o Grant Thornton

Grant Thornton
Statsautoriseret
Revisionspartnerselskab

Stockholmsgade 45
2100 Kgbenhavn @
CVR-nr. 34209936

T(+45) 33110 220

www.grantthornton.dk

Johs. Gram-Hanssen Holding ApS

Vejlesovej 34 A, 2840 Holte

CVR-nr. 14 13 50 06
Company reg. no. 14 13 50 06

Arsrapport
Annual report

1. maj 2017 - 30. april 2018
1 May 2017 - 30 April 2018

Arsrapporten er fremlagt og godkendt pa selskabets ordinzre generalforsamling den 3. september 2018.
The, annual report have been submitted and approved by the general meeting on the 3 September 2018.

/

¢ B
ifigent
airm e meeting

Medlem af Grant Thornton International Ltd
Medlem af RevisorGruppen Danmark



Grant Thomton, Statsautoriseret Revisionspartnerselskab

Indholdsfortegnelse
Contents
Side
Page
Pategninger
Reports
Ledelsespategning i
Management's repor!
Den uafhzngige revisors revisionspitegning 2
Independent auditor's report
Ledelsesberetning
Management's review
Selskabsoplysninger 9
Company data
Hovedtal og nogletal for koncernen 10
Consolidated financial highlights
Ledelsesberetning 12
Management's review
Koncern- og arsregnskab 1. maj 2017 - 30. april 2018
Consolidated annual accounts and annual accounts 1 May 2017 - 30 April 2018
Anvendt regnskabspraksis 15
Accounting policies used
Resultatopgorelse 32

Profit and loss account

Balance 33
Balance sheet

Egenkapitalopgerelse for koncernen 38
Consolidated statement of changes in equity

Egenkapitalopgerelse for moderselskabet 39
Statement of changes in equity of the parent company

Pengestromsopgorelse 40
Cash flow statement

Noter 42
Notes

Notes to users of the English version of this document:

o This document contains a Danish version as well as an English version. In the event of any dispute regarding the interpretation of any
part of the document, the Danish version of the document shall prevail,

o To ensure the greatest possible applicability of the English version of the document, British English terminology has been used.

o Please note that decimal points remain unchanged from the Danish version of the document. This means that for instance DKK 146.940 is
the same as the English amount of DKK 146,940, and that 23,5 % is the same as the English 23.5 %.

Johs. Gram-Hanssen Holding ApS - Arsrapport for 2017/18
Annual report for 2017/18



Grant Thornton, Statsautoriseret Revisionspartnerselskab

Ledelsespategning
Management's report

Bestyrelse og direktion har dags dato aflagt arsrap-
porten for regnskabsdret 1. maj 2017 - 30. april
2018 for Johs. Gram-Hanssen Holding ApS.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts
massig, og efter vores opfattelse giver koncern-
regnskabet og arsregnskabet et retvisende billede
af koncernens og selskabets aktiver, passiver og fi
nansielle stilling pr. 30. april 2018, af resultatet af
koncernens og selskabets aktiviteter og af koncer-
nens pengestremme for regnskabsaret 1. maj 2017
- 30. april 2018.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redegarelse for de forhold, som
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Holte, den 3. september 2018
Holte, 3 September 2018

Direktion

Bestyrelse

Board of directors

Niel§Holstein-Levengrn

The board of directors and the managing director
have today presented the annual report of Johs.
Gram-Hanssen Holding ApS for the financial year
1 May 2017 to 30 April 2018.

The
accordance with the Danish Financial Statements
Act.

annual report has been presented in

We consider the accounting policies used
appropriate, and in our opinion, the consolidated
annual accounts and the annual accounts provide a
true and fair view of the assets, the liabilities and
the financial position, consolidated and for the
company respectively at 30 April 2018, and of the
results of the activities, consolidated and of the
company respectively and of consolidated cash
flows in the financial year 1 May 2017 to 30 April

2018.

We are of the opinion that the management's
review includes a fair description of the issues
dealt with.

The annual report is recommended for approval by
the general meeting.
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Den uafhangige revisors revisionspiategning

Independent auditor's report

Til
Holding ApS

kapitalejerne i Johs. Gram-Hanssen

Konklusion

Vi har revideret koncernregnskabet og arsregnska-
bet for Johs. Gram-Hanssen Holding ApS for regn-
skabsaret 1. maj 2017 - 30. april 2018, der omfat-
ter anvendt regnskabspraksis, resultatopgerelse,
balance, egenkapitalopgerelse og noter for sével
koncernen som selskabet samt pengestromsopgorel-
se for koncernen. Koncernregnskabet og arsregn-
skabet udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at koncernregnskabet og
arsregnskabet giver et retvisende billede af koncer-
nens og selskabets aktiver, passiver og finansielle
stilling pr. 30. april 2018, af resultatet af koncer-
nens og selskabets aktiviteter og af koncernens pen-
gestromme for regnskabsaret 1. maj 2017 - 30.
april 2018 i overensstemmelse med arsregnskabslo-
ven.

To the shareholders of Johs. Gram-Hanssen
Holding ApS

Opinion

We have audited the consolidated annual accounts
and the annual accounts of Johs. Gram-Hanssen
Holding ApS for the financial year 1 May 2017 to
30 April 2018, which comprise accounting policies
used, profit and loss account, balance sheet,
statement of changes in equity and notes,
consolidated and for the company respectively and
The

consolidated annual accounts and the annual

consolidated cash  flow  statement.
accounts are prepared in accordance with the

Danish Financial Statements Act.

In our opinion, the consolidated annual accounts
and the annual accounts give a true and fair view
of the assets, liabilities and financial position,
consolidated and for the company respectively at
30 April 2018 and of the results of the company's
operations, consolidated and for the company
respectively and of consolidated cash flows for the
financial year 1 May 2017 to 30 April 2018 in
accordance with the Danish Financial Statements
Act.
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Den uafhaengige revisors revisionspitegning

Independent auditor's report

Grundlag for konklusion

Vi har udfoert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er gldende i Danmark. Vores
ansvar ifolge disse standarder og krav er nzrmere
beskrevet i revisionspategningens afsnit “Revisors
ansvar for revisionen af koncernregnskabet og ars-
regnskabet”. Vi er uafhangige af koncernen i over-
ensstemmelse med internationale etiske regler for
revisorer (IESBA’s Etiske regler) og de yderligere
krav, der er geldende i Danmark, ligesom vi har
opfyldt vores gvrige etiske forpligtelser i henhold
til disse regler og krav. Det er vores opfattelse, at
det opndede revisionsbevis er tilstraekkeligt og eg-
net som grundlag for vores konklusion.

Ledelsens ansvar for koncernregnskabet og frs-

regnskabet

Ledelsen har ansvaret for udarbejdelsen af et kon-
cernregnskab og et arsregnskab, der giver et retvi-
sende billede i overensstemmelse med arsregn-
skabsloven. Ledelsen har endvidere ansvaret for
den interne kontrol, som ledelsen anser nodvendig
for at udarbejde et koncernregnskab og et arsregn-
skab uden vasentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Basis for opinion

We conducted our audit in accordance with
international standards on auditing and the
additional requirements applicable in Denmark.
Our responsibilities under those standards and
requirements are further described in the below
section “Auditor’s responsibilities for the audit of
the consolidated annual accounts and the annual
accounts”. We are independent of the company in
accordance with international ethics standards for
accountants (IESBA's Code of Ethics) and the
additional requirements applicable in Denmark,
fulfilled ethical

responsibilities in accordance with these standards

and we have our other
and requirements. We believe that the audit
evidence obtained is sufficient and appropriate to

provide a basis for our opinion.

The management's responsibilities for the
consolidated annual accounts and the annual
accounts

The management is responsible for the preparation
of consolidated annual accounts and annual
accounts that give a true and fair view in
accordance with the Danish Financial Statements
Act. The management is also responsible for such
internal control as the management determines is
necessary to enable the preparation of consolidated
annual accounts and annual accounts that are free
from material misstatement, whether due to fraud

or €rror.
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Den uafhzengige revisors revisionspitegning

Independent auditor's report

Ved udarbejdelsen af koncernregnskabet og drs-
regnskabet er ledelsen ansvarlig for at vurdere kon-
cernens og selskabets evne til at fortsatte driften;
at oplyse om forhold vedrerende fortsat drift, hvor
dette er relevant; samt at udarbejde koncernregn-
skabet og arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift, medmindre ledelsen en-
ten har til hensigt at likvidere koncernen eller sel-
skabet, indstille driften eller ikke har andet realis-
tisk alternativ end at gore dette.

Revisors ansvar for revisionen af koncernregn-

skabet og arsregnskabet

Vores mal er at opna hej grad af sikkerhed for, om
koncernregnskabet og arsregnskabet som helhed er
uden vesentlig fejlinformation, uanset om denne
skyldes besvigelser eller fejl, og at afgive en revi-
sionspategning med en konklusion. Hoj grad af
sikkerhed er et hejt niveau af sikkerhed, men er ik-
ke en garanti for, at en revision, der udfores i over-
ensstemmelse med internationale standarder om
revision og de yderligere krav, der er geldende i
Danmark, altid vil afdekke vasentlig fejlinforma-
tion, nar sadan findes. Fejlinformationer kan opsté
som folge af besvigelser eller fejl og kan betragtes
som vesentlige, hvis det med rimelighed kan for-
ventes, at de enkeltvis eller samlet har indflydelse
pé de okonomiske beslutninger, som regnskabsbru-
gerne treeffer pa grundlag af koncernregnskabet og
arsregnskabet.

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

In preparing the consolidated annual accounts and
the the
responsible for evaluating the group’s and the

annual accounts, management  is
company’s ability to continue as a going concern,
and, when relevant, disclosing matters related to
going concern and using the going concern basis
of accounting when preparing the consolidated
annual accounts and the annual accounts, unless
the management either intends to liquidate the
group or the company or to cease operations, or if

it has no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the
consolidated annual accounts and the annual
accounts

Our objectives are to obtain reasonable assurance
about whether the consolidated annual accounts
and the annual accounts as a whole are free from
material misstatement, whether due to fraud or
error, and to issue an auditor’s report including an
opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit
with
the
requirements applicable in Denmark will always

conducted in accordance international

standards on auditing and additional
detect a material misstatement when it exists.
Misstatements may arise due to fraud or error and
may be considered material if, individually or in
the aggregate, they could reasonably be expected
to influence the economic decisions made by users
on the basis of the consolidated annual accounts

and the annual accounts.

As part of an audit conducted in accordance with

international standards on auditing and the
additional requirements applicable in Denmark, we
exercise professional evaluations and maintain
professional scepticism throughout the audit. We

also:
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Den uafhzengige revisors revisionspitegning
Independent auditor's report

Identificerer og vurderer vi risikoen for
vaeesentlig fejlinformation i koncernregnska-
bet og arsregnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og
udforer revisionshandlinger som reaktion
pa disse risici samt opnér revisionsbevis,
der er tilstrekkeligt og egnet til at danne
grundlag for vores konklusion. Risikoen
for ikke at opdage vasentlig fejlinforma-
tion forarsaget af besvigelser er hgjere end
ved vasentlig fejlinformation forarsaget af
fejl, idet besvigelser kan omfatte sammen-
svaeergelser, dokumentfalsk, bevidste udela-
delser, vildledning eller tilsidesattelse af
intern kontrol.

Opnér vi forstdelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstendighederne, men ikke
for at kunne udtrykke en konklusion om ef-
fektiviteten af koncernens og selskabets in-
terne kontrol.

