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Ledelsespategning

Management s Statement

Bestyrelsen og direktionen har dags dato behandlet og godkendt 4rsrapporten for regnskabsdaret 1.
januar - 31. december 2018 for Dansk Skovkontor A/S.

Today. Managemen: has considered and approved ihe Annuai report of Dansk Skovkontor A/S for the Sfinancial vear 1
January < 31 December 2018.

Arsrapporten aflegges i overensstemmelse med drsregnskabsloven.
The Annual Report is prepared in accordance with the Danish Financial Statements Act.

Vi anser den valgte regnskabspraksis for hensigtsmassig, siledes at irsregnskabet giver et retvisende

billede af selskabets aktiver og passiver, finansielle stilling samt resultatet,

We consider she accounting palicies appropriase for the annual ftnancial statements to provide a true and Jair view of the
Company's financial position and results.

Arsrapporlen indstilles til generalforsamlingens godkendelse.
We recommend the Annual Report be adoption at the Annual General Meeting.

Sorg, den 5. april 2019
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Den uafhzengige revisors revisionspategning
The independent auditor's report and statement

Til kapitalejerne i Dansk Skovkontor A/S
To the shareholders of Dansk Skovkontor A/S

Konklusion, Conclusion

Vi har revideret arsregnskabet for Dansk Skovkontor A/S for regnskabséret 1. januar - 31. december
2017, der omfatter resultatopgerelse, balance og noter, herunder anvendt regnskabspraksis.
Arsregnskabet udarbejdes efter arsregnskabsloven.

We have audited the financial statements of Dansk Skovkontor A/S for the financial year 1 January
to 31 December 2018, which comprise income statement, balance sheet, notes and accounting

policies. The financial statements are prepared in accordance with the Danish Financial Statements
Act.

Det er vores opfattelse, at drsregnskabet giver et retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2018 samt af resultatet af selskabets aktiviteter for perioden 1.
januar - 31. december 2018 i overensstemmelse med arsregnskabsloven.

In our opinion, the Financial Statements give a true and fair view of the financial position of the Company at
31 December 2018, and of the results of the Company operations for the period 1. januar - 31. december 2018
in accordance with the Danish Financial Statements Act.

Grundlag for konklusion, Basis for conclusion

Vi har udfert vores revision i overensstemmelse med internationale standarder om revision og de
yderligere krav, der er galdende i Danmark. Vores ansvar ifelge disse standarder og krav er narmere
beskrevet i revisionspategningens afsnit "Revisors ansvar for revisionen af &rsregnskabet". Vi er
uafthengige af selskabet i overensstemmelse 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 egnet som grundlag for vores konklusion.

We conducted our audit in accordance with International Standards on Auditing (ISAs) and the additional
requirements applicable in Denmark. Our responsibilities under those standards and requirements are further
described in the "Auditor’s Responsibilities for the Audit of the Financial Statements” section of our report. We
are independent of the Company in accordance with the International Ethics Standards Board for
Accountants’ Code of Ethics for Professional Accountants (IESBA Code) and the additional requirements
applicable in Denmark, and we have fulfilled our other ethical responsibilities in accordance with these
requirements. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our opinion.



Ledelsens ansvar for drsregnskabet

Management’s responsibility for the financial statements

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

Management is responsible for the preparation of financial statements that give a true and fair view
in accordance with the Danish Financial Statements Act, and for such internal control as
Management determines is necessary to enable the preparation of financial statements that are free
from material misstatement, whether due to fraud or error.

Ved udarbejdelsen af arsregnskabet er ledelsen ansvarlig for at vurdere selskabets evne til at
fortsxtte driften; at oplyse om forhold vedrerende fortsat drift, hvor dette er relevant; samt at
udarbejde arsregnskabet pa grundlag af regnskabsprincippet om fortsat drift, medmindre ledelsen
enten har til hensigt at likvidere selskabet, indstille driften eller ikke har andet realistisk alternativ
end at gare dette.

In preparing the Financial Statements, Management is responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting in preparing the Financial Statements unless Management either intends to
liguidate the Company or to cease operations, or has no realistic alternative but to do so.

