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Ledelsespategning
Management's report

Bestyrelse og direktion har dags dato aflagt drsrap-
porten for regnskabséaret 1. maj 2017 - 30. april
2018 for Johs. Gram-Hanssen A/S.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts
massig, og efter vores opfattelse giver arsregnska-
bet et retvisende billede af selskabets aktiver, pas
siver og finansielle stilling pr. 30. april 2018 samt
af resultatet af selskabets aktiviteter for regnskabs
aret 1. maj 2017 - 30. april 2018.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse,

Kabenhavn @, den 27. juni 2018
Kobenhavn @, 27 June 2018

Direktion

Managing Directo,

, ,.;_%//

Niels Holstein-Levenern

Bestyrelse

Board of directors

Chairman

Carl Holstein-Ledreborg

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

The annual report has been presented in
accordance with the Danish Financial Statements
Act.

used

We consider the accounting policies

appropriate, and in our opinion the annual
accounts provide a true and fair view of the
company's assets and liabilities and its financial
position as on 30 April 2018 and of the company's
results of its activities 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.

Niels Holstein-Levengrn
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Grant Therton, Statsantoriserel Revisionsparinerselskab

Den uafhzengige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i Johs, Gram-Hanssen A/S

Konklusion

Vi har revideret drsregnskabet for Johs. Gram-
Hanssen A/S for regnskabséret 1. maj 2017 - 30.
aprif 2018, der omfatter anvendt regnskabspraksis,
resultatopgerelse, balance, egenkapitalopgorelse
og noter. Arsregnskabet udarbejdes efter arsregn-
skabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilting pr. 30. april 2018 samt af resul-
tatet af selskabets aktiviteter for regnskabsaret .
maj 2017 - 30. april 2018 i overensstemmelse med
arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er gacldende i Danmark. Vores
ansvar ifelge disse standarder og krav er nzrmere
beskrevet i revisionspéategningens afsnit *Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
hangige af selskabet i overensstemmelse med in-
ternationale etiske regler for revisorer (IESBA’s
Etiske regler) og de yderligere krav, der er gzlden-
de 1 Danmark, ligesom vi har opfyldt vores evrige
etiske forpligtelser i henhold til disse regler og
krav. Det er vores opfattelse, at det opniede revisi-
onsbevis er tilstrekkeligt og egnet som grundlag

To the sharcholders of Johs. Gram-Hanssen
A/S

Opinion

We have audited the annual accounts of Johs.
Gram-Hanssen A/S for the financial year 1 May
2017 10 30 April 2018, which comprise accounting
policies used, profit and loss account, balance
sheet, statement of changes in equity and notes.
The annual accounts are prepared in accordance
with the Danish Financial Statements Act.

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

Basis for opinion
audit in accordance with

on auditing and the

We conducted our
international  standards
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 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, and we have fulfilled our other
ethical responsibilities in accordance with these

standards and requirements. We believe that the

for vores konklusion, audit evidence obtained is sufficient and
appropriate to provide a basis for our opinion.
Johs. Gram-Hanssen A/S - Arsrapport for 2017/18 2
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Grant Thornten, Statsausoriserel Revisionsparinerselskab

Den vafheengige revisors revisionspitegning

Independent auditor's report

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvarct for udarbejdelsen af et drs-
regnskab, der giver et retvisende billede i overens-
stemmelse med drsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser noedvendig for at udarbejde et arsregn-
skab uden vasentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af drsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsast-
te driften; at oplyse om forhold vedrorende fortsat
drift, hvor dette er relevant; samt at udarbejde drs-
regnskabet pd grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskabet, indstille driften eller ik-
ke har andet realistisk alternativ end at gore dette.

Revisors ansvar for revisionen af irsregnskabet

Vores mal er at opné hej grad af sikkerhed for, om
arsregnskabet som helhed er uden vasentlig fejlin-
formation, uanset om denne skyldes besvigelser el-
fer fejl, og at afgive en revisionspategning med en
konklusion. Hej grad af sikkerhed er et hejt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udfores i overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er geeldende i Danmark, altid vil afdakke
vasentlig fejlinformation, ndr sadan findes. Fejlin-
formationer kan opstd som falge af besvigelser el-
ler fejl og kan betragtes som veasentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse p4 de ekonomiske beslut-
ninger, som regnskabsbrugerne traffer pa grundlag
af &rsregnskabet,

The for the

annual accounts

management's  responsibilities
The management is responsible for the preparation
ol 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 annual
accounts that are free from material misstatement,

whether due to fraud or error.

