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Ledelsespategning
Statement by management on the annual report

Bestyrelsen og direktionen har dags dato behandlet og
godkendt arsrapporten for regnskabséaret 1. januar - 31,
december 2017 for Brevini Danmark A/S.

Arsrapporten afleegges | overensstemmelse med &rs-
regnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et retvl-
sende billede af selskabets aktiver, passiver og finansiel-
le stilling pr. 31. december 2017 og resultatet af selska-
bets aktiviteter samt af selskabets pengestremme for
regnskabsaret 1. januar - 31. december 2017.

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

Arsrapporten Indstilles til generalforsamlingens godken-
delse.

Greve, den 31, januar 2018
Greve, 31 Jonuary 2018

Direktion
Executlve board

R

{nnl Ottar %o% T—

direkter
Director

Christophe Jouv}ansal-Lepere

M7,

Robin Nicholas Hillmann

The supervisory and executive boards have today
discussed and approved the annual report of Brevini
Danmark A/S for the financial year 1 January - 31
December 2017,

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

In our apinion, the financial statements give a true and
fair view of the company's financial position at 31
December 2017 and of the results of the company's
operations and cash flows for the financial year 1
January - 31 December 2017.

In our opinion, management's review Includes a falr
review of the matters dealt with in the management's
review.

Management recommends that the annual report
should be approved at the annual general meeting.
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Den uafhaengige revisors revisionspategning
Independent auditor's report

Til kapitalejerne i Brevini Danmark A/S

Konklusion
Vi har revideret arsregnskabet for Brevini Danmark A/S
for regnskabsaret 1. januar - 31. december 2017, der
omfatter anvendt regnskabspraksis, resultatopgerelse,
balance,

pengestromsopggdrelse og noter.

Arsregnskabet udarbejdes efter drsregnskabsloven.

Det er vor opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2017 samt af
resultatet af selskabets aktiviteter og pengestremme
for regnskabsdret 1. januar - 31. december 2017 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vor revision i overensstemmelse med inter-
nationale standarder om revision og de yderligere krav,
der er galdende i Danmark. Vort ansvar ifglge disse
standarder og krav er narmere beskrevet i revisionspa-
tegningens afsnit “Revisors ansvar for revisionen af ars-
regnskabet”. Vi er uafhaengige af selskabet i overens-
stemmelse med internationale etiske regler for reviso-
rer (IESBA’s Etiske regler) og de yderligere krav, der er
gaeldende i Danmark, ligesom vi har opfyldt vore gvrige
etiske forpligtelser i henhold til disse regler og krav. Det
er vor opfattelse, at det opndede revisionsbevis er til-
straekkeligt og egnet som grundiag for vor konklusion.

To the shareholders of Brevini Danmark A/S

Opinion

We have audited the financial statements of Brevini
Danmark A/S for the financial year 1 January - 31
December 2017, which comprise a summary of
significant accounting policies, income statement,
balance sheet, cash flow statement and notes. The
financial statements are prepared under 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 2017 and of the results of the company's
operations and cash flows for the financial year 1
January - 31 December 2017 in accordance with the
Danish Financial Statements Act.

Basis for Opinion
We with
International Standards on Auditing (ISAs} and the

conducted our audit in accordance

additional requirements applicable in Denmark. OQur

responsibilities  under  those  standards and

requirements are further described in the “Auditor's
the audit of the
statements” section of our report. We are independent

responsibilities  for financial
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. We believe that
the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.
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Independent auditor's report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmel-
se med arsregnskabsloven. Ledelsen har endvidere an-
svaret for den interne kontrol, som ledelsen anser for
ngdvendig for at udarbejde et arsregnskab uden ve-
sentlig fejlinformation, uanset om denne skyldes besvig-
elser eller fejl.

Ved udarbejdelsen af drsregnskabet er ledelsen ansvar-
lig for at vurdere selskabets evne til at fortsaette drif-
ten, at oplyse om forhold vedrgrende fortsat drift, hvor
dette er relevant, samt at udarbejde &rsregnskabet pd
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 ggre dette.

Revisors ansvar for revisionen af arsregnskabet

Vort mal er at opnd hej grad af sikkerhed for, om &rs-
regnskabet som hethed er uden vasentlig fejlinformati-
on, uanset om denne skyldes besvigelser eller fejl, og at
afgive en revisionspategning med en konklusion. Hgj
grad af sikkerhed er et hgjt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udferes i overens-
stemmelse med internationale standarder om revision
og de yderligere krav, der er gzeldende i Danmark, altid
vil afdakke vaesentlig fejlinformation, nér sddan findes.
Fejlinfarmationer kan opstd som felge af besvigelser el-
ler fejl og kan betragtes som vasentlige, hvis det med ri-
melighed kan forventes, at de enkeltvis eller samlet har
indflydelse pd de pkonomiske beslutninger, som regn-
skabsbrugerne traeffer pa grundlag af drsregnskabet.