Revisors ansvar for revisionen af arsregnskabet

The auditor responsible for auditing the annual accounts

Vores mal er at opnd hej grad af sikkerhed for, om &rsregnskabet som helhed er uden vasentlig
fejlinformation, nanset om denne skyldes besvigelser eller fejl, og at afgive en revisionspitegning
med en konklusion. Haj grad af sikkerhed er et hejt niveau af sikkerhed, men er ikke en garanti for,
at en revision, der udferes i overensstemmelse med internationale standarder om revision og de
yderligere krav, der er geldende i Danmark, altid vil afdeekke veesentlig fejlinformation, nér sédan
findes. Fejlinformationer kan opstd som felge af besvigelser eller fejl og kan betragtes som
vaesentlige, hvis det med rimelighed kan forventes, at de enkeltvis eller samlet har indflydelse pa de
skonomiske beslutninger, som regnskabsbrugerne traffer pa grundlag af drsregnskabet.

Our objectives are to obtain reasonable assurance about whether the Financial Statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an audiior’s report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with 1SAs and the additional requirements applicable in Denmark will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the economic decisions of
users taken on the basis of these Financial Statements.



Revisors ansvar for revisionen af drsregnskabet, fortsat

The auditor responsible for auditing the annual accounts, continued

Som led i en revision, der udferes i overensstemmelse 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:

As part of an audit conducted in accordance with ISAs and the additional requirements applicable in

Denmark, we exercise professional judgment and maintain professional skepticism throughout the audit. We
also:

- Identificerer og vurderer vi risikoen for vaesentlig fejlinformation i arsregnskabet, uanset om denne

skyldes besvigelser eller fejl, udformer og udferer revisionshandlinger som reaktion pé disse risici
samt opndr revisionsbevis, der er tilstrekkeligt og egnet til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vasentlig fejlinformation forarsaget af besvigelser er hajere end ved
vaeesentlig fejlinformation forérsaget af fejl, idet besvigelser kan omfatte sammensveargelser,
dokumentfalsk, bevidste udeladelser, vildledning eller tilsideseettelse af intern kontrol.

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

- Opnér vi forstielse af den interne kontrol med relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter omstendighederne, men ikke for at kunne udtrykke en
konklusion om effektiviteten af selskabets interne kontrol.

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

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

- Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by Management.

- Konkluderer vi, om ledelsens udarbejdelse af &rsregnskabet pd grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pé grundlag af det opniede revisionsbevis er vasentlig
usikkerhed forbundet med begivenheder eller forhold, der kan skabe betydelig tvivl om selskabets
evne til at fortsaette driften. Hvis vi konkluderer, at der er en vasentlig usikkerhed, skal vi i vores
revisionspategning gere opmaerksom pa oplysninger herom i arsregnskabet eller, hvis sddanne
oplysninger ikke er tilstreekkelige, modificere vores konklusion. Vores konklusioner er baseret pa det
revisionsbevis, der er opndet frem til datoen for vores revisionspategning. Fremtidige begivenheder
eller forhold kan dog medfere, at selskabet ikke langere kan fortsztte driften.

Conclude on the appropriateness of Management’s use of the going concern basis of accounting in preparing
the Financial Statements and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company’s ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s
report to the related disclosures in the Company Financial Statements or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor’s
report. However, future events or conditions may cause the Company to cease to continue as a going concern.



Revisors ansvar for revisionen af arsregnskabet, fortsat
The auditor responsible for auditing the annual accounts, continued

- Tager vi stilling til den samlede preesentation, struktur og indhold af &rsregnskabet, herunder
noteoplysningerne, samt om arsregnskabet afspejler de underliggende transaktioner og begivenheder
pa en sadan made, at der gives et retvisende billede heraf.

- Evaluate the overall presentation, structure and contents of the Financial Statements, including the

disclosures, and whether the Financial Statements represent the underlying transactions and events in a
manner that gives a true and fair view.

Vi kommunikerer med den gverste ledelse om blandt andet det planlagte omfang og den tidsmzssige
placering af revisionen samt betydelige revisionsmessige observationer, herunder eventuelle
betydelige mangler i intern kontrol, som vi identificerer under revisionen.

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 internagl control that
we identify during our audit.

Udtalelse om ledelsesberetningen

Statement on Management’s Review

Ledelsen er ansvarlig for ledelsesberetningen.

Management is responsible for Management’s Review

Vores konklusion om arsregnskabet omfatter ikke ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om ledelsesberetningen.