In preparing the annual accounts, the management
s responsible for evaluating the 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 annual accounts,
unless the management either intends to liquidate
the company or to cease operations, or if it has no
realistic alternative but to do so.

Auditor’s responsibilities for the aundit of the

annual accounts

Our objectives are to obtain reasonable assurance
about whether 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
conducted in accordance with
on auditing and the

an  audit

international standards
additional requirements applicable in Denmark
will always 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 annual

accounts.
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Den uafhzengige revisors revisionspitegning

Independent auditor's report

Som ted i en revision, der udlores | overenssien-
melse med internationale standarder om revision
og de yderligere krav, der er gaeldende i Danmark,
forctager vi faglipe vaurderinger og opretholder

professionel skepsis under revisionen. Herudover:

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:

° Identificerer og vurderer vi risikoen for e Identify and assess the risks of material
vacsentlig feplimformation t drsrepnskabet, misstatement  in the annwal  accounts,
uanset om denne skyldes besvipelser eller whether due to fraud or error, design and
fejl, udformer og udferer revisionshandlin- perform audit procedures in response to
ger som reaktion péa disse risici samt opnér those risks, and obtain audit evidence that
revisionsbevis, der er tilstrackkeligt og eg- is sufficient and appropriate to provide a
net til at danne grundlag for vores konklu- basis for our opinion. The risk of not
sion, Risikoen for ikke at opdage vasentlig detecting & material misstatement resulting
fejlinformation fordrsaget af besvigelser er from fraud s higher than the risk of not
hajere end ved vaesentlig fejlinformation detecting a misstatement resulting {rom
fordrsaget af fejl, idet besvigelser kan om- error, as fraud may involve collusion,
fatte sammensveergelser, dokumentfalsk, forgery, intentional omissions,
bevidste udeladelser, vildledning eller tilsi- misrepresentations, or the override of
desattelse af intern kontrol. internal control.

e Opniér vi forstielse af den interne kontrol e Obtain an understanding of the internal
med relevans for revisionen for at kunne control relevant to the audit in order to
udforme revisionshandiinger, der er pas- design  audit  procedures that are
sende efter omstendighederne, men ikke appropriate in the circumstances, but not
for at kunne udtrykke en konklusion om ef- for the purpose of expressing an opinion on
fektiviteten af selskabets interne kontrol. the effectiveness of the company’s internal

control.

. Tager vi stilling til, om den regnskabsprak- e Evaluate the appropriateness of accounting
sis, som er anvendt af ledelsen, er passen- policies used by the management and the
de, samt om de regnskabsmaessige sken og reasonableness of accounting estimates and
tilknyttede oplysninger, som ledelsen har related  disclosures made by the
udarbejdet, er rimelige. management.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

. Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pd grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pd grundlag af det opnaede re-
visionsbevis er vaesentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets ev-
ne il at forlsaetic drifien. Hvis vi konklude-
rer, at der er en vazsentlig usikkerhed, skal
vi i vores revisionspiitegning gore oprmacrk-
som pa oplysninger herom i drsregnskabet
eller, hvis sddanne oplysninger ikke er til-
strakkelige, modificere vores konklusion.
Vores konklusioner ¢r baseret pd det revi-
sionsbevis, der er opniet frem til datoen
for vores revisionspitegning. Fremtidige
begivenheder eller forhold kan dog medfe-
re, at selskabet ikke lwengere kan fortsatte
driften.

. Tager vi stilling til den samlede prasenta-
tion, struktur og indhold af drsregnskabet,
herunder noteoplysningerne, samt om érs-
regnskabet afspejler de  underliggende

transaktioner og begivenheder pa en sddan

made, at der gives et retvisende billede her-

af’

Vi kommunikerer med den averste 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.

. Conclude on the appropriatencss of the
management’s preparation of the annual
accounts being based on the going concern
principle and, based ou the audit evidence
obtained, whether a material uncertainty
exists related to events or conditions that
may raise  significant doubt about the
company’s ability o continue as a going
concern. 7 we conclude that a matertal

uncertainty exists, we are required o draw

attention in our auditor’s report to the
related disclosures in the annual accounts
or, i such disclosures are inadequate, to
modify our opinion. Our conclusions are

based on the audit evidence obtained up (o

the date of our auditor’s report. However,

future events or conditions may cause the
company o cease to continue as a going

concern.

* Evaluate the overall presentation, structure

and contents of the annual accounts,
including the disclosures in the notes, and
whether the annual accounts reflect the
undertying transactions and evenls in a

manner that gives a true and fair view.

We  communicate with those <c¢harged 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
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Den uafhaengige revisors revisionspategning

Independent auditor's report

Vores konklusion om drsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om ledelsesberetnin-

gen.