Som led i en revision, der udfgres i overensstemmelse
med internationale standarder om revision og de yder-
ligere krav, der er geldende i Danmark, foretager vi fag-
lige vurderinger og opretholder professionel skepsis
under revisionen. Herudover:

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.

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
about 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 these financial
statements

As part of an audit conducted in accordance with ISAs
the additional
Denmark, we exercise professional judgment and

and requirements applicable in
maintain professional skepticism throughout the audit.

We also:
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Identificerer og vurderer vi risikoen for vasentlig
fejlinformation i &rsregnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udferer re-
visionshandlinger som reaktion pa disse risici samt
opnar revisionsbevis, der er tilstraskkeligt og egnet
til at danne grundlag for vor konklusion. Risikoen
for ikke at opdage veesentlig fejlinformation forar-
saget af besvigelser er hgjere end ved vasentlig fejl-
information forarsaget af fejl, idet besvigelser kan
omfatte sammensvargelser, dokumentfalsk, bevid-
ste udeladelser, vildledning eller tilsidesattelse af in-
tern kontrol.

Opnadr vi forstaelse af den interne kontrol med rele-
vans for revisionen for at kunne udforme revisions-
handlinger, der er passende efter omstandigheder-
ne, men ikke for at kunne udtrykke en konklusion
om effektiviteten af selskabets interne kontrol.

Tager vi stilling til, om den regnskabspraksis, som er
anvendt af ledelsen, er passende, samt om de regn-
skabsmaessige sken og tilknyttede oplysninger, som
ledelsen har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse af ars-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pé grundlag
af det opndede revisionsbevis er vaesentlig usikker-
hed forbundet med begivenheder eller forhold, der
kan skabe betydelig tvivi om selskabets evne til at
fortsaette driften. Hvis vi konkluderer, at der er en
vaesentlig usikkerhed, skal vi i vor revisionspategn-
ing gore opmaerksom pa oplysninger herom i &rs-
regnskabet eller, hvis sadanne oplysninger ikke er til-
straekkelige, modificere vor konklusion. Var konklusi-
oner er baseret pa det revisionsbevis, der er opnéet
frem til datoen for vor revisionspategning. Fremtidi-
ge begivenheder eller forhold kan dog medfgre, at
selskabet ikke lzngere kan fortszette driften.

Identify and the risks of material

misstatement of the financial statements, whether

assess

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

Obtain an understanding of internal control
relevant to the audit in order to design audit
procedures that are appropriate in the

circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the

company's internal control.

Evaluate the appropriateness of accounting policies

used and the reasonableness of accounting
estimates and related disclosures made by
management.

Conclude on the appropriateness of 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.



Den uafhaengige revisors revisionspategning
Independent auditor's report

e Tager vi stilling til den samlede prasentation,
struktur og indhold af arsregnskabet, herunder
noteoplysningerne, samt

om  arsregnskabet

afspejler de wunderliggende transaktioner og
begivenheder pa en sddan made, at der gives et

retvisende billede heraf.

Vi kammunikerer med den gverste ledelse om blandt
andet det planlagte omfang og den tidsmaessige place-
ring af revisionen samt betydelige revisionsmaessige ob-
servationer, herunder eventuelle betydelige mangler i
intern kontrol, som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vor konklusion om 3arsregnskabet omfatter ikke ledel-
sesberetningen, og vi udtrykker ingen form for konklusi-
on med sikkerhed om ledelsesberetningen.

I tilknytning til vor revision af arsregnskabet er det vort
ansvar at lase ledelsesberetningen og i den forbindelse
overveje, om ledelsesberetningen er vaesentligt inkonsi-
stent med drsregnskabet eller vor viden opnéet ved revi-
sionen eller pd anden made synes at indeholde vasent-
lig fejlinformation.

Vort ansvar er derudover at overveje, om ledelsesberet-
ningen indeholder krevede oplysninger i henhold til ars-
regnskabsloven.

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

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

Statement on management's review
Management is responsible for management's review.

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

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

misstated.

Moreover, it is our responsibility to consider whether
management's the
required under the Danish Financial Statements Act.

review provides information



Den uafhaengige revisors revisionspategning
Independent auditor's report

Baseret pa det udfgrte arbejde er det vor opfattelse, at
ledelsesberetningen er i overensstemmelse med &rs-
regnskabet og er udarbejdet i overensstemmelse med
arsregnskabslovens krav. Vi har ikke fundet vaesentlig
fejlinformation i ledelsesberetningen.

