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Ledelsespategning
Statement by tha Exacullve Board

Direktlonen har dags dato behandlet og god-
kendt Srsrapporten for Carat Tools ApS for regn-
skabsaret 1. apsll 2017 -31. marts 2018,

Arerapporten allmgges T overensstemmelse
med drsregnskabsloven.

Dat er vores opfattelse, al &rsregnskabet giver
at retvisends blllade af seiskabets aktiver, passi-
ver og finanslelle stifling pr. 31, marts 2018
samt af resultatet af selskabets aktiviteter for
regnskabshret 1. april 2047 - 31, marts 2018,

Det er endvldere vores opfatielse, at
ledeisesharelningen indeholder en retvisenda
redegarelse for de forhold, beretningen
omhandler,

Arsrapporten Indstilles til generalfersamfingens
godkendelse.

Aathorg, den 15. augusk 2018
Aalborg, 15 August 2018
Rirektion/executiva Bosrd;
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Aaned report 2017718

Taday, the Executive Board has discussed and

approved the annual report of Carat Tools ApS
for the financlal year 1 April 2017 - 31 March

2018,

The annual report Is prepared In accordance
wlth the Dapdsh Financial Stataments Act.

In our opinion, ha financial statements glve a
true and falr view of the financiaf positian of the
Company at 31 March 2018 and of the resuits
of the Company's aperatfons for the financlai
yaar 1 April 2017 - 31 March 2018,

Further, In our opinfon, the Management's
review gives a falr revlaw of the matters
discussed in the Managemant's raview.

Wa recominend that the annual report be
approved at the snnual general meeting.

Z&ttnels Js'cnmjil yén Beek

g

Thoﬁv(ﬁensen

leu;ukl Usuky

Yoshio Ram¥t
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Den uafhangige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i Carat Tools ApS

Konklusion

Vi har revideret arsregnskabet for Carat Tools
ApS for regnskabsaret 1. april 2017 - 31. marts
2018, der omfatter resultatopgerelse, balance,
egenkapitalopgerelse og noter, herunder an-
vendt regnskabspraksis. Arsregnskabet udarbej-
des efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. marts 2018
samt af resultatet af selskabets aktiviteter for
regnskabsaret 1. april 2017 - 31. marts 2018 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og
de yderligere krav, der er galdende i Danmark.
Vores ansvar ifelge disse standarder og krav er
narmere beskrevet i revisionspategningens
afsnit "Revisors ansvar for revisionen af ars-
regnskabet". Det er vores opfattelse, at det
opnaede revisionsbevis er tilstraekkeligt og eg-
net som grundlag for vores konklusion.

Uafhangighed

Vi er uafhangige af selskabet i overensstemmel-

se med internationale etiske regler for revisorer
(IESBA's etiske regler) og de yderligere krav,
der er geeldende i Danmark, ligesom vi har
opfyldt vores gvrige etiske forpligtelser i hen-
hold til disse regler og krav.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser for nedvendig for at
udarbejde et arsregnskab uden vasentlig fejlin-
formation, uanset om denne skyldes besvigelser
eller fejl.

Carat Tools ApS

Arsrapport 2017/18
Annual report 2017/18

To the shareholder of Carat Tools ApS

Opinion

We have audited the financial statements of
Carat Tools ApS for the financial year 1 April
2017 - 31 March 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.

In our opinion, the financial statements give a
true and fair view of the financial position of the
Company at 31 March 2018 and of the results
of the Company's operations for the financial
year 1 April 2017 - 31 March 2018 in
accordance with the Danish Financial
Statements Act.

Basis for opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further
described in the "Auditor's responsibilities for
the audit of the financial statements" section of
our report. We believe that the audit evidence
we have obtained is sufficient and appropriate
to provide a basis for our opinion.

Independence

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 rules and requirements.