I tilknytning til vores revision af arsregnskabet er
det vores ansvar at lase ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med arsregnskabet eller
vores viden opndet ved revisionen eller pa anden
méde synes at indeholde vaesentlig fejlinformation.

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

Baseret pd det udferte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet vaesentlig fejlinformation i ledelsesberetnin-

gen.

Kebenhavn, den 27. juni 2018
Copenhagen, 27 June 2018

Grant Thornton
Statsautoriseret Revisionspartnerselskab
ate duthorised Public Accountants

statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. 10728 MNE-nr. 34¢91

Our opinion on 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 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 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 annual accounts and that it has been
prepared in accordance with the requirements of
the Danish Financial Statement Acts. We did not
find the

management's review.

any material misstatement in
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Hovedtal og nogletal
Financial highlights

DEK in thousandy.

Resultatopgarelse:
Profit and loss account:

Bruttofortjeneste

Gross profit

Resultat af ordinar primar drift
Results from operating activities
Finansielle poster, netto

Net financials

Arets resultat

Results jor the year

Balance:

Balance sheet:

Balancesum

Balance sheet sum

Investeringer i materielle anlegsaktiver
Investments in tangible fixed assets represent
Egenkapital

Lguity

Medarbejdere:
Employees:

Gennemsnitligt antal heltidsansatte

medarbejdere

Average number of full time employees

Nogletal i %:
Key figures in %:

Soliditetsgrad
Solvency ratio

Egenkapitalforrentning
Return on equity

2007/18 2006/17 2015/10 2014/15 2013714
t.kr. {.kr. t.kr. t.kr. t.kr.
20.553 22.491 16.074 17.7549 7.886
13.507 15.075 8.638 10.109 2.054
-1.052 -1.039 =751 -963 =729
9713 10.940 6.139 6.99( 1.652
20.992 29,720 47,087 27.110 28.330
19 0 0 0 0
10.350 11.537 6.697 558 568
A 7 7 7 7
49,3 38.8 14,2 2.1 2,0
88,8 120,0 169,2 1.241.,6 2573

Beregningen af hoved- og negletal folger Finansforeningens anbefalinger.
The calculation of key figures and ratios follow the Danish Association of Finance Analysts' recommendations.
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Ledelsesberetning
Management's review

Selskabets viesentlipgste aktiviteter
Selskabets hovedaktivitet har 1 drets lob bestdet 1
mternational handel.

Uszedvanlige forhoid

Der har i regnskabsiaret ikke varet nogle

usazdvanlige forhold.

Usikkerhed ved indregning eller maling
Der har i regnskabséret ikke vaeret usikkerhed ved

indregning eller maling.

Udvikling i aktiviteter og ekonomiske forhold
Det ordinzre resultat efter skat udger 9.713 tkr.
mod 10.940 tkr. sidste ar. Ledelsen anser drets re-
sultat for tilfredsstillende.

The principal activities of the company
Dring the year, the Company's main activity has

consisted of international {rade.

Enusual matters
There has been no unusual matters 1n the financial

year.

Uncertainties as to recognition or measurement
There has been no uncertainty connected with
recopnition and measurement during the financial

year,

Development in activities and financial matters
The results from ordinary activities after tax are
DKK 9.713 against DKK 10.940 last year. The
management consider the results satisfactory.

Johs. Gram-Hanssen A/S - Arsrapport for 2017/18
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Grant Thornton, Stalsauteriserel Revisionsparinerselskab

Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for Johs. Gram-Hanssen A/S cor af

lagt t overensstemmelse med arsregnskabslovens
bestemmelser for en klasse B-virksomhed. Herud-
over har virksomheden valgt at folge enkelte regler

for klasse C-virksomheder.

Arsrapporten er afllagt cfter samme regnskabsprak
sis som sidste &r og afliegpes i danske kroner,

Generelt om indregning og maling

[ resultatopgerelsen indregnes indtaegter 1 takt
med, at de indtjencs. Herunder indregnes vardire-
guleringer af finansielle aktiver og forpligtelser. |
resultatopgerelsen indregnes ligeledes alle omkost-
ninger, herunder afskrivninger, nedskrivninger og
hensatte forpligtelser samt tilbageforsier som folge
af xndrede regnskabsmassige sken af belab, der
tidligere har vaeret indregnet i resultatopgoerelsen.

Aktiver indregnes i balancen, nar det er sandsyn
ligt, at fremtidige okonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan méles palideligt.

Forpligtelser indregnes i balancen, nar det er sand
synligt, at fremtidige ekonomiske fordele vil fragd
selskabet, og forpligtelsens veerdi kan males pali
deligt.