Greve, den 31. januar 2018
Greve, 31 January 2018

Global Revision ApS
Registreret rgvisionsanpartsselskab
CVR-nr. 28 1§

1717

Registrered pub
MNE-nr. mnel7515
MNE no. mnel7515

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

financial
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter
Selskabets aktiviteter har i lighed med tidligere ar
bestdet i salg af gear til industrien.

Usikkerhed ved indregning og maling
Der er ikke forekommet usikkerhed ved indregning og
maling i drsrapporten.

Usadvanlige forhold

Selskabets aktiver, passiver og finansielle stilling pr. 31.
december 2017 samt resultatet af selskabets aktiviteter
og pengestremme for regnskabsaret 2017 er ikke pavir-
ket af usadvanlige forhold.

Udviklingen i aktiviteter og gkonomiske forhold

Selskabets resultatopggrelse for 2017 udviser et
overskud pa kr. 590.847, og selskabets balance pr. 31.
2017 udviser en

december egenkapital pa kr.

4.961.702.

Virksomhedens forventede udvikling, herunder saerli-
ge forudsztninger og usikre faktorer
Det nuvaerende aktivitetsniveau forventes opretholdt,

og der forventes sidledes o0gsd et

regnskabsresultat i det kommende regnskabsar.

positivt

Betydningsfulde handelser, som er indtruffet efter
regnskabsarets afslutning

Der er efter regnskabsarets afslutning ikke indtruffet be-
givenheder, som vasentligt vil kunne pdvirke selskabets
finansielle stilling.

Business activities
As in previous years, the company's main acitivity has
been sale of gears to the industry.

Recognition and measurement uncertainties
The recognition and measurement of items in the
financial statements is not subject to any uncertainty.

Unusual matters

The Company's financial position at 31 December 2017
and the results of its operations and cash flows for the
financial year ended 31 December 2017 are not
affected by any unusual matters.

Business review

The Company's income statement for the year ended
31 December shows a profit of kr. 590.847, and the
balance sheet at 31 December 2017 shows equity of kr.
4.961.702.

Financial review

Management expects a continuation of the current
level of activities and consequently a positive result for
the next finansial year is expected.

Significant events occurring after end of reporting
period

No events have occurred after the balance sheet date
which could significantly affect the company's financial
position.



Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Brevini Danmark A/S for 2017 er aflagt
i overensstemmelse med arsregnskabslovens bestem-
melser for virksomheder i regnskabsklasse B med tilvalg
fra hojere klasser vedr. pengestremsopggrelsen.

Den anvendte regnskabspraksis er uendret i forhold til
sidste ar.

Arsrapporten for 2017 er aflagt i kr.

Generelt om indregning og maling

| resultatopggrelsen indregnes indtaegter i takt med, at
de indtjenes. Herudover indregnes vardireguleringer af
finansielle aktiver og forpligtelser. | resultatopgerelsen
indregnes ligeledes alle omkostninger, herunder afskriv-
ninger og nedskrivninger.

Aktiver indregnes i balancen, nar det er sandsynligt, at
fremtidige gkonomiske fordele vil tilflyde selskabet, og
aktivets vaerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige skonomiske fordele vil fragd selska-
bet, og forpligtelsens veerdi kan males palideligt.

Ved fgrste indregning males aktiver og forpligtelser til
kostpris. Efterfplgende males aktiver og forpligtelser
som beskrevet for hver enkelt regnskabspost nedenfor.

Visse finansielle aktiver og forpligtelser males til amorti-
seret kostpris, hvorved der indregnes en konstant effek-
tiv rente over Igbetiden. Amortiseret kostpris opgeres
som oprindelig kostpris med fradrag af eventuelle af-
drag samt tilleg/fradrag af den akkumulerede amortise-
ring af forskellen mellem kostpris og nomineit belgb.

The annual report of Brevini Danmark A/S for 2017 has
been prepared in accordance with the provisions of the
Danish Financial Statements Act applying to enterprises
of reporting class B as well as selected provisions as
entities Cash Flow

regards larger

Statement.

regaring the

The accounting policies applied are consistent with
those of last year.

The annual report for 2017 is presented in DKK.

Basis of recognition and measurement

Income is recognised in the income statement as
earned, including value adjustments of financial assets
and liabilities. All expenses, including amortisation,
depreciation and also

impairment losses, are

recognised in the income statement.

Assets are recognised in the balance sheet when it is
probable that future economic benefits will flow to the
company and the value of the asset can be measured
reliably.

Liabilities are recognised in the balance sheet when it is
probable that future economic benefits will flow from
the company and the value of the liability can be
measured reliably.

On initial assets and liabilities are
measured at cost. On subsequent recognition, assets

recognition,

and liabilities are measured as described below for
each individual accounting item.