Management's responsibilities for the financial
statements

Management is responsible for the preparation
of financial statements that give a true and fair
view in accordance with the Danish Financial
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.
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Den uafhangige revisors revisionspategning

Independent auditor's report

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold
vedrerende fortsat drift, hvor dette er relevant;
samt at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, med-
mindre 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
arsregnskabet

Vores mal er at opna hej grad af sikkerhed for,
om arsregnskabet som helhed er uden vasent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisions-
pategning med en konklusion. Hej grad af sikker-
hed er et hejt niveau af sikkerhed, men er ikke
en garanti for, at en revision, der udferes i over-
ensstemmelse med internationale standarder
om revision og de yderligere krav, der er gaal-
dende i Danmark, altid vil afdaekke vaesentlig fejl-
information, nar sadan findes. Fejlinformationer
kan opsta som folge af besvigelser eller fejl og
kan betragtes som vaesentlige, hvis det med
rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pa de skonomiske beslut-
ninger, som regnskabsbrugerne traffer pa
grundlag af arsregnskabet.

Som led i en revision, der udferes i overensstem-
melse med internationale standarder om revi-
sion og de yderligere krav, der er geldende i
Danmark, foretager vi faglige vurderinger og op-
retholder professionel skepsis under revisionen.
Herudover:

Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udferer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstrakkeligt og
egnet til at danne grundlag for vores konklu-
sion. Risikoen for ikke at opdage vasentlig
fejlinformation forarsaget af besvigelser er
hejere end ved vasentlig fejlinformation
forarsaget af fejl, idet besvigelser kan om-
fatte sammensveergelser, dockumentfalsk,
bevidste udeladelser, vildledning eller tilsi-
desaettelse af intern kontrol.

Opnar vi forst3else af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er passen-
de efter omstaendighederne, men ikke for

at kunne udtrykke en konklusion om effekti-
viteten af selskabets interne kontrol.

Carat Tools ApS
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In 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 ISAs and
the additional requirements applicable in
Denmark will always detect a material
misstatement when it exists. Misstatements can
arise from fraud or error and are considered
material if, individually or in the aggregate, they
could reasonably be expected to influence the
economic decisions of users taken on the basis
of the financial statements.

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

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

Obtain an understanding of internal control
relevant to the audit in order to design
audit procedures that are appropriate in
the circumstances, but not for the purpose
of expressing an opinion on the
effectiveness of the Company's internal
control.
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Den uafhangige revisors revisionspategning

Independent auditor's report

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

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der p& grundlag af det opndede
revisionsbevis er vaesentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets
evne til at fortsaette driften. Hvis vi konklu-
derer, at der er en vaesentlig usikkerhed,
skal vi i vores revisionspategning gare
opmarksom pa oplysninger herom i ars-
regnskabet eller, hvis sadanne oplysninger
ikke er tilstraekkelige, modificere vores kon-
klusion. Vores konklusion er baseret pa det
revisionsbevis, der er opnaet frem til dato-
en for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog med-
fore, at selskabet ikke langere kan fortseet-
te driften.

Tager vi stilling til den samlede prasenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende
transaktioner og begivenheder pa en sadan

made, at der gives et retvisende billede her-

af.

Vi kommunikerer med den gverste ledelse om
bl.a. det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige revisi-
onsmaessige 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 arsregnskabet omfatter
ikke ledelsesberetningen, og vi udtrykker ingen
form for konklusion med sikkerhed om ledelses-
beretningen.

| tilknytning til vores revision af arsregnskabet
er det vores ansvar at leese ledelsesberetningen
og i den forbindelse overveje, om ledelsesberet-
ningen er vasentligt inkonsistent med arsregn-
skabet eller vores viden opnaet ved revisionen
eller pd anden made synes at indeholde vasent-
lig fejlinformation.

Carat Tools ApS
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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. If we
conclude that a material uncertainty exists,
we are required to draw attention in our
auditor's report to the related disclosures
in the financial statements or, if such
disclosures are inadequate, to modify our
opinion. Our conclusions are based on the
audit evidence obtained up to the date of
our auditor's report. However, future
events or conditions may cause the
Company to cease to continue as a going
concern.

Evaluate the overall presentation, structure
and contents of the financial statements,
including the 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 findings, 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 financial statements does
not cover the Management's review, and we do
not express any form of assurance conclusion
thereon.

