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Ledelsespategning
Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behandlet
og godkendt drsrapporten for AVA Danmark
A/S for regnskabsdret 1. januar - 31. december
2018,

Arsrapporten aflaegges i cverensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at &rsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. december 2018
samk af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2018.

Det er endvidere vores opfattelse, at
ledelsesberetningen indeholder en retvisende
redegerelse for de forhold, beretningen
omhandier.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Horsens, den 20. marts 2019
Horsens, 20 March 2019
Direktion:/Executive Board:

Inger Lykke Nielsen
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Bestyrglse/Bsard of Directors:
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Bogdan Szyma

AVA Danmark A/S

Arsrapport 2018
Annual report 2018

Today, the Board of Directors and the Executive
Board have discussed and approved the annual
report of AVA Danmark A/S for the financia
year 1 January - 31 December 2018.

The annual report is prepared in accerdance
with the Danish Financial Statements Act.

In our opinion, the financial statements give a
true and fair view of the financial position of the
Company at 31 December 201.8 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2018.

Further, in our opinion, the Management's
review gives a fair review of the matters
discussed in the Management's review.

We recommend that the annual report be
approved at the annual general meeting.

S, e

nowski Inger Lykke Nielsen



Den uafhangige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i AVA Danmark A/S

Konklusion

Vi har revideret drsregnskabet for AVA
Danmark A/S for regnskabsdret 1. januar - 31,
december 2018, der omfatter resultatopgerel-
se, balance, egenkapitalopggrelse og noter, her-
under anvendt regnskabspraksis. Arsregnskabet
udarbejdes efter drsregnskabsloven.

Det er vores opfattelse, at drsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver og finansielfe stiling pr. 31. december 2018
sam{ af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31, december 2018 i
averensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmeise
med internationale standarder om revision og
de ydertigere krav, der er geaeldende i Danmark.
Vores ansvar ifglge disse standarder og krav er
naermere beskrevet i revisionspdtegningens
afsnit "Revisors ansvar for revisionen af &rs-
regnskabet", Det er vores opfattelse, at det
opndede revisionsbevis er tilstrazkkeligt og eg-
net som grundlag for vores konklusion.

Uafhangighed

Vi er uafhangige af selskabet i overensstem-
melse med internationale etiske regier for revi-
sorer (IESBA's etiske regler) og de yderligere
krav, der er gaeldende i Danmark, ligesom vi har
opfyldt vores gvrige etiske forpligteiser i hen-
hold til disse regler og krav,

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
drsregnskab, der giver et retvisende billede i
overensstemmelse med drsregnskabsloven.
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser for ngdvendig for at
udarbejde et arsregnskab uden vaesentiig fejlin-
formation, uanset om denne skyldes besvigelser
eller fejl.

AVA Danmark A/S

Arsrapport 2018
Annual repert 2018

To the shareholders of AVA Danmark A/S

Opinion

We have audited the financial statements of
AVA Danmark A/S for the financiat year 1
January - 31 December 2018, which comprise
income statement, balance sheet, statement of
changes in equity and notes, inciuding
accounting policies. The financial statements
are prepared in accordance with the Danish
Financial Statements Act.

In cur opinion, the financial statements give a
true and fair view of the financial position of the
Company at 31 December 2018 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2018 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 applicabie in
Denmark. Our responsibilities under those
standards and requirements are further
described in the "Auditor's responsibilities for
the audit of the financial statements" section of
our report. We believe that the audit evidence
we have obtained is sufficient and appropriate
to provide a basis for our opinion.

Independence

We are independent of the Company in
accordance with the Internationat Ethics
Standards Board for Accountants' Code of
Ethics for Professional Accountants (IESBA
Code) and the additional requirements
applicable in Denmark, and we have fulfilled our
other ethical responsibilities in accordance with
these rules and reguirements.

Management's responsibilities for the financial
statements

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



Den uafhangige revisors revisionspategning

Independent auditor's report

Ved udarbejdeisen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsatte driften; at oplyse om forhold
vedrgrende fortsat drift, hvor dette er relevant;
samt at udarbejde arsregnskabet pé grundiag af
regnskabsprincippet om fortsat drift, med-
mindre fedeisen enten har tit hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at gaere dette.