Ved ferste indregning maéles aktiver og forpligtel-
ser til kostpris. Efterfalgende mdles aktiver og for-
pligtelser som beskrevet nedenfor for hver enkelt
regnskabspost.

The annual report for Johs. Gram-Hanssen A/S is
presented in accordance with those regulations of
the Danish Financial Statements Act concerning
companies identified as class B enterprises.
Furthermore, the company has chosen 1o comply
with some of the rules applying for class C

enterprises.

The accounting  policies used are unchanged
compared to last year, and the annual accounts are
presented in Danish kroner (DKK).

Recognition and measarement 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 less account.

Assets are recognised in the balance sheet when
the company 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 company 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.
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Grant Thosnton, Statsantosiserct Revisionsparinersclskab

Anvend{ regnskabspraksis
Accounting policies used

Visse finansiclle aktiver og forpligtelser males {il
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lobetiden. Amortiseret
kostpris opgeres som oprindelig kostpris med fra-

drag af cventuclle afdrag samt tilleg/fradrag af

den akkumulerede amortisering af forskellen mel-
lem kostpris og nominelt beleb. Herved fordeles
kurstab og kursgevinst over aktivets elier {orplig-
telsens lebetid.

Ved indregning og maling tages hensyn til forudsi
gelige tab og risici, der fremkommer inden arsrap-
porten aflwgges, 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 pé
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post.

Tilgodehavender, gzld og andre monetaere poster i
fremmed valuta, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pa tidspunktet for tilgodehavendets eller
gaeldsforpligtelsens opstaen eller indregning i se-
neste drsregnskab indregnes i resultatopgerelsen
under finansielle indtazgter og omkostninger.

Certain fixed asset investments and liabilities are
measured at amortised cost, by which method a
fixed, effective interest is recognised during the
uschul Hfe of the asset or the liability. Amortised
is recognised as the original cost with
any
additions/deductions of the accrued amortisation

cost

deduction of payments and

of the difference between cost and nominal
amount, In this way capital losses and capital

profits are spread over the useful life.

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 Joss account as an item under net
financials.

Debtors, creditors, and other monetary items in
foreign currency are ftranslated 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.
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Grand Thorndon, Statsautoriseret Revistonsparinerselskab

Anvendt regnskabspraksis

Accounting policies used

Resultatopgarelsen

Bruttofortjencste

Bruttofortjeneste indcholder neftoomsetning, an-
dring i lagre af fardigvarer og varer under {rem-
stilling, arbejde udfort for egen regning og opfart
under aktiver, andre driftsindtacgter samt cksterne
omkostninger.

Nettoomsetning indregnes 1 resullatopgerelsen, si-
fremt levering og risikoovergang til keber har fun-
det sted inden arets udgang, og sdfremt indtegten
kan opgoeres palideltgt og forventes modtaget. Net-
toomsatningen indregnes eksklusive moms og af-
gifier og med fradrag al rabatter i {orbindelse med
salget.

[gangveerende arbejder for fremmed regning ved-
rerende entreprisekontrakter indregnes i nettoom-
setningen i takt med, at produktionen udferes,
hverved nettoomsaetningen svarer til salgsvaerdien
af arets udferte arbejder (produktionsmetoden).
Nettoomsatningen indregnes, nar de samlede ind-
tegter og omkostninger pa entreprisekontrakten og
ferdiggarelsesgraden pd balancedagen kan opge-
res pélideligt, og det er sandsynligt, at de ekono-
miske fordele vil tilga selskabet.

NAér resultatet af en entreprisckontrakt ikke kan op-
geres palideligt, indregnes nettoomsetningen kun
svarende til de medgdede omkostninger, i det om-
fang det er sandsynligt, at de vil blive genindvun-
det.

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

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.

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
of any
connection with the sale.

the deduction discounts granted in

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 preductions of the year (the
method). The net
recognised when the total income and costs of the
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

production turnover  Is

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.

Costs of sales includes costs for the purchase of
raw materials and consumables less discounts and
changes in inventories.
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Grazt Thormten, Sttssaloriserel Revisionspartnesselskab

Anvendt regnskabspraksis

Accounting policies used

Personaleomkostninger

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

Af- og nedskrivninger

Af- og nedskrivninger indcholder arets af- og ned-
skrivninger samt for(jencste og tab ved salg af im-
materielle og materielle anlacgsaktiver,

Finansielle indtzgter og emkostninger

Finansielle indtzgter og omkostninger indeholder
renter, realiserede og urealiserede kursgevinster og
kurstab vedrerende finansielle aktiver og forplig-
telser, amortisering af finansielle aktiver og for-
pligtelser. Finansielle indtagter og omkostninger
indregnes i resultatopgerelsen med de beleb, der

vedrorer regnskabsaret.