Certain financial assets and liabilities are measured at
amortised cost using the effective interest method.
Amortised cost is calculated as the historic cost less any
plus/less  the  accumulated
amortisation of the difference between the cost and

instalments  and

the nominal amount.
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Ved indregning og maling tages hensyn til forudsigelige
tab og risici, der fremkommer, inden arsrapporten af-
leegges, og som be- eller afkraefter forhold, der eksiste-
rede pa balancedagen.

Resultatopggrelsen

Bruttofortjeneste

Selskabet anvender bestemmelsen i drsregnskabslovens
§ 32, hvorefter selskabets omsatning ikke er oplyst.

Bruttofortjeneste er et sammendrag af nettoomsaet-
ning, @ndring i lagre af faerdigvarer og varer under
fremstilling samt andre driftsindtaegter med fradrag af
omkostninger til rdvarer og hjzlpematerialer og andre
eksterne omkostninger.

Nettoomsaetning

Indtaegter ved salg af handelsvarer og fardigvarer ind-
regnes i resultatopgerelsen, hvis risikoovergang, nor-
malt ved levering til kgber, har fundet sted, og hvis ind-
taegten kan opggres palideligt og forventes modtaget.

Omkostninger til ravarer og hjzIpematerialer
Omkostninger til rdvarer og hjelpematerialer indehold-
er det forbrug af ravarer og hjzlpematerialer, der er an-
vendt for at opna drets nettoomsaetning.

Andre driftsindtagter

Andre driftsindtaegter indeholder regnskabsposter af se-
kundaer karakter i forhold til virksomhedernes aktivite-
ter, herunder fortjeneste ved salg af immaterielle og
materielle anlagsaktiver.

Andre eksterne omkostninger

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

On recognition and measurement, allowance is made
for predictable losses and risks which occur before the
annual report is presented and which confirm or
invalidate matters existing at the balance sheet date.

Income statement

Gross profit

In pursuance of section 32 of the Danish Financial
Statements Act, the company does not disclose its
revenue.

Gross profit reflects an aggregation of revenue, changes
in inventories of finished goods and work in progress
and other operating income less raw materials and
consumables and other external expenses.

Revenue

Revenue from the sale of goods for resale and finished
goods is recognised in the income statement, provided
that the transfer of risk, usually on delivery to the
buyer, has taken place and that the income can be
measured reliably and is expected to be received.

Expenses for raw materials and consumables

Expenses for raw materials and consumables include
the raw materials and consumables used in generating
the year’s revenue.

Other operating income
Other
secondary nature relative to the company's activities,

operating income comprises items of a
including gains on the sale of intangible assets and

property, plant and equipment.

Other external costs

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

10
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Personaleomkostninger

Personaleomkostninger omfatter lpn og gager, inklusive
feriepenge og pensioner samt andre omkostninger til
social sikring m.v. til selskabets medarbejdere. | perso-
naleomkostninger er fratrukket modtagne godtgegrelser
fra offentlige myndigheder.

Af- og nedskrivninger
Af- og nedskrivninger indeholder arets af- og nedskriv-
ninger af materielle anlegsaktiver.

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger indregnes i resul-
tatopgerelsen med de belgb, der vedrgrer regnskabs-
dret. Finansielle poster omfatter renteindtaegter og -om-
kostninger, gald og transaktioner i fremmed valuta
tilleg og godtggrelse
acontoskatteordningen mv.

samt under

Skat af arets resultat

Arets skat, som bestdr af arets aktuelle selskabsskat og
a&ndring i udskudt skat, indregnes i resultatopgerelsen
med den del, der kan henfgres til arets resultat, og di-
rekte i egenkapitalen med den del, der kan henfgres til
posteringer direkte i egenkapitalen.

Balancen

Materielle anlagsaktiver

Grunde og bygninger og andre anlag, driftsmateriel og
inventar males til kostpris med fradrag af akkumulere-
de af- og nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af for-
ventet restvaerdi efter afsluttet brugstid. Der afskrives
ikke pa grunde.

Staff costs
Staff costs
compensated absence and pensions, as well as other

include wages and salaries, including
social security contributions, etc. made to the entity's
employees. The item is net of refunds made by public
authorities.

Amortisation, depreciation and impairment losses

Amortisation, depreciation and impairment losses
comprise the year's amortisation, depreciation and

impairment of property and equipment.

Financial income and expenses

Financial income and expenses are recognised in the
income statement at the amounts relating to the
financial year. Net financials include interest income
and expenses, losses on securities and foreign currency
transactions and surcharges and allowances under the
advance-payment-of-tax scheme, etc.