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

I tilknytning til vores revision af arsregnskabet er det vores ansvar at lase ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen er vasentligt inkonsistent med &rsregnskabet eller
vores viden opnéet ved revisionen eller p4 anden méde synes at indeholde vasentlig fejlinformation.

In connection with our audit of the Financial Statements, our responsibility is to read Management’s Review
and, in doing so, consider whether Management's Review is materially inconsistent with the Financial
Statements or our knowledge obtained during the audit, or otherwise appears to be materially misstated.

Vores ansvar er derudover at overveje, om ledelsesberetningen indeholder kreevede oplysninger i
henhold til arsregnskabsloven.

Moreover, it is our responsibility to consider whether Management’s Review provides the information required
under the Danish Financial Statements Act.



Udtalelse om ledelsesberetningen, fortsat

Statement on Management’s Review, continued

Baseret pa det udferte arbejde er det vores opfattelse, at ledelsesberetningen er i overensstemmelse
med &rsregnskabet og er udarbejdet i overensstemmelse med arsregnskabslovens krav. Vi har ikke

fundet veesentlig fejlinformation i ledelsesberetningen.

Based on the work we have performed, we conclude that Management’s Review is in accordance with the
Financial Statements and has been prepared in accordance with the requirements of the Danish Financial
Statement Acts. We did not identify any material misstatement of Management's Review.

Slagelse, den 5. april 2019
Slagelse, on 5. April 2019

DALSGAARD, STAHL & WOLDIKE
Godkendt revisionsanpartsselskab
Private Limited, Charicred Acc;fitntancy

egistretet revisor
blic Ceytified Accountant
Ane nr. 18279
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Ledelsesberetning
Management's review

Hovedaktiviteter

Primary activities

Virksomhedens vasentligste aktiviteter er handel med beklaedning, verktej, hegnsmaterialer og
udstyr til skovbrug m.v.

The Company's primary activities are trade in clothing, tools, fencing materials and forestry equipment, etc.
g ry equip

Udviklingen i aktiviteter og skonomiske forhold

Development in activities and finances

Arets resultat udviser et overskud efter skat p& 194.599 kr. Egenkapitalen udger pr. 31. december
2018 7.543.378 kr.

AFVENTER Profit for the year after tax amounts to DKK 194.599. Equity at 31 December 2018, amounts to DKK
7.543.378.

Arets resultat anses for tilfredsstillende.

The financial performance is considered satisfuctory.

Begivenheder efter regnskabséirets afslutning

Post balance sheet events

Der er efter regnskabsérets afslutning ikke indtruffet begivenheder, som vzsentligt vil kunne pavirke
selskabets finansielle stilling,

There are no post balance sheet events which would materially influence the Company's financial position.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Dansk Skovkontor A/S for 2018 er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for Regnskabsklasse B.

Theannual report report of Dansk Skovkontor A/S has been presented in accordance with the provisions of the Danish
Financial Statements Act governing reporting class B.

Den anvendte regnskabspraksis er uandret i forhold til sidste ar.

The accounting policies are the same as last year.

Generelt om indregning og maling

Recognition and measurement

Indteegter indregnes i resultatopgerelsen i takt med, at de indtjenes. Herudover indregnes
vaerdireguleringer af finansielle aktiver og forpligtelser, der méles til dagsvardi eller amortiseret
kostpris.

Revenues are recognised in the income statement as earned. Futhermore, value adjustments of financial assets and
liabilities measured at fair value or amortisted cost are recognised.

Endvidere indregnes i resultatopgerelsen alle omkostninger, der af afholdt for at opnd &rets
indtjening, herunder afskrivninger, nedskrivninger og hensatte forpligtelser samt tilbagefersler som
folge af andrede regnskabsmessige sken af beleb, der tidligere har varet indregnet i
resultatopgerelsen.

Moreover, alle expenses incurred to achieve the earnings for the year are recognised in the income statement, including
depreciation, amortisation, impairment losses and provisions as well as reversals due to changed accounting estimates of
amounts that have previously been recognised in the income statement.

Aktiver indregnes i balancen, nr det er sandsynligt, at fremtidige eskonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males pélideligt.

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

Forpligtelser indregnes i balancen, nar det er sandsynligt, at fremtidige ekonomiske fordele vil frag
selskabet, og forpligelsens vaerdi kan méles pélideligt.