In 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.
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Den uafhangige revisors revisionspategning

Independent auditor's report

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 overens-
stemmelse med arsregnskabet og er udarbejdet
i overensstemmelse med arsregnskabslovens
krav. Vi har ikke fundet vaesentlig fejlinforma-
tion i ledelsesberetningen.

Aalborg, den 15. august 2018
Aalborg, 15 August 2018

ERNST & YOUNG

Godkendt Revisionspartnerselskab
CVR-nr. 30 70 02 28

gren V. Nejmann

statsaut. revisor
State Authorised Public Accountant

MNE-nr./Mne no.: mNe32775
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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.
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Ledelsesberetning
Management's review

Oplysninger om selskabet
Company details

Navn/Name
Adresse, DOStI’lF., b\/!Address. Postal code, City

CVR-nr./cvr no.

Stiftet/established
Hjemstedskommune/registered office
Regnska bsar/Financial year

Hjemmeside/website

Direktion/executive Board

Revision/auditors
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Arsrapport 2017/18
Annual report 2017/18

Carat Tools ApS
Aagade 56, DK-9500 Hobro

10397677

28. august 1986/28 august 1986
Esbjerg

1. april 2017 - 31. marts 2018
1 April 2017 - 31 March 2018

www.carat-tools.dk

Cornelis Jacobus van Beek
Hiroyuki Usuku

Yoshio Komei

Thomas Christensen

Ernst & Young Godkendt Revisionspartnerselskab
Vestre Havnepromenade 1A, 9000 Aalborg
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Ledelsesberetning

Management's review

Virksomhedens vaesentligste aktiviteter

Selskabets aktivitet bestar i at salge
diamantvaerktej, maskiner og andet materiel.

Udvikling i aktiviteter og gkonomiske forhold

Virksomhedens resultatopgerelse for 2017/18
udviser et underskud pa 2.270.846 kr. mod et
underskud pa 1.365.069 kr. sidste ar, og
virksomhedens balance pr. 31. marts 2018
udviser en negativ egenkapital pa 2.132.629
kr.

Ledelsen anser arets resultat for
utilfredsstillende.

Selskabet har tabt mere end halvdelen af
selskabskapitalen, hvorfor det er omfattet af
selskabslovens regler om kapitaltab. Selskabets
ledelse forventer, at selskabskapitalen kan

reetableres gennem fremtidig positiv indtjening.

Selskabet har modtaget erklaering fra
moderselskabet, hvoraf det fremgar at
selskabet vil modtage ekonomisk stotte fra
moderselskabet, saledes at driften kan
gennemferes i det kommende regnskabsar.

Begivenheder efter balancedagen

Der er efter regnskabsarets afslutning ikke
indtruffet begivenheder, der vasentligt vil
kunne pavirke vurderingen af selskabets
finansielle stilling.

Forventet udvikling
Der forventes forbedret resultat for 2018/19.

Carat Tools ApS
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Business review

The company supplies diamond tools,
machinery and other equipment.

Financial review

The income statement for 2017/18 shows a
loss of DKK 2,270,846 against a loss of DKK
1,365,069 last year, and the balance sheet at
31 March 2018 shows a negative equity of DKK
2,132,629.

Management considers the company's financial
performance in the year unsatisfactory.

The Company has lost more than half of the
equity, why it is subject to the danish companies
act regarding loss of equity. The company's
management expects the equity to be
reestablished by future positive earnings.

The company have received a letter of support
from the parent company, in which it states that
the company will receive financial support from
the mother company to ensure the operations
in the coming financial year.

Events after the balance sheet date

No events have occurred after the financial
year-end, which could significantly affect the
company's financial position.