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

Identify and assess the risks of material
misstatement in the consolidated annual
accounts and the annual accounts, whether
due to fraud or error, design and perform
audit procedures in response 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 the risk of not detecting a
misstatement resulting from error, as fraud
may involve collusion, forgery, intentional
omissions, misrepresentations, or the
override of internal control.

Obtain an understanding of the 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 group’s and the
company’s internal control.

Evaluate the appropriateness of accounting
policies used by the management and the
reasonableness of accounting estimates and
related  disclosures made by the
management.
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Den uafhangige revisors revisionspitegning
Independent auditor's report

Konkluderer vi, om ledelsens udarbejdelse
af koncernregnskabet og arsregnskabet pa
grundlag af regnskabsprincippet om fortsat
drift er passende, samt om der pa grundlag
af det opndede revisionsbevis er vasentlig
usikkerhed forbundet med begivenheder el-
ler forhold, der kan skabe betydelig tvivl
om koncernens og selskabets evne til at
fortsatte driften. Hvis vi konkluderer, at
der er en vasentlig usikkerhed, skal vi i vo-
res revisionspategning gere opmarksom pé
oplysninger herom i koncernregnskabet og
arsregnskabet eller, hvis sddanne oplysnin-
ger ikke er tilstraekkelige, modificere vores
konklusion. Vores konklusioner er baseret
pa det revisionsbevis, der er opnéet frem til
datoen for vores revisionspategning. Frem-
tidige begivenheder eller forhold kan dog
medfore, at koncernen og selskabet ikke
leengere kan fortsztte driften.

Tager vi stilling til den samlede preaesenta-
tion, struktur og indhold af koncernregnska-
bet og arsregnskabet, herunder noteoplys-
ningerne, samt om koncernregnskabet og
arsregnskabet afspejler de underliggende
transaktioner og begivenheder pa en sddan
made, at der gives et retvisende billede her-
af.

Opndr vi tilstrekkeligt og egnet revisions-
bevis for de finansielle oplysninger for
virksomhederne eller forretningsaktivite-
terne i koncernen til brug for at udtrykke
en konklusion om koncernregnskabet. Vi
er ansvarlige for at lede, fore tilsyn med og
udfere koncernrevisionen. Vi er eneansvar-
lige for vores revisionskonklusion.

Conclude on the appropriateness of the
management’s  preparation  of  the
consolidated annual accounts and the
annual accounts being based on the going
concern principle and, based on the audit
evidence obtained, whether a material
uncertainty exists related to events or
conditions that may raise significant doubt
about the group’s and 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 consolidated annual
accounts and the annual accounts 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 group
and the company to cease to continue as a
going concern.

Evaluate the overall presentation, structure
and contents of the consolidated annual
accounts and the annual accounts,
including the disclosures in the notes, and
whether the consolidated annual accounts
and the annual accounts reflect the
underlying transactions and events in a
manner that gives a true and fair view.

Obtain sufficient and appropriate audit
evidence  regarding the financial
information of the entities or the business
activities within the group to express an
opinion on the consolidated annual
accounts. We are responsible for the
direction, supervision and performance of
the group audit. ~We remain solely
responsible for our audit opinion.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Vi kommunikerer med den everste ledelse om
blandt andet det planlagte omfang og den tidsmaes-
sige placering af revisionen samt betydelige revisi-
onsmassige observationer, herunder eventuelle be-
tydelige mangler i intern kontrol, som vi identifi-

cerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om koncernregnskabet og ars-
regnskabet omfatter ikke ledelsesberetningen, og
vi udtrykker ingen form for konklusion med sik-
kerhed om ledelsesberetningen.

I tilknytning til vores revision af koncernregnska-
bet og arsregnskabet er det vores ansvar at leese le-
delsesberetningen og i den forbindelse overveje,
om ledelsesberetningen er vasentligt inkonsistent
med koncernregnskabet og arsregnskabet eller vo-
res viden opnaet ved revisionen eller pa anden ma-
de synes at indeholde vasentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelses-
beretningen indeholder kravede oplysninger i hen-
hold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmelse
med koncernregnskabet eller &rsregnskabet og er
udarbejdet i overensstemmelse med arsregnskabs-
lovens krav. Vi har ikke fundet veesentlig fejlinfor-

mation i ledelsesberetningen.

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 the internal control that we identify
during our audit.

Statement on the management's review

The
management's review.

management is  responsible for the

Our opinion on the consolidated annual accounts
and the annual accounts does not cover the
management’s review, and we do not express any
kind of assurance opinion on the management's

review.

In connection with our audit of the consolidated
annual accounts and the annual accounts, our
responsibility is to read the management’s review
and in that connection consider whether the
management’s review is materially inconsistent
with the consolidated annual accounts and the
annual accounts or our knowledge obtained during
the audit, or whether it otherwise appears to
contain material misstatement.

Furthermore, 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 believe
that the management's review is in accordance
with the consolidated annual accounts or the
annual accounts and that it has been prepared in
accordance with the requirements of the Danish
Financial Statement Acts. We did not find any

material misstatement in the management's review.

Johs. Gram-Hanssen Holding ApS - Arsrapport for 2017/18 7
Annual report for 2017/18



Grant Thomton, Statsautoriseret Revisionspartnerselskab

Den uafhzengige revisors revisionspategning
Independent auditor's report

Kobenhavn, den 3. september 2018
Copenhagen, 3 September 2018

Grant Thornton
Statsautoriserct Revisionspartnerselskab
sate Yluthorised Public Accountants

Cogpayy keg. no. 34 20 99 36

it Pouls N

statsautoriseret revisor statsautorisgrdt revisor
State Authorised Public Accountant State Authdyiged Public Accountant
MNE-nr. 10728 MNE-nr, 34491
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Selskabsoplysninger

Company data

Selskabet Johs. Gram-Hanssen Holding ApS

The company Vejlesovej 34 A
2840 Holte
CVR-nr.: 14 13 50 06
Company reg. no.
Stiftet: 1. maj 1990
Established: 1 May 1990
Hjemsted: Rudersdal
Domicile: Rudersdal
Regnskabsar: 1. maj - 30. april
Financial year: 1 May - 30 April

Bestyrelse Niels Holstein-Lovenarn

Board of directors Mette Borring

Direktion Mette Borring

Managing Director
Revision

Auditors

Dattervirksomheder

Subsidiaries

Grant Thornton, Statsautoriseret Revisionspartnerselskab
Stockholmsgade 45
2100 Kebenhavn O

Johs. Gram-Hanssen A/S, Kebenhavn
JGH Marine A/S, Kobenhavn
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Hovedtal og negletal for koncernen
Consolidated financial highlights

2017/18 2016/17 2015/16 2014/15 2013/14
t.kr. t.kr. t.kr. t.kr. t.kr.

Resultatopgerelse:
Profit and loss account:

Bruttofortjeneste

Gross profit 33.115 36.434 24.139 20.046 14.310
Resultat af ordingr primer drift

Results from operating activities 23.281 24.591 16.397 12.074 5.033
Finansielle poster, netto

Net financials -1.575 491 -258 -103 -39

Arets resultat
Results for the year 16.909 19.510 12.563 9.132 3.728

Balance:
Balance sheet:

Balancesum

Balance sheet sum 106.316 132.683 109.213 83.816 75.444
Investeringer i materielle anlagsaktiver

Investments in tangible fixed assets represent 19 0 0 1 0
Egenkapital

Equity 58.358 73.455 50.628 38.120 29.333

Pengestremme:
Cash flow:

Driftsaktivitet

Operating activities -20.529 56.521 25.995 15.230 -50.544
I[nvesteringsaktivitet

Investment activities -19 -4.133 -2.689 -729 257

Finansieringsaktivitet
Financing activities -32.711 -8.709 -6.685 -3.322 -11.253

Medarbejdere:
Employees:

Gennemsnitligt antal heltidsansatte
medarbejdere

Average number of full time employees 18 15 15 15 16
Nogletal i %:
Key figures in %:

Soliditetsgrad
Solvency ratio 54,9 55,4 46,4 45,5 38,9
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Hovedtal og negletal for koncernen
Consolidated financial highlights

DKK in thousands. 2017/18 2016/17 2015/16 2014/15 2013/14
t.kr. t.kr. t.kr. t.kr. t.kr.

Egenkapitalforrentning

Return on equity 25,7 31,4 283 27,1 13,0

Beregningen af hoved- og negletal folger Finansforeningens anbefalinger.

The calculation of key figures and ratios follow the Danish Association of Finance Analysts' recommendations.

Tal medtaget for regnskabsperioderne 2015/2016, 2014/2015 og 2013/2014 er ikke sammenlignelige,
med tal for 2016/2017 og 2017/2018 da det ikke har varet muligt at tilrette tallene til den nye
regnskabspraksis for maling af ferdiggerelsesgraden for igangvaerende arbejder for fremmed regning.

The figures for the fiscal periods 2015/2016, 2014/2015 and 2013/2014 are not comparable to the figures from

2016/2017 and 2017/2018 since it has not been possible to adjust the figures to the new accounting policies for

measuring the completion of work in progress for the account of others.
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Ledelsesberetning
Management's review

Koncernens vzesentligste aktiviteter
Selskabet fungerer som holdingselskab for de
100% ejede datterselskaber Johs. Gram-Hanssen
A/S og JGH Marine A/S. Datterselskabernes
aktivitet bestér i international handel.

Us=zdvanlige forhold

Der
uszdvanlige forhold.

har i regnskabsaret ikke varet nogle

Usikkerhed ved indregning eller miling
Der har i regnskabséret ikke varet usikkerhed ved
indregning eller méling.

Udvikling i aktiviteter og ekonomiske forhold
Det ordinzre resultat efter skat udger 16.909 t.kr.

mod 19.510 t.kr. sidste ar. Ledelsen anser arets re-
sultat for tilfredsstillende.

For regnskabsiret 2017/2018 har ledelsen i
datterselskabet JGH Marine A/S valgt at @ndre
metoden for opgorelse af ferdiggerelsesgraden pa
entreprisekontrakterne.

Faerdiggerelsesgraden er tidligere opgjort pé
baggrund af stadeopgerelser for projekterne, hvor
disse herefter er vurderet ud fra en objektiv
vurdering af de enkelte dele i projekterne,
foretaget af de projektansvarlige samt eksterne
specialister.

saledes at

Dette #ndres

ferdiggerelsesgraden fremadrettet opgeres pé

princip

baggrund af afholdte eksterne omkostninger pa de
holdt op imod de totale
budgetterede omkostninger pa projekterne.

enkelte projekter,

Zndringen medforer vasentlige forskelle imeilem
de to principper, hvorfor sammenligningstal er
korrigeret i overensstemmelse med det nye princip
i rsrapporten 2017/2018.

The principal activities of the group

The company acts as a holding company for the
whooly owned subsidiaries, Johs. Gram-Hanssen
A/S and JGH Marine A/S. The principal activity in
the subsidiaries is international trading.

Unusual matters
There has been no unusual matters during the
financial year.

Uncertainties as to recognition or measurement

There has been no uncertainty with recognition
and measurement during the financial year.

Development in activities and financial matters
The results from ordinary activities after tax are

DKK 16.909 against DKK 19.510 last year. The
management consider the results satisfactory.

For the financial year 2017/2018, management in
the whooly owned subsidiary JGH Marine A/S
have chosen to change the method for calculating
the stage of completion in the contracts.

The
calculated on the basis of the progress reports for

completion stage has previously been
the projects, where these are then assessed on the
basis of an objective assessment of the individual
parts of the projects by project managers and

external specialists.

The principle is changed so that the completion
margin is calculated on basis of the external costs
incurred on the individual projects, against the
total budgeted costs of the projects.