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

Ved forste indregning males aktiver og forpligtelser til kostpris. Efterfolgende maéles aktiver og
forpligtelser som beskrevet for hver enkelt regnskabspost nedenfor.

Assets and liabilities are initially measured at cost. Subsequently, assets and liabilities are measured as described for each
item below.
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Ved indregning og maling tages hensyn til forudsigelige tab og risici, der fremkommer, inden
arsrapporten afleegges, og som be- eller afkrafter forhold, der eksisterede p& balancedagen.

Recognition and measurement take into account predictable losses and risks occurring before the presentation of The
Annual Report which confirm or invalidate affairs and conditions existing at the balance sheet date.

Som mélevaluta benyttes danske kroner. Alle andre valutaer anses som fremmed valuta.

Danish kroner is used as the measurement currency. All other currencies are regarded as foreign currencies.

Omregning af fremmed valuta
Translation of foreign currencies

Transaktioner i fremmed valuta omregnes til transaktionsdagens kurs. Valutakursdifferencer, der
opstdr mellem transaktiondagens kurs og kursen pa betalingsdagen, indregnes i resultatopgerelsen
under vareforbrug.

Transactions in foreign currencies are translated at the rates on the transaction date. Exchange differences between the

rates of the transaction date and the rates of the date of payment are recognised in the income statement in cost of goods
sold.

Gezld i fremmed valuta, som ikke er afregnet pad balancedagen, omregnes til balancedagens
valutakurs. Forskellen mellem balancedagens kurs og kursen pé transaktionstidspunktet indregnes i
resultatopgerelsen under vareforbrug.

Debt in foreign currencies not settled on the balance sheet date are translated at the exchange rates of the balance sheet

date. Differences between the rates of the balance sheet date and the rates of the transaction date are recognised in the
income statement in cost of goods sold.

Resultatopgorelsen
Income statement

Nettoomsztning

Revenue

Nettoomsatning indregnes i resultatopgerelsen, safremt levering og risikoovergang til keber har
fundet sted inden &rets udgang, og safremt indteegten kan opgeres pélideligt og forventes modtaget.

Revenue is recognised in the income statement if goods have been delivered and risk has passed to the buyer before year-
end, and if the income can be reliably computed and payment is expected received.

Nettoomsatningen indregnes eksklusive moms og med fradrag af rabatter i forbindelse med salget.

Revenue is recognised exclusive of VAT and net of discounts relating to sales.

Brutttoresultat
Gross profit

Med henvisning til drsregnskabslovens § 32 er nettoomsaetningen af konkurrencemassige hensyn
ikke oplyst i rsrapporten. Dette forklares ved virksomhedens forretningsomgang og
produktsortiment.

Referring to section 32 of the Danish Financial Statements Act, revenue has not been provided in the annual report for
competitive reasons. This is reasoned by the Company's business volume and product range.
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Andre eksterne omkostninger

Other external expenses

Andre eksterne omkostninger omfatter omkostninger til distribution, salg, reklame, administration,
lokaler, tab pa debitorer m.v.

Other external expenses include expenses for distribution, sale, advertising, administration, premises, bad debts, etc.

Personaleomkostninger

Staff costs

Personaleomkostninger omfatter lon og gager, inklusive feriepenge og pensioner samt andre
omkostninger til social sikring mv. til selskabets medarbejdere. I personaleomkostninger er fratrukket
modtagne godtgerelser fra offentlige myndigheder.

Staff costs include wages and salaries , including holiday pay and pensions and other costs for Social security etc . to the
company's employees. Staff costs are deducted from payments received from public authorities.

Finansielle poster

Financial income and expenses

Finansielle indtagter og omkostninger indregnes i resultatopgerelsen med de belob, der vedrorer
regnskabsaret.

Financial income and expenses are recognised in the income statement, at the amounts relating to the financial year.

Skat af drets resultat
Tax on profit or loss for the year
Arets skat omfatter skat af skattepligtig indkomst og forskydning i udskudt skat. Belebet indregnes i

resultatopgerelsen.

Tax for the year includes tax on taxable income and changes in deferred tax. The amount is recognised in the income
statement.

