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SELSKABSOPLYSNINGER 1
COMPANY DETAILS
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LEDELSESBERETNING 2017
MANAGEMENT'S REVIEW 2017

Vaesentligste aktiviteter

Mikkelsen Electronics A/S' hovedaktivitet har i lighed med
tidligere ar veeret at drive fabrikation af og handel med
elektroniske produkter.

Udvikiingen i selskabets aktiviteter og gkonomisie
forhold

Selskabet har | de senere 8r vaoret igennem | st@rre
udviklings- og Investeringsproces for bl.a. at kunne
imgdekomme stgrre kunders efterspargsel. Dette har
medfgrt, at der er etableret et betydeligt
produktionsselskab i Serbien, hvor stgrre serier med
fordel kan produceres. Etableringen og indkgringen heraf
har i de foregaende &r medfgrt et betydeligt stgrre
ressourceforbrug end forventet. Denne etablering er nu
fuldt ud gennemfgrt, selskabet er overskudsgivende og
leverer kabellgsninger af hej kvalitet.

I det danske seiskab har der tilsvarende vaeret arbejdet
med implementering af produktionsoptimerende tiltag
som Lean Manufacturing og Six Sigma. Arbejdet har i
fgrste omgang medfgrt en lang rackke omkostninger, som
alle er blevet udgiftsfart, og i regnskabsaret 2017 ser vi nu
de fgrste resultater af denne indsats.

Ved starten af regnskabséret 2017 fik selskabet en ny
administrerende direktgr. Udover den direkte
resultatmasssige effekt har selskabet i lgbet af 2017
forméaet at gge ordreindgangen markant, og dermed sikret
grundlaget for en fortsat vaekst ind i 2018 og arene
derefter.

Set i lyset ovenstiende tiltag og udvikiing er et overskud
efter skat pa kr. 511.886 tilfredsstiliende og i
overensstemmelse med selskabets planer og
forventninger.

Begivenheder efter regnskabsarets afsiutning
Der er ikke indtruffet begivenheder efter regnskabsarets
afsiutningen.

Den forventede udvikling

Med udgangspunkt | udviklingen 1 selskabets ordreindgang
og indijening for 2017, velgennemfarte tiltag indenfor
savel overordnet ledelse, udvikling af produkter og
kunderelationer, samt en tilpasset produktion med ekstra
kapacitet | det serbiske datterselskab, forventer ledelsen
en forbedring af resultatet for 2018.

Primary activities

As in previous years, Mikkelsen Electronics A/S's
primary activities were the manufacture of and trade
in electronic products,

Development in the Company's activities and
finances

In recent years, the Company has under gone a major
development and investment process to meet major
customers demands. This has led to the establishment
of a significant production company in Serbia, where
larger series can be produced advantageously. In
previous years, the establishment and
implementation thereof resulted in significantly
higher consumption of resources than expected. The
establishment is now fully implemented and the
Company Is profitable and delivers high quality cable
solutions.

Currently with this, work has been done on
implementing production optimization initiatives such
as Lean Manufacturing and Six Sigma in the Danish
Company. The work initially entailed a large number
of expenses, all of which have been charged as
expenses and in the financial year 2017, we now see
the first results of this effort.

At the beginning of the financial year 2017, the
Company got a new CEO. In addition to the direct
effect on earnings, the company managed to increase
the order intake significantly in 2017, thus ensuring
the basis for continued growth in 2018 and the
foliowing years.

in view of the above initiatives and development, a
prafit after tax of PKK 511,886 Is satisfactory and in
accordance with the company’s plans and
expectations.

Events after the balance sheet date

No events have accurred after the balance sheet
date.

Qutlook

Based on the development in the Company's order
intake and earnings for 2017, well-implemented
initiatives in both general management, product
development and customer relations, as well as a
customized production with increased capucity in the
Serbion subsidiary, Management expects an

improvement in the result for 2018. <’
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LEDELSESPATEGNING
STATENMIENT BY MANAGEMENT ON THE ANNUAL REPORT

Bestyrelsen og direktionen har dags dato behandlet og
godkendt arsrapporten for 1. januar - 31. december 2017
for Mikkelsen Electronics A/S.

Arsrapporten er aflagt | overensstemmelse med
arsregnskabsloven.

Det er vor opfattelse, at drsregnskabet giver et retvisende
billede af selskabets aktiver, passiver og finansielle stilling
pr. 31. december 2017 samt af resultatet af selskabets
aktiviteter for regnskabsaret 1. januar - 31. december
2017,

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

Arsrapporten indstilles til generaiforsamlingens
godkendelse.

Farum, den 1. marts 2018
Farum, 1st March 2018

| direktionen

Board of Exiifydi i
Va1

Kim Christiansen
Adm. direktgr
CEO

| bestyrelse
Bourd of Direglors

A

Jens Erik-Thorhdahl

Formand
£

Sgren Elmann In‘gérs!ev
Bestyrelsesmediém

Chairman

Boardmember

The Board of Directors and Board of Executives have
today discussed and approved the annual report for
the financial year 1 January - 31 December 2017 of
Mikkelsen Electronics A/S.

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

In our opinion the financial statements give o true
and fair view of the Company's financial position at
31 December 2017 and of the result of the Company's
operation and cash flow for the financial year 1
January - 31 December 2017.

in our opinion the management’s review includes a
fair review about the matters the review deals with.

We recommend that the Annual Report be approved
at the annual general meeting.

Kim Wahl Christensen
@konomidirektgr

chief financial afficer

‘;’

/ Allan lensen Vestigaard 4
Bestyrelsesmedle \

Boardmemb er
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DEN UAFH/ENGIGE REVISORS REVISIONSPATEGNING
INDEPENDENT AUDITOR'S AUDIT REPORT

Til kapitalejerne i Mikkelsen Efectronics A/S

Konklusion

Vi har revideret drsregnskabet for Mikkelsen Electronics
A/S for regnskabsaret 1. januar - 31, december 2017, der
omfatter anvendt regnskabspraksis, resultatopggreise,
balance, egenkapitalopgdrelse og noter. Arsregnskabet
udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2017 samt af resultatet
af selskabets aktiviteter for regnskabsaret 1. fanuar - 31.
december 2017 i overenssternmelse med
arsregnskabsloven.

Grundlag for konklusion

Vi har udf@rt vores revision i overensstemmelse med
internationale standarder om revision og de yderligere
krav, der er gaeldende i Danmark. Vores ansvar ifglge disse
standarder og krav er naermere beskrevet i
revisionspategningens afsnit "Revisors ansvar for
revisionen af drsregnskabet”. Vi er uathaengige af
virksomheden i overensstemmelse med internationale
etiske regler for revisorer {IESBA's Etiske regler} og de
ydetligere krav, der er geeldende | Danmark, ligesom vi har
opfyldt vores gvrige etiske forpligtelser i henhold til disse
regler og krav. Det er vores opfattelse, at det opnaede
revisionshevis er tilstrackkeligt og egnet som grundlag for
vores konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregnskab,
der giver et retvisende biliede | overensstemmelse med
arsregnskabsloven. Ledelsen har endvidere ansvaret for
den interne kontrol, som ledelsen anser for ngdvendig for
at udarbejde et drsregnskab uden veaesentlig
fejlinformation, uanset om denne skyldes besvigelser eller
fejl.