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opna hej grad af sikkerhed for,
om arsregnskabet som helhed er uden vasent-
lig fejlinformation, uanset om denne skyldes
besvigetser eller fejl, og at afgive en revisions-
pategning med en konklusion. Hgj grad af sik-
kerhed er et hgjt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udfpres i
overensstemmelse med internationate standar-
der om revision og de yderligere krav, der er
geetdende | Danmark, altid vil afdaekke vasentlig
fejlinformation, ndr s&dan findes. Fejiinforma-
tioner kan opsta som feige af besvigelser eller
fejl og kan betragtes som vaesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis
eller samlet har indflydeise pa de gkonomiske
beslutninger, som regnskabsbrugerne traeffer
pd grundlag af arsregnskabet.

Som led i en revision, der udfgres i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er galdende
i Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisio-
nen. Herudover:

Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i drsregnskabet,
uanset om denne skyldes besvigelser elier
fejl, udformer og udferer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores kon-
klusion. Risikoen for ikke at opdage vasent-
lig fejlinformation for&rsaget af besvigelser
er hajere end ved vaesentlig fejlinformation
forarsaget af fejl, idet besvigelser kan om-
fatte sammensvargelser, dokumentfalsk,
bevidste udeladelser, vildledning eller tilsi-
desaettelse af intern kontrol.

Opnér vi forstdelse af den interne kontrol
med reievans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstandighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af selskabets interne kontrol.
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In preparing the financial statements,
Management is responsible for assessing the
Company's ability to continue as a going
concern, disclosing, as applicable, matters
related to going concern and using the going
concern basis of accounting in preparing the
financial statements unless Management either
intends to liguidate the Company or to cease
operations, or has no realistic alternative but to
do so.

Auditor's responsibilities for the audit of the
financial statements

Qur objectives are to obtain reasonable
assurance as to whether the financial
statements as a whole are free from material
misstatement, whether due to fraud or error
and to issue an auditor's report that includes
our opinion. Reasonabie assurance is a high
tevel of assurance, but is not a guarantee that
an audit conducted in accordance with 1ISAs 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 agqregate, they
could reasonably be expected to influence the
economic decisions of users taken on the basis
of the financial statements.

As part of an audit conducted in accordance
with ISAs and the additional requirements
applicable in Denmark, we exercise professional
judgement and maintain professionat scepticism
throughout the audit. We also:

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

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



Den vafhangige revisors revisionspategning

independent auditor's report

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmaessige skan og
titknyttede oplysninger, som ledeisen har
udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opniede
revisionsbevis er vasentlig usikkerhed for-
bundet med begivenheder etler forhold, der
kan skabe betydelig tvivi om selskabets
evne til af fortsaette driften. Hvis vi konklu-
derer, at der er en vaesentlig usikkerhed,
skal vi i vores revisicnspategning gare
opmarksom pa oplysninger herom i ars-
regnskabet eller, hvis sddanne oplysninger
ikke er titstrazkkelige, modificere vores kon-
klusion. Vores konklusion er baseret p& det
revisionsbevis, der er opn3et frem til dato-
en for vores revisionspategning. Fremtidige
begivenheder eller forhoid kan dog med-
fere, at selskabet ikke laengere kan fortsat-
te driften.

Tager vi stilling til den samlede praesenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende
transaktioner og begivenheder pa en sddan
made, at der gives et retvisende billede
heraf.

Vi kemmunikerer med den gverste ledelse om
bl.a. det planlagte omfang og den tidsmassige
placering af revisionen samt betydeiige revisi-
onsmaessige observationer, herunder eventuel-
le hetydelige mangler i intern kontrol, som vi
identificerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesheretningen.

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

[ tiiknytning til vores revision af arsregnskabet
er det vores ansvar at leese ledelsesberetningen
0g i den forbindeise overveje, om ledelsesberet-
ningen er vaesentligt inkonsistent med arsregn-
skabet eller vores viden opnaet ved revisionen
eller pd anden made synes at indeholde vaasent-
lig fejlinformation.

AV A Danmark A/S
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Evaluate the appropriateness of accounting
policies used and the reascnableness of
accounting estimates and related
disclosures made by Management.

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

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

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

Statement on the Management's review

Management is responsible for the
Management's review.

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

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



Den uafhzengige revisors revisionspategning

Independent auditor's report

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kraevede oplys-
ninger i henhold til &rsregnskabsloven.