Skat af arets resultat

Arets skat, der bestar af arets aktuelle selskabsskat
og @ndring 1 udskudt skat, indregnes i resultatop-
gerelsen med den del, der kan henfares til drets re-
sultat, og direkte [ egenkapitalen med den del, der
kan henferes til posteringer direkte i egenkapita-
len.

Modervirksomheden og de danske tilknyttede virk-
somheder er omfattet af de danske regler om tvun-
gen sambeskatning af koncernens danske virksom-
heder.

Staft costs

Staff” costs inctude salaries and wages including
holiday allowances, pensions and other costs for
social security ete. for stalf members. Staft costs

are less public reimbursements,

Depreciation, amortisation and writedown

Depreciation,  amortisation  and  writedown

comprise  depreciation,  amortisation and
writedown for the vear 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
{inancial assets and liabilities, amortisation of
financial assets and liabilities. Financial income
and expenses are recognised in the profit and loss
account with the amounts that concerns the

financial year.

Tax of the results for the vear

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 vear and
directly in the equity with the share referring to
entries directly on the equity.

The company is subject to the Danish legislation
concerning compulsory joint taxation with the
Danish group enterprises.
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Girant Thorston, Slatsastoriseret Revisionsparinerselskab

Anvendt regnskabspraksis
Accounting policies used

Den aktuelle danske selskabsskat fordeles ved af-
regning af sambeskatningsbidrag mellem de sam-
beskattede virksomheder 1 forhold (il disses skatie-
pligtige indkomster. 1 tilknytning hertil modtager
virksomheder med skattemassigt underskud sam-
beskatningsbidrag fra virksomheder, der har kun-
net anvende dette underskud (fuld fordeling).

Balancen

Materielle anlzegsaktiver
Materielle anlagsaktiver mdles til kostpris med
fradrag af akkumulerede afskrivoinger og ned

skrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af

eventuel forventet restvaerdi efter afsluttet brugs-
tid. Afskrivningsperioden og restvardien fastsat-
tes pa anskaffelsestidspunktet og revurderes arligt.
Overstiger restverdien aktivels regnskabsmassige
veerdi, opherer afskrivningen.

Ved @ndring 1 afskrivningsperioden elier restvar
dien indregnes virkningen for afskrivninger frem
adrettet som en andring 1 regnskabsmassigt skon.

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

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

Der foretages lineaere afskrivninger baseret pi fol
gende vurdering af aktivernes forventede brugsti
der:

The current Danish corporate tax is allocated
among the jointly taxed companies i proportion
to their respective taxable income (full allocation

with reimbursement of tax losses).

The balance sheet

Tangible fixed assets
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
the book value, the

residual  value exceeds

amortisation discontinues.

If the amortisation period or the residuat 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
componenis. 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:
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Gt Thernten, Statsautorsseret Revisionspartnersebikab

Anvendt regnskabspraksis
Accounting policies used

Andre anlaeg, driftsmateriel op inventar
Other plants, operating assets, fixtures and furniture

Smaaktiver med en {orventet levetid under 1 dr
indregnes 1 anskaffelsesaret som omkostninger i

resultatopgerelsen.

Fortieneste eller tab ved afhaendelse af materielle

anlegsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmassige vaerdi pd salgstidspunktet. For-
tiencste eller tab indregnes i resultatopgerelsen un-

der af- og nedskrivninger.

Tilgodehavender

Tilgodehavender mdles il amortiserct Kostpris,
hvilket sdvanligvis svarer til nominel vardi, Der
nedskrives til nettorcalisationsvardien med hen-
blik pa at imedega forventede tab.

1gangvaerende arbejder for fremmed regning
Igangvaerende arbejder for fremmed regning males
til salgsveerdien af det udferte arbejde fratrukket
acontofaktureringer og forventede tab. Igangva-
rende arbejder for fremmed regning er kendetegnet
ved, at de producerede varer indeholder en hej
grad af individualisering af hensyn til design. Des-
uden er det et krav, at der inden pdbegyndelsen af
arbejdet er indgdet bindende kontrakt, der medfo-
rer bod eller erstatning ved senere ophxvelse.

Brugstid
Useful life

3-5 arfvears

Minor assels with an expected useful IHe of less
than | 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
{ixed assets is measured as the difference between
the sales price reduced by the selling costs and the
book vatue at the time of the sale. Profit or loss is
recognised in the profit and loss account under

depreciation.