To the shareholders of Mikkelsen
Electronics A/S

Opinion

We have gudited the financial statements of
Mikkelsen Electronics A/S for the financial year 1
January to 31 December 2017, which comprise the
accounting policies applied, the income statement,
the balance sheet, statement of changes in equity
and notes. The financial statements are prepared in
accordance under the Danish Financial Statements
Act.

In aur opinion the financial statement give a true and
fair view of the Company's financial position at 31
December 2017, and of the result of the Company's
operations for the financial year 1 January to 31
December 2017 in accordance with the Danish
Financial Statements Act.

Basis for opinion

We conducted our audit in accordance with
international Standards on Auditing {ISAs) and the
additional requirements applicable in Denmark, Our
responsibilities under those standards and
requirements are further described in the “Auditor’s
Responsibilities for the Audit of the Financlal
Statements” section of our report. We are
independent of the company In accordance with the
International Ethics Standards Board for Accountants’
Cade 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.

Muanagement's responsibility for the Financial

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 errar.

- _— L)
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DEN UAFH/ZENGIGE REVISORS REVISIONSPATEGNING
INDEPENDENT AUDITOR'S AUDIT REPORT

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

Rewisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for, om
drsregnskabet som helhed er uden vasentlig
fejlinformation, uanset om denne skyldes besvigelser eller
fejl, og at afgive en revisionspategning med en konklusion.
Hej grad af sikkerhed er et hgjt niveau af sikkerhed, men
ikke en garanti for, at en revision, der udfgres |
overensstemmelse med internationale standarder om
revision og de yderligere krav, der er galdende | Danmark,
altid vil afdakke vaesentlig fejlinformation, nar sddan
findes. Fejlinformationer kan opsta som fglge af
besvigelser eller fejl og kan betragtes som vaesentlige, hvis
det med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pa de gkonomiske beslutninger,
som regnskabshrugerne traffer pé grundlag af
arsregnskabet.

Sam led i en revision, der udfgres i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er gaeldende i Danmark, foretager vi
faglige vurderinger og opretholder professionel skepsis
under revisionen. Herudover:

* |dentificerer og vurderer vi risikoen for vaesentlig
feflinformation i &rsregnskabet, uanset om denne skyldes
besvigelser eller feji, udformer og udfgrer
revisionshandlinger som reaktion pa disse risici samt
opnar revisionshevis, der er tilstreekkeligt og egnet til at
danne grundlag for vores konkiusion. Risikoen for ikke at
opdage vaesentlig fejlinformation forarsaget af besvigelser
er hgjere end ved vaesentlig fejlinformation forarsaget af
fejl, idet hesvigelser kan omfatte sammensvaergelser,
dokumentfalsk, bevidste udeladelser, vildledning eller
tilsideszttelse af intern kantrol.

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

Auditor’s responsibility for the Audit of the Financlal
Statements

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

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: ‘

* Identify and assess the risks of moterial
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 o
material misstatement resulting from fraud is higher
than for one resulting from error as fraud may involve
collusion, forgery, intentional omissions,
misrepresenitations, or the override of internal
control,
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DEN UAFHAENGIGE REVISORS REVISIONSPATEGNING
INDEPENDENT AUDITOR'S AUDIT REPORT

* Opnar vi forstaelse af den interne konirol med relevans
for revisionen for at kunne udforme revisionshandlinger,
der er passende efter omsteendigheder, men ikke for at
kunne udtrykke en konkiusion om effektiviteten af
selskabets interne kontrol,

* Tager vi stilling til, om den regnskabspraksis, som er
anvendt af ledelsen, er passende, samt om de
regnskabsmazssige sikgn og tilknyttede oplysninger, som
fedelsen har udarbejdet, er rimelige.

* Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pd grundlag af det
ophiede revisionsbevis er vazsentlig usikkerhed forbundet
med begivenheder eller forhold, der kan skabe betydelig
tvivi om selskabets evne tif at fortsatte driften. Hvis vi
konkluderer, at der er en vaesentlig usikkerhed, skal vi i
vores revisionspategning ggre opmeerksom pa oplysninger
herom i arsregnskabet eller, hvis sddanne oplysninger ikke
er tlstraekkelipe, modificere vores konklusion. Vores
konklusioner er baseret pa det revisionsbevis, der er
ophaet frem tit datoen for vores revisionspéategning,
Fremtidige begivenheder eller forhold kan dog medfgre,
at selskabet ikke lsengere kan fortsastte driften.

* Tager vi stilling til den samlede praesentation, struktur
og indhold af arsregnskabet, herunder noteoplysningerne,
samt om arsregnskabet afspejler de underliggende
transaktioner og begivenheder pé en sddan made, at der
gives et retvisende billede heraf.

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

* Obtaln an understanding of internal contro!
relevant to the qudit In arder to design audit
procedures that are appropriate in the circum-
stances, but not for the purpose of expressing an
opinion on the effectiveness of the Company’s
internal control.

* Fvaluate the appropriateness of accounting policies
used and the reasonableness of nccounting
estimates and related disclosures made by
Management.

* Conclude on the appropriateness of Management’s
use of the golng 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 g going concern. If we conclude that a
material uncertainty exists, we are required to draw
attention in our auditor’s report to the related
disclosures in the Financial Statements or, if such
disclosures are inadequate, to modify our apinion.
Our conclusions are based on the audit evidence
obtained up ta the date of our auditor’s report.
However, future events or conditions may cause the
Company to cease to continue as a going concern,

* Evaluate the overall presentation, structure and
contents of the Financial Statements, including the
disclosures, and whether the Financial Statements
represent the underlying transactions and events ina
manner that gives a true and fair view.

We communicate with those charged with
governance regarding, among other matters, the
planned scope and timing of the audit and significant
audh findings, including any significant deficiencies in
internal control that we identify during our audit.
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DEN UAFH/AENGIGE REVISORS REVISIONSPATEGNING
INDEPENDENT AUDITOR'S AUDIT REPORT

Udtalelse om ledelsesheretningen
Ledelsen er ansvarlig for ledelsesberetningen.

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

I titknytning til vores revision af arsregnskabet er det vores
ansvar at lase ledelsesheretningen og i den forbindelse
overveje, om ledelsesheretningen er vaesentlig
inkonsistent med &rsregnskabet elier vores viden opnéet
ved revisionen eller pa anden made synes at indeholde
vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om
ledelsesheretningen indeholder krasvede oplysninger i
henhald til arsregnskabsloven.

Baseret pa det udfgrte arbejde er det vores opfattelse, at
ledelsesheretningen er i overensstemimelse med
arsregnskabet og er udarbejdet i overensstemmelse med
&rsregnskabslovens krav. Vi har ikke fundet vaesentlig
fejlinformation 1 ledelsesberetningen.

