af udskudt skat

pa 6,3 mio. DKK.

The Company has realized a loss on receivable from a Company's subsidiary. The receivable has continually been

written down by the subsidiary's negative equity. The remaining loss is recorded at 9.1 million DKK.

The Company has realized a loss on trade receivables recorded at 2.6 million DKK.

The Company has chosen not to prolong international jointly taxed income afted ended fixation period. Adjustment

of tax balance has resulted in an adjustment of deferred tax recorded at 6.3 million DKK.

2018
kr.
DKK
Personaleomkostninger
Staff costs
Antal personer beskaftiget i gennemsnit:
Average number of employees
4 (2017: 4)
BN 08 GO ciiiiiitttttieiiiiteeeeeeenineeeeeeesanneeseesesnnnsasesannns 698.321
Wages and salaries
PeNSIONEr. ... e e 0
Pensions
Andre omkostninger til social sikring........ccccocciiiiiiiiiiiiin... 4.112
Social security costs
Andre personaleomKkostNiNger.....c.covvviiiiiiiiiiiiiiiiiiiiienannen, 4.142
Other staff costs
706.575
Andre finansielle indtaegter
Other financial income
Tilknyttede virksomheder........cceiiiiiiiiiiiiiiiiiiiiiii i, 1.363.721
Group enterprises
Finansielle indtaegter i @vrigt.....ccooviiiiiiiiiiiiiiiiiiiiiaae, 923.108

Other interest income

2.286.829

2017
tkr.
DKK '000

1.268

132

1.406

1.844

597

2.441

12

Note
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NOTER
NOTES

Skat af arets resultat
Tax on profit/loss for the year
Regulering af udskudt skat
Adjustment of deferred tax

Materielle anlaegsaktiver
Tangible fixed assets

2018
kr.
DKK

-6.308.006

-6.308.006

KOStpris 1. JanUAr 2018, .. .ceiieeiiitteeietrenneeeenneeeaeeeesnnerennnesennsesonnesnnnes

Cost at 1 January 2018

Disposals

Kostpris 31. december 2018

Cost at 31 December 2018

Af- og nedskrivninger 1. januar 2018

Depreciation and impairment losses at 1 January 2018
Tilbagefarsel af afskrivninger pa afhaendede aktiver..........ocvvveveveiienininenen..
Reversal of depreciation of assets disposed of

Af- og nedskrivninger 31.

december 2018........cccciiiiiiiiin...

Depreciation and impairment losses at 31 December 2018

Regnskabsmaessig vaerdi 31. december 2018

Carrying amount at 31 December 2018

2017
tkr.
DKK '000

Andre anlaeg,
driftsmateriel og

inventar

Other plants,
machinery, tools
and equipment

209.957
-209.957

0

209.957
-209.957

0

13

Note
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NOTER
NOTES
Note
Finansielle anlaegsaktiver 6
Fixed asset investments
Kapitalandele i Tilgodehavender i
dattervirksomhe tilknyttede
er virksomheder
Equity Receivables from
investments in group enterprises
group enterprises
Kostpris 1. januar 2018......ceeeiiiieiriieereieeeeaneerenneeeenneenen 1.850.425 37.183.328
Cost at 1 January 2018
AfGANG. .t e -1.850.425 -37.183.328
Disposals
Kostpris 31. december 2018.........ccciviiiiiiiiiiiiiiiiiiiennnn, 0 0
Cost at 31 December 2018
Nedskrivninger 1. januar 2018.......cviiiiiiiiiiiiiiiiiieeainaennn, -1.850.425 -37.183.328
Revaluation at 1 January 2018
Arets NedsKrVIINGEr ......ovuieiiiiieee e, 1.850.425 37.183.328
Revaluation and impairment losses for the year
Nedskrivninger 31. december 2018..........ccccevviiiiinnennnnnn. 0 0
Revaluation at 31 December 2018
Regnskabsmaessig vaerdi 31. december 2018...................... 0 0
Carrying amount at 31 December 2018
Egenkapital 7
Equity
Overfort
Aktiekapital overskud lalt
Share capital Retained Total
profit
Egenkapital 1. januar 2018......ccciiiiiiiiiiiiiiiiiennnenn. 680.000 3.082.940 3.762.940
Equity at 1 January 2018
Forslag til arets resultatdisponering............ccceevvevenen.. -3.842.342 -3.842.342
Proposed distribution of profit
Egenkapital 31. december 2018...........ccccevvivinennnen.. 680.000 -759.402 -79.402
Equity at 31 December 2018
Eventualposter mv. 8
Contingencies etc.
Eventualaktiver

Selskabet har et betydelig udskudt skatteaktiv. Skatteaktivet vedrgrer primaert uudnyttede
skattemaessige underskud. Vaerdien af skatteaktivet udger 487 tkr.

Contingent assets
The Company has a significant deferred tax asset. The tax asset relates primarily to unutilised tax losses. The value
of the tax asset represent DKK ('000) 487.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for P. Jahn General Products
Limited A/S for 2018 er aflagt i overensstemmelse
med den danske arsregnskabslovs bestemmelser
for virksomheder i regnskabsklasse B med tilvalg
af regler fra regnskabsklasse C.