Beregningsgrundlaget for udskudt skat males som forskellen mellem regnskabsmeessig bogfert vardi
og skattemassig nedskreven vardi pa skatterelaterede aktiver.

The basis of calculation for deferred tax is measured as the difference between carrying amount and tax-based value of tax-
related assets.

Balancen
Balance sheet

Materielle anleegsaktiver
Property, plant and equipment
Materielle anlagsaktiver males til kostpris med fradrag af akkumulerede afskrivninger.

Property plant and equipment are measured at cost with deduction of accumulated depreciation.

Afskrivningsgrundlaget er kostpris med fradrag af forventet scarpvaerdi efter afsluttet brugstid.

The basis of depreciation is cost with deduction of estimated scrap values afier the end of useful lives.
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Der foretages linezre afskrivninger baseret pd folgende vurdering af aktivernes forventede
brugstider:

Depreciation is made on a straight-line basis based on the following assessment of useful lives of the assets:

Scrapvardi (Scrapvalue)

Bygninger 50 ér 0 kr.
Buildings 50 years
Andre anlaeg, driftsmateriel og inventar 5 ar 0 kr.

Other fixtures and fittings, tools and equipment 5 years.

Fortjeneste eller tab ved afhendelse af matericlle anlegsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den regnskabsmeessige vaerdi pa salgstidspunktet.
Fortjeneste eller tab indregnes i resultatopgerelsen under andre driftsindteegter eller andre
driftsomkostninger.

Profit or losses on sale of property, plant and equipment are computed as the difference between the selling price with
deduction of selling costs and carrying amount at the time of sale. Profits or losses are recognised in the income statement
in other operating income or other operrating expenses.

Nedskrivning af anlaegsaktiver

Impairment of fixed assets

Den regnskabsmassige vardi af immaterielle og materielle anlagsaktiver gennemgés arligt for at
afgere, om der er indikation af verdiforringelse ud over det, som udtrykkes ved afskrivning.

The carrying amounts of intangible assets and property, plant and equipment are reviewed on an annual basis to
determine whether there is any indication of impairment other than that expressed by amortisation and depreciation.

Hyvis dette er tilfaeldet, foretages nedskrivning til den lavere genindvindingsveerdi.
If so, the asset is written down to its lower recoverable amount.

Varebeholdninger

Inventories

Varebeholdninger méles til kostpris efter FIFO-metoden eller til nettorealisationsvardien,
dersom denne er lavere.

Inventories are measured at cost according to the FIFO method or at net realisable value, whichever is lower.

Nettorealisationsvaerdien for varebeholdninger opgeres til det beleb, som forventes at kunne
indbringes ved salg i normal drift med fradrag af salgs- og fardiggerelsesomkostninger.
Nettorealisationsvardien opgeres under hensyntagen til omsattelighed, ukurans og udvikling i
forventet salgspris.

The net realisable value of inventories is calculated at the amount expected to be generated by sale in the process of
normal operations with deduction of selling expenses and costs of completion. The net realisable value is determined
allowing for marketability, obsolescence and development in expected sales sum.

Kostpris for handelsvarer samt rdvarer og hjelpematerialer omfatter kebspris med tilleg af
hjemtagelsesomkostninger.

The cost of goods for resale, raw materials and consumable equals landede cost.
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Tilgodehavender

Receivables

Tilgodehavender indregnes i balancen til amortiseret kostpris, hvilket i al vasentlighed svarer til
pélydende veerdi. Der nedskrives til imedegielse af forventede tab.

Receivables are recognised in the balance sheet at amortised cost, which substantially corresponds to nominal value.
Provisions for estimated bad debts are made.

Likvider
Cash and cash equivalents
Likvider omfatter likvide beholdninger samt trak pa kassekredit.

Cash and cash equivalents include cash funds as well as withdrawals from overdraft facility.

Udbytte

Dividend

Udbytte, som ledelsen foresldr uddelt for regnskabsdret, vises som en sarskilt post under
egenkapitalen.

Dividend distribution proposed by Management for the year is disclosed as a separate equity item.

Geldsforpligtelser
Debt

Geld til leveranderer samt anden gald til nominel vardi.

Trade payables and other payables are measured at their nominal values.

Selskabsskat og udskudt skat
Corporate tax payable and deferred tax

Der indregnes udskudt skat af alle midlertidige forskelle mellem regnskabs- og skattemaessig veaerdi af
aktiver og forpligtelser.