The change causes significant differences between
the two principles, why comparative figures have
been corrected in accordanc with the new principle
in the 2017/2018 annual report.
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Ledelsesberetning
Management's review

Sammenligningstal for koncernen er korrigeret
som folge af ovenstdende. Resultat for skat, for
dret 2016/2017 er negativt pévirket med t.kr.
20.280, skat af arets resultat er positivt pavirket
med tkr. 4.462 og egenkapitalen er negativt
pavirket med tkr. 15.818. Egenkapitalen primo
2016/2017 er pavirket positivt med tkr. 11.327.

Sammenligningstal ~ for  moderselskabet  er
korrigeret som falge af ovenstaende. Resultat for
skat for aret 2016/2017 er negativt pavirket med
tkr. 15.818, skat af drets resultat er uzndret og
egenkapitalen er negativt pévirket med tkr.
15.818. Egenkapitalen primo 2016/2017 er

pavirket positivt med t.kr. 11.327.

Seerlige risici
Valutarisici:
Dattervirksomhedernes aktiviteter ved
international handel karakteriseres ved svingende
indtjening. Resultat, forpligtelser og egenkapital
pavirkes endvidere af kursudviklingen for en

raekke valutaer.

Miljeforhold
Koncernens aktiviteter pavirker ikke det eksterne

milje.

Videnressourcer

Selskabet anvender betragtelige ressourcer pa at
vedligeholde og udvikle selskabets kompetencer
herunder en fortsat opdateret viden om interne og
eksterne miljeforhold og kvalitetssikring.

Comparative figures for the group have been
corrected as a result of the above. Profit before
tax, for the financial year 2016/2017 was
negatively affected by t.DKK 20.280, tax on profit
for the year is posetively affected by t.DKK 4.462
and the equity was negatively affected by t.DKK
15.818. The equity at the beginning of 2016/2017
is posetively affected by t.DKK 11.327.

Comparative figures for the paretn have been
corrected as a result of the above. Profit before
tax, for the financial year 2016/2017 was
negatively affected by t. DKK 15.818, tax on profit
for the year is unchanged and the equity was
negatively affected by t.DKK 15.818. The equity
at the beginning of 2016/2017 is posetively
affected by t. DKK 11.327.

Special risks

Exchange rate risks:

The acitivities of the subsidiaries in connection
with international trade are characterised by
fluctuating earnings. Result for the year, liabilities
and equity are moreover affected by the trend in a

number of currencies.

Environmental issues

The
environment.

groups activities does not affect the

Know how resources

The
resources on

company are commiting considerable

maintaining and developing

competences within the company, including

continously updated knowledge of internal and

external environmental matters and quality
assurance.
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Ledelsesberetning
Management's review

Den forventede udvikling

Det forventes, at selskabet og koncernens drifts-
og likviditetsmassige udvikling for 2018/2019 vil
blive tilfredsstillende.

The expected development

It is expected that the company's and the Group's
development for 2018/2019 in terms of operations
and cash positions will be satisfactory.
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for Johs. Gram-Hanssen Holding
ApS er aflagt i overensstemmelse med drsregn
skabslovens bestemmelser for en mellemstor

klasse C-virksomhed.

Andring i anvendt regnskabspraksis
Anvendt
igangvaerende arbejder for fremmed regning er

regnskabspraksis for indregning af
endret fra tidligere at ske pd baggrund af
stadeopgerelser for projekterne, hvor disse herefter
vurderet ud fra en objektiv vurdering af de enkelte
dele i projekterne, til fremadrettet at opgere
ferdiggorelsesgraden pa baggrund af afholdte
omkostninger pa de enkelte projekter, holdt op
imod de totale budgetterede omkostninger for
projekterne.

Sammenligningstal for koncernen er korrigeret
som folge af ovenstiende. Resultat for skat, for
dret 2016/2017 er negativt pavirket med tkr.
20.280, skat af &rets resultat er positivt pavirket
med tkr. 4.462 og egenkapitalen er negativt
pavirket med tkr. 15.818. Egenkapitalen primo
2016/2017 er pavirket positivt med t.kr. 11.327.

Sammenligningstal ~ for  moderselskabet  er
korrigeret som folge af ovenstaende. Resultat for
skat for aret 2016/2017 er negativt pavirket med
tkr. 15.818, skat af &rets resultat er uzndret og
egenkapitalen er negativt péavirket med tkr.
15.818. Egenkapitalen primo 2016/2017 er

pavirket positivt med t.kr. 11.327.

Bortset herfra er anvendt regnskabspraksis uzn
dret i forhold til sidste ar.

Sammenligningstallene er tilpasset den e&ndrede
regnskabspraksis.

The annual report for Johs. Gram-Hanssen
Holding ApS is presented in accordance with those
regulations of the Danish Financial Statements Act
concerning companies identified as class C

enterprises (medium sized enterprises).

Changes in the accounting policies used
Accounting policies for recognition of ongoing
work in progress for the account of others have
been changed from previously to be done on the
basis of progress reports for the projects, where
these are then assessed on the basis of an objective
assessment of the individual parts of the projects,
to calculate progressively the degree of the
competion based on the costs incurred on the
individual projects, held against the total budgeted
costs for the projects.

Comparative figures for the group have been
corrected as a result of the above. Profit before
tax, for the financial year 2016/2017 was
negatively affected by t.DKK 20.280, tax on profit
for the year is posetively affected by t. DKK 4.462
and the equity was negatively affected by t.DKK
15.818. The equity at the beginning of 2016/2017
is posetively affected by t. DKK 11.327.

Comparative figures for the paretn have been
corrected as a result of the above. Profit before
tax, for the financial year 2016/2017 was
negatively affected by t. DKK 15.818, tax on profit
for the year is unchanged and the equity was
negatively affected by t.DKK 15.818. The equity
at the beginning of 2016/2017 is posetively
affected by t. DKK 11.327.

Except from the above, the accounting policies
used are unchanged compared to last year.

The comparative figures have been adjusted to the
changed accounting policies.

Johs. Gram-Hanssen Holding ApS - Arsrapport for 2017/18 15
Annual report for 2017/18



Grant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies used

Generelt om indregning og maling

[ resultatopgerelsen indregnes indtegter i takt
med, at de indtjenes. Herunder indregnes verdire-
guleringer af finansielle aktiver og forpligtelser. I
resultatopgorelsen indregnes ligeledes alle omkost-
ninger, herunder afskrivninger, nedskrivninger og
hensatte forpligtelser samt tilbageforsler som folge
af endrede regnskabsmeessige skon af belab, der
tidligere har veeret indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, nar det er sandsyn
ligt, at fremtidige okonomiske fordele vil tilflyde
koncernen, og aktivets verdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand
synligt, at fremtidige ekonomiske fordele vil fraga
koncernen, og forpligtelsens verdi kan méles pali
deligt.

Ved forste indregning males aktiver og forpligtel-
ser til kostpris. Efterfolgende males aktiver og for-
pligtelser som beskrevet nedenfor for hver enkelt
regnskabspost.

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lobetiden. Amortiseret
kostpris opgeres som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tilleg/fradrag af
den akkumulerede amortisering af forskellen mel-
lem kostpris og nominelt belob. Herved fordeles
kurstab og kursgevinst over aktivets eller forplig-
telsens labetid.

Recognition and measurement in general
Income is recognised in the profit and loss account
concurrently with its realisation, including the
recognition of value adjustments of financial
assets and liabilities. Likewise, all costs, these
including depreciation, amortisation, writedown,
provisions, and reversals which are due to changes
in estimated amounts previously recognised in the
profit and loss account are recognised in the profit
and loss account.

Assets are recognised in the balance sheet when
the group is liable to achieve future, financial
benefits and the value of the asset can be measured
reliably.

Liabilities are recognised in the balance sheet
when the group is liable to lose future, financial
benefits and the value of the liability can be
measured reliably.

At the first recognition, assets and liabilities are
measured at cost. Later, assets and liabilities are
measured as described below for each individual

accounting item.

Certain fixed asset investments and liabilities are
measured at amortised cost, by which method a
fixed, effective interest is recognised during the
useful life of the asset or the liability. Amortised
cost is recognised as the original cost with
deduction of any payments and
additions/deductions of the accrued amortisation
of the difference between cost and nominal
amount. In this way capital losses and capital

profits are spread over the useful life.
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Anvendt regnskabspraksis
Accounting policies used

Ved indregning og méling tages hensyn til forudsi
gelige tab og risici, der fremkommer inden érsrap-
porten aflegges, og som vedrerer forhold, der ek
sisterede pa balancedagen.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der op-
star mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post.

Tilgodehavender, gld og andre monetare poster i
fremmed valuta, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pa tidspunktet for tilgodehavendets eller
galdsforpligtelsens opstaen eller indregning i se-
neste arsregnskab indregnes i resultatopgerelsen
under finansielle indtagter og omkostninger.

Koncernregnskabet

Koncernregnskabet omfatter modervirksomheden
Johs. Gram-Hanssen Holding ApS samt tilknyttede
virksomheder, hvori Johs. Gram-Hanssen Holding
ApS direkte eller indirekte besidder mere end 50
% af stemmerettighederne eller pa anden méde har
bestemmende indflydelse. Virksomheder, hvori
koncernen besidder mellem 20 % og 50 % af stem-
merettighederne og udever betydelig, men ikke be-
stemmende indflydelse, betragtes som associerede
virksomheder, jf. koncernoversigten.

At recognition and measurement, such predictable
losses and risks are taken into consideration,
which may appear before the annual report is
presented, and which concerns matters existing on
the balance sheet date.

Translation of foreign currency

Transactions in foreign currency are translated by
using the exchange rate prevailing at the date of
the transaction. Differences in the rate of exchange
arising between the rate at the date of transaction
and the rate at the date of payment are recognised
in the profit and loss account as an item under net
financials.

Debtors, creditors, and other monetary items in
foreign currency are translated by using the
closing rate. The difference between the closing
rate and the rate at the time of the occurrence or
the recognition in the latest annual accounts of the
amount owed or the liability is recognised in the
profit and loss account under financial income and

expenses.

The consolidated annual accounts

The consolidated annual accounts comprise the
parent company Johs. Gram-Hanssen Holding ApS
and those group enterprises of which Johs. Gram-
Hanssen Holding ApS directly or indirectly owns
more than 50 % of the voting rights or in other
ways has controlling interest. As it appears from
the group chart, enterprises of which the group
owns between 20 and 50 % of the voting rights
and exercises considerable, but not controlling
interest are considered associated enterprises.
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Anvendt regnskabspraksis
Accounting policies used

Ved konsolideringen foretages eliminering af kon-
cerninterne indtegter og omkostninger, aktiebesid-
delser, interne mellemvarender og udbytter samt
realiserede og urealiserede fortjenester og tab ved
transaktioner mellem de konsoliderede virksomhe-
der.

Kapitalandele i tilknyttede virksomheder udlignes
med den forholdsmassige andel af de tilknyttede
virksomheders handelsvardi af nettoaktiver og for-
pligtelser pa anskaffelsestidspunktet.

Ved keb af nye virksomheder anvendes overtagel-
sesmetoden, hvorefter de nytilkebte virksomheders
identificerede aktiver og forpligtelser males til
dagsveerdi pa erhvervelsestidspunktet. Omkostnin-
ger til omstruktureringer, som er indregnet i den
overtagne virksomhed inden overtagelsesdagen og
som ikke er aftalt som led i virksomhedsovertagel-
sen, indgdr i overtagelsesbalancen og dermed fast-
leggelse af goodwill. Omstruktureringer, der be-
sluttes af den overtagne virksomhed, indregnes i
resultatopgerelsen. Der tages hensyn til skatteef-
fekten af de foretagne omvurderinger.