Outlook

The expectation is for a better net result for
2018/19.
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Arsregnskab 1. april 2017 - 31. marts 2018

Financial statements 1 April 2017 - 31 March 2018

Resultatopggrelse
Income statement

Note
Note  DKK 2017/18 2016/17
Bruttofortjeneste 1.1.20.350 1.532.569
Gross margin
2 Personaleomkostninger -3.758.076 -3.125.702
Staff costs
Resultat for finansielle poster -2.637.726 -1.593.133
Profit/loss before net financials
Finansielle indtegter 481 140
Financial income
3 Finansielle omkostninger -268.059 -153.879
Financial expenses
Resultat fgr skat -2.905.304 -1.746.872
Profit/loss before tax
4 Skat af drets resultat 634.458 381.803
Tax for the year
Arets resultat -2.270.846 -1.365.069

Profit/loss for the year

Forslag til resultatdisponering
Recommended appropriation of profit/loss

Overfert resultat -2.270.846 -1.365.069
Retained earnings/accumulated loss

-2.270.846 -1.365.069
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Arsregnskab 1. april 2017 - 31. marts 2018

Financial statements 1 April 2017 - 31 March 2018

Balance
Balance sheet

Note
Note

DKK

AKTIVER

ASSETS

Anlzgsaktiver

Fixed assets

Materielle anlagsaktiver

Property, plant and equipment

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

Finansielle anlaagsaktiver
Investments

Deposita

Deposits

Anlagsaktiveri alt
Total fixed assets

Omsetningsaktiver

Non-fixed assets

Varebeholdninger

Inventories

Fremstillede faerdigvarer og handelsvarer
Finished goods and goaods for resale
Forudbetalinger for varer

Prepayments for goods

Tilgodehavender

Receivables

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group entities

Udskudte skatteaktiver

Deferred tax assets

Periodeafgransningsposter

Deferred income

Likvide beholdninger
Cash

Omsatningsaktiveri alt
Total non-fixed assets

AKTIVER | ALT
TOTAL ASSETS

Carat Tools ApS

Arsrapport 2017/18

Annual report 2017/18

2017/18 2016/17

0] 0

0 0

178.758 66.258
178.758 66.258
178.758 66.258
8.884.913 5.112.865
48.200 178.388
8.933.113 5,291.253
5.362.055 5.672.390
0 380.906

706.479 0
802.823 300.957
6.871.357 6.354.253
760.204 531.438
16.564.674 12.176.944
16.743.432 12.243.202

10
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Arsregnskab 1. april 2017 - 31. marts 2018

Financial statements 1 April 2017 - 31 March 2018

Balance
Balance sheet

Note
Note

10

DKK

PASSIVER

EQUITY AND LIABILITIES
Egenkapital

Equity

Anpartskapital

Share capital

Overfort resultat

Retained earnings

Egenkapital i alt

Total equity

Hensatte forpligtelser

Provisions

Udskudt skat

Deferred tax

Hensatte forpligtelseri alt

Total provisions
Gealdsforpligtelser

Liabilities other than provisions
Kortfristede galdsforpligtelser
Current liabilities other than provisions
Geeld til banker

Bank debt

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to group entities

Anden geld

Other payables

Gealdsforpligtelser i alt
Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

Anvendt regnskabspraksis
Accounting policies

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.
Sikkerhedsstillelser

Collateral

Neertstaende parter

Related parties

Carat Tools ApS

Arsrapport 2017/18

Annual report 2017/18

2017/18 2016/17
200.000 200.000
2. 332,629 -61.783
-2.132.629 138.217
0 51.812

0 51.812

36.637 31.957
618.508 614.643
14.589.944 9.174.392
3.630.972 2.232.181
18.876.061 12.053.173
18.876.061 12.053.173
16.743.432 12.243.202

11
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Arsregnskab 1. april 2017 - 31. marts 2018

Financial statements 1 April 2017 - 31 March 2018

Egenkapitalopggrelse
Statement of changes in equity

Anpartskapital Overfgrt resultat | alt
DKK Share capital Retained earnings Total
Egenkapital 1. april 2017 200.000 -61.783 138.217
Equity at 1 April 2017
Overfert via resultatdisponering 0 -2.270.846 -2.270.846
Transfer through appropriation of loss
Egenkapital 31. marts 2018 200.000 -2.332.629 -2.132.629

Equity at 31 March 2018

i2
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Arsregnskab 1. april 2017 - 31. marts 2018

Financial statements 1 April 2017 - 31 March 2018

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Carat Tools ApS for 2017/18
er aflagt i overensstemmelse med arsregnskabs-
lovens bestemmelser for klasse B-virksomheder
med tilvalg af visse bestemmelser for klasse C.