Deferred tax is recognised in respect of alle temporary differences between the carrying amounts and the tax-based values
of assets and liabilities.

Udskudte skatteaktiver, herunder skattevaerdien af fremforselsberettigede skattemzssige underskud,
méles til den vardi, hvortil aktivet forventes at kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i udskudte skatteforpligtelser.

Deferred tax assets, including the tax-based value of tax loss carry-forwards, are measured at the value at which the asset
is expected fo be realised, either by elimination in tax on future earnings or by set-off against deferred tax liabilities.



Note

15

Resultatopgerelse for tiden 1. januar - 31. december

Income statement for the period 1 January to 31 December

2018 2017

i kr./DKK i kr./DKK
Bruttofortjeneste..........coveviieevenveneiereoriensieesissiesimessessenas eeeenrrerirro 2.186.481 2.532.428
Gross profit
PersonaleomkoStNINEET.......cocvveireviereiirerseieresceeeneiesenrenesessesrenesessosenne: -1.668.775 -1.795.082
Staff costs
Af- og nedskrivninger af materielle anlagsaktiver...........ccorvereuiennne., -207.156 -218.490
Amortisation and depreciation
DIAftSTESUIAL. ... cvcuicieierreereetereerrreeen e se s st b e st ensnsenan 310.550 518.856
Result from ordinary operation activities
@vrige finansielle OMKOSNINGET...........cceverrereersrerernerseererieinesesesessennes. -60.809 -92.528
Other financial expenses
Ordinzrt resultat for skat........c..ccccocevevernrn s 249.741 426.328
Profit from ordinary activities before tax
Skat af AretS TESUMAL.........ceoeeeeerrereececrece e seresesreseresssnesian. -55.142 -95.478
Tax on profit for the year
ARETS RESULTAT 194.599 330.850
Profit for the year
Forslag til resultatdisponering
Proposed distribution of results
OVErfort TESUMAL......c.ecee et es e et ssetns 194.599 330.850
Retained profit
DISPOMETEL.......ovevreerirerrirvirsereeeeeeseseessensessisssssensasesmssssnsssseseoneseessesnessan 194.599 330.850

Total distributed
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Balance pr. 31. december 2018
Balance sheet as of 31 December 2018

AKTIVER
Assets

Anl=gsaktiver

Fixed assets

Grunde 0g DYZNINGET.......covereeeiecteereeeeece et seenere s enereseseens

Land and buildings

Andre anl®g, driftsmateriel 0g Inventar..........cooveeeveeceeeereveeeeceservreerenes

Fixtures, fittings, tools and equipment

Materielle anl@gsaktiVer........ccocerereriveniienreeresene s siere e e seeeesaee,

Property, plant and equipment

ANLEGSAKTIVER......ccociiiiiiirerereereenesee et ssssesesseressssesenns

Fixed assets

Omsztningsaktiver

Current assets

Fremstillede varer og handelSVarer............ccoeeevevevmerrnieereninrcsnrerensens

Inventories

Varebeholdninger i alt.........coeeueeeeeieeineierese e

Total inventories

Tilgodehavender fra salg og tjenesteydelser...........ouueeeeecemrervcrvnnnne.

Short-term trade receivables

Tilgodehavende selskabsskat.......co.verrerecereereseierenmrrneesieseeesiesaesinens

Receivables corporation tax

Andre tilgodehavender...........ccoeeuervcereresirne et are b s

Other receivables

Tilgodehavender i alt...........cvvvevvvriiiinicinineienierersseesieseseeesssssessssenens

Receivables

Likvide beholdninger........cceccevirvererrrreresnirrinereeresesisssossessssssssesnssesens

Cash and cash equivalents

OMSZAETNINGSAKTIVER......ccooorcrercnrertetrerenrsssessesssssssssereenesses

Current assets

AKTIVERTIALT

Assets

2018 2017

1 kr/DKK 1 kr./DKK
5.929.925 6.127.649
169.766 179.197
6.099.691 6.306.846
6.099.691 6.306.846
4.944.878 4.500.125
4.944.878 4.500.125
1.043.914 988.059
84.058 52.722
0 6.986
1.127.972 1.047.767
4.568 336.631
6.077.418 5.884.523
12.177.109 12.191.369
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Balance pr. 31. december 2018
Balance Sheet of 31 December 2018

PASSIVER
Equity and liabilities

Egenkapital, Equity

Virksomheds kapital, Contributed capital ............ccoeovreerersvrererrvrrrerisirinnans
Overfort resultat, Retained earmings.. ....ocoerererveorvorinsissssssesseosaesseneens

EGENKAPITAL , EQUity..... ccoovueeeeeeeeeeeieesieeeeeeeeeisnsssssnsnsssseosesssoreans

Henszettelser, Provisions

Henszttelser til udskudt skat, Provisions for deferred tax . ....................