Goodwill og negativ goodwill fra erhvervede virk-
somheder kan reguleres indtil 12 maneder efter
overtagelsen.

Resultatopgerelsen

Bruttofortjeneste

Bruttofortjeneste indeholder nettoomsetning, @n-
dring i lagre af fardigvarer og varer under frem-
stilling, arbejde udfert for egen regning og opfert
under aktiver, andre driftsindtaegter samt eksterne
omkostninger.

By the consolidation, elimination of intercompany
income and costs, shareholding, intercompany
balances and dividends and realised and unrealised
gains and losses from transactions among the
consolidated enterprises takes place.

Equity interests in group enterprises are settled by
the proportional share of the group enterprises'
trade value of net assets and liabilities at the date
of acquisition.

In connection with the acquisition of new
enterprises, the acquisition method is applied, by
which the acquirees' identifiable assets and
liabilities are measured at fair value at the time of
acquisition. Costs for restructuring which are
recognised in the acquiree before the acquisition
date and which have not been agreed upon as part
of the acquisition, are recognised in the pre-
acquisition balance sheet and thereby forms part of
the measurement of goodwill. Restructuring
decided by the acquiree is recognised in the profit
and loss account. The tax effect of the revaluations

carried out is taken into consideration.

Goodwill and negative goodwill from acquirees
may be adjusted until 12 months after the

acquisition.
The profit and loss account

Gross profit

The gross profit comprises the net turnover,
changes in inventories of finished goods and work
in progress, work performed for own purposes and
capitalised, other operating income, and external
costs.
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Anvendt regnskabspraksis
Accounting policies used

Nettoomsatning indregnes i resultatopgerelsen, sa-
fremt levering og risikoovergang til keber har fun-
det sted inden &rets udgang, og safremt indtegten
kan opgeres palideligt og forventes modtaget. Net-
tooms@tningen indregnes eksklusive moms og af-
gifter og med fradrag af rabatter i forbindelse med
salget.

Igangvarende arbejder for fremmed regning ved-
rorende entreprisekontrakter indregnes i nettoom-
setningen i takt med, at produktionen udferes,
hvorved nettoomsatningen svarer til salgsverdien
af arets udforte arbejder (produktionsmetoden).
Nettoomsztningen indregnes, nér de samlede ind-
teegter og omkostninger pa entreprisekontrakten og
ferdiggorelsesgraden pa balancedagen kan opge-
res palideligt, og det er sandsynligt, at de ekono-
miske fordele vil tilga selskabet.

Niar resultatet af en entreprisekontrakt ikke kan op-
gores palideligt, indregnes nettoomsztningen kun
svarende til de medgiede omkostninger, i det om-
fang det er sandsynligt, at de vil blive genindvun-
det.

Lejeindtagter indeholder indtzgter ved udlejning
af ejendomme samt opkraevede fallesomkostnin-
ger og indregnes i resultatopgerelsen i den periode,
som lejen vedrorer. Indtegter vedrerende varme-
regnskabet indregnes i balancen som mellemva-
render med lejere.

Vareforbrug omfatter omkostninger til keb af rava
rer og hjelpematerialer med fradrag af rabatter
samt arets forskydning i varebeholdninger.

The net turnover is recognised in the profit and
loss account if delivery and risk transfer to the
buyer have taken place before the end of the year,
and if the income can be determined reliably and is
expected to be received. The net turnover is
recognised exclusive of VAT and taxes and with
the deduction of any discounts granted in
connection with the sale.

Contract work in progress concerning construction
contracts is recognised concurrently in the net
turnover with the progress of the production. Thus
the net turnover corresponds to the sales value of
the completed productions of the year (the
method). The net
recognised when the total income and costs of the

production turnover is
contract and the scope of completion on the
balance sheet date can be determined reliably, and
when it is likely that the financial benefits will be
received by the company.

When the results of a contract can not be
determined reliably, the net turnover is only
recognised on a cost basis, however, to the extent
that it is probable that the costs will be recovered.

Rental income comprises income from the lease of
property and from charged joint costs, and it is
recognised in the profit and loss account for the
period relating to the lease payment. Income from
the heating account is recognised in the balance
sheet as a balance among the lessees.

Costs of sales includes costs for the purchase of
raw materials and consumables less discounts and
changes in inventories.
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Anvendt regnskabspraksis
Accounting policies used

Andre eksterne omkostninger omfatter omkostnin-
ger til distribution, salg, reklame, administration,
lokaler, tab pa debitorer og operationelle leasing-
omkostninger.

Personaleomkostninger

Personaleomkostninger omfatter lon og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring mv. til selskabets med-
arbejdere. 1 personaleomkostninger er fratrukket
modtagne godtgerelser fra offentlige myndigheder.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger samt fortjeneste og tab ved salg af im-
materielle og materielle anlegsaktiver.

Finansielle indtzegter og omkostninger
Finansielle indtegter og omkostninger indeholder
renter, realiserede og urealiserede kursgevinster og
kurstab vedrerende finansielle aktiver og forplig-
telser, amortisering af finansielle aktiver og for-
pligtelser samt tilleg og godtgerelser under acon-
toskatteordningen mv. Finansielle indtegter og
omkostninger indregnes i resultatopgerelsen med
de belab, der vedrarer regnskabsaret.

tilknyttede

virksomheder og associerede virksomheder

Indtegter af kapitalandele i

I moderselskabets resultatopgerelse indregnes den
forholdsmassige andel af de enkelte tilknyttede
virksomheders resultat efter skat efter fuld elimine-
ring af intern avance eller tab og fradrag af afskriv-
ning pa koncerngoodwill.

Other external costs comprise costs for
distribution, sales, advertisement, administration,
premises, loss on debtors, and operational leasing

costs.

Staff costs

Staff costs include salaries and wages including
holiday allowances, pensions and other costs for
social security etc. for staff members. Staff costs
are less public reimbursements.

Depreciation, amortisation and writedown

Depreciation, amortisation and  writedown

comprise depreciation, amortisation and
writedown for the year and gains and losses on

disposal of intangible and tangible fixed assets.

Net financials

Net financials comprise interest, realised and
unrealised capital gains and losses concerning
financial assets and liabilities, amortisation of
financial assets and liabilities, additions and
reimbursements under the Danish tax prepayment
scheme, etc. Financial income and expenses are
recognised in the profit and loss account with the

amounts that concerns the financial year.

Results from equity investments in group
enterprises and associated enterprises

After full elimination of intercompany profit or
loss and deduction of amortisation of consolidated
goodwill, the equity investment in the individual
group enterprises are recognised in the profit and
loss account at a proportional share of the group
enterprises’ results after tax.
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Anvendt regnskabspraksis
Accounting policies used

Skat af arets resultat

Arets skat, der bestar af arets aktuelle selskabsskat
og ®ndring i udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henfores til arets re-
sultat, og direkte i egenkapitalen med den del, der
kan henfores til posteringer direkte i egenkapita-

len.

Selskabet er omfattet af de danske regler om tvun-
gen sambeskatning med tilknyttede virksomheder.
Selskabet er administrationsselskab for sambeskat-
ningen og afregner som folge heraf alle betalinger
af selskabsskat med skattemyndighederne.

Den aktuelle danske selskabsskat fordeles ved af-
regning af sambeskatningsbidrag mellem de sam-
beskattede virksomheder i forhold til disses skatte-
pligtige indkomster. I tilknytning hertil modtager
virksomheder med skattemassigt underskud sam-
beskatningsbidrag fra virksomheder, der har kun-
net anvende dette underskud (fuld fordeling).

Tax of the results for the year

The tax for the year comprises the current tax for
the year and the changes in deferred tax, and it is
recognised in the profit and loss account with the
share referring to the results for the year and
directly in the equity with the share referring to
entries directly on the equity.

The parent company and the Danish group
enterprises are subject to the Danish rules on
compulsory joint taxation of the consolidated
Danish enterprises. The parent company acts as an
administration company in relation to the joint
taxation. This means that the total Danish tax
payable of the income of the Danish consolidated
companies is paid to the tax authorities by the
company.

The current Danish corporate tax is allocated
among the jointly taxed companies in proportion
to their respective taxable income (full allocation
with reimbursement of tax losses).
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Anvendt regnskabspraksis
Accounting policies used

Balancen

Materielle anlaegsaktiver

Grunde og bygninger méles til kostpris med tilleg
af opskrivninger og med fradrag af akkumulerede
afskrivninger og nedskrivninger. Der afskrives ik-
ke pa grunde.

Grunde og bygninger opskrives pa grundlag af re-
gelmaessige, uathengige vurderinger af dagsveerdi-
en. Nettoopskrivninger ved dagsverdiregulering
indregnes direkte pa egenkapitalen efter fradrag af
udskudt skat og bindes pa en sarlig reserve for op-
skrivning. Nettonedskrivninger ved dagsveerdire-
guleringer indregnes i resultatopgerelsen.

Afskrivningsgrundlaget er kostpris med tilleg af
opskrivninger til dagsverdi og med fradrag af
eventuel forventet restvardi efter afsluttet brugs-
tid. Afskrivningsperioden og restverdien fastsat-
tes pa anskaffelsestidspunktet og revurderes arligt.
Overstiger restvardien aktivets regnskabsmassige
veerdi, opherer afskrivningen.

Tilbageforsel af tidligere foretagne opskrivninger
og indregnede udskudte skatter vedrarende op-
skrivninger indregnes direkte i selskabets egenka-
pital.

Qvrige materielle anlagsaktiver males til kostpris
med fradrag af akkumulerede afskrivninger og
nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
eventuel forventet restvardi efter afsluttet brugs-
tid. Afskrivningsperioden og restvardien fastsat-
tes pa anskaffelsestidspunktet og revurderes arligt.
Overstiger restvaerdien aktivets regnskabsmassige
veerdi, opherer afskrivningen.

The balance sheet

Tangible fixed assets

Land and buildings are measured at cost with
addition of revaluations and with deduction of
accrued depreciation and writedown. Land is not
depreciated.

Land and buildings are revaluated on the basis of
regular, independent evaluation of the fair value.
The net revaluation at fair value adjustment is
recognised directly on the equity after deduction of
deferred tax and tied up in a particular revaluation
reserve. Net impairment at fair value adjustments
is recognised in the profit and loss account.

The basis of depreciation is cost with the addition
of revaluations at fair value and with the deduction
of expected residual value after the end of the
useful life of the asset. The depreciation period is
fixed at the acquisition date and re?evaluated
annually. If the residual value exceeds the book
value of the asset, the depreciation expires.

Reversal of previous revaluations and recognised
deferred
recognised directly in the company's equity.

taxes concerning revaluations are

Other tangible fixed assets are measured at cost
with deduction of accrued depreciation and
writedown.

The basis of depreciation is cost with deduction of
any expected residual value after the end of the
useful life of the asset. The amortisation period
and the residual value are determined at the
acquisition date and reassessed annually. If the
residual value exceeds the book value, the
amortisation discontinues.
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Anvendt regnskabspraksis
Accounting policies used

Ved @ndring i afskrivningsperioden eller restvar
dien indregnes virkningen for afskrivninger frem
adrettet som en &ndring i regnskabsmassigt skan.

Kostprisen omfatter anskaffelsesprisen samt om-
kostninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klar til at blive taget i
brug.

Kostprisen pa et samlet aktiv opdeles i separate be
standdele, der afskrives hver for sig, hvor brugsti
den pa de enkelte bestanddele er forskellig.

Der foretages linezre afskrivninger baseret pa fol
gende vurdering af aktivernes forventede brugsti
der:

Bygninger

Buildings

Andre anleg, driftsmateriel og inventar

Other plants, operating assets, fixtures and furniture

Smaaktiver med en forventet levetid under 1 é&r
indregnes i anskaffelsesdret som omkostninger i
resultatopgerelsen.