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

RESULTATOPG@RELSEN

Nettoomsaetning

Nettoomsaetningen ved salg af handelsvarer og
faerdigvarer indregnes i resultatopgerelsen, sa-
fremt levering og risikoovergang til kgber har
fundet sted inden arets udgang. Nettoomsaetning
indregnes eksklusiv moms, afgifter og med fra-
drag af rabatter i forbindelse med 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.

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.

Indtaegter af kapitalandele i dattervirksomheder
I moderselskabets resultatopggrelse indregnes
den forholdsmaessige andel af de enkelte
tilknyttede virksomheders resultat efter fuld
eliminering af intern avance/tab og fradrag af
afskrivning pa goodwill.
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The Annual Report of P. Jahn General Products
Limited A/S for 2018 has been presented in
accordance with the provisions of the Danish
Financial Statements Act for enterprises in re-
porting class B and certain provisions applying to
reporting class C.

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

INCOME STATEMENT

Net revenue

The net revenue from sale of merchandise and
finished goods is recognised in the income state-
ment if supply and risk transfer to purchaser has
taken place before the end of the year. Net
revenues is recognised exclusive of VAT, duties
and less 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.

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.

Investments in subsidiaries

The income statement of the parent company
recognises the proportional share of the results
of each subsidiary after full elimination of
intercompany profits/losses and deduction of
amortisation of goodwill.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Finansielle indtagter 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 godtgaerelse 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.

16

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.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

BALANCEN

Materielle anlagsaktiver

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.

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

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 vaerdi pa salgstidspunktet.
Fortjeneste eller tab indregnes i resultatopgerel-
sen under andre driftsindtagter eller andre
driftsomkostninger.

Finansielle anlaegsaktiver

Kapitalandele i dattervirksomheder males i
selskabets balance efter den indre vaerdis
metode.

Kapitalandele i dattervirksomheder males i
balancen til den forholdsmaessige andel af
virksomhedernes regnskabsmaessige indre veaerdi
opgjort efter selskabets regnskabspraksis med
fradrag eller tilleeg af urealiserede
koncerninterne avancer og tab og med tillaeg eller
fradrag af resterende vaerdi af positiv eller

negativ goodwill opgjort efter
overtagelsesmetoden.

Nettoopskrivning af kapitalandele i
dattervirksomheder overfgres under

egenkapitalen til reserve for nettoopskrivning
efter den indre veerdis metode i det omfang, den
regnskabsmaessige vaerdi  overstiger anskaf-
felsesvaerdien. Ved keb af tilknyttede
virksomheder anvendes overtagelsesmetoden, jf.
beskrivelse ovenfor.
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BALANCE SHEET

Tangible fixed assets

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.

Straight-line depreciation is provided on the
basis of an assessment of the expected useful
lives of the assets and their residual value:

Brugstid Restvaerdi
Useful life Residual value

1-5 ar/years 0%

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.

Fixed asset investments

Investments in subsidiaries are measured in the
company's balance sheet under the equity
method.

Investments in subsidiary enterprises are
measured in the balance sheet at the
proportional share of the enterprises’ carrying
equity value, calculated in accordance with the
parent company’s accounting policies with
deduction or addition of unrealised intercompany
profits or losses and with addition or deduction
of the residual value of positive or negative
gooadwill calculated in accordance with the
acquisition method.

Net revaluation of investments in subsidiary
enterprises is transferred under the equity to
reserve for net revaluation under the equity
value method to the extent that the carrying
amount exceeds the acquisition value. The
acquisition method is used on purchase of
subsidiary enterprises, see description above.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Dattervirksomheder med negativ regnskabsmaes-
sig indre veaerdi males til 0 kr. og et eventuelt
tilgodehavende hos disse virksomheder nedskrives
med selskabets andel af den negative indre
verdi, i det omfang det vurderes som
uerholdeligt. Safremt den regnskabsmaessige
negative indre vaerdi overstiger tilgodehavender,
indregnes det resterende belgb under hensatte
forpligtelser i det omfang, virksomheden har en
retlig eller faktisk forpligtelse til at dakke dat-
tervirksomheders underbalance.

Veerdiforringelse af anlagsaktiver

Den regnskabsmaessige vaerdi af finansielle an-
laegsaktiver, der ikke males til dagsvaerdi,
vurderes arligt for indikationer pa
vaerdiforringelse ud over det, som udtrykkes ved
afskrivning.

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

Genindvindingsveerdi er den hgjeste veerdi af
nettosalgspris og kapitalvaerdi. Kapitalvaerdien
opggres som nutidsvaerdien af de forventede
nettopengestremme fra anvendelsen af aktivet
eller aktivgruppen og forventede
nettopengestremme ved salg af aktivet eller
aktivgruppen efter endt brugstid.