Baseret pa det udfarte arbejde er det vores
opfattelse, at ledelsesbheretningen er i overens-
stemmetse med arsregnskabet og er udarbejdet
i overensstemmelse med arsregnskabslovens
krav. Vi har ikke fundet vasentiig fejlinforma-
tion i ledelsesberetningen.

Horsens, den 20. marts 2019
Horsens, 20 March 2019

ERNST & YOUNG
Godkendt Revisionspartnerselskab

Morten Kiarskov Larsen

statsaut. revisor
State Authorised Pubtic Accountant

mne32736
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Moreover, if 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
conclude that the Management's review is in
accardance with the financial statements and
has been prepared in accordance with the
requirements of the Danish Financial Statement
Act. We did not identify any material
misstatement of the Management's review.
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Ledelsesberetning

Management's review

Virksomhedens vasentligste aktiviteter

Virksomhedens vasentligste aktiviteter er salg
at kalere, elementer og AC-produkter til
grossister og kelerreparaterer i Norden.

Udvikling i aktiviteter og skonomiske forhold

Virksomhedens resuitatopgerelse for 2018 ud-
viser et underskud pd 441.523 kr. mod et
underskud pa 372.476 kr. sidste &r, og
virksomhedens balance pr. 31. december 2018
udviser en egenkapital pa 1.464.774 kr.

Resuitatet for 2018 er i henhold til {edelsens
forventning.
Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet
begivenheder af vaesentlig betydning for
virksombhedens finansielle stilling.

AVA Danmark A/S
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Business review

The company's main activities are sales of
coolers, elements and AC-products to
wholesalers and repairers in the Nordic region.

Financial review

The income statement for 2018 shows a loss of
DKK 441,523 against a loss of DKK 372,476
last year, and the balance sheet at 31
December 2018 shows equity of DKK
1,464,774.

The result for 2018 is in line with
management's expectation.
Events after the balance sheet date

No events materiatly affecting the Company's
financial position have occurred subsequent to
the financial year-end.
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Resultatopgeéreise
Income statement

Note
Note  DKK 2018 2017
Bruttofortjeneste B826.398 598.819
Gross margin
2 Personaleomkostninger -1.043.252 -996.387
Staff costs
Af- og nedskrivninger af materielle anlaegsaktiver -31.148 -32.647
Amortisation/depreciation and impairment of property, plant and equipment
Resultat fer finansieile poster -248.002 -430.215
Profit/toss before net financials
Finansielle indtagter 0 9.374
Financial income
3 Finansielte omkostninger -56.465 -54.296
Financial expenses
Resultat fer skat -304.467 -475.137
Profit/loss before tax
4  Skat af drets resultat -137.056 102.661
Tax for the year
Arets resultat -441.523 -372.476

Profit/ioss for the year

Forslag til resultatdisponering
Recommended appropriation of profit/loss

Overfart resultat -441.523 -372.476
Retained earnings/accumuiated loss

-441.523 -372.476
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Arsregnskab 1. januar - 31. december

Financial siatements 1 January - 31 December

Balance
Balance sheet

Note

Note DKK 2018 2017
AKTIVER
ASSETS

Anieegsaktiver
Fixed assefs

5 Materielle anlagsaktiver
Property, plant and equipment

Andre anlag, driftsmateriel og inventar 12.962 29.712
Other fixtures and fittings, tools and equipment
indretning af lejede lokaler 27.428 41.826
Leasehold improvements
40,390 71.538
Finansielle anlagsaktiver
Investments
Andre tilgodehavender 87.572 87.572
Qther receivables
87.572 87.572

Anlagsaktiverialt
Total fixed assets 127.962 159.110
Omsatningsaktiver
Non-fixed assets
Varebeholdninger
inventories
Fremstillede fardigvarer og handefsvarer 2.697.472 2.400.285
Finished goods and goods for resale

2.697.472 2.400.285
Tilgodehavender
Receivables
THgodehavender fra salg og tjenesteydeiser 797.855 1.186.030
Trade receivables
Udskudte skatteaktiver 230.259 367.314
Deferred tax assets
Periodeafgraensningsposter 70.779 59.788
Prepaid expenses