Fortjeneste eller tab ved afhandelse af materielle
anlegsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmassige vardi pa salgstidspunk-tet. For
tjeneste eller tab indregnes i resultatopgerelsen un
der af- og nedskrivninger.

If the amortisation period or the residual value is
changed, the effect on amortisation will in the
future be recognised as a change in the accounting
estimates.

The cost comprises the acquisition cost and costs
directly attached to the acquisition until the time
when the asset is ready for use.

The cost of a total asset is divided into separate
components. These components are depreciated
separately, the useful lives of each individual
components differing.

Depreciation takes place on a straight line basis
and based on an evaluation of the expected useful
life:

Brugstid
Useful life

100 ar/years
3-5 ar/years

Minor assets with an expected useful life of less
than 1 year are recognised as costs in the profit
and loss account in the year of acquisition.

Profit or loss deriving from the sales of tangible
fixed assets is measured as the difference between
the sales price reduced by the selling costs and the
book value at the time of the sale. Profit or loss is
recognised in the profit and loss account under
depreciation.
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Anvendt regnskabspraksis
Accounting policies used

Finansielle anlaegsaktiver

Kapitalandele i tilknyttede virksomheder og
associerede virksomheder

Kapitalandele i tilknyttede virksomheder og
associerede virksomheder indregnes i balancen til
den forholdsmessige andel af virksomhedens
regnskabsmassige indre verdi. Denne opgores ef-
ter moderselskabets regnskabspraksis med fradrag
eller tilleg af urealiserede koncerninterne avancer
og tab samt med tilleg eller fradrag af resterende
veerdi af positiv eller negativ goodwill opgjort ef-
ter overtagelsesmetoden.

Tilknyttede associerede

virksomheder med negativ regnskabsmassig indre

virksomheder  og

veerdi indregnes uden vardi, og et eventuelt tilgo-
dehavende hos disse virksomheder nedskrives med
moderselskabets andel af den negative indre veerdi
i det omfang, tilgodehavendet vurderes som uer-
holdeligt. Safremt den regnskabsmaessige negative
indre vaerdi overstiger tilgodehavender, indregnes
det resterende belob under hensatte forpligtelser i
det omfang, moderselskabet har en retlig eller fak-
tisk forpligtelse til at daekke disse virksomheders
underbalance.

Nettoopskrivning af kapitalandele i tilknyttede
virksomheder og associerede virksomheder overfo-
res under egenkapitalen til reserve for nettoop-
skrivning efter den indre vaerdis metode i det om-
fang, den regnskabsmassige veerdi overstiger kost-
prisen. Udbytter fra tilknyttede virksomheder, der
forventes vedtaget inden godkendelsen af narva-
rende arsrapport, bindes ikke pa opskrivningsreser-
ven. Reserven reguleres med andre egenkapitalbe-
veegelser i tilknyttede virksomheder og associerede
virksomheder.

Financial fixed assets

Equity investments in group enterprises and
associated enterprises

Equity investments in group enterprises and
associated enterprises are recognised in the
balance sheet at a proportional share under the
equity method, the value being calculated on the
basis of the accounting policies of the parent
company by the deduction or addition of
unrealised intercompany profits and losses, and
with the addition or deduction of residual value of
positive or negative goodwill measured by
applying the acquisition method.

Group enterprises and associated enterprises with
negative equity are recognised without any value,
and to the extent they are considered irrevocable,
amounts owed by these companies are written
down by the parent's share of the equity. If the
negative equity exceeds the debtors, the residual
amount is recognised under liability provisions to
the extent the parent has a legal or actual liability
to cover the negative equity of the subsidiary.

To the extent the equity exceeds the cost, the net

revaluation of equity investments in group

enterprises and  associated enterprises  are
transferred to the reserves under the equity for net
revaluation as per the equity method. Dividends
from group enterprises expected to be decided
before the approval of this annual report are not
subject to a limitation of the revaluation reserves.
The reserves are adjusted by other equity
movements in group enterprises and associated

enterprises.
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Anvendt regnskabspraksis
Accounting policies used

Nyerhvervede eller nystiftede virksomheder ind
regnes i arsregnskabet fra anskaffelsestidspunktet.
Solgte eller afviklede virksomheder indregnes
frem til afstaelsestidspunktet.

Fortjeneste eller tab ved afthandelse af tilknyttede
virksomheder og associerede virksomheder opge-
res som forskellen mellem afstaelsessummen og
den regnskabsmassige vardi af nettoaktiver pa
salgstidspunktet inklusive resterende koncerngood-
will samt forventede omkostninger til salg eller af-
vikling. Fortjeneste og tab indregnes i resultatop-
gorelsen under finansielle poster.

Ved keob af nye tilknyttede virksomheder og
associerede virksomheder anvendes overtagelses-
metoden, hvorefter de nytilkebte virksomheders
aktiver og forpligtelser méles til dagsvardi pa er-
hvervelsestidspunktet. Der indregnes en hensat
forpligtelse til dakning af omkostninger ved be-
sluttede omstruktureringer i de erhvervede virk-
somheder i forbindelse med kebet. Der tages hen-
syn til skatteeffekten af de foretagne omvurderin-
ger.

Andre veerdipapirer og kapitalandele
Veardipapirer og kapitalandele, der er indregnet
under anlegsaktiver, omfatter bersnoterede obliga-
tioner og aktier, der méles til dagsverdi pa balan-
cedagen. Borsnoterede vaerdipapirer males til bors-
kurs.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket sedvanligvis svarer til nominel vaerdi. Der
nedskrives il nettorealisationsvaerdien med hen-
blik pa at imadegé forventede tab.

Newly taken over or newly established companies
are recognised in the annual accounts as of the
time of acquisition. Sold or liquidated companies
are recognised at the time of cession.

Profit or loss in connection with the sale of group

enterprises and associated enterprises are
measured as the difference between the sales
amount and the book value of net assets at the time
of the sale, inclusive of remaining consolidated
goodwill and expected costs for sale and cession.
Profit and loss are recognised in the profit and loss

account under net financials.

In connection with the acquisition of new group
enterprises, the
acquisition method is applied, by which the

enterprises and  associated
acquirees' assets and liabilities are measured at fair
value at the time of acquisition. Provisions for
decided

activities in the acquirees in relation to the

payment of costs for restructuring
acquisition are recognised. The tax effect of the

revaluations carried out is taken into

consideration.

Other securities and equity investments
Securities and equity investments recognised
under fixed assets comprise listed bonds and
shares which are measured at fair value on the
balance sheet date. Listed securities are measured
at market price.

Debtors

Debtors are measured at amortised cost which
usually corresponds to face value. In order to meet
expected losses, writcdown takes place at the net
realisable value.
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Accounting policies used

Igangvrende arbejder for fremmed regning
Igangveerende arbejder for fremmed regning maéles
til salgsveerdien af det udferte arbejde fratrukket
acontofaktureringer og forventede tab. Igangve-
rende arbejder for fremmed regning er kendetegnet
ved, at de producerede varer indeholder en hgj
grad af individualisering af hensyn til design. Des-
uden er det et krav, at der inden pabegyndelsen af
arbejdet er indgdet bindende kontrakt, der medfo-
rer bod eller erstatning ved senere ophavelse.

Salgsverdien méles pa baggrund af ferdiggorel-
sesgraden pi balancedagen og de samlede forven-
tede indtagter pa den enkelte kontrakt. Faerdigge-
relsesgraden fastlegges pa baggrund af en vurde-
ring af det udferte arbejde, normalt beregnet som
forholdet mellem de afholdte omkostninger og de
samlede forventede omkostninger til den pagel-
dende entreprise.

Nar det er sandsynligt, at de samlede entreprise-
omkostninger for en entreprisekontrakt vil oversti-
ge den samlede entrepriseomsatning, indregnes
det forventede tab pa entreprisekontrakten straks
som en omkostning og en hensat forpligtelse.

Nar resultatet af en entreprisekontrakt ikke kan
skennes palideligt, méles salgsvardien kun svaren
de til de medgaede omkostninger, i det omfang det
er sandsynligt, at de vil blive genvundet.

Entreprisekontrakter, hvor salgsvardien af det ud-
forte arbejde overstiger acontofaktureringer og for-
ventede tab, indregnes under tilgodehavender. En-
treprisekontrakter, hvor acontofaktureringer og
forventede tab overstiger salgsvardien, indregnes
under forpligtelser.

Forudbetalinger fra kunder indregnes under for
pligtelser.

Work in progress for the account of others

Contract work in progress is measured at the
selling price of the work performed, however with
deduction of invoicing on account and expected
losses. Contract work in progress is characterised
by the manufactured goods featuring a high level
of individualisation in the design. Furthermore, it
is a requirement that before work is commenced, a
binding contract is to be been entered into,
implying penalty or damages in case of subsequent

cancellation.

The selling price is measured on the basis of the
stage of completion on the balance sheet date and
the total expected income from the individual
contracts. The stage of completion is determined
on the basis of an evaluation of the work
performed, usually determined as the ratio of the
costs incurred to the total expected cost of the
contract in question.

When it is probable that the total contract costs
the
expected contract loss is immediately recognised

will exceed the total contract revenue,

as costs and provisions.

If the results of a contract can not be estimated
reliably, the selling price is only recognised on a
cost basis, however, to the extent that it is
probable that the costs will be recovered.

Contracts for which the selling price of the work
performed exceeds invoicing on account and
expected losses are recognised as trade debtors.
Contracts for which invoicing on account and
expected losses exceed the selling price are
recognised as liabilities.

Prepayments from customers are recognised under
liabilities.
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Omkostninger i forbindelse med salgsarbejde og
opnaelse af kontrakter indregnes i resultatopgerel
sen i takt med, at de atholdes.

Likvide beholdninger
Likvide beholdninger omfatter indestaender i pen
geinstitutter og kontantbeholdninger.

Egenkapital

Reserve for opskrivninger

Under reserve for opskrivninger indregnes op-
skrivninger pa grunde og bygninger med fradrag af
udskudt skat. Reserven reduceres, nir opskrevne
bygninger reduceres i verdi som folge af afskriv-
ninger. Reduktionen udger forskellen mellem af-
skrivning pa grundlag af bygningernes omvurdere-
de regnskabsmassige vaerdi og afskrivning péd
grundlag af bygningernes oprindelige kostpris. Re-
serven oploses helt eller delvis ved salg af grunde
og bygninger og formindskes ved nedskrivning af
grunde og bygninger.

Reserve for nettoopskrivning efter den indre
veerdis metode

Reserve for nettoopskrivning efter indre vardis
metode omfatter nettoopskrivning af kapitalandele
i datter- og associerede virksomheder i forhold til
kostpris.

Reserven kan elimineres ved underskud, realisa
tion af kapitalandele eller @ndring i regnskabs
massige skon.

Reserven kan ikke indregnes med et negativt be
lob.

Costs in connection with sales work and the
achievement of contracts are recognised in the
profit and loss account when incurred.

Available funds
Available funds comprise cash at bank and in
hand.

Equity

Revaluation reserves

Revaluations of land and buildings with deduction
of deferred tax are recognised under revaluation
reserves. The reserves are reduced when the value
of revalued buildings is reduced due to
The the
difference between depreciation based on the

depreciation. reduction represents
revalued book value of the buildings and
depreciation based on the original cost of the
buildings. The reserves are dissolved partly or
totally in case of sale of land and buildings and

reduced in case of writedown of land and property.

Reserves for net revaluation as per the equity
method

Reserves for net revaluation as per the equity
method comprise net revaluation of equity
investments in subsidiaries and associates in
proportion to cost.