Tax on profit/loss for the year

Tax for the year, which comprises the current tax
charge for the year and changes in the deferred tax
charge, including changes arising from changes in tax
rates, is recognised in the income statement as regards
the portion that relates to entries directly in equity.

Balance sheet

Tangible assets

Items of land and buildings,plant and machinery and
fixtures and fittings, tools and equipment are measured
at cost less accumulated depreciation and impairment
losses.

The depreciable amount is cost less the expected

residual value at the end of the useful life. Land is not
depreciated.
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Anvendt regnskabspraksis
Accounting policies

Kostpris omfatter anskaffelsesprisen og omkostninger
direkte tilknyttet anskaffelsen indtil det tidspunkt, hvor
aktivet er klar til brug. For egne fremstillede aktiver om-
fatter kostprisen direkte og indirekte omkostninger til
materialer, komponenter, underleverandgrer og len.

Der foretages lineaere afskrivninger baseret pa fglgende
vurdering af aktivernes forventede brugstider og rest-
veerdier:

Bygninger

Buildings

Andre anlaeg, driftsmateriel og inventar

Other fixtures and fittings, tools and equipment

Aktiver med en kostpris pd under kr. 13.200 omkost-
ningsfares i anskaffelsesaret.

Fortjeneste eller tab ved salg af materielle anlegsakti-
ver indregnes i resultatopggrelsen under andre drifts-
indtaegter henholdsvis andre driftsomkostninger.

Varebeholdninger

Varebeholdninger maéles til kostpris efter FIFO-meto-
den. Er nettorealisationsvardien lavere end kostprisen,
nedskrives til denne lavere veerdi.

Nettorealisationsvaerdien for varebeholdninger opgeres
som salgspris med fradrag af feerdiggerelsesomkostnin-
ger og omkostninger, der afholdes for at effektuere sal-
get. Vaerdien fastsaettes under hensyntagen til varebe-
holdningers omsattelighed, ukurans og forventet udvik-
ling i salgspris.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Cost comprises the purchase price and any costs
directly attributable to the acquisition until the date
when the asset is available for use. The cost of self-
constructed assets comprises direct and indirect costs
of materials, components, sub-suppliers and wages.

Straight-line depreciation is provided on the basis of
the following estimated useful lives of the assets:

Brugstid Restveerdi
Useful life Residual value
50 ar 0%

50 years 0%

5ar 0%

5 years 0%

Assets costing less than kr. 13.200 are expensed in the
year of acquisition.

Gains or losses from the disposal of property, plant and
equipment are recognised in the income statement as
other operating income or other operating expenses.

Stocks

Stocks are measured using the FIFO method. Where the
net realisable value is lower than the cost, inventories
are recognised at this lower value.

The net realisable value of stocks is calculated as the
selling price less costs of completion and expenses
incurred to effect the sale. The net realisable value is
determined into  account

taking marketability,

obsolescence and expected selling price movements.

Receivables
Receivables are measured at amortised cost.

12



Anvendt regnskabspraksis
Accounting policies

Periodeafgransningsposter
Periodeafgreensningsposter, indregnet under omsaet-
ningsaktiver, omfatter afholdte omkostninger vedrgren-
de efterfglgende regnskabsar.

Selskabsskat 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 aconto-
skatter.

Udskudt skat males efter den balanceorienterede galds-
metode af midlertidige forskelle mellem regnskabsmaes-
sig og skattemaessig vaerdi af aktiver og forpligtelser op-
gjort pa grundlag af den planlagte anvendelse af aktivet
henholdsvis afvikling af forpligtelsen.

Galdsforpligtelser

Galdsforpligtelser, som omfatter gald til leveranderer,
tilknyttede virksomheder samt anden gzeld, males til
amortiseret kostpris, hvilket saedvanligvis svarer til no-
minel vaerdi.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved forste
indregning til transaktionsdagens kurs. Valutakursdiffe-
rencer, der opstar mellem transaktionsdagens kurs og
kursen pd betalingsdagen, indregnes i resultatopgerel-
sen som en finansiel post. Hvis valutapositioner anses
for sikring af fremtidige pengestremme, indregnes veer-
direguleringerne direkte pa egenkapitalen.

Prepayments

Prepayments comprise costs incurred concerning

subsequent financial years.

Income tax and deferred tax

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

Deferred tax is measured according to the liability
method in respect of temporary differences between
the carrying amount of assets and liabilities and their
tax base, calculated on the basis of the planned use of
the asset and settlement of the liability, respectively.

Liabilities

Liabilities, which include trade receivables, payables to
group entities and other payables, are measured at
amortised cost, which is usually equivalent to nominal
value.