Sgborg, den 1. marts 2018
Sdborg, 1st March 2018

inforevision

Statement on the Management’s review
Management is responsible for Management’s

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

In connection with our audit of the Financial
Statements, our responsibifity 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.

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

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.
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ANVENDT REGNSKABSPRAKSIS

Summary of significant accounting policies

Arsrapporten er udarbejdet | overensstemmelse med
dansk regnskabslovgivning samt almindeligt anerkendt
regnskabspraksis.

Arsrapporten aflaagges efter arsregnskabsiovens
regnskabsklasse B med tilvalg af enkelte bestemmelser fra
regnskabsklasse C.

Anvendt regnskabspraksis er uendret i forhold til sidste
ar.

GENERELT OM INDREGNING OG MALING
Regnskabet er udarbejdet med udgangspunkt i det
histariske kostprisprincip.

Indteegterne indregnes i resultatopggrelsen i takt med, at
de indtjenes. Herudover indregnes vaerdireguleringer af
finansielle aktiver og forpligtelser, der males til dagsveerdi
eller amortiseret kostpris. Endvidere indregnes i
resultatopggrelsen alie omkostninger, der er afholdt for at
opna arets indtjening, herunder afskrivninger,
nedskrivninger og hensatte forpligtelser samt
tilbagefgrsler som fglge af endrede regnskabsmasssige
skan af belgb, der tidligere har vaeret indregnet i
resultatopggrelsen.

Aktiver indregnes i balancen, ndr det er sandsynligt, at
fremtidige gkanomiske fordele vil tilflyde selskabet, og
aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nér det er sandsynligt,
at fremtidige gkonomiske fordele vil fraga seiskabet, og
forpligtelsens veerdl kan males pélideligt.

Ved fgrste indregning males aktiver og forpligtelser til
kostpris. Efterfgigende males aktiver og forpligtelser som
beskrevet for hver enkelt regnskabspost nedenfar,

The annual report has been prepared in accordance
with Danish financial statements legisiation as welf as
generally accepted accounting principles.

The annual report has been prepared in accordance
with the reporting requirements of the Danish
Financial Statements Act of class B enterprises with
few adoptions from class € enterprises for medium-
sized enterprises.

The accounting policies have not been changed from
last year.

RECOGNITION AND MEASUREMENT
The financial statements have been prepared based
on histarical cost.

The income is recognised in the income statement as
earned. Further to this, value adjustments of financial
assets and labilities measured at fair value or
amortised cost are recognised. Furthermore, all costs
incurred ta earn the profit or loss for year have been
recognised in the income statement, including
amortisation, depreciation, write-down and
provisions as well as reversals os a consequence of
changed accounting estimates of amounts previously
recognised in the income statement.

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

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

On initial recognition, assets and liabilities are
measured at cost. Subsequently, assets and liabilities
are measured as described below for each financial
statement item.

)
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ANVENDT REGNSKABSPRAKSIS, FORTSAT
SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, continued

Visse finansielle aktiver og forpligtelser males ti
amortiseret kostpris, hvorved der indregnes en konstant
effektiv rente over Ipbetiden. Amaortiseret kostpris
opggres som oprindelig kostpris med fradrag af afdrag og
tillaeg/fradrag af den akkumulerede afskrivning af
forskellen mellem kostprisen og det nomineile helgh.
Herved fardeles kurstab og -gevinst over Igbetiden.

Ved indregning og maling tages hensyn til forudsigelige
tab og risicl, der fremkormmer, inden arsrapporten
aflaegges, og som be- eller afkraefter forhold, der
eksisterer pd balancedagen.

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

VALUTAOMREGNING

Transaktioner i fremmed valuta er i arets |gb omregnet til
transaktionsdagens kurs, Hvis valutapositioner anses for
sikring af fremtidige pengestrgmme, indregnes
vaerdireguleringerne direkte pa egenkapitalen.

Tilgodehavender og geeld | fremmed valuta er indregnet til
balancedagens kurs.

Reallserede og urealiserede valutakursfortjenester og -tab
er indregnet i resultatopgdrelsen under andre finansielle
indteegter og omkostninger,

RESULTATOPG@RELSEN

Resuttatopggrelsen er artsopdelt.

Bruttofortjeneste

Selskabet har foretaget et sammendrag af posterne
"nettoomsaetning”, "andre driftsindtaegter", "endring i
lagre af faerdigvarer/handelsvarer og varer under

fremstilling" samt eksterne omkostninger.

Certain financial assets and liabilities are measured at
amortised cost, by which o constant redemption yield
is recognised over the term. Amortised cost is
calculated as original cost less instalments and
addition/deduction of the accumulated amortisation
of the difference between cost and the nominal
amount. Thereby, capital and exchange losses or
gains are allocated over the term.

On recognition and measurement, anticipated losses
and risks that appear before presentation of the
annual report and which confirm or invalidate affairs
or conditions existing at the balance sheet date are

The functional currency is Danish kroner, DKK. All
other currencies are considered foreign currencies.

FOREIGN CURRENCY TRANSLATION

Buring the year, transactions in foreign currencies
have been translated applying the exchange rate at
the transaction date. If currency positions are
considered hedge of future cash flows, the value
adjustments are recognised directly in equity.

Recefvables and debt denominated in foreign
currencies have been recognised at the exchange rate

Realised and unrealised exchange gains and losses
have been recognised in the income statement under
other financial income and expenses.

INCOME STATEMENT

The income statement has been classified by natuire.

Gross praofit/floss

The Company has aggregated the items “revenue”,
“other operating income", "change in inventories of
finished goods/goods for resale and work in progress™

as well as external expenses.

oo,
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ANVENDT REGNSKABSPRAKSIS, FORTSAT
SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, continued

Nettoomsastning

Som indtaegtskriterium anvendes leveringskriteriet,
siledes at nettoomsaetningen omfatter arets leverede
omszaetning. Nettoomsatningen ved salg af
handelsvarer/feerdigvarer indregnes i resultatopgerelsen,
s&fremt levering og risikoovergang til kgber har fundet
sted inden regnskabsarets udgang. Nettoomsastningen
males til dagsveerdien ekskl. moms og med fradrag af
afgivne rabatter.

Eksterne omkostninger

Eksterne omkostninger omfatter omkostninger til révarer
og hjeelpematerialer/handelsvarer samt salgs-, lokale- og
administrationsomkostninger.

Personaleomkostninger

Personaleamkostninger amfatter lgn og gager, inklusive
feriepenge og pensioner samt andre omkostninger til
social sikring m.v. til selskabets medarbejdere. |
persohaleomkostninger er fratrukket modtagne
godtggrelser fra offentlige myndigheder.

Andre driftsomkostninger

Andre driftsomkosthinger indeholder regnskabsposter af
sekundaer karakter i forhold til virksomhovedaktivitet,
herunder tab ved salg af anleegsaktiver.

indtaegter af kapitalandele i tilknyttede virksomheder
Indtaagter af kapitatandele  tilknyttede virksomheder
omfatter den forholdsmaessige andel af de tilknyttede
virksomheders driftsresultat reguleret for interne avancer
og tab.
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As income recognition criterion, the completed
contract method is opplied so that revenue comprises
invoiced revenue for the year. Revenue from the sale
of manufactured goods/goods for resale is recognised
in the income statement when delivery is made and
risk has passed to the buyer before the end of the
financial year. Revenue is measured at fair value excl.
VAT and less granted goods and customer discounts,

External expenses

External expenses comprise cost of raw materials and
consumables/goads for resale as well as selling costs,
facility costs and administrative expenses.