Arsregnskabet er aflagt efter samme
regnskabspraksis som sidste ar.

Prasentationsvaluta

Arsregnskabet er aflagt i danske kroner (DKK).

Resultatopgerelsen

Nettoomsatning

Indtaegter ved salg af handelsvarer og
fardigvarer indgar i nettoomsatningen pa
tidspunktet for levering og risikoens overgang,
safremt indtaegten kan opgeres palideligt.
Omseetningen opgeres efter fradrag af moms,
afgifter og rabatter.

Bruttofortjeneste

| resultatopgerelsen er nettoomsatning,
e&ndring i lagre af feerdigvarer og varer under
fremstilling, andre driftsindtaegter og eksterne
omkostninger med henvisning til arsregnskabslo-
vens § 32 sammendraget til én regnskabspost
benavnt bruttofortjeneste.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger til distribution, salg, reklame,
administration, lokaler, tab pa debitorer,
ydelser pa operationelle leasingkontrakter mv.

Personaleomkostninger

Personaleomkostninger omfatter len og gager,
inklusive feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til virksomhe-
dens medarbejdere. | personaleomkostninger er
fratrukket modtagne godtgerelser fra offentlige
myndigheder.

Carat Tools ApS

Arsrapport 2017/18
Annual report 2017/18

The annual report of Carat Tools ApS for
2017/18 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 applied by the company
are consistent with those of last year.

Reporting currency

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

Income statement

Revenue

Income from the sale of goods held for sale and
finished goods is recognised in revenue at the
time of delivery and when the risk passes to the
buyer, provided that the income can be made
up reliably. VAT, indirect taxes and discounts
are excluded from the revenue.

Gross margin

The items revenue, change in inventories of
finished goods and work in progress, other
operating income and external expenses have
been aggregated into one item in the income
statement called gross margin in accordance
with section 32 of the Danish Financial
Statements Act.

Other external expenses

Other external expenses include expenses
related to distribution, sale, advertising,
administration, premises, bad debts, lease
payments under operating leases, etc.

Staff costs

Staff costs include wages and salaries, including
compensated absence and pension to the
Company's employees, as well as other social
security contributions, etc. The item is net of
refunds from public authorities.
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Financial statements 1 April 2017 - 31 March 2018

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Finansielle indtaegter og omkostninger

Finansielle indtagter og omkostninger indreg-
nes i resultatopggrelsen med de beleb, der ved-
rerer regnskabsaret. Finansielle poster omfat-
ter renteindtagter og -omkostninger samt til-
laeg og godtgerelse under acontoskatteordnin-
gen m.v.

Skat

Skat af arets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
arets regulering af udskudt skat.

Selskabet og de danske tilknyttede
virksomheder er sambeskattede. Den danske
selskabsskat fordeles mellem overskuds- og
underskudsgivende danske selskaber i forhold
til disses skattepligtige indkomst (fuld
fordeling).

Carat Tools ApS

Arsrapport 2017/18
Annual report 2017/18

Financial income and expenses

Financial income and expenses are recognised
in the income statements at the amounts that
concern the financial year. Net financials
include interest income and expenses as well as
allowances and surcharges under the advance-
payment-of-tax scheme, etc.

Tax

Tax for the year includes current tax on the
year's expected taxable income and the year's
deferred tax adjustments.

The parent and all Danish group enterprises are
jointly taxed. The Danish income tax charge is
allocated between profit-making and loss-
making Danish enterprises in proportion to their
taxable income (full allocation method).
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Noter
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Balancen

Materielle anlagsaktiver

Materielle anlaegsaktiver omfatter indretning af
lejede lokaler samt andre anlaq, driftmateriel
og inventar. Materielle anlaegsaktiver males til
kostpris med fradrag af akkumulerede af- og
nedskrivninger.

Der foretages nedskrivningstest pa materielle
anlaegsaktiver, safremt der er indikationer for
veaerdifald. Nedskrivningstesten foretages for
hvert enkelt aktiv henholdsvis gruppe af aktiver.
Aktiverne nedskrives til det hojeste af aktivets
eller aktivgruppens kapitalveerdi og
nettosalgspris (genindvindingsvardi), safremt
denne er lavere end den regnskabsmasssige
verdi.