Foreign currency translation

On initial recognition, foreign currency transactions are
applying at the
transaction date. Foreign-exchange differences arising

translated the exchange rate
between the exchange rates at the transaction date
and at the date of payment are recognised in the
income statement as financial income or financial

expenses. If foreign transactions are

considered cash flow hedges, the value adjustments are

currency

taken directly to equity.
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Anvendt regnskabspraksis
Accounting policies

Pengestrgmsopgarelse

Pengestrsmsopgerelsen viser selskabets pengestrgm-
me fordelt pa drifts-, investerings- og finansieringsaktivi-
tet for dret, arets forskydning i likvider og selskabets li-
kvider ved drets begyndelse og slutning.

Likviditetsvirkningen af keb og salg af virksomheder vi-
ses separat under pengestremme fra investeringsaktivi-
tet. | pengestrgmsopggrelsen indregnes pengestremme
vedrgrende kgbte virksomheder fra anskaffelsestids-
punktet, og pengestremme vedrgrende solgte virksom-
heder indregnes frem til salgstidspunktet.

Pengestrpm fra driftsaktivitet
driftsaktivitet opgeres
selskabets resultatet reguleret for ikke-kontante drifts-

Pengestrgmme  fra som

poster, &ndring i driftskapital og betalt selskabsskat.

Pengestram fra investeringsaktivitet

Pengestramme fra investeringsaktivitet omfatter beta-
ling i forbindelse med kgb og salg af virksomheder og
aktiviteter samt kgb og salg af immaterielle, materielle
og finansielle anlagsaktiver.

Pengestrpm fra finansieringsaktivitet

Pengestrgmme fra finansieringsaktivitet omfatter aen-
dringer i stgrrelse eller sammensaetning af selskabets ak-
tiekapital og omkostninger forbundet hermed samt op-
tagelse af 1an, afdrag pa rentebzrende gald og beta-
ling af udbytte til selskabsdeltagere.

Likvider

Likvider omfatter likvide beholdninger og kortfristede
vaerdipapirer med en |lgbetid under 3 maneder, og som
uden hindring kan omsaettes til likvide beholdninger, og
hvorpa der kun er ubetydelige risici for vaerdizendrin-
ger.

Cash flow statement

The cash flow statement shows the company's cash
flows for the year, broken down under cash flows from
operating, investing and financing activities, the year's
changes in cash and cash equivalents and the
company's cash and cash equivalents at the beginning
and at the end of the year.

The cash flow effect of additions and disposals of
entities is shown separately under cash flows from
investing activities. The cash flow statement includes
cash flows from acquired entities from the time of
acquisition, and cash flows from sold entities are
included until the date of sale.

Cash flows from operating activities

Cash flows from operating activities are stated as the
profit or loss for the year, adjusted for non-cash
operating items, changes in working capital and paid
income taxes.

Cash flows from investing activities

Cash flows from investing activities comprise payments
related to the acquisition and sale of entities and
activities, intangible assets,

property, plant and

equipment and investments.

Cash flows from financing activities

Cash flows from financing activities comprise changes
in the size or composition of the share capital and
related costs, as well as the raising of loans, repayment
of interest-bearing debt and payment of dividends to
shareholders.

Cash and cash equivalents

Cash and cash equivalents comprise cash and short-
term securities whose remaining life is less than three
months and which are readily convertible into cash and
which are subject only to insignificant risks of changes
in value.
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Resultatopggrelse 1. januar - 31. december
Income statement 1 January - 31 December

Note 2017 2016

kr. kr.
Bruttofortjeneste 4.093.412 4.460.460
Gross profit
Personaleomkostninger 1 -3.212.647 -3.271.607
Staff costs
Resultat fgr af- og nedskrivninger 880.765 1.188.853
Earnings Before Interest Taxes Depreciation and Amortization
Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver -102.159 -42.705
Depreciation, amortisation and impairment of intangible assets and property, plant and
equipment
Resultat fgr finansielle poster 778.606 1.146.148
Profit/loss before financial income and expenses
Finansielle indtaegter 427 20.444
Financial income
Finansielle omkostninger -17.345 -21.300
Financial costs
Resultat for skat 761.688 1.145.292
Profit/loss before tax
Skat af drets resultat 2 -170.841 -18.213
Tox on profit/loss for the year
Arets resultat 590.847 1.127.079
Net profit/ioss for the year
Forslag til resultatdisponering
Proposed distribution of profit
Overfert resultat 590.847 1.127.079
Retained eornings

590.847 1.127.079
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Balance 31. december
Balance sheet 31 December