Staff costs

Staff costs include wages and salaries including
holiday pay and pensions and ather social security
costs etc. To the Company’s employees. Staff costs
are reduced with payments received from public
authorities.

Other operating expenses

Other operating expenses include financial statement
items of a secondary nature in relation to the primary
activity of the enterprise, including loss from sale of
fixed assets.

Income from investments in group enterprises
Income from investments in group enterprises
comprises the pro rata share of the group enterprises’
operating profit/loss adjusted for internal profits and
losses.

e,
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ANVENDT REGNSKABSPRAKSIS, FORTSAT
SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, continued

Andre finansielle indtaegter og gvrige finansielle
omkostninger

Finansielle indteegter og omkostninger indregnes i
resultatopggrelsen med de belgh, der vedrgrer
regnskabsaret. Finansielle poster omfatter renter,
realiserede og urealiserede valutakursfortjenester og -tab,
realiserede og urealiserede fortjenester og -tab ved salg af
andre veerdipapirer og kapitalandele, udbytter,
amortiserede renter af leasingforpligtelser samt
rentetillaeg og rentegodtggrelse under
acontoskatteordningen.

Nedskrivning af finansielle aktiver

Nedskrivning af finansielle aktiver omfatter arets
nedskrivning af kapitalandele i tilknyttede virksomheder
og andre tilgodehavender.

Skat af arets resuitat og selskabsskat

Skat af areis resultat udggr 22% af det regnskabsmazessige
resultat korrigeret for ikke indkomstskattepligtige og ikke
fradragsherettigede poster.

Skat af arets resultat er sammensat af den forventede skat
af arets skattepligtige indkomst reguleret for arets
farskydning i udskudt skat. £ndring i udskudt skat som
fglge af eendring i skattesatser indregnes i
resuftatopgarelsen.

Selskabet er sambeskattet med gvrige danske
koncernselskaber med Mikkelsen Group ApS som
administrationsselskab. Skatteeffekten af
sambeskatningen fordeles mellem koncernselskaberne i
forhold til deres skattepligtige indkomster efter
selskabsskattelovens regler om fuld fordeling med
refusion vedrgrende skattemaessige underskud.

Sambeskatningsbidrag mellem de sambeskattede
selskaber, som ikke er afregnet pa balancedagen,
kiassificeres som sambeskatningsbidrag under enten
tilgodehavender eller ganldsforpligtelser.
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Other financiol income and other financial expenses

Financial income and expenses is recognised with
amounts concerning the financiol year. Financial
items comprise interest, realised and unrealised
exchange gains and losses, realised and unrealised
gains and losses on sale of other securities and
investments, dividends, amortised interest on lease
commitments as well as interest surcharge and
interest reimbursements under the Danish Tox
Prepayment Scheme,

Impairment for loss of financial assets
Impairment for loss of financial asset investments
comprises impairment for loss for the year of
investments Iin group enterprises and other
receivables.

Tax on prafit or loss for the year income taxes

Tax on profit or loss for the year represents 22% of
the book profit or loss adjusted for non-taxable and
non-deductible items,

Tax an profit or loss for the year consists of the
anticipated tax portion of the taxable income for the
year adjusted for the changes for the year in deferred
tax.Changes in deferred taxes due to adjustments of
tax rates is recognised in the income statement.

The Company Is jointly taxed with other Danish group
enterprises with Mikkelsen Group ApS as
management company. The tax effect of the joint
taxation is allocated among the group enterprises in
ratio to their taxable income according to the rules on
Jull allacation with a refund for tax losses of the
Danish Corporation Tax Act.

Joint tax contributions between the jointly taxed
companies which have not been settled at the
balance sheet date are classified as joint tax
contributions in receivables or liabilities.

L)
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ANVENDT REGNSKABSPRAKSIS, FORTSAT
SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, continued

BALANCEN
Balancen er opstillet i kontoform.

AKTIVER

Materielle anlagsaktiver

Materielle anlagsaktiver males til kostpris med fradrag af
akkumulerede afskrivninger. Afskrivningsgrundlaget er
kostpris med fradrag af forventet restveerdi efter afsluttet
brugstid.

Kostprisen omfatter anskaffelsesprisen samt
omkostninger direkte tilknyttet anskaffelsen indtil det
tidspunkt hvor aktivet er kar til at blive taget i brug.

Kostprisen pa et samlet aktiv opdeles i separate
bestanddele, der afskrives hver for sig, hvis brugstiden pa
de enkelte bestanddele er vaesentlig forskellig.

Afskrivninger pabegyndes, nar aktiverne er kar til
ibrugtagning. Aktiverne afskrives lineaart baseret pa
f@lgende forventninger til brugstid og restveerdier:

Brugstid Restvzerdier
Indretning af lejede
tokaler 5ar 0%
Andre anleg,
driftsmateriel og
inventar 3-5ar 0%

Smaaktiver med en levetid under et ar er omkostningsfert
i resultatopggrelsen under eksterne omkostninger.

Fortjeneste/tah ved salg elfer udrangering er medtaget i
resultatopggrelsen under bruttofortjeneste og andre
driftsamkostninger.
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BALANCE SHEET
The balance sheet has been presented in account

ASSETS

Property, plant and equipment

Property, plant and equipment are measured at cost
less accumulate amartisation and depreciation. The
basis of amortisation and depreciation is cost less
estimated residual value after the end of useful life.

Cost comprises the acquisition price as well as costs
directly related to the acquisition until the time when
the asset is ready to be put into operation.

The costprice for an asset is divided into separate
components, that are depreciated separately, if the
useful life of the individual camponents is significantly
different.

Depreciation Is inftiated when the assets are ready to
be taken into operation. Assets are depreciated on a
straight-line basis over their estimated useful lives
with following residual values:

Useful Residual
Hves value
Leasehold
improvements 5y 0%
Gther fixtures,
etc. 35y 0%

Minor purchases with useful lives below one year
have been recognised as an expense in the income
statement in external expenses.

Profit/loss on sale or retirement has been included in
the income statement under gross profit or loss and
other operating expenses.

3
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ANVENDT REGNSKABSPRAKSIS, FORTSAT
SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, continued

Leasing

Leasede materielle antzegsaktiver, som er opfylder
betingeiserne for finansiel leasing, behandles efter samme
retningslinier som ejede aktiver. Leasede aktiver indregnes
i balancen til den laveste vaerdi af dagsveerdien og
nutidsvaerdien af de fremtidige leasingydelser. Ved
heregning af nutidsvaerdien anvendes leasingaftalens
interne rentefod som diskonteringsfaktor eller en
tilneermet vaerdi for denne. Finansielt leasede aktiver af-
og nedskrives efter samme praksis som fastlagt for
selskabets gvrige aniegsaktiver.