Veardiforringelse af anlaeegsaktiver

Den regnskabsmaessige vaerdi af materielle an-
laegsaktiver vurderes arligt for indikationer pa
veerdiforringelse.

Foreligger der indikationer pa vardiforringelse,
foretages nedskrivningstest af hvert enkelt
aktiv henholdsvis gruppe af aktiver. Der foreta-
ges nedskrivning til genindvindingsvardien,

hvis denne er lavere end den regnskabsmaessige
verdi.

Som genindvindingsveerdi anvendes den hogjeste
vardi af nettosalgspris og kapitalveerdi. Kapital-
vardien opgeres som nutidsvaerdien af de for-
ventede nettopengestremme fra anvendelsen af
aktivet eller aktivgruppen og forventede netto-
pengestreamme ved salg af aktivet eller aktiv-
gruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefe-
res, nar begrundelsen for nedskrivningen ikke

leengere bestar. Nedskrivninger p& goodwill tilba-

gefores ikke.

Carat Tools ApS
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Balance sheet

Property, plant and equipment

Property, plant and equipment comprise
leasehold improvements, machinery and other
fixtures, fittings,tools and equipment. Property,
plant and equipment are measured at cost less
accumulated depreciation and write-downs.

An impairment test is made for property, plant
and equipment if there are indications of
decreases in value.The impairment test is made
for each individual asset or group of assets,
respectively. The assets are written down to the
higher of the value in use and the net selling
price of the asset or group of assets
(recoverable amount) if it is lower than the
carrying amount.

Impairment of fixed assets

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

Impairment 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. Impairment losses on goodwill are
not reversed.
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Noter
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Varebeholdninger

Varebeholdninger méles til kostpris efter FIFO-
metoden. Er nettorealisationsveardien lavere
end kostprisen, nedskrives til denne lavere vaer-
di. Nettorealisationsvardien for varebeholdnin-
ger opgeres som salgssum med fradrag af faer-
diggerelsesomkostninger og omkostninger, der
afholdes for at effektuere salget, og fastsaettes
under hensyntagen til omsaettelighed, ukurans
og udvikling i forventet salgspris.

Handelsvarer males til kostpris, hvilket omfatter
anskaffelsespris med tillaeg af hjemtagelses-
omkostninger.

Tilgodehavender

Tilgodehavender maéles til amortiseret kostpris,
der sadvanligvis svarer til nominel vaerdi.
Veerdien reduceres med nedskrivninger til
impdegaelse af forventede tab.

Der foretages nedskrivning til imadegéelse af
tab, hvor der vurderes at vaere indtruffet en
objektiv indikation pa, at et tilgodehavende er
vaerdiforringet. Hvis der foreligger en objektiv
indikation p3, at et individuelt tilgodehavende er
vardiforringet, foretages nedskrivning pa indivi-
duelt niveau.

Nedskrivninger opgeres som forskellen mellem
den regnskabsmaessige vaerdi af tilgodehaven-
der og nutidsvardien af de forventede penge-
stremme, herunder realisationsvaerdi af eventu-
elle modtagne sikkerhedsstillelser.

Periodeafgransningsposter

Periodeafgraensningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrorende efterfplgende regnskabsar.

Likvider

Likvider omfatter likvide beholdninger og kort-
fristede vaerdipapirer, som uden hindring kan
omseettes til likvide beholdninger, og hvorpa der
kun er ubetydelige risici for vaerdizndringer.

Carat Tools ApS
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Inventories

Inventories are measured at cost in accordance
with the FIFO method. Where the net realisable
value is lower than cost, inventories are written
down to this lower value. The net realisable value
of inventories is calculated as the sales amount
less costs of completion and expenses required to
effect the sale and is determined taking into
account marketability, obsolescence and
development in the expected selling price.

Goods for resale are measured at cost, which
includes the cost of acquisition plus costs of
delivery.