Debtors

Debtors are measured at amortised cost which
usually corresponds to face value. In order to meet
expected losses, writedown takes place at the net

realisable value,

Worl 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.
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Grant Thornton, Statsautoriseret Revistonspartnerselskab

Anvendt regnskabspraksis
Accounting policies used

Salgsvardien males pa baggrund af ferdiggorel-
sesgraden pa balancedagen og de samlede forven-
tede indtegter pa den enkelte kontrakt. Fardigge-
relsesgraden fastlegges pa baggrund af en vurde-
ring af det udforte arbejde, normalt beregnet som
forholdet mellem de afholdte omkostninger og de
samlede forventede omkostninger til den pagal-
dende entreprise.

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

Nar resultatet af en entreprisekontrakt ikke kan
skennes palideligt, males salgsvaerdien kun svaren
de til de medgdede 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.

Omkostninger i forbindelse med salgsarbejde og
opnaelse af kontrakter indregnes i resultatopgerel
sen i takt med, at de afholdes.

Likvide beholdninger

Likvide beholdninger omfatter indestaender i pen
geinstitutter og kontantbeholdninger.

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
total
expected contract loss is immediately recognised

will exceed the contract revenue, the

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.

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.
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Grant Thornton, Stalsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies used

Egenkapital

Udbytte

Udbytte, som forventes udbetalt for aret, vises som
en saerskilt post under egenkapitalen. Foreslict ud-
bytte indregnes som en forpligtelse pa tidspunktet
for vedtagelse pa den ordinaere gencralforsamling

(deklarationstidspunktet).

Selskabsskat og udskadt skat

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

Efter sambeskatningsreglerne hafter Johs. Gram-
Hanssen A/S solidarisk og ubegrenset over for
skattemyndighederne for selskabsskatter og kilde
skatter pa renter, royalties og udbytter opstiet
inden for sambe-skatningskredsen.

Udskudt skat er skatten af alle midlertidige for
skelle mellem regnskabsmaessig og skattemassig
verdi af aktiver og forpligtelser opgjort pa grund
lag af den planlagte anvendelse af aktivet hen
holdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skattevaerdien af

fremforselsberettiget  skattemaessigt  underskud,
males til den veaerdi, 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 nettorealisationsvzardi.

Equity

Dividend

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

time of declaration).

Corporate tax and deferrved tax

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

items  are

simultaneously.

According to the rules of joint taxation, Johs.
Gram-Hanssen  A/S is unlimited, jointly and
severally liable towards the Danish tax authorities
for the total corporation tax, including withholding
tax on interest, rovalties and dividends, arising
within the jointly taxed group of companies.
Deferred tax is measured on the basis of all
temporary differences in assets and liabilities with
a balance sheet focus.

Deferred tax assets, including the tax value of tax
losses eligible for carryover, are recognised at the
value at which they are expected to be realisable,
either by settlement against tax of future earnings
or by setoff in deferred tax liabilities within the
same legal tax unit.
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Grant Themloa, Stalsautorseret Revissonsparinerselskaly

Anvendt regnskabspraksis
Accounting policies used

Udskudt skat méles pd grundlag af de skatterepler
og skattesatser, der med balancedagens lovgivning
vil vaere geldende, ndr den udskudte skat forventes
udlest som aktuel skat.

Geeldsforpligtelser

Finansielle geldsforpligteiser indregnes ved lanop-
tagelse til det modtagne provenu med [(radrag af afl-
holdte transaktionsomkostninger. 1 efterlvlgende
perioder indregnes de finansiclle forpligiclser til
amortiseret kostpris svarende til den kapitaliserede
vaerdi ved anvendelse af den effektive rente, sale-
des at forskellen mellem provenuet og den nomi-
nelle verdi indregnes i resultatopgorelsen over 1a-
neperioden.

Andre geldsforpligtelser maéles til amortiseret
kostpris, hvilket sedvanligvis svarer til nominel
vaerdi.

Deferred tax is measured based on the tax rules
and tax rates applying under the legisiation on the
balance sheet date and  prevailing when  the
deferred (ax 1s expected 1o be released as current

tax.

Liabilitics
Financial lHabilities related (o borrowings are
recognised at the received proceeds with the
deduetion  of transaction costs  incurred.  In
following periods, the financial liabilities arc
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.