1.098.893 1.613.132
Likvide beholdninger 267.428 239.601
Cash
Omseetningsaktiver i alt 4.063.793 4.253.018
Total non-fixed assets
AKTIVER I ALT 4.191.755 4.412.128
TOTAL ASSETS

10
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note  DKK 2018 2017

PASSIVER
EQUITY AND LIABILITIES
Eqgenkapital
Equity
& Selskabskapitaf 500.000 500.0060
Share capital
Overfort resuttat 964.774 1.406.297

Retained earnings

Egenkapital i ait 1.464.774 1.906.297
Total equity

Galdsforpligtelser

Liabilities other than provisions
Kortfristede gaeidsforpligtelser
Current liabilities other than provisions

Leveranderer af varer og tjenesteydelser 561.240 496.947
Trade payabies
Geeld til tilknyttede virksomheder 1.695.136 1.650.512
Payables to group entities
Anden gald 470.605 358.372
Other payables

2.726.981 2.505.831
Galdsforpligtelser i ait 2.726.981 2.505.831
Total liabitities other than provisions
PASSIVER | ALT 4.191.755 4.412.128

TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis

Accounting policies

Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, ete,
Sikkerhedsstitlelser

Coflateral

Nartstdende parter

Related parties

o W~
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 Becember

Egenkapitalopgerelse

Statement of changes in equity

Selskabskapital Overfort resultat talt
DKK Share capital  Retained earnings Total
Egenkapital 1. januar 2017 500.600 1.778.773 2.278.773
Equity at 1 January 2017
Overfort via resultatdisponering 0 -372.476 -372.476
Transfer through appropriation of ioss
Egenkapital 1. januar 2018
Equity at 1 January 2018 500.000 1.406.297 1.906.297
Overfart via resultatdisponering 0 -441.523 -441.523
Transfer through appropriation of loss
Egenkapital 31. december 2018 500.000 964.774 1.464.774

Equity at 31 December 2018

12



Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Noter
Motes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for AVA Danmark A/S for 2018 er
aflagt i overensstemmeise med drsregnskabsio-
vens bestemmelser for klasse B-virksomheder
med tilvalg af visse bestemmeiser for klasse C.

Arsregnskabet er aftagt efter samme regn-
skabspraksis som sidste &r.

Przsentationsvaluta

Rrsregnskabet er afiagt i danske kroner (DKK).

Valutaomregning

Transaktioner i fremmed valuta omregnes ved
ferste indregning tit transaktionsdagens kurs.
Valutakursdifferencer, der opstar meilem trans-
aktionsdagens kurs og kursen pa betalingsda-
gen, indregnes i resultatopgerelsen som en
finansiel post.

THgodehavender, gzId og andre monetaere pos-
ter i fremmed valuta omregnes til baianceda-
gens valutakurs. Forskellen mellem balanceda-
gens kurs og kursen pa tidspunktet for tilgode-
havendets eller gaeldsforpligtalsens opstaen
eller indregning i seneste drsregnskab indreg-
nes i resultatopgerelsen under finansielle ind-
tagter og omkostninger.

Resultatopgerelsen

Nettoomsaetning

Indtaegter fra salg af handelsvarer og f@rdigva-
reriform af kelere m.v., indregnes i nettoom-
saetningen, nar overgang af de vassentligste for-
dele og risici tif keber har fundet sted, indtaeg-
ten kan opgeres palideligt og betaling forventes
modtaget.

Nettoomseetning males tii dagsveerdien af det
aftalte vederlag ekskl. moms og afgifter opkrae-
vet pd vegne af tredjepart. Alle former for afgiv-
ne rabatter indregnes i netfoemsastningen.

AV A Danmark A/S

Arsrapport 2018
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The annuat report of AVA Danmark A/S for
2018 has been prepared in accordance with the
provisions in the Danish Financial Statements
Act applying to reporting class B entities and
elective choice of certain provisicns applying to
reporting class C entities.

The acceunting policies used in the preparation
of the financia! statements are consistent with
those of last year.

Reporting currency

The financial statements are presented in
Danish kroner (DKK).

Foreign currency transiation

On initiai recognition, transactions denominated
in foreign currencies are translated at the
exchange rate at the transaction date. Foreign
exchange differences arising between the
exchange rates at the transaction date and the
date of payment are recognised in the income
statement as financial income or financial
expenses.

