Impairment dlouhodobych aktiv

Martina Urbanova
Brezen 2016



IMPAIRMENT = snizeni hodnoty

w Krdtkodobych aktiv
* Pohledavky
e Zasoby

impairment

) Dlouhodobych aktiv

* Nehmotny (Goodwill)
* Hmotny

* |nvestice




IMPAIRMENT: Proc€ nas zajima?

Ucetni pfedpisy
TRUE AND FAIR VIEW = VERNY A POCTIVY OBRAZ

‘ IFRS — IAS 36 Impairment of Assets

Applicable to goodwill, intangibles, land, buildings, machinery and
equipment, investment property carried at cost, investments in
subsidiaries, associates and joint ventures carried at cost

- CZGAAP — Zdkon o ucetnictvi (Opravné polozky)

§25 (3) Ugetni jednotky pfi ocefovani ke konci rozvahového dne zahrnuiji jen zisky, které
byly k rozvahovému dni dosazeny, a berou v uvahu vechna predvidatelna rizika a mozné
ztraty, které se tykaji majetku a zavazkul a jsou jim znamy do okamziku sestaveni ucetni
zaverky, jakoz i vSechna snizeni hodnoty bez ohledu nato, zda je vysledkem hospodareni
ucetniho obdobi zisk nebo ztrata.

Postupy ucétovani: Opravné polozky u odpisovaného dlouhodobého majetku, jehoz uzitna
hodnota se bézné snizuje opotfebenim, se tvofi v pfipadech, kdy jeho uzitna hodnota
zjiSténa pri inventarizaci je vyrazné nizsi nez je jeho ocenéni v ucetnictvi po odecteni
opravek a toto snizeni hodnoty nelze povazovat za definitivni (za sniZzeni trvalého
charakteru).
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IMPAIRMENT: Proc€ nas zajima?

) VELKA MEZINARODNI SPOLEM
MALA FIRMA \

o AUDIT e AUDIT
REJINE » VEREJNE AKCIE
s AKCIONABI * AKCIONARI

s PRODEJ * PRODEJ




IMPAIRMENT v praxi: CZGAAP vykazy

ROZVAHA
(v celych milibnech K&)
Oznadeni AKTIVA 28.02.2014
Brutto Korekca Netto
a b 1 2 3
3 AHTWA CELKEM 63 279 - 20 885 32414
B. Dlouhodoby majetek 456285 - 20378 24 907
B. 1. |Dlouhodoby nehmotny majetek 8473 - 3020 1644/
1. |Software 3 839 - 2864 975
2. IDﬂEﬂitalna priva 128 - 110 18
3. |Goodwill 855 - 956 0|
4. |NedokonZeny diouhodobj nehmotny majetek 551 0 551
B. I _ quhudn_lﬁhnntl_'lirnqjthk 38 753 - 16 449 23 304|
B. Il. 1. 4 759 4 759
2. Sl.‘avby 23 317 / - 9606 ‘ 13 711
3. |Samostatné movité véci a soubory movitych véci 10815] \ -6845 /J 4170
4. [Nedokon&eny diouhodoby hmotny majetek 568 ~_0 558
5. |Poskytnuté zélohy na diouhodoby hmotny majetek g 0 g
£ INnratmrant rnedll b nabaotdmn malathen 205 - 188 a7
VYKAZ ZISKU A ZTRATY
F. 1. |Zhstatkova cena prodaného diouhodobého majetku 68
G.___ Zména stavu rezerv a opravnych polo2ek v provozni oblasti a komplexnich nakiadd 4 347
IV, Ostatnl provozni vynosy
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IMPAIRMENT v praxi: CZGAAP vykazy (2)

-~

Ceské Tesco loni prodélalo étyfi miliardy korun,
kvuli odpisum

m

Obchodni fetézec Tesco v Cesku loni prodélal rekordni &tyfi miliardy korun. Ztrata je &tyfikrat
vétsi nez v pfedchozim roce. Podle miluvéiho spoleénosti Jifiho Mareéka jsou vysledky
ovlivnény mimoradnym odpisem majetku - pozemki a budov. Bez nich spoleénost v Cesku

zustava ziskova, uvedia firma.

Reklama

Chytry d.

Zaporny vysledek hospodareni za financni rok koncici 26. anora 2014 byl
podle vyrocni zpravy ovlivnén predevsim navysenim opravne poloZky k
dlouhodobému majetku ve vysi 4, 362 miliardy korun. ,Bez zapoCitani
zmin&ného mimoradného odpisu majetku si Tesco v Ceské republice
zachovava ziskovost." fekl mluvci firmy Jifi Marecek.