Tilgodehavender

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

Periodeafgransningsposter, aktiver
Periodeafgraensningsposter indregnet under ak-
tiver omfatter afholdte omkostninger vedrgrende
efterfalgende regnskabsar.
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Subsidiaries with a negative carrying equity value
are measured to DKK 0 and any amounts due
from these enterprises are written down by the
company's share of the negative equity to the
extent that it is deemed to be irrecoverable. If
the carrying negative equity value exceeds
accounts receivable, the residual amount is
recognised under provision for liabilities to the
extent that the company's has a legal or actual
liability to cover the subsidiary’s deficit.

Impairment of fixed assets

The carrying amount of fixed assets, which are
not measured at fair value, 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 net realisable value
is lower than the carrying amount, the assets are
written down to the lower value.

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.

Receivables

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

Accruals, assets
Accruals recognised as assets include costs incur-
red relating to the subsequent financial year.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

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.

Genbeskatningssaldo i forbindelse med
international sambeskatning medtages i udskudt
skat.

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 veaerdi ved anvendelse af den
effektive rente, saledes at forskellen mellem pro-
venuet og den nominelle veerdi indregnes i resul-
tatopggrelsen over laneperioden.

Amortiseret kostpris for kortfristede gaeldsfor-
pligtelser svarer normalt til nominel vaerdi.

19

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.

Recapture due to international joint taxation is
included in deferred tax.

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.

Amortised cost of current liabilities usually
corresponds to nominal value.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer,
der opstar mellem transaktionsdagens kurs og
kursen pa betalingsdagen, indregnes i resultat-
opgarelsen som en finansiel post.

Hvis valutapositionen anses for sikring af frem-
tidige pengestremme, indregnes urealiserede
vaerdireguleringer direkte pa egenkapitalen.

Tilgodehavender, gaeld og andre monetaere poster
i fremmed valuta, som ikke er afregnet pa
balancedagen, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pa tidspunktet for tilgodehavendets eller
geeldens opstaen indregnes i resultatopggrelsen
under finansielle indtaegter og omkostninger.

Anlaegsaktiver, der er kgbt i fremmed valuta,
omregnes til kursen pa transaktionsdagen.

Ved indregning af udenlandske tilknyttede virk-
somheder, der ikke er selvstaendige enheder, men
er integrerede enheder, omregnes monetare
poster til balancedagens kurs. I|kke-monetare
poster omregnes til kursen pa
anskaffelsestidspunktet eller pa tidspunktet for
efterfglgende op- eller nedskrivning af aktivet.
Resultatopgerelsens poster omregnes til
transaktionsdagens kurs, idet poster afledt af
ikke-monetaere poster dog omregnes til historiske
kurser for den ikke-monetaere post.

udenlandske
virksomheder

Opfylder de
associerede

tilknyttede- og
kriterierne for

selvstaendige enheder, omregnes
resultatopggrelserne  til en  gennemsnitlig
valutakurs for maneden, og balanceposterne om-
regnes til balancedagens valutakurser.
Kursdifferencer, opstaet ved omregning af
udenlandske tilknyttede virksomheders
egenkapital ved arets begyndelse til

balancedagens valutakurser samt ved omregning
af resultatopgerelser fra gennemsnitskurser til
balancedagens valutakurser, indregnes direkte pa
egenkapitalen.
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Foreign currency translation

Transactions in foreign currencies are translated
at the rate of exchange on the transaction date.
Exchange differences arising between the rate on
the transaction date and the rate on the
payment date are recognised in the income
statement as a financial income or expense.

If the foreign exchange position is considered to
hedge future cash flows, the unrealised exchange
adjustments are recognised directly in the
equity.

Receivables, payables and other monetary items
in foreign currencies that are not settled on the
balance sheet date are translated at the
exchange rate on the balance sheet date. The
difference between the exchange rate on the
balance sheet date and the exchange rate at the
time of occurrence of the receivables or payables
is recognised in the income statement as
financial income or expenses.

Fixed assets acquired in foreign currencies are
translated at the rate of exchange on the
transaction date.

On recognition of foreign subsidiaries that are
not independent entities, but integrated entities,
monetary items are translated at the exchange
rate on the balance sheet date. Non-monetary
items are translated at the rate at the time of
acquisition or at the time of subsequent
revaluation or writedown of the asset. The items
of the income statement are translated at the
rate on the transaction date, items derived from
non-monetary items being translated at the
historic rates of the non-monetary item.

The income statements of foreign subsidiaries
and associates fulfilling the criteria for being
independent entities are translated at an
average exchange rate for the month and balance
sheet items are translated at the rate of
exchange on the balance sheet date. Exchange
differences arising from translation of the equity
of foreign subsidiaries at the beginning of the
year to the rates of the balance sheet date and
from translation of income statements from
average rate to the rates of the balance sheet
date are recognised directly in the equity.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Kursregulering af mellemvaerender med uden-
landske tilknyttede virksomheder, der anses for
et tillaeg eller fradrag til selvstaendige tilknyttede
virksomheders egenkapital, indregnes direkte pa
egenkapitalen.
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Exchange adjustment of intercompany accounts
with foreign subsidiaries that are deemed to be
an addition to or deduction from the equity of
independent subsidiaries are recognised directly
in the equity.