Receivables and payables and other monetary
items dencminated in foreign currencies are
translated at the exchange rate at the balance
sheet date. The difference between the
exchange rates at the balance sheet date and
the date at which the receivable or payable
arose or was recognised in the most recent
financial statements is recognised in the income
statement as financial income or financial
expenses.

Income statement

Revenue

Income from the sale of goods for resale and
finished goods, in the form of cooters, etc., is
recognised in revenue when transfer of the
most significant rewards and risks to the buyer
has taken place and provided that the income
can be reliably measured and payment is
expected to be received.

Revenue is measured at the fair value of the
agreed consideration excluding VAT and taxes
charged on behalf of third parties. All discounts
and rebates granted are recognised in revenue.
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Arsregnskab 1. januar - 31. december
Financial statements ¢ January - 31 December

Noter
Notes to the financiai statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Bruttofortjeneste

| resultatopgerelsen er nettoomsaetning,
eendring i fagre af feerdigvarer, andre driftsing-
teegter og eksterne omkostninger med henvis-
ning til arsregnskabslovens § 32 sammendraget
tif én regnskabspost benavnt
bruttofortieneste/bruttotab.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
amkostninger vedrgrende virksomhedens
primaere aktivitet, der er afholdt i drets lab,
nerunder omkostninger tit distribution, salg,
reklame, administration, lokaler, tab pa de-
bitorer m.v.

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager,
inklusive feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til virksom-
he¢ens medarbejdere. | personaleomkostninger
er fratrukket medtagne godigerelser fra offent-
lige myndigheder.

Afskrivninger

Afskrivninger omfatter afskrivninger pd
materielle anlaegsaktiver.

Afskrivningsgrundlaget, der opgeres som kost-
prisen med fradrag af eventuel restvardi,
afskrives lineart over den forventede brugstid,
baseret pa folgende vurdering af aktivernes for-
ventede brugstider:

Andre anlaeq. driftsmaterief og inventar
Cther fixtures and fittings, tocls and equipment

indretning af lejede lokaler
Leaseheld improvements

Restvaerdien fastsattes pd anskaffelsestids-
punktet og revurderes arligt. Overstiger rest-
vaerdien aktivets regnskabsmaessige veerdi, op-
hgrer afskrivning. Ved andring i restvaerdien
indregnes virkningen for afskrivninger fremad-
rettet som en &ndring i regnskabsmaessigt
skan.

AVA Danmark A/S

Arsrapport 2018
Annual repart 2018

Gross margin

The items revenue, change in inventories of
finished goods and work in progress, other
operating income and externai expenses have
been aggregated into one item in the income
statement called gross margin in accordance
with section 32 of the Danish Financial
Statements Act.

Other externai expenses

Other external expenses include the year's
expenses relating to the entity's core activities,
including expenses relating to distribution, sale,
advertising, administration, premises, bad
debts, etc.

Staff costs

Staff costs include wages and salaries, including
compensated absence and pension tc the
Company's employees, as well as other social
security contributions, etc. The item is net of
refunds from public authorities.

Depreciation

The item comprises depreciation of property,
plant and equipment.

The basis of depreciaticn, which is calculated as
cost {ess any residual value, is depreciated on a
straight line basis over the expected useful life.
The expected useful lives of the assets are as
follows:

3-5 ar/years

5-10 arjyears

The residual value is determined at the time of
acquisition and are reassessed every year.
Where the residual value exceeds the carrying
amount of the asset, no further depreciation
charges are recognised. In case of changes in
the residual value, the effect on the
depreciation charges is recognised
prospectively as a change in accounting
estimates.
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Finansielie indtaegter og omkostninger

Finansielle indtaegter og omkostninger indreg-
nes i resultatopgerelsen med de belgb, der ved-
rorer regnskabséaret, Finansielle poster omfat-
ter renteindtagter og -omkostninger samt til-
l22g og godtgerelse under acontoskatteordnin-
gen m.v.

Skat

Skat af rets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
drets requlering af udskudt skat. Arets skat ind-
regnes i resultatopgerelsen med den del, der
kan henfgres til drets resultat, og i egenkapita-
len med den del, som kan henfgres til transak-
tioner indregnet i egenkapitalen.