Den kapitaliserede restleasingforpligtelse indregnes i
balancen som en geeldsforpligtelse, og leasingydelsernes
rentedel indregnes over leasingkontraktens ighetid i
resuitatopgarelsen.

@urige leasingkontrakter betragtes som operationel
leasing. Ydelser i forbindelse med operatione! leasing
indregnes linezrt i resultatopggrelsen over
leasingperioden.

Vardiforringeise af materielle anlazgsaktiver

Den regnskabsmaessige vaerdi af materielle anlaegsaktiver
gennemgas arligt for indikationer pa veardiforringelse, ud
over det som udtrykkes ved de normale afskrivainger. Hvis
dette er tilfeldet, foretages der nedskrivning af hvert
enkelt aktiv henholdsvis gruppe af aktiver til lavere
genindvindingsveerdi.

Som genindvingsvaerd anvendes den hgjeste vaardi af
forventet nettosalgspris og kapitalveerdi. Kapitalvaerdi
opgdres som nutidsveerdien af de forventede
nettopengestrgmme fra anvendelsen af aktivet eller
aktivgruppen.

Arets nedskrivninger indregnes i resultatopggrelsen under
af- og nedskrivninger af materielle anlaagsaktiver.
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Leasing

Property, plant and equipment that are assets held
under lease and meet the conditions for financial
leasing are accounted for according to the same
guidelines as owned assets. Assets held under lease
are recognised In the balance sheet at the lower of
fair value and present value of the future lease
payments. On calculation of the present value, the
internal interest rate of the lease is applied as
discount factor or an approximate value thereof.
Assets held under finance lease are depreciated and
written down according to the same policies as are
determined for the Company’s remaining fixed assets.

The capitalised remaining lease commitment is
recognised in the balance sheet as a liability other
than provisions, and the interest partion of lease
payments s recognised over the term of the lease in
the income statement.

Remaining leases are considered operating lease.
Payments in relation to operating lease are
recognised on a straight-line basis in the income
statement over the term of the lease.

Impairment of property, plant and equipment

The carrying amoaunt of property plant and
equipmemt is reviewed annually for indication of
impairment for loss, apart from what is expressed by
usual amortisation and depreciation. If this applies,
impairment for loss is made of each asset or group of
assets, respectively, to lower recoverable amount,

As recoverable amount, the higher of expected net
selling price and net present value is applied. The net
present value fs calculated as the present value of the
anticiputed cash flows from the use of the asset or
the group of assets.

Impairment for loss for the year is recognised in the

income statement as amortisation, depreciation and
impairment for loss of property, plant and equipment.
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ANVENDT REGNSKABSPRAKSIS, FORTSAT
SUMPMARY OF SIGNIFICANT ACCOUNTING POLICIES, contintied

Kapitalandele i tilknyttede vicksomheder
Kapitalandele i tilknyttede er indregnet efter den indre
veerdis metode, sdledes at kapitalandelen males til den
forholdsmaessige andel af de tilknyttede virksomheders
regnskabsmaessige indre vaardi reguleret for interne
udbytter og avancer.

Udenlandske tilknyttede virksomheders resultat og
egenkapital er omregnet til danske kroner.
Valutakursreguteringer, der opstar ved omregning af de
udenlandske tilknyttede og associerede virksomheders
egenkapital ved regnskabsarets begyndelse og omregning
af arets resultat fra gennemsnitskurs til balancedagens
kurs, fares direkte over egenkapitaten.

Disponible reserver i de titknyttede virksomheder, som pa
balancetidspunktet disponeres som udbytte til
moderselskabet, indgar i vaordien af kapitalandele.

Tilknyttede virksomheder med negativ regnskabsmaessig
indre vaerdi méles til nul, og et eventuelt tilgodehavende
hos disse virksomheder nedskrives med moderselskabets
andel af den negative indre vaerdi i det omfang, det
vurderes uerholdeligt. Safremt den regnskabsmzessige
negative indre vaardi overstiger tilgadehavendet,
indregnes det resterende belgh under hensatte
forpligtelser i det omfang, modervirksomheden har en
retlig eller faktisk forpligtelse til at deekke den
pagaldende virksomheds forpligtelser.

Kgb af tilknyttede virksomheder indregnes til kostpris.
Forskellen imeliem kostprisen og den regnskahsmaessige
indre vaerdi | den kgbte virksombhed, sem fremkomimer pa
det tidspunkt, hvor kancernforholdet bliver etableret, er
s vidt muligt fordeit pd de aktiver og passiver, hvis veerdi
er hgjere eller lavere end det bogfarte belgh. Et
resterende positivt forskelsbelgh behandles som
koncerngoodwill og indgar i veerdien af kapitalandele, der
afskrives linesert i resultatopggrelsen over 5 Ar.
Afskrivningsperioden er baseret pa en vurdering af
markedspositionen, indtjeningsprofilen og forventning til
kunhdeloyalitet, som i et rimeligt omfang er baseret pa
historiske data/registreringer. Et negativt forskelsheigh,
der modsvarer en forventet omkostning eller en ugunstig
udvikling, indtaegtsfgres i resultatopggrelsen i
anskaffelsesaret.
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Investments in group enterprises

Investments in group enterprises have been
recognised according to the equity method, so that
the investment is measured ot the pro rata share of
the group enterprises’ net asset value adjusted for
internal dividends and gains. '

Foreign group enterprises’ profit or loss and equity
have heen translated into DKK. Exchange adjustments
arising on translation af the foreign group
enterprises’ and associotes’ equity at the beginning of
the financial year as well as profit/loss for the
financial year are taken to equity.

Distributable reserves in group enterprises which are
distributed as dividends to the parent at the balance
sheet date are included in the value of investments.

Group enterprises with negative net asset values are
measured at zera, and any receivable from such
enterprises is written down by the Parent’s share of
the negative net asset value to the extend deemed
irrecoverable. If the negative net asset value exceeds
the amount receivable, the remaining amaount is
recognised in provisions to the extent the Parent has
a legal or constructive obligation to cover the
relevant enterprise’s llabllities.

Acquisition of group enterprises are recognized at
cost. The difference between the cost price and the
net asset value of the acquired company, which
appears at the time of establishing the consclidation,
Is as for as possible allocated to the assets and
Habilities whose value Is higher or lower than the
carrying amount, A remaining positive difference is
treated as goodwill and included in the value of
investments, which is amortized in the income
statement over 5 years. The depreciation period is
based on an assessment of the market position,
earnings prfile, and expectations of customers
loyality, which within reasonable limits is based on
historical data/registrations. A negative difference ,
reflecting an expected cost or an unfavourable
development, are recognized as income in the income
statement in the year of acquistiion.

% 'y
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ANVENDT REGNSKABSPRAKSIS, FORTSAT
SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, continued

Ben samiede nettoopskrivning af kapitalandele |
tilknyttede og associerede virksomheder henlaegges via
overskudsdisponeringen til "reserve for nettoopskriviing
efter den indre veerdis metode" under egenkapitalen.
Reserven reduceres med udbytteudlodninger tif
moderselskabet, og reguleres med egenkapitalbevaegelser
i de tilknyttede virksomheder.