The reserves may be eliminated in case of losses,
realisation of equity investments or changes in the
financial estimates.

It is not possible to recognise the reserves with a
negative amount.
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Udbytte

Udbytte, som forventes udbetalt for aret, vises som
en serskilt post under egenkapitalen. Foreslaet ud-
bytte indregnes som en forpligtelse pa tidspunktet
for vedtagelse pa den ordinzre generalforsamling
(deklarationstidspunktet).

Selskabsskat og udskudt skat

Aktuelle skattetilgodehavender og -forpligtelser
indregnes i balancen med det belab, der kan bereg
nes pa grundlag af arets forventede skattepligtige
indkomst reguleret for skat af tidligere ars skatte
pligtige ind-komster samt for betalte acontoskatter.
Skattetilgodehavender og -forpligtelser prasente
res modregnet i det omfang, der er legal modreg
ningsadgang, og posterne forventes afregnet netto
eller samtidig.

Efter sambeskatningsreglerne hafter Johs. Gram-
Hanssen Holding ApS som administrationsselskab
solidarisk og ubegranset over for skattemyndighe
derne for selskabsskatter og kildeskatter pa renter,
royalties og udbytter opstéet inden for sambeskat
ningskredsen.

Skyldige og tilgodehavende sambeskatningsbidrag
indregnes i balancen som *Tilgodehavende sel-
skabsskat” eller ”Skyldig selskabsskat”.

Udskudt skat er skatten af alle midlertidige for-
skelle mellem regnskabsmessig og skattemessig
vardi af aktiver og forpligtelser opgjort p& grund-
lag af den planlagte anvendelse af aktivet hen-
holdsvis afvikling af forpligtelsen.

Dividend

Dividend expected to be distributed for the year is
recognised as a separate item under the equity.
Proposed dividend is recognised as a liability at
the time of approval by the general meeting (the
time of declaration).

Corporate tax and deferred tax

Current tax receivable and tax liabilities are
recognised in the balance sheet at the amount
calculated on the basis of the expected taxable
income for the year adjusted for tax on previous
years' taxable income and prepaid taxes. Tax
receivable and tax liabilities are set off to the
extent that legal right of set-off exists and if the
to be settled net or

items are expected

simultaneously.

Johs. Gram-Hanssen Holding ApS is jointly taxed
with the Danish group companies and acts in this
respect as the administration company. According
to the rules of joint taxation, Johs. Gram-Hanssen
Holding ApS is unlimited, jointly and severally
liable towards the Danish tax authorities for the
total corporation tax, including withholding tax on
interest, royalties and dividends, arising within the
jointly taxed group of companies.

Payable and receivable joint taxation contributions
are recognised in the balance sheet as "Receivable
corporate tax" or “Payable corporate tax".

Deferred tax is measured on the basis of all
temporary differences in assets and liabilities with
a balance sheet focus.
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Udskudte skatteaktiver, herunder skattevardien af
fremforselsberettiget ~ skattemaessigt underskud,
males til den vardi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i ud-
skudte skatteforpligtelser inden for samme juridi-
ske skatteenhed. Eventuelle udskudte nettoskatte-

aktiver males til nettorealisationsveerdi.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vil vere gzeldende, ndr den udskudte skat forventes
udlost som aktuel skat.

Galdsforpligtelser

Finansielle gldsforpligtelser indregnes ved lanop-
tagelse til det modtagne provenu med fradrag af af-
holdte transaktionsomkostninger. 1 efterfolgende
perioder indregnes de finansielle forpligtelser til
amortiseret kostpris svarende til den kapitaliserede
vaerdi ved anvendelse af den effektive rente, sale-
des at forskellen mellem provenuet og den nomi-
nelle vardi indregnes i resultatopgerelsen over la-
neperioden.

Geld til realkreditinstitut og kreditinstitutter er sé-
ledes malt til amortiseret kostpris, der for kontant-
lan svarer til lanets restgzld. For obligationslén
svarer amortiseret kostpris til en restgzld beregnet
som lanets underliggende kontantvaerdi pé léneop-
tagelsestidspunktet reguleret med en over afdrags-
tiden foretaget afskrivning af ldnets kursregulering
pa optagelsestidspunktet.

Andre geldsforpligtelser méles til amortiseret
kostpris, hvilket sadvanligvis svarer til nominel
verdi.

Deferred tax assets, including the tax value of tax
losses eligible for carry-over, are recognised at the
value at which they are expected to be realisable,
either by settlement against tax of future earnings
or by set-off in deferred tax liabilities within the
same legal tax unit.

Deferred tax is measured based on the tax rules
and tax rates applying under the legislation on the
balance sheet date and prevailing when the
deferred tax is expected to be released as current

tax.

Liabilities

Financial liabilities related to borrowings are
recognised at the received proceeds with the
deduction of transaction costs incurred. In
following periods, the financial liabilities are
recognised at amortised cost, corresponding to the
capitalised value by use of the effective interest.
The difference between the proceeds and the
nominal value is recognised in the profit and loss

account during the term of the loan.

Mortgage debt and bank debt are for instance
measured at amortised cost. As to cash loans, this
corresponds to the outstanding debt of the loan.
For bond loans, the amortised cost corresponds to
an outstanding debt calculated as the underlying
cash value at the date of borrowing adjusted by
amortisation of the market value adjustment on the
date of the borrowing carried out over the
repayment period.

Other liabilities are measured at amortised cost
which usually corresponds to the nominal value.
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Pengestromsopgerelse

Pengestremsopgerelsen viser koncernens penge-
stromme for aret fordelt pa driftsaktivitet, investe-
ringsaktivitet og fi-nansieringsaktivitet for aret,
arets forskydning i likvider samt likvider ved arets
begyndelse og afslutning.

Likviditetsvirkningen af keb og salg af virksomhe-
der vises separat under pengestremme fra investe-
ringsaktivitet. I pengestremsopgerelsen indregnes
pengestromme vedrerende kebte virksomheder fra
anskaffelsestidspunktet, og pengestrgmme vedro-
rende solgte virksomheder indregnes frem til salgs-
tidspunktet.

Pengestromme fra driftsaktivitet

Pengestromme fra driftsaktivitet opgeres som arets
resultat reguleret for ikke-kontante driftsposter,
endring i driftskapital samt betalt selskabsskat.

Pengestremme fra investeringsaktivitet
Pengestromme fra investeringsaktivitet omfatter
betaling i forbindelse med keb og salg af virksom
heder og aktiviteter samt kob og salg af immateri
elle, materielle og finansielle anlagsaktiver.

Pengestremme fra finansieringsaktivitet
Pengestromme fra finansieringsaktivitet omfatter
endringer i storrelse eller sammenstning af sel-
skabskapital og omkostninger forbundet hermed.
Herudover omfatter pengestremmene optagelse af
lan, afdrag pa renteberende gld og betaling af
udbytte til selskabsdeltagere.

The cash flow statement

The cash flow statement shows the cash flow of
the group for the year, divided in cash flows
deriving from operating activities, investment
activities, and financing activities respectively, the
changes in the liabilities, and the available funds at
the beginning and the end of the year respectively.

The effect of cash flow deriving from purchase
and sale of enterprises appears separately under
cash flow from investment activities. In the cash
flow statement, cash flow deriving from purchased
enterprises is recognised as of the date of
acquisition, and cash flow deriving from sold
enterprises is recognised until the sales date.

Cash flow from operating activities

Cash flow from operating activities are calculated
as the results for the year adjusted for non-cash
operating items, the change in the working capital,
and corporate tax paid.

Cash flow from investment activities

Cash flow from investment activities comprises
payments in connection with the acquisition and
sale of enterprises and activities as well as the
acquisition and sale of intangible and tangible
fixed and fixed
respectively.

assets asset investments

Cash flow from financing activities

Cash flow from financing activities comprises
changes in the size or the composition of the share
the this
Furthermore, these activities comprise borrowings,

capital and costs in connection.

instalments on interestbearing debt, and payment
of dividend to the shareholders.
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Likvider

Likvider omfatter likvide beholdninger med fra-
drag af kortfristet gald til pengeinstitutter samt
kortfristede vardipapirer med en lobetid under 3
maneder, der uden hindring kan omszttes til likvi-
de beholdninger, og som kun er forbundet med
ubetydelig risiko for vardizndringer.

Available funds

Available funds comprise cash funds with
deduction of short-term bank debt and short-term
securities with a term of less than 3 months which
can easily be converted into cash funds and on
which only an insignificant risk of value changes

exists.
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Resultatopgerelse 1. maj - 30. april
Profit and loss account 1 May - 30 April

Koncern Moderselskab
Group Parent company
2017/18 2016/17 2017/18 2016/17
Note kr. kr. kr. kr.
Bruttofortjeneste
Gross profit 33.114.819 36.434.158 -170.983 871.099
2 Personaleomkostninger
Staff costs -9.523.028 -11.537.019 0 0
3 Afskrivninger af materielle
anlagsaktiver
Depreciation relating to
tangible fixed assets -310.376 -306.089 -262.317 -262.317
Driftsresultat
Operating profit 23.281.415 24.591.050 -433.300 608.782
Indtaegter af kapitalandele i
tilknyttede virksomheder
Income from equity
investments in group
enterprises 0 0 16.506.800 18.372.437
Andre finansielle indtagter
fra tilknyttede
virksomheder
Other financial income from
group enterprises 0 0 720.000 720.000
Andre finansielle indtegter
Other financial income 582.913 1.274.909 356.678 263.432
4 Qvrige finansielle
omkostninger
Other financial costs -2.158.068 -783.595 -127.727 -116.317
Resultat far skat
Results before tax 21.706.260 25.082.364 17.022.451 19.848.334
5 Skat af arets resultat
Tax on ordinary results -4.797.260 -5.572.423 -113.451 -338.393
6 Arets resultat
Results for the year 16.909.000 19.509.941 16.909.000 19.509.941
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Balance 30. april
Balance sheet 30 April

Note

10

Aktiver
Assels

Anlzegsaktiver
Fixed assets

Grunde og bygninger

Land and property

Andre anlzg, driftsmateriel
og inventar

Other plants, operating asselts,
and fixtures and furniture
Materielle anlaegsaktiver i
alt

Tangible fixed assets in total

Kapitalandele i tilknyttede
virksomheder

Equity investments in group
enterprises

Andre vaerdipapirer og
kapitalandele

Other securities and equity
investments

Finansielle anlagsaktiver i
alt

Financial fixed assets in total

Anlzgsaktiver i alt
Fixed assets in total

Koncern
Group

2018
kr.

2017

Moderselskab
Parent company

2018
kr.

2017
kr.