{ | 1Tl

»

m

* 100%
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IMPAIRMENT v praxi: IFRS vykazy

El—

Poznamka 28. februaru 2015
AKTIVA
Stale aktiva
Dihodoby hmotny majetok B 687 711
Dihodoby nehmotny majetok 5 7 660
Investicie v dcérskych spoloénostiach a iné investicie 8 10 08O
. . 705 451
VYKAZ ZISKU A ZTRATY
Naklady na odmefiovanie zamestnancov 24 - 119 845
Odpisy dihodobého nehmotného a hmotného majetku
a pokles hodnoty 5,6
Ostatné prevadzkové vinosy 21
PRILOHA Oprévky | Opravné poloiky Zostatkova cena
28.
1. marca februara
Mizov 1. marca 2014 Odplsy 2014 2015
Fozemiy - - - 2475 2 475 195 838 194 236
Budavy 187 0B3 16644 -7 62466 266 386 453 449 383 B6GE
Stroje a zariadenia 161404 24328 12420 3367 1TEETO 116 063 101 608
Obslardvany
dihodoby
hmony majetok - - - 5 244 5 244 11 742
Spolu 348 487 41 172 -12 436 T3 X5Z 450775 TiT 083 BEY T11

1 Spolo¢nost eviduje opravnu polozku vo vyske 119 927 tis. EUR k 28. februaru 2015 (k 28 februaaru 2014: 46 375 tis. EUR). K navyseniu opravnej polozky doslo z titulu

zniZenia oc¢akavanych budcich ziskov v dosledku poklesu trhu maloobchodného predaja potravin na Slovensku.
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IMPAIRMENT: Jak casto je nutné ho prehodnocovat?

* na konci ucetniho obdobi nebo ve chvili, kdy
vydavame externi informaci

—

musime rozhodnout jestli existuje indikace, ze
majetek ma snizenou hodnotu

> trh

> urokové miry

> vyuZitelnost majetku
> rozpocet

majetek s neomezenou dobou zZivotnosti, nebo
ktery jesté neni v uzivani, testujeme minimalné 1x
rocne




IFRS definice

Hodnota majetku nesmi byt vyssi nez

RECOVERABLE AMOUNT

= zpétné ziskatelna castka

1) Uzivani majetku
VALUE IN USE

= hodnota z uzivani

2) Prodej majetku
FAIR VALUE LESS COST TO SELL

= redlnd hodnota snizena o naklady na prodej

v e

X
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CGU: CASH GENERATING UNIT = penézotvorna jednotka

* Odvétvi, ktera lze/nelze rozdélit na CGU (vyrobni firma x retail)

cGU3 cGU4

DISTRIBUCNI CENTRUM
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VALUE IN USE

PRESENT VALUE OF FUTURE CASH FLOWS EXPECTED TO BE
DERIVED FROM AN ASSET OR CGU

= soucasna hodnota budoucich penéznich toku, které se ocekavaji, Ze budou
ziskany z aktiva nebo penézotvorné jednotky

Financni
%oy, / Manazerské

ucetnictvi

ucetnictvi
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VALUE IN USE: vypoéet (1)

Store Name
Store Format
Store Tenure
Store Age (Years)

Year to the end of lease

o

Vlastni / pronajaty majetek ovlivni délku
cashflows:

* vlastni — doba Zivotnosti, perpetuita
e pronajaty — doba najmu
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VALUE IN USE: vypoéet (2)

Store Name CGU1
Store Format 1K
Store Tenure FH
Store Age (Years) 9
Year to the end of lease III
DATA Year 0 Year 1 Year 2 Year 3 Year 4
STORE EBIT (after central costs allocation) (1,407) (2,241) (473) 312 377
Growth Rate (835) 1,769 785 65

STORE DEPRECIATION & AMORTISATION (1,499) (1,499)
Growth Rate -

(1,499)

STORE EBITDA (after central costs allocation) 93 (742)
Growth Rate (897.8%)

* obhajitelny, schvaleny, ,oficialni“
e detail na CGU?
» alokovatelné vynosy/néaklady, alokacni klic

\° pouze cash flows vztahujici se k soucasnému stavu Y

Year 5

444
66

(1,499)

1,943
3.5%

Future Years

(1,499)
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VALUE IN USE: vypoéet (3)

Store Name CGU 1

Store Format 1K

Store Tenure FH

Store Age (Years) 9

Year to the end of lease III

DATA Year 0

STORE EBIT (after central costs allocation) (1,407)
Growth Rate

STORE DEPRECIATION & AMORTISATION (1,499)
Growth Rate

STORE EBITDA (after central costs allocation) 93

Growth Rate

TAXATION

-

Year 1

(2,241)
(835)