Andre tilgodehavender, der er anlaegsaktiver

Andre tilgodehavender indregnet under anlaegsaktiver
orfatter udlan og lejedeposita, som er malt til
amortiseret kostpris, hvilket sedvanligvis svarer til
nominel vaardi. | tilfzelde hvor den regnskabsmaessige
veerdi overstiger genindvindingsvaerdien, nedskrives til
denne lavere vaerdi. Arets nedskriviing indregnes i
resultatopgarelsen under nedskrivning af finansielle
aktiver.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-metoden. |
tilfeelde, hvor kostprisen overstiger
nettorealisationsvaerdien, nedskrives tit denne lavere
vaerdi.

Kostprisen for handelsvarer samt ravarer og
hjeelpematerialer omfatter kgbspris med tilleeg af
hjemtagelsesomkostninger.

Kostprisen for egenfremstillede faerdigvarer samt varer
under fremstilling, omfatter kostpris for ravarer,
hjzelpematerialer og direkie Ign med tillzeg af indirekte
produktionsomkostninger. Indirekte
produktionsomkostninger indeholder indirekte materialer
og Ign samt vedligeholdelse af og afskrivning pa det i
produktionen anvendte produktionsudstyr.

Nettorealisationsvaardi for varebeholdninger opggres som
salgssum med fradrag af feerdigggrelsesomkostninger og
omkostninger, der afholdes for at effektuere salget, og
fastsaettes under hensyntagen til omsaettelighed, ukurans
og udvikling i forventet salgspris.
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The total net revaluation of investments in group
enterprises is allocated via the profit distribution to
"reserve for net revaluation according to the equity
method” under equity. The reserve is reduced by
dividend distributions to the Parent and is adjusted by
changes in equity in the group enterprises.

Other receivables (fixed assets}

Other receivables recognised under fixed assets
comprise loans and rental deposits measured at
amortised cost, which usually corresponds to nominai
amount. In events when the carrying amount exceeds
the recoverable amount, impairment for loss is made
to such lower value. Impairment for loss for the year
is recognised In the income statement as impairment
for loss of financial assets.

Inventories

Inventories are measured at cost according to the
FIFO methad. In the event of cost exceeding net
realisable value, write-down is made to this lower
value.

Cost of goods for resale as well as raw materials and
consumables comprises purchase price plus landing
costs.

Cost of own-produced finished goods as well as work
in progress comprises cost of raw materials,
consumables and direct wages plus indirect
production costs. Indirect production costs include
indirect materials and wages as well as maintenance
and depreciation of the production equipment
applied for the production.

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
casts of completion. The net realisable value is
determined altowing for marketability, obsolescence
and development in expected sales

sum.

s,
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ANVENDT REGNSKABSPRAKSIS, FORTSAT
SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, continued

Tilgodehavender

Tilgodehavender males til amortiseret kostpris, der
sadvanligvis svarer tit nominel vaerdi. Veerdien reduceres
med nedskrivning til imgdegaelse af forventede tab efter
en individuel vurdering.

Periodeafgreensningsposter
Periodeafgraznsningsposter, indregnet under aktiver,
omfatter afholdte omkostninger vedrgrende
efterfgigende regnskabsar.

Vaerdipapirer

Vardipapirer indregnet under omsatningsaktiver
omfatter bgrsnoterede aktier, som males til dagsvaerdi
{bgrskurs) pa balancedagen. Modtagne udbytter,
realiserede og urealiserede kursavancer og -tab er
indregnet i resultatopggrelsen under andre finansielle
indtagter og gvrige finansielle omkostninger.
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Receivables

Receivables are measured at amortised cost which
usually correspones to nominal value. The value is
reduced by write-down for bad debt according to an
individual assessment.

Prepayments
Prepayments comprise costs incurred relating to
subsequent financial years.

Securities

Securities recognised as current assets comprise listed
share which are measured at fair value at the balance
sheet date. Realised and unrealised capital gains and
losses have been recognised in the income statement
under ather financial income and other financial
expenses, respectively.
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ANVENDT REGNSKABSPRAKSIS, FORTSAT
SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, continued

PASSIVER

Egenkapital
Ledelsens forslag til udhytte for regnskahsaret vises som
en saarskilt post under egenkapitalen.

Henszttelser til udskudt skat

Udskudt skat males efter den balanceorienterede
geldsmetode. Der er hensat til udskudt skat med 22% af
alle midlertidige forskelle meilem regnskabsmanssig og
skattemaessig veerdi af aktiver og forpligtelser.

Udskudt skat méles endvidere under hensyntagen til
henholdsvis den planlagte anvendelse af alktivet og
afvikling af forpligtelsen. Skatteveerdien af
fremfgrselsherettigede skattemaassige underskud indgar
opgarelsen af den udskudte skat, sdfremt det er
sandsynligt, at underskuddene kan udnyttes.

Udskudte skatteaktiver som ikke forventes udnyttet inden
for en kortere arrazkke, er noteoplyst under
eventualaktiver.

Gazldsforpligtelser

Finansielle forpligtelser indregnes ved 1aneoptagelsen til
det modtagne provenu efter fradrag af afholdte
laneomkaosthinger og andre omkostninger direkte
foranlediget af lanefremskaffelsen. | de efterfglgende
perioder méles de finansielle forpligtelser til amartiseret
kostpris svarende til den kapitaliserede veerdi ved
anvendelse af den effektive rente, sa forskelien mellem
provenuet og den nominelle veerdi indregnes i
resultatopggrelsen over laneperioden.

| finansielle forpligtelser indregnes tillige den kapitaliseret
restleasingforpligtelse pa finansielie [easingkontrakter.

Gaeldsforpligtelser i gvrigt er malt til amortiseret kostpris
svarende til nominel veerdi,
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EQUITY AND LIABILITIES

Equity
Management's proposed dividends for the financial
year is disclosed as a separate item in equity.

Provision for deferred tax

Deferred tax is measured according to the liability
method. Provision has been made for deferred tax by
22% on alf temporory differences between carrying
amount and tax-based value of assets and liabilities.

Deferred tax is also measures with respect of the
planned use of the asset and the settlement of the
ligbility. The tax value of the tax losses to be carried
forwardare included in the calculation of deferred
taxes if it is probable that the losses can be used.

Deferred tax assets which are not expected utilised
within o few years have been disclosed in notes under
contingent assets.

Financiol liabilities

Financial liabilities are recognized when raising th
eloan at the proceeds received after deduction of
borrowing costs, direclyt addressed by the loan, in
subsequent periods, financial liabilities are measured
at amortized cost equal to the capitalized value using
the effective interest rate, so the difference between
the proceeds and the nominal value is recognized in
the income statement aver the foan perlod.

Financial liabilities also include the capitalized
residual obliagtion on finance leases.

Other liabilities other than provisions have been
measured at amortised cost which corresponds to
nominaf value.