Receivables

Receivables are measured at amortised cost,
which usually corresponds to the nominal value.
The value is reduced by write-downs for bad
debts.

An impairment loss is recognised if there is
objective evidence that a receivable is impaired.
If there is objective evidence that an individual
receivable has been impaired, an impairment
loss is recognised on an individual basis.

Impairment losses are calculated as the
difference between the carrying amount of the
receivables and the present value of the
expected cash flows, including the realisable
value of any collateral received.

Prepayments

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

Cash

Cash comprise cash and short term securities
which are readily convertible into cash and
subject only to minor risks of changes in value.
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Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Egenkapital

Foresldet udbytte

Foresldet udbytte indregnes som en forpligtelse
pa tidspunktet for vedtagelse pa den ordinzre
generalforsamling (deklareringstidspunktet).
Udbytte, som forventes udbetalt for aret, vises
som en serskilt post under egenkapitalen.

Selskabsskat

Aktuelle skatteforpligtelser oq tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst, requleret
for skat af tidligere ars skattepligtige indkom-
ster samt betalte acontoskatter.

Hensaettelse til udskudt skat beregnes efter den
balanceorienterede geeldsmetode af alle
midlertidige forskelle mellem
regnskabsmaessige og skattemaessige veerdier
af aktiver og forpligtelser, bortset fra midlertidi-
ge forskelle, som opstar pa anskaffelsestids-
punktet for aktiver og forpligtelser, og som
hverken pavirker resultatet eller den skatte-
pligtige indkomst.

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil vaere galdende, nar den udskudte

skat forventes udlest som aktuel skat. Udskudte
skatteaktiver indregnes med den veerdi, som de

forventes at blive udnyttet med, enten ved udlig-

ning i skat af fremtidig indtjening eller ved mod-
regning i udskudte skatteforpligtelser inden for
samme jurisdiktion. £ndring i udskudt skat som
folge af eendringer i skattesatser indregnes i
resultatopgerelsen.

Geldsforpligtelser

Finansielle gaeldsforpligtelser indregnes ved
laneoptagelse til det modtagne provenu efter
fradrag af afholdte transaktionsomkostninger.
Rentebarende gald males efterfalgende til
amortiseret kostpris opgjort pa basis af den
effektive rente pa laneoptagelsestidspunktet.
Anden gald males efterfelgende til amortiseret
kostpris svarende til den nominelle restgeaeld.

Carat Tools ApS
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Equity

Proposed dividends

Dividend proposed for the year is recognised as
a liability once adopted at the annual general
meeting (declaration date). Dividends expected
to be distributed for the financial year are
presented as a separate item under "Equity".

Income taxes

Current tax payables and receivables are
recognised in the balance sheet as the
estimated income tax charge for the year,
adjusted for prior-year taxes and tax paid on
account.

Provisions for deferred tax are calculated,
based on the liability method, of all temporary
differences between carrying amounts and tax
values, with the exception of temporary
differences occurring at the time of acquisition
of assets and liabilities neither affecting the
results of operations nor the taxable income.

Deferred tax is measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax. Deferred
tax assets 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. Changes in deferred tax due to changes
in the tax rate are recognised in the income
statement.

Liabilities

Financial liabilities are recognised on the raising
of the loan at the proceeds received net of
transaction costs incurred. Interest-bearing
debt is subsequently measured at amortised
cost, using the effective interestrate method.
Other debt is subsequently measured at
amortised cost corresponding to the nominal
unpaid debt.
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Noter
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DKK 2017/18 2016/17

Personaleomkostninger
Staff costs

Lenninger 3.321.205 2.708.146
Wages/salaries
Pensioner 395.247 376.566
Pensions
Andre omkostninger til social sikring 41.624 40.990
Other social security costs
3.758.076 3.125.702
Gennemsnitligt antal fuldtidsbeskaftigede i 7
Average number of full-time employees
Finansielle omkostninger
Financial expenses
Renteomkostninger til tilknyttede virksomheder 238.810 136.924
Interest expenses, group entities
Andre finansielle omkostninger 29.249 16.955
Other financial expenses
268.059 153.879
Skat af arets resultat
Tax for the year
Beregnet skat af arets skattepligtige indkomst 0 -380.893
Estimated tax charge for the year
Arets regulering af udskudt skat -634.472 -910
Deferred tax adjustments in the year
Regulering af skat vedrerende tidligere ar 14 0
Tax adjustments, prior years
-634.458 -381.803
Materielle anlaegsaktiver
Property, plant and equipment
Andre anleg,
driftsmateriel og
inventar