Balancen

Materielle anlaegsaktiver

Materielle anlagsaktiver maies til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
Kostprisen omfatter anskaffelsesprisen og
omkostninger direkte knyttet til anskaffeisen
indtil det tidspunkt, hvor aktivet er klar til brug.

Fortjeneste eller tab opgares som forskelien
meilem salgspris med fradrag af salgsomkost-
ninger og den regnskabsmaessige vaerdi pd
salgstidspunktet. Fortjeneste og tab ved salg af
materielte aktiver indregnes i resultatopgerel-
sen under henholdsvis andre driftsindtaegter og
andre driftsomkostninger.

Vardiforringelse af anlagsaktiver

Den regnskabsmaessige vaerdi af materielle an-
laegsaktiver vurderes rligt for indikationer pd
veerdiforringelse.

Foreligger der indikationer pa vaerdiforringelse,
foretages nedskrivningstest af hvert enkelt
aktiv henholdsvis gruppe af aktiver, Der foreta-
ges nedskrivning tif genindvindingsvaerdien,
hvis denne er lavere end den regnskabsmaessige
vaerdi.

AVA Danmark A/S

Arsrapport 2018
Annuai report 2018

Financial income and expenses

Financial income and expanses are recognised
in the income statements at the amounts that
concern the financial year. Net financials
include interest income and expenses as weil as
allowances and surcharges under the advance-
payment-of-tax scheme, etc.

Tax

Tax for the year includes current tax on the
year's expected taxable income and the year's
deferred tax adjustments. The portion of the tax
for the year that relates to the profit/loss for
the year is recognised in the income statement,
whereas the portion that relates to transactions
taken to equity is recognised in eguity.

Balance sheet

Property, plant and equipment

Itemns of property, plant and equipment are
measured at cost less accumulated depreciation
and impairment losses. Cost inciudes the
acquisition price and costs directly related to
the acquisition until the time at which the asset
is ready for use.

Gains or losses are calculated as the difference
between the selling price tess sefling costs and
the carrying amount at the date of disposal.
Gains and losses from the disposal of property,
plant and equipment are recognised in the
income statement as other operating income or
other operating expenses.

Impairment of fixed assets

The carrying amount of intangibte assets,
property, plant and equipment is assessed for
impairment on an annual basis.

Impairment tests are conducted on assets or
groups of assets when there is evidence of
impairment. The carrying amount of impaired
assets is reduced to the higher of the net selling
price and the value in use (recoverable
amount).
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Arsregnskab 1, januar - 31. december
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Noter
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Som genindvindingsvasrdi anvendes den hpjeste
veerdi af nettosalgspris og kapitaivaerdi. Kapital-
vardien opgares som nutidsveerdien af de for-
ventede nettopengestremme fra anvendelsen af
aktivet eller aktivgruppen og forventede netto-
pengestramme ved salg af aktivet eller aktiv-
gruppen efter endt brugstid,

Tidligere indregnede nedskrivninger tilbagefe-
res, ndr begrundelsen for nedskrivningen ikke
{aengere bestar.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden. Er nettorealisationsveaerdien lavere
end kostprisen, nedskrives til denne {avere vaer-
di. Nettorealisationsvardien for varebeholdnin-
ger opgares som salgssum med fradrag af fer-
diggereisesomkostninger og omkostninger, der
afholdes for at effektuere salget, og fastsattes
under hensyntagen til omsattelighed, ukurans
oqg udvikling i forventet salgspris.

Handelsvarer males til kostpris, hvilket omfatter
kgbspris med tillaeg af hjemtagelsesomkostnin-
ger og andre omkostninger direkte forbundet
med kabet.

Tilgodehavender
Tilgodehavender males tit amortiseret kostpris.

Der foretages nedskrivning tif impdegaelse af
tab, hvor der vurderes at vaere indtruffet en
objektiv indikation pa, at et tilgodehavende er
veerdiforringet. Hvis der foreligger en objektiv
indikation pa, at et individuelt tilgodehavende er
vaerdiforringet, foretages nedskrivning pa indi-
viduelt niveau.

Nedskrivninger opgares som forskellen meilem
den regnskabsmaessige vardi af tilgodehaven-
der og nutidsvaerdien af de forventede penge-
streamme, herunder realisationsveaerdi af eventu-
elle modtagne sikkerhedsstilielser. Som diskon-
teringssats anvendes den effektive rente for det
enkelte tilgodehavende.