Aktiver

Assets

Grunde og bygninger

tand and buildings

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

Materielle anlagsaktiver
Tongible assets

Anlzaegsaktiver i alt

Fixed assets total

Faerdigvarer og handelsvarer
Finished goods and goods for resale

Varebeholdninger
Stocks

Tilgodehavender fra salg og tjenesteydelser

Trade receivables

Selskabsskat
Corporation tox

Periodeafgraensningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger

Cash at bank ond in hand

Omszetningsaktiver i alt

Current assets total

Aktiveri alt

Assets total

Note 2017 2016
kr. kr.
2.226.167 2.278.805
193.714 204.367
3 2.419.881 2.483.172
2.419.881 2.483.172
1.369.967 938.254
1.369.967 938.254
3.806.147 4.121.419
140.090 202.256
8.898 26.903
3.955.135 4.350.578
2.655.770 1.109.055
7.980.872 6.397.887
10.400.753 8.881.059
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Balance 31. december
Balance sheet 31 December

Passiver
Liabilities and equity

Virksomhedskapital
Share capital
Overfert resultat
Retained eornings
Egenkapital

Equity total

Hensaettelse til udskudt skat
Provision for deferred tax

Hensatte forpligtelser i alt

Provisions total

Leverandgrer af varer og tjenesteydelser

Trade payables

Geeld til tilknyttede virksomheder

Payables to affilioted companies

Anden gald
Other payables

Kortfristede gaeldsforpligtelser

Short-term debt

Gaeldsforpligtelser i alt
Debt total

Passiveri alt

Liabilities and equity total

Eventualposter m.v.

Contingent assets, liabilities and other financial obligations
Pantsaetninger og sikkerhedsstillelser

Charges and securities

Neertstaende parter og ejerforhold

Related parties and ownership

Note 2017 2016
kr. kr.

500.000 500.000

4.461.702 3.870.855

4 4.961.702 4.370.855

5 121.392 110.596

121.392 110.596

141.974 470.045

3.000.499 2.714.742

2.175.186 1.214.821

5.317.659 4.399.608

5.317.659 4.399.608

10.400.753 8.881.059
6
7
8

17



Pengestrgmsopggrelse 1. januar - 31. december
Cash flow statement 1 January - 31 December

Arets resultat
Net profit/loss for the year

Reguleringer
Adjustments
Andring i driftskapital

Change in working capital

Pengestromme fra drift for finansielle poster
Cash flows from operating activities before financial income and expenses

Renteindbetalinger og lignende
Financial income

Renteudbetalinger og lignende
Financial expenses

Pengestrpmme fra ordinaer drift
Cash flows from ordinary activities

Betalt selskabsskat
Corporation tox paid

Pengestremme fra driftsaktivitet
Cash flows from operating activities

Kb af materielle anlagsaktiver

Purchase of property, plant and equipment
Pengestrgmme fra investeringsaktivitet
Cash flows from investing activities

Tilbagebetaling af geeld til tilknyttede virksomheder
Repayment of payables to subsidiaries

Pengestrgmme fra finansieringsaktivitet
Cash flows from financing activities

Zndring i likvider
Change in cash and cash equivalents

Likvider 1. januar 2017
Cash and cash equivalents at 1 January 2017
Likvider 31. december 2017

Cash and cash equivalents at 31 December 2017

Likvider specificeres saledes:

Cash and cash equivalents are specified as follows:
Likvide beholdninger

Cash ot bank and in hand

Likvider 31. december 2017

Cash and cash equivalents at 31 December 2017

Note 2017 2016
kr. kr.

590.847 1.127.079

9 289.918 23.562

10 533.854 -50.834

1.414.619 1.099.807

427 20.444

-17.343 -21.302

1.397.703 1.098.949

-97.879 -215.239

1.299.824 883.710

-38.867 -1.397.412

-38.867 -1.397.412

285.758 -818.489

285.758 -818.489

1.546.715 -1.332.191

1.109.055 2.441.246

2.655.770 1.109.055

2.655.770 1.109.055

2.655.770 1.109.055
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Noter
Notes

2017 2016
kr. kr.
1 Personaleomkostninger
Staff costs
Lgnninger 2.609.440 2.696.675
Wages and salaries
Pensioner 468.493 405.773
Pensions
Andre omkostninger til social sikring 28.726 31.561
Other social security costs
Andre personaleomkostninger 105.988 137.598
Other staff costs
3.212.647 3.271.607
Gennemsnitligt antal beskaftigede medarbejdere 4 4
Average number of employees
2 Skat af arets resultat
Tax on profit/loss for the year
Arets aktuelle skat 160.050 209.946
Current tax for the year
Arets udskudte skat 10.796 -193.504
Deferred tax for the year
Regulering af skat vedrgrende tidligere ar -5 1.771
Adjustment of tax concerning previous years
170.841 18.213
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Noter
Notes