HENSATTE FORPLIGTELSER, Provisions... ....cccoecvseeresreeressessessannne

Galdsforpligtelser, Liabilities

Geld til tilknyttede virksomheder, Payables to group ENLEYPYISES «euvurieerannen

Langfristede gaeldsforpligtelSer..........commmvrerinrimreerrenrereereereerseseseereenens

Long-term liabilities other than provisions

Kortfristet del af langfristede galdsforpligtelser.........covviirivreirerenen.

Short-term part of long-term debt

Geeld til DANKET, Dbt 10 BANKS v..vevveveeeeeeerereeieeeeeeeeeeeeereereerearsonessessessenean
Leveranderer af varer og tjenesteydelser, Trade payables .......................
Geld til tilknyttede virksomheder Payables to group enterprises ...............
Anden g&ld, Other payables. .....uuuuueveeeeeeeeeeinceevesreesesssseresessossossssnes

Kortfristede geldSforpligtelSer......cooumuiumeiveveererereeecerrercrieierevenesinens

Short-term liabilities other than provisions

GZAELDSFORPLIGTELSER........ccoceeteeariemccnienrsirsessnssrsesesesssssssnens

Liabilities other than provisions within the business

PASSIVER

Liabilities and equity

Pantsztninger og sikkerhedsstillelser

2018 2017

1 kr./DKK 1 kr./DKK
1.000.000 1.000.000
6.543.378 6.348.779
7.543.378 7.348.779
70.300 45.100
70.300 45.100
2.347.914 2.907.647
2.347.914 2.907.647
560.000 560.000
419.641 0
178.738 152.159
147.969 190.508
909.169 987.176
2.215.517 1.889.843
4.563.431 4.797.490
12.177.109 12.191.369
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Egenkapital, Equity

Aktiekapital:
Share capital

Aktiekapital 1. januar 2018.........ccccovveevvriveiicinrieeiessresssseeenens

Share capital 1 January 2016

Aktiekapital 31. december 2018........cco.coveeereerieeeereeeec e

Share capital 31 December 2016

Overfort resultat:
Retained profit

Overfort resultat 1. januar 2018.........cccceeememereieerrenereereerenenen,

Retained profit 1 January 2016

Henlagt af &rets resultat...........ccccoceevinnvinievereeeeece e,

Transferred from profit for the year

Overfort resultat 31. december 2018.....oveeereeeeeeeeeeeeeeeeeeeeeen,

Retained profit 31 December 2016

Egenkapital i alt.........oocoiemiveevniniinieeeee e

Total equity

2018 2017
i kr/DKK i kr/DKK
1.000.000 1.000.000
1.000.000 1.000.000
6.348.779 6.017.929
194.599 330.850
6.543.378 6.348.779
7.543.378 7.348.779
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2018 2017
1 Personaleomkostninger Staff costs i kr./DKK ikr/DKK
LONNINGET SAIGFIES «...voveeenireerereceerercteneriaessereesesaesssessersessessessssssassessessssaes 1.628.260 1.757.424
Andre personaleomkostninger incl. social sikring.........c.covevererererrreeennnes 40.515 37.658
Other staf costs incl. social secutiry
Personaleomkostninger i alt Total staff expenses ........ovvevvervecerrceeresraerernnnns 1.668.775 1.795.082
Gennemsnitligt antal medarbejdere/ Average number of employees 4 4

2 Pantszetninger og sikkerhedsstillelser
Securities and guarantees

Til sikkerhed for bankengagement er deponeret ejerpantebrev nom. kr. 600.000 i selskabets ejendom.

A mortage in the Company's property of nominally DKK 600,000 registered to the mortgagor was deposited as security for
banking commitments.