Pericdeafgransningsposter

Periodeafgraensningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrgrende efterfelgende regnskabsar.

AVA Danmark A/S

Arsrapport 2018
Annual regort 2018

The recoverable amount is the higher of the net
selling price of an asset and its value in use. The
value in use is calculated as the present value of
the expected net cash flows from the use of the
asset or the group of assets and the expected
net cash flows from the disposal of the asset or
the group of assets after the end of the useful
life.

Previously recognised impairment tosses are
reversed when the reason for recognition no
longer exists.

Inventories

Inventories are measured at cost in accordance
with the FIFO method. Where the net realisable
value is lower than cost, inventories are written
down to this lower value. The net realisable value
of inventories is calculated as the sales amount
less costs of completion and expenses required to
effect the sale and is determined taking into
account marketability, obsolescence and
development in the expected selling price.

Goods for resate are measured at cost, which
comprises the cost of acquisition plus delivery
costs as well as other expenses directly
attributabie to the acguisition.

Receivables
Receivables are measured at amortised cost.

An impairment loss is recognised if there is
objective evidence that a receivable is impaired.
If there is objective evidence that an individual
receivable has been impaired, an impairment
loss is recognised on an individual basis.

Impairment losses are caiculated as the
difference between the carrying amount of the
receivabies and the present value of the
expected cash flows, including the realisable
value of any collateral received. The effective
interest rate for the individual receivable is used
as discount rate.

Prepayments

Prepayments recognised under "Assets"
comprise prepaid expenses regarding
subsequent financial reporting years.
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Noter
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Selskabsskat

Aktuelle skatteforptigtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af drets skattepligtige indkomst, reguleret
for skat af tidligere ars skattepligtige indkom-
ster samt betalte acontoskatter,

Udskudt skat males efter den balancecrientere-
de gaeldsmetode af alie midlertidige forskelle
mellem regnskabsmaeessig og skattemaessig vaer-
di af aktiver og forpligtelser. Der indregnes dog
ikke udskudt skat af midlertidige forskelle ved-
rgrende poster, hvor midlertidige forskelie er
opstaet pd anskaffelsestidspunktet uden at have
indvirkning pa resultat eller skattepligtig ind-
komst. | de tilfeelde, hvor opgerelse af skatte-
vardien kan foretages efter forskellige beskat-
ningsregler, méles udskudt skat pd grundlag af
den af iedeisen planiagte anvendelse af aktivet,
henholdsvis afvikling af forpligtelsen.

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med batancedagens lov-
givning vil vaere galdende, ndr den udskudte
skat forventes udigst som aktue! skat. Udskudte
skatteaktiver indregnes med den vaerdi, som de
forventes at blive udnyttet med, enten ved
udiigning i skat af fremtidig indtjening eller ved
maodregning i udskudte skatteforpligteiser inden
for samme jurisdiktion. £ndring i udskudt skat
som fglge af andringer i skattesatser indregnes
i resultatopgerelsen.

AVA Danmark A/S

Arsrapport 2018
Annuatreport 2018

Income taxes

Current tax payables and receivables are
recognised in the balance sheet as the
estimated income tax charge for the year,
adjusted for prior-year taxes and tax paid on
account.

Deferred tax is measured according to the
liability method on all temporary differences
between the carrying amount and the tax base
of assets and liabilities. However, deferred tax
is not recognised on temporary differences
relating ta items where temporary differences
arise at the date of acquisition without affecting
either profit/loss for the year or taxabte
income. Where alternative tax rules can be
apptied to determine the tax base, deferred tax
is measured based on Management's intended
use of the asset or setttement of the liability,
respectively,

Deferred tax is measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred taxis
expected to crystallise as current tax. Deferred
tax assets are recognised at the expected value
of their utilisation; either as a set-off against tax
on future income or as a set-off against
deferred tax liabilities in the same legal tax
entity. Changes in deferred tax due to changes
in the tax rate are recognised in the income
statement.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Gaidsforpligteiser

Finansielie galdsforpligtelser indregnes ved i&n-
optageise til det modtagne provenu efter fra-
drag af afholdte transaktionsomiostninger. [
efterfelgende pericder méles de finansielle for-
pligtelser til amortiseret kostpris, svarende til
den kapitaliserede vardi ved anvendelse af den
effektive rente, sa forskellen mellem provenuet
0g den nomineile vaerdi indregnes i resultatop-
gerelsen over ldneperioden.