28.722.823

172.236

28.985.140

234.504

28.722.823

28.985.140

28.895.059

29.219.644

28.722.823

28.985.140

24.086.124

23.993.786

14.003.011

24.086.124

637.200

23.993.786

24.086.124

23.993.786

38.089.135

24.630.986

52.981.183

53.213.430

66.811.958

53.616.126
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Balance 30. april

Balance sheet 30 April
Aktiver
Assets
Koncern Moderselskab
Group Parent company
2018 2017 2018 2017
Note kr. kr. kr. kr.
Omsaztningsaktiver
Current assets
Tilgodehavender fra salg og
tjenesteydelser
Trade debtors 36.291.815 18.784.730 0 0
11 Igangvarende arbejder for
fremmed regning
Work in progress for the
account of others 9.199.621 8.819.796 0 0
Tilgodehavender hos
tilknyttede virksomheder
Amounts owed by group
enterprises 0 0 0 438.524
Tilgodehavende
selskabsskat
Receivable corporate tax 0 0 0 3.908.596
Tilgodehavende skat hos
tilknyttede virksomheder
Tax receivables from group
enterprises 0 0 3.425.574 0
Andre tilgodehavender
Other debtors 470.903 248916 0 33.900.000
Tilgodehavender i alt
Debtors in total 45.962.339 27.853.442 3.425.574 38.247.120
Likvide beholdninger
Available funds 7.372.575 51.615.975 759.066 321.988
Oms=tningsaktiver i alt
Current assets in total 53.334.914 79.469.417 4.184.640 38.569.108
Aktiver i alt
Assets in total 106.316.097 132.682.847 70.996.598 92.185.234
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Grant Thomton, Statsautoriseret Revisionspartnerselskab

Balance 30. april
Balance sheet 30 April

Note

12

13

Passiver
Equity and liabilities

Egenkapital
Equity

Selskabskapital

Share capital

Reserve for opskrivninger
Revaluation reserve
Reserve for

nettoopskrivning efter den
indre vaerdis metode

Reserves for net revaluation as
per the equity method
Overfort resultat

Results brought forward
Foreslaet udbytte for
regnskabséret

Proposed dividend for the
financial year

Egenkapital i alt

Equity in total

Hensatte forpligtelser
Provisions

Henszttelser til udskudt
skat

Provisions for deferred tax

Hensatte forpligtelser i alt
Provisions in total

G=ldsforpligtelser
Liabilities

Geld til realkreditinstitutter
Mortgage debt
Langfristede

gxldsforpligtelser i alt
Long-term liabilities in total

Koncern
Group

2018

2017

Moderselskab

Parent company

2018
kr.

2017
kr.

200.000

5.428.800

14.729.615

38.000.000

200.000

5.485.350

35.769.556

32.000.000

200.000

5.428.800

13.674.267

1.055.348

38.000.000

200.000

5.485.350

308.454

38.596.600

32.000.000

58.358.415

73.454.906

58.358.415

76.590.404

1.248.926

48.380

1.263.042

1.320.751

1.248.926

48.380

1.263.042

1.320.751

8.460.756

9.173.139

8.460.756

9.173.139

8.460.756

9.173.139

8.460.756

9.173.139
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Grant Thomton, Statsautoriseret Revisionspartnerselskab

Balance 30. april
Balance sheet 30 April

Note

11

Passiver
Equity and liabilities
Koncern
Group

2018
kr.

2017
kr.

Moderselskab
Parent company

2018
kr.

2017
kr.

Kortfristet del af langfristet
gxld

Short-term part of long-term
liabilities 712.068
Geld til pengeinstitutter

Bank debts

Modtagne forudbetalinger
vedrerende igangvarende
arbejder for fremmed
regning

Prepayments received from
customers concerning work in
progress for the account of
others

9.147.772

4.632.388
Leveranderer af varer og
tjenesteydelser

Trade creditors 19.456.455
Geald til tilknyttede

virksomheder

Debt to group enterprises 0
Selskabsskat
Corporate tax
Anden gzld
Other debts

2.128.196

2.171.121

710.402

133.170

26.631.570

9.634.084

5.780.445

7.116.751

712.068

10.000

2.174.046

18.271

710.402

10.000

4.308.952

71.586

Kortfristede
gxldsforpligtelser i alt
Short-term liabilities in total

38.248.000

50.006.422

2.914.385

5.100.940

Gzldsforpligtelser i alt

Liabilities in total 46.708.756

59.179.561

11.375.141

14.274.079

Passiver i alt

Equity and liabilities in total 106.316.097

132.682.847

70.996.598

92.185.234
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Balance 30. april
Balance sheet 30 April

Passiver
Equity and liabilities
Koncern
Group
2018 2017
Note kr. kr.

Moderselskab

Parent company
2018
kr.

2017
kr.

1 Efterfolgende begivenheder
Subsequent events

14 Pantszetninger og sikkerhedsstillelser
Morigage and securities

15 Eventualposter
Contingencies

16 Nzrtstaende parter
Related parties

Johs. Gram-Hanssen Holding ApS - Arsrapport for 2017/18
Annual report for 2017/18

37



Grant Thornton, Statsautoriseret Revisionspartnerselskab

Egenkapitalopgerelse for koncernen
Consolidated statement of changes in equity

Reserve for opskriv- Foresliet udbytte for

Selskabskapital ninger Overfort resultat regnskabsret
Results brought Proposed dividend for
Share capital ~ Revaluation reserve forward the financial year
kr. kr. kr.
Egenkapital 1. maj 2016
Equity 1 May 2016 200.000 5.655.000 48.249.900 8.000.000
Udloddet udbytte
Distributed dividend 0 0 0 -8.000.000
Arets overforte overskud eller underskud
Profit or loss for the year brought forward 0 0 -12.780.878 32.000.000
Afskrivninger vedrerende opskrevne
aktiver
Depreciation relating to revalued assets 0 -169.650 310.545 0
Regulering
Adjustment 0 0 -10.011 0
Egenkapital 1. maj 2017
Equity I May 2017 200.000 5.485.350 35.769.556 32.000.000
Udloddet udbytte
Distributed dividend 0 0 0 -32.000.000
Avrets overfarte overskud eller underskud
Profit or loss for the year brought forward 0 0 -21.096.491 38.000.000
Afskrivninger vedrarende opskrevne
aktiver
Depreciation relating to revalued assets 0 -56.550 56.550 0
200.000 5.428.800 14.729.615 38.000.000
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Egenkapitalopgorelse for moderselskabet
Statement of changes in equity of the parent company

Reserve for opskriv-

Reserve for nettoop-
skrivning efter den

Foresliet udbytte for

Selskabskapital ninger indre vardis metode Overfort resultat regnskabsdret
Reserves for net
revaluation as per the Results brought Proposed dividend for
Share capital ~ Revaluation reserve equity method forward the financial year
kr. kr. kr. kr. kr.
Egenkapital 1. maj
2016
Equity I May 2016 200.000 5.655.000 12.710.532 35.389.444 8.000.000
Udloddet udbytte
Distributed dividend 0 0 0 0 -8.000.000
Resultatandel
Share of results 0 0 -12.392.067 -97.992 32.000.000
Afskrivninger
vedrorende
opskrevne aktiver
Depreciation relating
to revalued assets 0 -169.650 0 169.650 0
Regulering
Change 0 0 -10.011 0 0
Regulering
Adjustment 0 0 0 3.135.498 0
Egenkapital 1. maj
2017
Equity | May 2017 200.000 5.485.350 308.454 38.596.600 32.000.000
Udloddet udbytte
Distributed dividend 0 0 0 0 -32.000.000
Resultatandel
Share of results 0 0 13.371.304 -34.462.304 38.000.000
Afskrivninger
vedrorende
opskrevne aktiver
Depreciation relating
to revalued assets 0 -56.550 0 56.550 0
Regulering
Change 0 0 -5.491 -3.135.498 0
200.000 5.428.800 13.674.267 1.055.348 38.000.000
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Pengestromsopgerelse 1. maj - 30. april
Cash flow statement 1 May - 30 April

Koncern
Group
2017/18 2016/17
Note kr. kr.
Arets resultat
Results for the year 16.909.000 19.509.941
17 Reguleringer
Adjustments 6.514.878 5.387.198
18 Andring i driftskapital
Change in working capital -35.231.339 38.385.781
Pengestremme fra drift for finansielle poster
Cash flow from operating activities before net financials -11.807.461 63.282.920
Renteindbetalinger og lignende
Interest received and similar amounts 582.912 1.274.910
Renteudbetalinger og lignende
Interest paid and similar amounts -2.158.068 -783.595
Pengestrom fra ordiner drift
Cash flow from ordinary activities -13.382.617 63.774.235
Betalt selskabsskat
Corporale tax paid -7.146.000 -7.253.000
Pengestromme fra driftsaktivitet
Cash flow from operating activities -20.528.617 56.521.235
Kob af materielle anleegsaktiver
Purchase of tangible fixed assets -18.668 -155.555
Keob af finansielle anleegsaktiver
Purchase of financial fixed assets 0 -8.088.390
Kob af finansielle instrumenter
Purchase of financial instruments 0 4.110.483
Pengestromme fra investeringsaktivitet
Cash flow from investment activities -18.668 -4.133.462
Afdrag pa langfristet gaeld
Repayments of long-term debt -710.717 -709.459
Betalt udbytte
Dividend paid -32.000.000 -8.000.000
Pengestromme fra finansieringsaktivitet
Cash flow from financing activities -32.710.717 -8.709.459
Andring i likvider
Changes in available funds -53.258.002 43.678.314
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Pengestremsopgorelse 1. maj - 30. april
Cash flow statement 1 May - 30 April

All amounts in DKK.
Koncern
Group
2017/18 2016/17
Note kr. kr.
Likvider 1. maj 2017
Available funds 1 May 2017 51.482.805 7.804.491
Likvider 30. april 2018
Available funds 30 April 2018 -1.775.197 51.482.805
Likvider
Available funds
Likvide beholdninger
Available funds 7.372.575 51.615.975
Kortfristet geeld til pengeinstitutter
Short-term bank debts -9.147.772 -133.170
Likvider 30. april 2018
Available funds 30 April 2018 -1.775.197 51.482.805
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Noter
Notes

1. Efterfolgende begivenheder
Subsequent events
Selskabet har efter regnskabsarets udleb ath@ndet sine datterselskabsaktier med en bogfort vaerdi

pé tkr. 14.003 til en salgssum pa mere end t.kr. 140.000.
The company have after year end sold it's shares in subsidiares with a book value of t. DKK 14.003 for more

than t. DKK 140.000.

Koncern Moderselskab
Group Parent company
2017/18 2016/17 2017/18 2016/17
kr. kr. kr. kr.
2.  Personaleomkostninger
Staff costs
Lonninger og gager
Salaries and wages 9.167.763 10.654.898 0 0
Pensioner
Pension costs 58.600 655.700 0 0
Andre omkostninger til
social sikring
Other costs for social security 23.835 2.651 0 0
Personaleomkostninger i
gvrigt
Other staff costs 272.830 223.770 0 0
9.523.028 11.537.019 0 0
Direktion og bestyrelse
Executive board and board of
directors 2.937.280 2.756.207 0 0
Gennemsnitligt antal
beskaftigede medarbejdere
Average number of employees 18 15 1 |

Vederlaget til direktionen er ikke vist i en sa&rskilt post i henhold til arsregnskabslovens §98B stk.3.
Remuneration to the management is not disclosed individualy according to section 98b(3) of the Danish

financial statements act.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Noter
Notes

Koncern Moderselskab
Group Parent company
2017/18 2016/17 2017/18 2016/17
kr. kr. kr. kr.
3.  Afskrivninger af
materielle anlsegsaktiver
Depreciation relating to
tangible fixed assets
Afskrivning pa bygninger
Depreciation on buildings 262.317 262.317 262.317 262.317
Afskrivning pa andre
anlaeg, driftsmateriel og
inventar
Depreciation on plants,
operating assets, fixtures and
furniture 48.059 43.772 0 0
310.376 306.089 262.317 262.317
4.  Ovrige finansielle
omkostninger
Other financial costs
Andre finansielle
omkostninger
Other financial costs 2.158.068 783.595 127.727 116.317
2.158.068 783.595 127.727 116.317
5.  Skat af arets resultat
Tax on ordinary results
Skat af arets resultat
Tax of the results for the year,
parent company 3.596.714 10.091.031 171.160 396.103
Arets regulering af udskudt
skat
Adjustment for the year of
deferred tax 1.200.546 -4,518.608 -57.709 -57.710
4.797.260 5.572.423 113.451 338.393
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Grant Thomton, Statsautoriseret Revisionspartnerselskab