)
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RESULTATOPG@RELSE

1. JANUAR - 31. DECEMBER 2017
INCOME STATEMENT

1 JANUARY - 31 DECEMBER 2017

Note
BRUTTOFORTIENESTE
GROSS PROFIT/LOSS

1 Personaleomkastninger
Staff costs

INDTIENINGSBIDRAG
PROFIT/LOSS BEFORE DEPRECIATION, INTEREST AND TAX

5 Af- og nedskr. pd materielle anleegsaktiver
Amortisation, depreciation and impairment for loss of tangible fixed assets

RESULTAT AF PRIMAR DRIFT

OPERATING PROFIT/LOSS

6 Indteegter af kapitalandele i titknyttede virksomheder
Income from investments In group enlerprises

2 Andre finansielle indtaegter
Other financiol income

3 @rige finansielle omkostninger

Other financiol expenses

RESULTAT F@R SKAT
PROFIT/1OSS BEFORE TAX

4 Skat af &rets resultat
Tax on profit/loss for the year

ARETS RESULTAT
PROFIT/LOSS FOR THE YEAR

RESUELTATDISPONERING
DISTRIBUTION OF PROFIT/LOGS

Arets resultat foreslas disponeret sdledes:
Profitfloss for the year is proposed distributed as follows:

Reserve for nettoopskrivning efter den indre vaerdis metode
Reserve far net revaluation according to equity method

Overfgri resuitat

Retained earnings

Forslag til udbytte for regnskabsaret
Prapased dividends for the financial year

ARETS RESULTAT
PROFIT/LOSS FOR THE YEAR

2017

21.343.241

-20.844.885

498.356

~834.250

-335.894

401.738

463.097

-210.622

318.319

193.567

511.886

0

511.886

0

511.886

18

2016

21.321.348

-22.282.115

-960.767

-985.843

-1.946.610

-1.020.333

208.423

-76.155

-2.834.675

559.255

-2.275.420

0

-2.275.420

0

-2.275.420

&
0.0
‘e e

infarevision %



BALANCE PR. 31. DECEMBER 2017
BALANCE SHEET AT 31 DECEMBER 2017
AKTIVER

ASSETS

Note

5 Andre anleeg, driftsmaterie! og inventar
Gther fixtures and fittings, fools and equipment

5 Indretning af lejede lokaler
Leasehold improvements

MATERIELLE ANLAGSAKTIVER
PROPERTY, PLANT AND EQUIPMENT

6 Kapitalandele i tilknyttede virksomheder
Investments in group enterprises

Andre tilgodehavender
Other receivables

FINANSIELLE ANL/AEGSAKTIVER
FIXED ASSET INVESTMENTS

ANLAGSAKTIVER
FIXED ASSETS

Ravarer og hjeslpematerialer
Raw materials and consumables

VAREBEHOLDNINGER
INVENTORIES

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos titknyttede virksomheder
Recelvables from group enterprises

Andre tilgodehavender
Other receivables

Tilgodehavende sambeskatningshidrag
Joint tax contribution receivables
4 Udskudte skatteaktiver

Deferred tax asseis

Periodeafgraensningsposter
Prepayments

TILGODEHAVENDER
RECEIABLES

VARDIPAPIRER
SECURITIES

LIKVIDE BEHOLDNINGER
CASH

OMSATNINGSAKTIVER
CURRENT ASSETS

AKTIVER FALT
TOTAL ASSETS

31/12 2017

1.852.685

19.519

1.872.204

0

143.489

143.489

2.015.693

8.965.777

8.965.777

11.366.993

7.876.068

149.245

231

673.280

332.349

20.398.165

723.202
30.087.144

32.102.837

19

_31/122016

1.284.138

26.400

1.310.538

0

143.489

143,489

1.454.027

9.717.399

9.717.399

11.111.402

4.805.316

112.038

o

684.140

324.863

17.037.759

21.820

§7.395
26.8604.473

28.318.500

inforevision

o
..0



BALANCE PR. 31. DECEMBER 2017
BALANCE SHEET AT 31 BECEMBER 2017

PASSIVER
EQUITY AND LIABILITIES

Note

Virksomhedskapital
Share capital

Overfgrt resultat

Retained earnings

Forslag til udbytte for regnskabsaret
Proposed dividends for the financial year

EGENKAPITAL
EQUITY

Leasingforpligtelser
Legse commitments

LANGFRISTEDE GALDSFORPLIGTELSER
LONG-TERM LIABILITIES OTHER THAN PROVISIONS

Kortfristet del af langfristede geeldsforpligtelser
Current portion of long-term ligbilities other than provisions

Kreditinstitutter i gvrigt

Other credit institutions

Leverandgrer af varer og tjenesteydelser
Trade payables

Gaeld til tikknyttede virksomheder

Payables to group enterprises

Skyldigt sambeskatningsbidrag

Joint tax contribution payables

Anden gezeld
Other payables

KORTFRISTEDE GALDSFORPLIGTELSER
SHORT-TERM LIABILITIES OTHER THAN PROVISIONS

GALDSFORPLIGTELSER
LIABILITIES OTHER THAN PROVISIONS

PASSIVER TALT
TOTAL EQUITY AND LIABILITIES

Eventualforpligtelser
Cantingent assets

Kontraktlige forpligtelser
Contractual ohilgations

Koncernforhold
Group realtions

31/12 2017

500.000

15.711.245

0

_16211.245

__ 75000

75.000

26.481

7.179.676

4.889.750

710.417

0

_3.007.269

15.816.593

15.891.593

32.102.837

20

_31/122016

500.000
14.809.199

0

15.309.199

104.480

104.480

56.518

5.837.952

3.469.861

0

26.061

3.514.429

12,904.821

13.009.301

28.318.500

) . o
inforevision %°



EGENKAPITALOPG@RELSE

Statement of changes In equity

Egenkapital pr. 1/1 2016

Equity at 1/1 2016
Valutakursregulernng,

udenlandsk dattervirksemhed

Net axchange differences, Investments in

group enterprises

Qverfart via resultatdisponeringen
Transferred from distribution of profit/loss

Egenkapital pr. 1/% 2017
Fguity ol 1/2 2017
Valutakursregulering,
udenlandsk dattervirksomhed

Net exch differences, I in
group enterprises

QOverfgrt via rasultatdisponeringen
Transferred from distribution of profit/floss

Egenkapital pr. 31/12 2017
Equity of 31/12 2017

21

Virksom- Qverfprt Fareslaet
hedskapital resultat udbytie 1ALT
Share Retoined Proposed
copitel earnings dividends TOTAL
500.0C0 17.042.757 1} 17.542.757
a 41,862 0 41,862
4] -2.275.420 0 -2.275420
500.800 14.809.199 U 15.309.19%
4] 350.160 G 390.160
0 511.886 ] 511836
500.000 15,781,245 [¢] 16.211.245

L)
%

- I .‘.‘
inforevision %*



NOTER

NOTES

Personaleomkostninger
Staff costs

Gager og lgnninger
Wages and salaries

Pensioner
Penslons

Andre omkostninger til social sikring
Other sociol security costs

| ALT
TOTAL

Det gennemsiitlige antal heitidsbeskaeftigede har i
regnskabsaret udgjort 46 mod 45 i sidste
regnskabsar,

2 Andre finansielle indtasgter
Other financial income
Renteindtaegter fra tilknyitede virksomheder
Interest incame from group enterprises
Finansielle indteagter i gvrigt
Other financial income
FALT
TOTAL
3 @vrige finansielle omkostninger

Other financiol expenses

Finansielle omkostninger i gvrigt
Other financiol expenses

LALT
TOTAL

2017

19.343.070

917.779

584.036

20.844.885

22

2016

20.203.711

1.387.041

691.363

22.282.115

The average number of full-time employees has
represerited 46 in this financial year against 45 in the

previous financial year.