@vrige gaeldsforpligtelser males tit nettorealisa-
tionsvaerdien.

AVA Danmark A/S

Arsrapport 2018
Annuafreport 2018

Liabilities

Financial fiabilities are recognised at the date of
borrowing at the net proceeds received less
transaction costs paid. On subsequent
recognition, financial liabilities are measured at
amortised cost, corresponding to the capitalised
value, using the effective interest rate.
Accordingly, the difference between the
proceeds and the nominal value is recognised in
the income statement over the term of the lcan.

Other {tabilities are measured at net realisable
value.
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Notes to the financial statements

DKK 2018 2017
Perscnaleomkostninger
Staff costs
Lenninger 990.378 962.616
Wages/salaries
Andre omkostninger til social sikring 20.097 19.457
Other social security costs
Andre personaleomkaostninger 32.777 14.314
Cther staff costs

1.043.252 996.387
Gennemsnitligt antal fuldtidsbeskaftigede 2 2
Average number of full-time employees
Finansielte omkostninger
Financial expenses
Renteomkostninger tit tilknyttede virksomheder 29.091 17.155
interest expenses, group entities
Andre finansieile omkostninger 27.374 37.141
Qtner financial expenses

56.465 54.296

Skat af drets resultat
Tax for the year

Arets regulering af udskudt skat 137.056 -102.661

Deferred tax adjustments in the year

137.056 -102.661
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Materielle anlagsaktiver
Property, plant and equipment

Andre anlag,
drittsmateriei og
inventar Indretning af
Other fixtures and lejede lokaler
fittings, tools and Leasenold I alt
DKK equipment improvements Tota!
Kostpris 1. januar 2018 79.629 143.966 223.595
Cost at 1 January 2018
Kostpris 31. december 2018 79.629 143,966 223.595
Cost at 31 December 2018
Af- og nedskrivninger 1. januar 2018 49917 102.140 152.057
Impairment tosses and depreciation at 1 January 2018
Arets afskrivninger 16.750 14.398 31.148
Amartisaticn/depreciation in the year
Af- og nedskrivninger 31. december 2018 66.667 116.538 183.205
Impairment {osses and depreciation at 31 Decemper 2018
Regnskabsmeessig vaerdi 31. december 2018 12.962 27.428 40.390
Carrying amount at 31 December 2018
DKK 2018 2017

Selskabskapital

Share capital

Selskabskapitalen er fordelt sdledes:
Analysis of the share capital:

Aktier, 500 stk. a nom. 1.000,00 kr. 500.000 500.000
500 shares of DKK 1,000,00 nominal value each

500.000 500.000
Kontraktlige forpligteiser og eventualposter m.v.
Contractual obligations and contingencies, etc.
Andre gkonomiske forpligtelser
Other financial obligations
Selskabet har en huslejekontrakt med en Rent and fease liabilities include a rent
opsigelsesperiode pd 6 méneder svarende til en obligation totalling DKK 144 thousand in rent
huslejeforpligtelse pd ca. 144 t kr. agreements with a notice period of & months.
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Sikkerhedsstiltelser
Collateral

Til sikkerhed for selskabets engagement med
pengeinstitut er der afgivet virksomhedspant pa
1.000 t.kr. med sikkerhed i tilgodehavender fra
salg, varelager, driftsmidler og inventar med en
regnskabsmaessig bogfert vaerdi pr. 31,
december 2018 pa 3.536 t.kr,

Nartstaende parter
Related parties

Oplysning om koncernregnskaber
Infermation about consolidated financial statements

Modervirksomhed

Hjemsted
Parent Domicile

AVA Danmark A/S

Arsrapport 2018
Annuai report 2018

As security for the Company's debt to banks,
the Company has provided security or other
collateral in its assets for at total amount of
DKK 1,000 thousand. The total carrying amount
of these assets is DKK 3,536 thousand.

Rekvirering af modervirksom-
hedens koncernregnskab
Requisitioning of the parent
company's consclidated financial
statements

AVA Benelux BV

Slibboek 15, 5081 NR

AVA Benelux BV

Hilvarenbeek, Holland
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