3 Materielle anlaegsaktiver
Tangible assets

Andre anlag,
Grunde og byg- driftsmateriel og

ninger inventar

Land and buildings Other fixtures and
fittings, tools and

equipment
Kostpris 1. januar 2017 2.901.678 282.002
Cost at 1 January 2017
Tilgang i drets Igb 0 38.867
Additions for the year
Afgang i arets Igb 0 -47.354
Disposals for the year
Kostpris 31. december 2017 2.901.678 273.515
Cost at 31 December 2017
Af- og nedskrivninger 1. januar 2017 622.873 77.634
Impairment losses and depreciation at 1 January 2017
Arets afskrivninger 52.638 49.521
Depreciation for the year
Arets af- og nedskrivninger pa afhaendede aktiver 0 -47.354
Impairment and depreciation of sold assets for the year
Af- og nedskrivninger 31. december 2017 675.511 79.801
Impairment losses and depreciation at 31 December 2017
Regnskabsmaessig vaerdi 31. december 2017 2.226.167 193.714

Carrying amount at 31 December 2017

Veerdien af danske grunde og bygninger ifglge offentlig vurdering pr. 1. oktober 2006 udger kr. 2.050.000.
According to the official property assessment at 1 October 2006, the value of the Danish land and buildings amounts to kr. 2,050,000.

Heraf grundvaerdi kr. 752.000
Of this, lond value kr, 752.000
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Noter
Notes

4  Egenkapital

Equity
Virksomheds-
kapital Overfgrt resultat I alt

Share copital Retained earnings Total
Egenkapital 1. januar 2017 500.000 3.870.855 4.370.855
Equity at 1 January 2017
Arets resultat 0 590.847 590.847
Net profit/loss for the year
Egenkapital 31. december 2017 500.000 4.461.702 4.961.702

Equity at 31 December 2017

Selskabskapitalen bestdr af 500 aktier 8 nominelt kr. 1.000. Ingen aktier er tillagt saerlige rettigheder.
The share capital consists of 500 shares of a nominal value of kr. 1,000. No shares carry any special rights.

Der har ikke vaeret eendringer i selskabskapitalen i de seneste 5 &r.
There have been no changes in the share capital during the last 5 years.

2017 2016
kr. kr.
5 Henszettelse til udskudt skat
Provision for deferred tax
Hensaettelse til udskudt skat 1. januar 2017 110.596 304.100
Provision for deferred tax at 1 January 2017
Hensat i dret 10.796 -193.504
Provision in year
Hensaettelse til udskudt skat 31. december 2017 121.392 110.596

Provision for deferred tax at 31 December 2017

Hensattelse til udskudt skat vedrgrer:

Provisions for deferred tax on:

Materielle anlaegsaktiver 121.392 110.596
Property, plant and equipment

121.392 110.596
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Noter
Notes

6  Eventualposter m.v.
Contingent assets, liabilities and other financial obligations

Selskabet har indgaet operationelle leje- og leasingaftaler for fplgende belpb:

Restigbetid i maksimal 30 maneder med en gennemsnitlig ydelse pd t.kr. 12, i alt t.kr 194.
The company has entered into operational rental and lease agreements for the following amounts:
Resdidual maturity of maksimum 30 month with an avarage payment of TDKK 12, Totolling TDKK 194.

7  Pantsatninger og sikkerhedsstillelser
Charges and securities

Ingen.
None.

8 Nzrtstaende parter og ejerforhold
Related parties and ownership

Bestemmende indflydelse
Controlling interest

Brevini International Holding 8V, Holland

Transaktioner
Transactions

Keb og salg af varer til gvrige koncernselskaber i Brevini-Gruppen er sket pd markedsvilkar.

Udover normal aflgnning til ledelsen har der ikke varet transaktioner med direktionen eller bestyrelsen.
The purchase an sale of goods to other group companies in Brevini-Group has been effected at arm's length.

Except for normal remuneration to Management and board of directors no transactions have been concluded with the board of directors or
Management.
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Noter
Notes

10

Pengestromsopggrelse - reguleringer
Cash flow statement - adjustments

Finansielle indtaegter

Financial income

Finansielle omkostninger

Financial costs

Af- og nedskrivninger

Depreciation, amortisation and impairment losses
Skat af arets resultat

Tax on profit/loss for the year

Pengestrgmsopggrelse - @ndring i driftskapital
Cash flow statement - change in working capital

Andring i varebeholdninger
Change in inventories

A&ndring i tilgodehavender
Change in receivables

Zndring i leverandgrer mv.
Change in trade payables, etc.

2017 2016

kr. kr.
-427 -20.444
17.345 21.300
102.159 4.493
170.841 18.213
289.918 23.562
-431.716 148.822
333.275 -1.836.492
632.295 1.636.836
533.854 -50.834
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