Other liabilities are measured at amortised cost

which usually corresponds to the nominal value.
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Cirant Thorston, Statsautoriseret Revisionspiwinerselskab

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

2017/18 20106/17
kr. kr.
Bruttofortjeneste
Gross profit 20.553.389 22.491.196
Personalcomkostninger
Staff costs -7.041.928 ~S1A16.1110
Af- og nedskrivninger af materielle anlaegsaktiver
Depreciation and writedown relating 1o tangible fived assels -4 287 0
Driftsresultat
Operating profit 13.507.174 15.075.085
Andre finansielle indtacgter
Other financial income 36.594 10.658
@vrige finansielle omkostninger
Other financial costs -1.088.336 -1.049.559
Resultat far skat
Results before tax 12.455.432 14.036.184
Skat af 8rets resultat
Tax on ordinary results -2.742.253 -3.095.788
Arets resultat
Results for the year 9.713.179 10.940.396
Forsiag til resultatdisponecring:
Proposed distribution of the resulls:
Udbytte for regnskabsaret
Dividend for the financial year 0 10.900.000
Overferes til overfort resultat
Allocated to results brought forward 9.713.179 40.396
Disponeret i alt
Distribution in total 9.713.179 10.940.396
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Balance 30. april

Grant Thornton, Shdsantoriserel Revisionsparnerselskal

Balance sheet 30 April ..

Aktiver
Assets
2018 2017
kr. kr.
Anlxgsaktiver
Fixed assets
Andre anlag, drifismatericl og inventar
Other plants, operating assels, and fixtures and furniture 14.381 0
Matericlle anlagsaktiver i alt
Tangible fixed assets in total 14,381 0
Anlxgsaktiver i alt
Fixed assels in {olal 14.381 0
Omszetningsaktiver
Current assels
Tilgodehavender {ra salg og tjenesteydelser
Trade debtors 10.251.831 §.823.663
Igangvarende arbejder for fremmed regning
Work in progress for the account of others 5.084.719 1.694.283
Tilgodehavender hos tilknyttede virksomheder
Amounts owed by group enterprises 332.128 328.002
Udskudte skatteaktiver
Deferred tax assels 14,718 10.667
Andre tilgodehavender
Other deblors 156.325 190.841
Tilgodehavender i alt
Debtors in tofal 15.839.721 12.047.456
Likvide beholdninger
Available funds 5.137.480 17.672.797
Oms=tningsaktiver i alt
Current assets in total 20.977.201 29.720.253
Aktiver i alt
Assets in total 20.991.582 29,720,253
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Grant Thorstlon,

Balance 30. april
Balance sheet 30 April

Note

Passiver
Equity and liabilities

Egenkapital
Equity

Selskabskapital

Share Capital

Overfart resultat
Results brought forward

Foreslaet udbytie for regnskabséret

Statsistoriseret Revisionspantnerselskab

2018 2017

kr. kr.
500.000 500.000
9.850.383 137.204

Proposed dividend for the financial year 0 10.900.000
Egenkapital i alt
Equity in total 10.350.383 11.537.204
Gaeldsforpligtelser
Liabhilities
Gald ti] pengeinstitutter
Bank debts 2.392.324 68
5 Modtagne forudbetalinger vedrarende igangvarende arbejder
for fremmed regning
Work in progress for the account of others (Prepayments received) 112.129 7.310.541
Leverandarer af varer og tjenesteydelser
Trade creditors 4.051.886 4.323.279
Geld til tilknyttede virksombheder
Debt to group enterprises 0 438.524
Selskabsskat
Corporate tax 2.746.304 3.092.232
Anden gzld
Other debis 1.338.556 3.018.405
Kortfristede geeldsforpligtelser 1 alt
Short-term liabilities in total 10.641.199 18.183.049
Gzldsforpligtelser i alt
Liabilities in total 10.641.199 18.183.049
Passiver i alt
Equity and liabilities in total 20.991.582 29.720.253
6 Eventuaiposter

Contingencies
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Egenkapitalopgorelse

Grant Thornton, Shtsautortserst Revistonsparinerselskab

Statement of changes in equity
; A

Selskabskapital

Foresliet udbyt-

Overfort resul-  te for regnskabs-

tat

Results browght

Aret
Propased dividend
for the financial

I ali

Share Capital forward year Intotal
k. . kr. kr.
Fgenkapital 1. maj 2016
Equity | May 2016 500.000 96.808 6.100.000 6.696.808
Udloddet udbytte
Distributed dividend 0 0 -6.100.000 -6.100.600
Arets overforte overskud eller
underskud
Profit or loss for the vear brought
forward 0 40.396 10.900.000 10.940.396
Egenkapital 1. maj 2017
Equity 1 May 2017 500.000 137.204 10.600.000 11.537.204
Udloddet udbytte
Distributed dividend 0 0 -10.900.000 -10.9G0.600
Arets overforte overskud eller
underskud
Profit or loss for the year brought
forward 0 0.713.179 0 9.713.179
500.000 9.850.383 0 10.350.383
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Gt Thorton, Statsautoriserel Revistonspastnerselskab