(1,499)

(742)

(897.8%)

426

Year 2

(473)
1,769

(1,499)

1,027
(238.4%)

90

Year 3

312
785

(1,499)

1,812
76.4%

Year 4

377
65

(1,499)

1,877

3.6%

(72)

CASH FLOWS PRE/POST TAX

sladit s urCenim diskontni sazby
relevatni sazba dané z pfijmu

Year 5

444
66

(1,499)

1,943

3.5%

(84)

Future Years

(1,499)
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VALUE IN USE: vypocet (4)

Store Name CGU 1
Store Format 1K
Store Tenure FH
Store Age (Years) 9
Year to the end of lease |I|
DATA Year 0 Year 1 Year 2 Year 3 Year 4 Year 5 Future Years

STORE EBIT (after central costs allocation) (1,407) (2,241) (473) 312 377 444

Growth Rate (835) 1,769 785 65 66

STORE DEPRECIATION & AMORTISATION (1,499) (1,499) (1,499) (1,499) (1,499) (1,499) (1,499)
Growth Rate - - - - -

STORE EBITDA (after central costs allocation) 93 (742) 1,027 1,812 1,877 1,943
Growth Rate (897.8%) (238.4%) 76.4% 3.6% 3.5%
TAXATION 426 90 (59) (72) (84)
CAPITAL EXPENDITURE CASH OUTFLOWS (1,206) (1,206) (1,206) (1,206) (1,206) (1,206) (1,892)

* budouci investice na udrzeni souc¢asneho stavu a
vykonnosti majetku

» vztah k vySi odpisu
* ruzna zivotnost komponentll majetku
\ P J j
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VALUE IN USE: vypoéet (5)

-

Store Name CGU1
Store Format 1K
Store Tenure FH
Store Age (Years) 9

Year to the end of lease

DATA Year 0

STORE EBIT (after central costs allocation) (1,407) (473)
Growth Rate 1,769
STORE DEPRECIATION & AMORTISATION (1,499)

Growth Rate - -
STORE EBITDA (after central costs allocati (742) 1,027

Growth Rate (897.8%) (238.4%)
TAXATION 426 90
CAPITAL EXPENDITURE CA (1,206) (1,206) (1,206)
WORKING CAPITAL (2,127) 43 43

PRACOVNI KAPITAL
e soucast cash flows
» alokace (zasoby, pohledavky, zavazky)

J

Year 3

312
785

(1,499)

1,812

76.4%

(59)

(1,206)

44

Year 4

377
65

(1,499)

1,877

3.6%

(72)

(1,206)

45

Year 5 Future Years

444
66

(1,499) (1,499)

1,943
3.5%

(84)
(1,206) (1,892)

46 -
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VALUE IN USE: vypoiet (6)

Store Name
Store Format
Store Tenure
Store Age (Years)

Year to the end of lease

STORE EBIT (after central costs allocation)
STORE DEPRECIATION & AMORTISATION
STORE EBITDA (after central costs allocation)
TAXATION

CAPITAL EXPENDITURE CASH OUTFLOWS
WORKING CAPITAL

TOTAL CASH FLOW

CGU 1

1K

FH

9

[ o ]

DATA Year 0

(1,407)
(1,499)
93

(1,206)
(2,127)

Year 5

Year 1 Year 2 Year 3 Year 4
(2,241) (473) 312 377 444
(1,499) (1,499) (1,499) (1,499) (1,499) (1,499)
(742) 1,027 1,812 1,877 1,943
426 90 (59) (72) (84)
(1,206) (1,206) (1,206) (1,206) (1,206) (1,892)
43 43 44 45 46 /\
(1,479) (46) 591 644 699 \ 949 )