Other fixtures and
fittings, tools and

DKK equipment
Kostpris 1. april 2017 454,515
Cost at 1 April 2017 T —

Kostpris 31. marts 2018 454.515
Cost at 31 March 2018 _—
Af- og nedskrivninger 1. april 2017 454,515
Impairment losses and depreciation at 1 April 2017 = m—
Af- og nedskrivninger 31. marts 2018 454,515
Impairment losses and depreciation at 31 March 2018 =
Regnskabsmassig vardi 31. marts 2018 0

Carrying amount at 31 March 2018

18



EY

Arsregnskab 1. april 2017 - 31. marts 2018

Financial statements 1 April 2017 - 31 March 2018
Noter

Notes to the financial statements

Udskudte skatteaktiver
Deferred tax assets

Selskabet har pr. 31. december 2017 indregnet
skatteaktiv pd i alt 706 t.DKK. Skatteaktivet
sammensatter sig af fremferbare
skattemaessige underskud og uudnyttede
skattemaessige fradrag i form af tidsmaessige
forskelle.

Ledelsen har pa baggrund af budgetterne frem
til 2020/21 vurderet det sandsynligt, at der vil
vaere fremtidig skattepligtig indkomst til
radighed, hvori uudnyttede skattemaessige
underskud og uudnyttede skattemaessige
fradrag kan udnyttes.

Anpartskapital
Share capital

Virksomhedens anpartskapital har uaendret
vaeret 200.000 kr. de seneste 5 ar.

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Andre eventualforpligtelser
Other contingent liabilities

Selskabet er sambeskattet med moderselskabet
som administrationsselskab og haefter solidarisk
med gvrige sambeskattede selskaber for
betaling af selskabsskat i indkomstéret 2014
samt for kildeskat pa renter, royalties og
udbytter.

Andre gkonomiske forpligtelser
Other financial obligations

Leje- og leasingforpligtelser i gvrigt:
Other rent and lease liabilities:

DKK

Leje- og leasingforpligtelser

Rent and lease liabilities

Forpligtelser vedrerer operationelle og
finansielle leasingkontrakter pa biler samt
husleje.

Restlgbetiden udger 1 - 5 ar.

Carat Tools ApS
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The company have as of 31. december 2017
recognized a deferred tax asset of 706 t.DKK.
The deferred tax asset consists of deferred tax
income and unused tax-deduction in terms of
timebased differences.

Management have based on budgets until
2020/21 assessed it most likely, that there will
be a positive taxable income in the future years,
where deferred income and unused tax-
deduction can be utilized.

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

The Company is jointly taxed with its parent,
which acts as management company, and is
jointly and severally liable with other jointly
taxed group entities for payment of income
taxes for the income year 2014 onwards as well
as withholding taxes on interest, royalties and
dividends.

2017/18 2016/17

1.204.253 1.128.309

Payments under operating leases and finance
leases concerns cars and rent.

The remaining terms are 1 - 5 years.
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Sikkerhedsstillelser

Collateral
Virksomheden har ikke stillet pant eller anden The Company has not provided any security or
sikkerhed i aktiver pr. 31. marts 2018. other collateral in assets at 31 March 2018.

Nartstdende parter
Related parties

Oplysning om koncernregnskaber
Information about consolidated financial statements

Modervirksomhed Hjemsted
Parent Domicile
Carat International B.V. Holland/Netherland

Ejerforhold
Ownership

Folgende kapitalejere er noteret i virksomhedens ejerbog som ejende minimum 5 % af anpartskapitalen:
The following shareholders are registered in the Company's register of shareholders as holding minimum 5% of the share capital:

Navn Bopel/Hjemsted
Name Domicile
Carat International B.V. Holland/The Netherlands
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