Noter
Notes
201718 2016/17
kr. kr,
1. Personalcomkostninger
Staff costs
Lenninger og pager
Salaries and wages 6.710.498 6.536.641
Pensioner
Pension costs S8.600 655.700
Personaleomkostninger i ovrigt
Other staff costs 272830 223770
7.041.928 7.410.111
Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees t 7
2. Ovrige finansieile omkostninger
Other financial costs
Finanstelle omkostninger, tilknyttede virksomheder
Financial costs, group enterprises 480.000 480.000
Andre finansielle omkostninger
Other financial costs 608.336 569.559
1.088.336 1.049.559
3. Skat af arets resultat
Tax on ordinary results
Skat af drets resulftat
Tax of the results for the year 2.746.304 3.092.232
Arets regulering af udskudt skat
Adjustment for the vear of deferred tax -4,051 3.556
2.742.253 3.095,788
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Ciranl Thornten, Statsastoriserct Revisionspartnerselskab

Noter
Notes

30/4 2018 30/4 2017
kr. kr,
4. Andre anlweg, driftsmatericl og inventar
Other plants, operating assets, and fixtures and furniture
Kostpris 1. maj 2017
Cost | May 2017 462.399 462.399
Tilgang i drets lob
Additions during the year 18.668 0
Kostpris 30. april 2018
Cost 30 April 2018 481.067 462.399

Af- og nedskrivninger 1. maj 2017

Depreciation and writedown | May 2017 -462.399 -462.399
Arets afskrivninger

Depreciation for the year -4.287 0

Af- og nedskrivninger 30. april 2018
Depreciation and writedown 30 April 2018 -406.686 -462.399

Regnskabsmzessig vaerdi 30. april 2018
Book value 30 April 2018 14,381 0

5. lgangvaerende arbejder for fremmed regning
Work in progress for the account of others

Salgsveerdi af periodens produktion

Sales value of the production of the period 6.183.392 7.438.370
Modtagne acontobetalinger
Paymenis on account received -1.210.802 -13.054.628

Igangvaerende arbejder for fremmed regning, netto
Work in progress for the account of others, net 4,972,590 -5.616.258

Der indregnes saledes:
The following is recognised:

Igangveerende arbejder for fremmed regning

(Omsztningsaktiver)
Work in progress for the account of others (Current assets) 5.084.719 1.694.283
[gangveerende arbejder for fremmed regning (Modtagne
forudbetalinger)
Work in progress for the account of others (Prepayments received) -112.129 -7.310.541
4.972.590 -5.616.258
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Orasst Fhornton, Stasaatoriseret Revisionsparinerselskab

Noter
Notes

Eventualposter
Contingencies

Eventualforpligtelser

Contingent liabilities

Garantiforpligtelser og andre eventualforpligtelser:

Warranty commitiments and other contingent liabilities

Koncernen rader over en samlet ramme for bankgarantier og remburser pa DKK 135 mio.
Garantier og remburser tkr. 63.005 er udstedt 1 lobende projekter.

The Group has « total Himit in respect of hank guarenices and letters of credit amounting to DKK 133

mitlion. Guarantees and letter of eredit amount 1o 1. DKK 63.005 is issued to current projecis.

Sambeskatning

Joint taxation

Selskabet indgdr i den nationale sambeskatning med Johs, Gram-Hanssen Holding ApS, CVR-nr.
14135006 som administrationsselskab og hafter fra og med regnskabsaret 2012 ubegraenset og so-
lidarisk med de ovrige sambeskattede selskaber for den samlede selskabsskat.

Johs. Gram-Hanssen Holding ApS, company reg. no 14135006 being the administration company, the
company is subject to the Danish scheme of joint taxation and, as from the financial year 2012, unlimited

fointly and severally liable with the other jointly taxed companies for the total corporation tax.

Selskabet hafter ubegranset og solidarisk med de evrige sambeskattede selskaber for eventuelle
forpligtelser til at indeholde kildeskat pa renter, royalties og udbytter.
The company is unlimited joindy and severally liable with the other jointly taxed companies for any

obligation 1o withhold 1ax on interest, rovalties and dividends.

De sambeskattede virksomheders samlede, kendte nettoforpligtelse over for SKAT fremgar af &rs-
regnskabet for administrationsselskabet.
The jointly taxed enterprises’ total, known rner liability to the Danish tax authorities appears from the annual

accounts of the administration company.

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

liabilities.
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