Local Tax rate

WACC

Long term Growth

NPV

19.0%

7.4% =

2.0% Y

207

N

=
7]
x
o)
=
(=
=
»
Q
N
o
o

Dlouhodoby rust:
» pro cashflows v nasledujicich letech za planem

* méla by respektovat trh (odvetvi), spise
konzervativni; mozna inflace

~

J
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Diskontni sazba

vyjadruje bézné trzni ohodnoceni:
e casové hodnoty penéz

* rizik specifickych pro dané aktivum, o ktera nebyla upravena budouci

COST OF DEBT (Kd) (Risk free rate + Corporate/Sector debt premium + Country premium*) x (1-Tax Rate)
| . i -
Risk free rate UK: 20 year Gowvt Bonq yield - Bloomberg 1.04%
Country: see calculation below
Corporate/Sector debt premium Interest rate spread - Tesco CDS (30 day rolling average) 2.43%
Tax rate Full Corporation Tax Rate 19.0%
Kd = 2.82%
Market Value of debt (MVd) Average of last HY and FY externally reported Statutory Net Debt (per net debt rec in 6,752
accounts) - at Actual rate
COST OF EQUITY (Ke) = CAPM Risk free rate + Country premium?® + Project premium + (Beta x Market risk premium)
Risk free rate UK: 20 year Govt Bonfj yield - Bloomberg 1.04%
Country: see calculation below
|
Levered Adjusted Beta 5 year monthly 0.98
|
Equity Market risk premium Average - Fernandez, Damodaran, Ibbotson 6.00%
Ke = 6.92%
Mkt value of equity (M Ve) Shares in issue (m) (as at 31 October 2015) 8,141
Share price (£) (as at 30 October 2015 closing balance) 1.83
MVe= 14,922
Debt Weighting Average of last five year D/(D+E) 24.5%
Nominal WACC (Pre Tax) November 2015 | 7.30%
Nominal WACC (Post Tax) November 2015 | 5.92%
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VALUE IN USE: vypoiet (7)

DATA Year 0 Year 1 Year 2 Year 3 Year 4 Year 5 Future Years
TOTAL CASH FLOW (1,479) (46) 591 644 699 949
Local Tax rate 19.0%
WACC 7.4%

Lo erm Growth 2.0%
NPV x 207

Tdarminal value calculation - exam\ple

GORDON GROWTH MODEL

Lor‘\g term growth rate % 2.55%
Discount rate (post tax) 5.72‘%\
Terminal value multiple 32 \ C =(1+A)/ (B-A)
D E=DxC
Terminal
Year 1 Yedr 2 Year 3 Year 4 Year 5 value D+E
Cashflows 100 15 200 250 300 9,550 9,850
\ J
\ |
NPV 9,358 <
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VALUE IN USE: sensitivity

DATA Year 0
TOTAL CASH FLOW
Local Tax rate 19.0%
WACC 7.4%
Long term Growth 2.0%
NPV 207
DATA Year O
TOTAL CASH FLOW
Local Tax rate
WACC 9.4%
Long term Growth 2.0%
NPV 72
DATA Year 0

TOTAL CASH FLOW

Local Tax rate
WACC

Long term Growth
NPV

Year 1 Year 2 Year 3 Year 4 Year 5 Future Years
(1,479) (46) 591 644 699 949
Year 1l Year 2 Year 3 Year 4 Year 5 Future Years
(1,479) (46) 591 644 699 ( 381 )
Year 1 Year 2 Year 3 Year 4 Year 5 Future Years
o~
/ (1,412) \ 22 658 712 766 2,290

N—"
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FAIR VALUE less cost to sell = reilna hodnota

MARKET VALUE LESS INCREMENTAL COST DIRECTLY
ATRIBUTABLE TO DISPOSAL

= trzni hodnota bez pfimych nakladti na prode;j

e Jak nutné ji potrebujeme?

* Kde ji vzit: interni / externi

* Naklady na prodej: pravni, transakcni, uvedeni do

puvodniho stavu

11/03/2016 18:30
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IMPAIRMENT: vypoéet

Year 1 Year 2 Year 3 Year 4 Year 5 Future Years
(2,241) (473) 312 377 444
(1,499) (1,499) (1,499) (1,499) (1,499) (1,499)
(742) 1,027 1,812 1,877 1,943
426 90 (59) (72) (84)
(1,206) (1,206) (1,206) (1,206) (1,206) (1,892)
43 43 44 45 46 -
(1,479) (46) 591 644 699 949

DATA Year O
STORE EBIT (after central costs (1,407)
STORE DEPRECIATION & AMOR (1,499)
STORE EBITDA (after central co: 93
TAXATION
CAPITAL EXPENDITURE CASH Ol (1,206)
WORKING CAPITAL (2,127)
TOTAL CASH FLOW
Local Tax rate 19.0%
WACC 7.4%
Long term Growth 2.0%
NPV 207

Summary for- CGU 1
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IMPAIRMENT: zauctovani

* Vjakem detailu?

land — land
build v Perm— 4 build
FRF — impairmen § FRF
software |- software




IMPAIRMENT: CO DAL?

11

impairment
(40)

odpisy
(25)

odpisy
(15)

-~

e vySe zmény bude

~

ovlivnéna pomeérem

slozek majetku s
rdznou rychlosti
odepisovani

/

11/03/2016 18:30

- 24 -