2017

459,530

3.567

463.097

2017

210.622

210.622

infaorevision %*

2016

207.088

1.335

__ 208423

2016

76.155

76.155



NOTER

NOTES

Selskabsskat og udskudt skat

Corporation tax and deferred tax

Selskabsskat Udskudt skat

Ifglge resul-
tatopggrelsen

Acc, to the inc.

Income taxes Deferred tax statement
Skyldig pr. 1/1 2017 26.061 -684.140 0
Payable at 1/1 2017
Regulering tidligere ar ] 0 -204.427
Adjustment, previous yeors
Betalt vedr. tidligere ar ] 0 0
Pald re. previous years
Betalt udbytteskat -231 0 0
Dividend tax
Skat af arets resultat 0 10.860 10.860
Tax on profit/iass for the year
Sambeskatningsbidrag -26.061 0 0
Joint tax contribution
SKYLDiG PR. 31/12 2017 -231 -673.280
PAYABLE AT 31/12 2017
SKAT AF ARETS RESULTAT

TAX ON PROFIT/LOSS FOR THE YEAR

-193.567

23

2016

-3.177

0

0
-556.078

0

-559.255

L)
.";..
(]

¥ A &8
inforovision %*



NOTER 24
NOTES

5 Antaegs- og afskrivningsoversigt,

materielle anfagsaktiver
List of fied assets, emertlsation ond depreciation,
praperty, plant and equipment

Andre anleg, Indretning af

driftsmaterief, lejede lokaler |ALT
og iventar leasekold
Other fixtures, improve-

ete. ments TOTAL 31712 20146
Kastpris pr. 1/2 2017 12.199.193 653.398 12.852.591 12.655.267
Costat 1/1 2017
Tilgang i dret 1.370.821 25,095 1.385.916 197.324
Additions for the year
Afgang i dret a 0 0 a
Disposals for the year
KOSTPRIS PR, 31/12 2017 13.570.014 §78.493 14,248.507 12.852.551
COSTAT31/12 2017
Af- 0g nedskeivninger pr. 1712017 10.915.055 $26.998 11.542.053 10.556.21¢
Amortisotion, depreciation end impairment at 3/t 2017
Arets afskrivainger 802.274 31.976 834.250 G85.843
Amertisation end depreciation for the year
Af- og nedsirivn,, afgang i dret a 0 1] [+
Amortisation, depreclotion and impairment, disposals for the year
AF- 0G NEDSKRIVNINGER PR. 31/12 2017 11.717.329 £58.974 12.376.303 11.542.053
AMORTISATION, GEPRECIATION AND IMPAIRMENT AT 31/12 2017
REGNSKABSMASSIG
VWERDI PR, 31/12 2617 1.852.685 19,539 1.872.204 1.310.538

CARRYING AMOUNT AT 31/12 2037

inforevision %'



NOTER, fortsat
NOTES, cantinued

Heraf indgdr finansielt
leasede aktiver med

Of this, ossets held
under finance leasa ore jncluded by

Salgspris, afgang

Selfing price, dispesals
Regnskahsmaessig vaerdi, afgang
Carrying amaunt, disposals

FORTIENESTE/TAB VED 5ALG
PROFIT/LOSS ON SALE

25

53.344 53,344 160.011
0 0 104.699
Q 0 0
Q 0 104.659




NOTER

NOTES

6

Kapitalandeie i tilknyttede
virksomheder

Investments in group enterprises

Kostpris pr. 1/1 2017
Costat 1/1 2017

Arets tilgang

Additions for the year
Arets afgang

Bisposals for the year

KOSTPRIS PR. 31/12 2017
COST AT 31/12 2017

Opskrivninger pr. 1/1 2017
Revaluation at 1/1 2017

Arets opskrivninger
Revaluation for the year

Opskrivninger, afgang i ret
Revaluation, disposal for the yaor

OPSKRIVNINGER PR. 31/12 2017
REVALUATION AT 31/12 2017

Nedskrivninger pr. /1 2017
Impairment at 1/1 2017

Arets resultatande!
Resuit for the year

Kursregulering

Exchange rate odfustment
Nedskrivninger, afgang i aret
Impeirment, disposal for the year

NEDSKRIVNINGER PR. 31/12 2017
IMPAIRMENT AT 31/12 2017

REGNSKABSMASSIGV/ERDI PR. 31/12 2017

CARRYING AMOUNT AT 31/12 2017

Kapitalandele
i tilknyttede

virksomheder
Investments in

group enterprises

3.530

a

0

3.530

3.926.904

-401.738

-390.160

0

_ 3135006

26

31/12 2016

3.530
0

0

3.530

2.944.703
1.020.333
-38.132

0
3.926.904

-3.923.374

M . (]
inforevision e



NOTER

NOTES

Eventualforpligtelser
Contingent labilities

Selskabet indgar | sambeskatningen med gvrige
koncernselskaber og haefter solidarisk med de
@vrige koncernseiskaber for forfaldne og ikke
afregnede selskabsskatter samt kildeskatter. Det
samlede belgh for skyldig sefskabsskat fremgar af
arsrapporten for Mikkelsen Group ApS. Eventuelle
senere korrektioner til seiskabsskatter og
kildeskatter kan medfgre at selskabets heaeftelse
udger et stgrre belgh.

Kontraktlige forpligtelser
Contractual obligations

Selskabet har indgaet 4 operationelle
leasingkontrakter om leasing af biler,
Leasingaftalerne er uopsigelige i perioden frem til

" januar 2020. Den samlede leasingforpligtelse

udgar ca. t.kr. 408,

Koncernforhold
Group reaitions

Felgende modervirksomhed udarbejder
koncernregnskab:

Mikkelsen Group ApS, Farum

27

The company Is jointly taxed with ather group
companies and is jointly liable with the other group
companies far payable and unsettled corporation and
withholding taxes. The total amount for payable
corporate tax Is shown in the annual report for
Mikkelsen Group ApS. Any subsequent corrections to
the carporate tax and withtholding taxes can lead fo
a higher liability for the Company.

The Company has entered inta 4 operating lease for
lease of cars. The lease is interminable until January
2020. The total lease commitment represents approx.
T.DKK 408.

The following parent company prepares consolidated
financial statements:

Mikkelsen Group ApS, Farum

infarevision