Noter
Notes

Moderselskab
Parent company
2017/18 2016/17
kr. kr.
6.  Forslag til resultatdisponering
Proposed distribution of the results
Reserve for nettoopskrivning efter den indre vardis metode
Reserves for net revaluation as per the equity method 13.371.304 -12.392.067
Udbytte for regnskabséret
Dividend for the financial year 38.000.000 32.000.000
Disponeret fra overfort resultat
Allocated from results brought forward -34.462.304 -97.992
Disponeret i alt
Distribution in total 16.909.000 19.509.941
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Grant Thomton, Statsautoriseret Revisionspartnerselskab

Noter
Notes

Koncern Moderselskab
Group Parent company
30/4 2018 30/4 2017 30/4 2018 30/4 2017
kr. kr. kr. kr.
Grunde og bygninger
Land and property
Kostpris 1. maj 2017
Cost 1 May 2017 22.981.725 22.981.725 22.981.725 22.981.725
Kostpris 30. april 2018
Cost 30 April 2018 22.981.725 22.981.725 22.981.725 22.981.725
Opskrivninger 1. maj 2017
Revaluation 1 May 2017 7.250.000 7.250.000 7.250.000 7.250.000
Opskrivninger 30. april
2018
Revaluation 30 April 2018 7.250.000 7.250.000 7.250.000 7.250.000
Af- og nedskrivninger 1.
maj 2017
Depreciation and writedown 1
May 2017 -1.246.585 984.268 -1.246.585 -984.268
Arets af-/nedskrivninger
Depreciation for the year -262.317 -262.317 -262.317 -262.317
Af- og nedskrivninger 30.
april 2018
Depreciation and writedown
30 April 2018 -1.508.902 -1.246.585 -1.508.902 -1.246.585
Regnskabsmaessig verdi
30. april 2018
Book value 30 April 2018 28.722.823 28.985.140 28.722.823 28.985.140
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Noter
Notes
All amounts in DKK.
Koncern Moderselskab
Group Parent company
30/4 2018 30/4 2017 30/4 2018 30/4 2017
kr. kr. kr. kr.
8. Andre anlzg,
driftsmateriel og inventar
Other plants, operating
assets, and fixtures and
furniture
Kostpris 1. maj 2017
Cost 1 May 2017 837.566 682.011 0 0
Tilgang i arets lob
Additions during the year 18.668 155.555 0 0
Kostpris 30. april 2018
Cost 30 April 2018 856.234 837.566 0 0
Afskrivninger 1. maj 2017
Depreciation 1 May 2017 -603.062 -522.476 0 0
Arets af-/nedskrivninger
Depreciation for the year -80.936 -80.586 0 0
Afskrivninger 30. april
2018
Depreciation 30 April 2018 -683.998 -603.062 0 0
Regnskabsmaessig vaerdi
30. april 2018
Book value 30 April 2018 172.236 234.504 0 0
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Grant Thomton, Statsautoriseret Revisionspartnerselskab

Noter
Notes
All amounts in DKK.
Moderselskab
Parent company
30/4 2018 30/4 2017
kr. kr.
9. Kapitalandele i tilknyttede virksomheder
Equity investments in group enterprises
Kostpris 1. maj 2017
Acquisition sum, opening balance 1 May 2017 328.744 328.744
Kostpris 30. april 2018
Cost 30 April 2018 328.744 328.744
Opskrivninger 1. maj 2017
Revaluations, opening balance 1 May 2017 308.456 12.700.523
Udbytte
Dividend 0 -33.900.000
Arets resultatandel
Result for the year 16.506.800 18.372.437
Andre kapitalbevaegelser
Other movements in capital -3.140.989 3.135.496
Opskrivninger 30. april 2018
Revaluation 30 April 2018 13.674.267 308.456
Regnskabsmaessig veerdi 30. april 2018
Book value 30 April 2018 14.003.011 637.200

Hovedtallene for virksomhederne ifelge de seneste godkendte drsrapporter
The financial highlights for the enterprises according to the latest approved annual reports

Regnskabs-
Egenkapital Arets resultat maessig vaerdi
Ejerandel kr. kr. kr.
Results for the
Share of Equity year Book value
ownership DKK DKK DKK
Johs. Gram-Hanssen A/S,
Kobenhavn 100 % 10.350.383 9.713.179 10.350.383
JGH Marine A/S, Kebenhavn 100 % 3.652.632 6.793.621 3.652.632

14.003.015 16.506.800 14.003.015
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Grant Thomton, Statsautoriseret Revisionspartnerselskab

Noter

Notes

All amounts in DKK.

Koncern Moderselskab
Group Parent company
30/4 2018 30/4 2017 30/42018 30/4 2017
kr. kr. kr. kr.
10. Andre veerdipapirer og
kapitalandele
Other securities and equity
investments
Kostpris 1. maj 2017
Cost 1 May 2017 23.904.059 19.856.158 23.904.059 19.856.158
Tilgang i arets lob
Additions during the year 0 8.088.390 0 8.088.390
Afgang i arets lob
Disposals during the year 0 -4.040.489 0 -4.040.489
Kostpris 30. april 2018
Cost 30 April 2018 23.904.059 23.904.059 23.904.059 23.904.059
Opskrivninger 1. maj 2017
Revaluation 1 May 2017 89.727 85979 89.727 85.979
Arets opskrivninger
Revaluations for the year 92.338 3.748 0 0
Tilbageforsel af tidligere
ars opskrivninger
Adjustment of previous
revaluations 0 0 92.338 3.748
Opskrivninger 30. april
2018
Revaluation 30 April 2018 182.065 89.727 182.065 89.727
Regnskabsmzessig vaerdi
30. april 2018
Book value 30 April 2018 24.086.124 23.993.786 24.086.124 23.993.786
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Noter

Notes

Grant Thomnton, Statsautoriseret Revisionspartnerselskab

All amounts in DKK.

11.

Koncern
Group
30/4 2018 30/4 2017
kr. kr.

Moderselskab

Parent company
30/4 2018 30/4 2017
kr. kr.

Igangveerende arbejder
for fremmed regning
Work in progress for the

account of others

Salgsveerdi af periodens

produktion

Sales value of the production

of the period

74.668.269 78.821.474

Modtagne acontobetalinger
Payments on account received -70.101.036 -96.633.248

Igangvaerende arbejder
for fremmed regning,

netto

Work in progress for the
account of others, net 4.567.233 -17.811.774

Der indregnes séledes:

The following is recognised:

Igangverende arbejder for

fremmed regning

(Omsetningsaktiver)

Work in progress for the
account of others (Current

assets)

9.199.621 8.819.796

[gangverende arbejder for

fremmed regning

(Modtagne forudbetalinger)
Work in progress for the

account of others

(Prepayments received) -4.632.388 -26.631.570

4.567.233 -17.811.774
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Noter

Notes

Grant Thornton, Statsautoriseret Revisionspartnerselskab

All amounts in DKK.

Koncern Moderselskab
Group Parent company
30/4 2018 30/4 2017 30/4 2018 30/4 2017
kr. kr. kr. kr.
12. Henszttelser til udskudt
skat
Provisions for deferred tax
Hensttelser til udskudt
skat 1. maj 2017
Provisions for deferred tax 1
May 2017 48.380 4.566.988 1.320.751 1.378.461
Udskudt skat af arets
resultat
Deferred tax of the results for
the year 1.200.546 -4.518.608 -57.709 -57.710
1.248.926 48.380 1.263.042 1.320.751
13. Geeld til
realkreditinstitutter
Mortgage debt
Geld til realkreditinstitutter
ialt
Mortgage debt in total 9.172.824 9.883.541 9.172.824 9.883.541
Heraf forfalder inden for 1
ar
Share of amount due within 1
year -712.068 -710.402 -712.068 -710.402
8.460.756 9.173.139 8.460.756 9.173.139
Andel af geeld, der forfalder
efter 5 ar
Share of liabilities due after 5
years 6.495.552 7.032.419 6.595.552 7.032.419
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Noter
Notes

14.

15.

Pantsztninger og sikkerhedsstillelser

Mortgage and securities

Til sikkerhed for gzld til realkreditinstitutter, 9.173 tkr., er der givet pant i grunde og bygninger,
hvis regnskabsmassige verdi pr. 30. april 2018 udger 28.723 tkr.

As security for mortgage debts, DKK 9.173, mortgage has been granted on land and buildings representing
a book value of DKK 28.723 at 30 April 2018

Koncernens likvide beholdninger samt beholdninger af vaerdipapirer t.DKK 24.086 er omfattet af
aftale om deponering. Endvidere hzfter selskabet som selvskyldnerkautionist for en samlet kredit
og garantiramme pi DKK 135 mio. stillet til ridighed for datterselskaberne.

The group's cash and securities t. DKK 24.086 is subject to agreement on the deposit. In addition to this the
company stand surety for a total credit and guarantee limit of DKK 135 mio. placed at the disposal of group

enterprises.

Garantier og remburser t.kr. 63.005 er udstedt i lebende projekter.

Guarantees and letter of credit t. DKK 63.005 is issued to current projects.

Eventualposter
Contingencies

Sambeskatning

Joint taxation

Selskabet er administrationsselskab i den nationale sambeskatning og hafter ubegrenset og solida-
risk med de pvrige sambeskattede selskaber for den samlede selskabsskat.

The company is the administration company of the group of companies subject to the Danish scheme of joint
taxation and unlimited jointly and severally liable with the other jointly taxed companies for the total

corporation tax.

Selskabet hafter ubegranset og solidarisk med de ovrige sambeskattede selskaber for eventuelle
forpligtelser til at indeholde kildeskat pé renter, royalties og udbytter.

The company is unlimited jointly and severally liable with the other jointly taxed companies for any

obligation to withhold tax on interest, royalties and dividends.

Eventuelle senere korrektioner af selskabsskatter eller kildeskatter mv. vil kunne medfore, at sel-
skabets haftelse udger et andet belab.
Any subsequent adjustments of corporate taxes or withheld taxes etc. may cause changes in the company's

liabilities.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Noter
Notes

16.

Nzertstaende parter
Related parties

Bestemmende indflydelse
Controlling interest

BGH Ejendomme ApS

Holdingselskabet af 30. april 1990 ApS

MB Administration ApS
@vrige nzertstiende parter

Other related parties
Mette Borring

Niels Holstein-Lavengrn

Aktionzr / Shareholder

Aktiongr / Shareholder

Aktionar / Shareholder

Ultimativ aktionaer 1 MB
Administration ApS
Ultimative  shareholder in MB

Administration ApS

Ultimativ aktionar i
Holdingselskabet af 30. april 1990
ApS

Ultimative shareholder in

Holdingselskabet af 30. april 1990
ApS
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Grant Thomton, Statsautoriseret Revisionspartnerselskab

Noter
Notes
Koncern
Group
2017/18 2016/17
kr. kr.
17. Reguleringer
Adjustments
Af- og nedskrivninger af materielle og immaterielle
anlegsaktiver
Depreciation and amortisation 310.376 306.089
Andre finansielle indtegter
Other financial income -582.913 -1.274.909
Ovrige finansielle omkostninger
Other financial costs 2.158.068 783.595
Skat af arets resultat
Tax on ordinary results 4.683.831 5.572.423
@vrige reguleringer
Other adjustments -54.484 0
6.514.878 5.387.198
18. Andring i driftskapital
Change in working capital
Andring i tilgodehavender
Change in debtors -15.218.243 31.688.056
ZEndring i leverandergzld og anden geld
Change in trade creditors and other liabilities -20.013.096 6.697.725
-35.231.339 38.385.781
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