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Ledelsespétegning
Statement by the Board of Directors and the Executive
Board

Bestyralte og dirsktion har mmm»npommnmmmcnmoamrkﬂs
hmms.mumg%fmzma

Ammppameraﬂagummnsmmmkammn.

Det or vores opfatisles, mmmmnmaammamm. passiver og
finanslelle stiling pr. 31, december 2019 samt af resultatet ef vidssomhedans skiivtetsr for regnskabsdret
1. januar 31, december 2010,

Dat er endvidere vores opfattsise, at jedelsasheretningsn indehoidsr en rehvisends radegarelse for de
forhold, berstningen omhandlar,

Arsrapporien indstiles (It gonersiforsamlingans godkendsise.

The Board of Directors and the Execirive Bognd have today tiscussed emd epprover the annuel report of
Construcior Danmark AfS for the financis] yaer 1 Januety ~ 31 Deotinbar 2019,

The anrual report has been praparsd in aceordance with the Danlsh Financis! Slatamants Act

In our opinfon, mwmmmmammmmwdmwm Hablities and
financial position ef 31 Decembor 2019 and of the results of the Company's operations for the financlat
yoar 1 January ~ 31 Decsinbar 2019,

mxmmmumummmmmawmmummmmmm
Managoment's revigw,

Wo recommend thal the annual report be approvad &t the ennual general meefing.

Lejre, 10. junl 2020
Lejns, 10 June 2020
Diraktion:

Exacutive Board;

WORAYE

Michael Sahi

Bestyreisa:
Board of Directors:

Jesus Calvo Morairs Frank Poh Gerhard Schwager
formand
Chairman
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Den uafhangige revisors revisionspategning
Independent auditor's report

Til kapitaleJeren i Constructor Danmark A/S
To the shareholder of Constructor Danmark A/S

Konklusion
Opinion

Vi har revideret arsregnskabet for Constructor Danmerk A/S for regnskabséret 1, Januar ~ 31, december
2019, der omfaiter resullatopgorelse, balance, egenkaplialopgerelse og noter, herunder anvendt
regnskabspraksis. Arsregnskabet udarbejdes efter arsregnskabsloven.

Det er vores opfatieise, af &rsregnskabet giver et retvisende billade af virksomhedens akfiver, passiver og
finansiolie stifing pr. 31. december 2018 samt af resultatet af virksomhedens akiiviteter for regnskabsaret
1. januar —~ 31. december 2018 | overensstemmeise med arsregnskabsioven.

We have audited the financial slaternents of Constructor Danmark A/S for the financlal year 1 Janusry -
31 Decomber 2019 comprising income slatement, bslance sheet, statement of changes. in equity end
notes, including accounting policles. The financial stalements are prepared in accordsnce with the Danish
Financlal Staterents Act.

In our opinjon, the financial statements give a frus and falr viaw of the Company's assels, liabilities and
financial pasition et 31 Dacember 2019 and of the resulis of the Company's operations for the financial
ysar 1 January - 31 December 2019 in accordance with the Danish Financial Stafements Act.

Grundiag for konklusion
Baslis for opinion
Vi har udfert vores revision i overensstemmelse med intemationale standarder om revislon og de

yderligere krav, der er gesidende | Danmark. Vores ansvar ifoige disse standarder og krav er nesrmere
beskrevet i revislonspategningens afsnit “Revisors ansvar for revisionen af Arsregnskabet”,

Vi er uafheengige af virksomheden | overensstemmelse med intemationale etiske regler for revisorer
(IESBA's Efiske regler) og de yderigere krav, der er galdende i Danmark, igesom vi har opfyldt vores
wvrige sfiske forpligtelser | henhold 4 disse regler og krav.

Det er vores opfattelse, at det opndeds revisionsbevis er tiistraskkeligt og egnet som grundiag for vores
konklusion.

We conducted our audit In accordance with Infernational Standsrds on Auditing (ISAs) and the edditions!
requirements applicable in Denmark. Our responsibiliies under those stenderds and requirements are
further described in the "Auditor's responsibiliies for the audlt of the financial statements® saction of our
report.

We are independent of the Company in accordance with the International Ethics Standards Board for
Accountants' Code of Ethics for Professional Accountants {IESBA Code) end the additions! requirements
applicable in Denmark, and we have fulfilsd our other ethical responsibilities in accardance with these
rules and requirements.

We befieve that the audit evidence we have oblained is sufficient and appropriate to provide a basis for
our opinion.

Ledelsens ansvar for arsregnskabet
Management's responsibility for the financial statements

Ledelsen har ansvaret for udarbejdelsen af et #&rsregnskab, der giver el retvisende billede i
overensstemmalse med Arsregnskabsloven, Ledeisen har endvidere ansvaret for den intems kontrol, som
ledeisen anser for nadvendig for at udarbejde et drsregnskab uden vassentlig feflinformation, uanast om
denne skyldes besvigelser eller fejl.

Veod udarbejdelsen af arsregnskabet er ledelsen ansvarlig for at vurders virkeomhedens evne il at
4
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Den uafhangige revisors revisionspategning
Independent auditor’s report

fortsssite drifien; at oplyss om forhold vedrorende fortsat drift, hivor dette er relevant; samt at udarbejde
éreregnskabet pA grundlag af regnskabaprincippet om fortsat drift, madmindre ledelsen enten har til
hensigl at likvidere virksomheden, indstille driften elier kke har andet realistisk atemativ end at gore
dette.

Managemant is responsibie for the preparation of financial statements that give a true and falr view in
eccordancs with the' Danish Financial Statements Act and for such Internal control thal Management
determines is necessary to enable the preparation of financial stalements that are free from material
missfatsment, whether due to fraud or eror.

In preparing the financial statements, Management Is responsible for assessing the Company's ability to
continue as a going concern, disclosing, as appliceble, matters relsted to going concern snd using the
going concern basls of accounting in preparing the financial stalements unfess Management either intends
to liquidate the Company or {0 cease operetions, or has ng realistic affernative but to do so.

Revisors ansvar for revisionon af arsregnskabet
Audlitor’s responsibilities for the audit of the financial statements

Vores mal er at opnd haj grad af sikkerhed for, om A&rsregnskabet som helthed er uden viesentlig
fafinformation, uanset om denne skyldes besvigelser eller fejl, og at afgive en revisionspategning med en
konklusion. Hej grad af sikkerhed er et hajt niveau af slikkerhed, men er ikke en garanti for, at en revision,
der udfares i overensstemmelse med intemationale standarder om ravision og de ydedigsre krav, der er
geeldende | Danmark, alid vil afdeekke vazsentlig fejlinformation, ndr sddan findes. Fejlinformstioner kan
opaté som felge af besvigelser eller fejl og kan betragtes som vessentfige, hvis det med rimelighed kan
forventes, at de enkelivie eller samlel har indfiydelse pd de okonomiske beskninger, som
regnskabsbrugerne treeffer pé gnundlag af Arsregnskabel.

Som led | en revision, der udfares | overensstemmelse med intemationale standarder om revision og da

yderfigere krav, der er gsldende i Danmark, foretager vi fagiige vurderinger og opretholdsr professionsl
skepsig under revisionen. Herudover

» Identificerer og vurderer vi risikoen for veesentfig fejlinformation | &rsregnskabet, uanset om denne
skyldes besvigelser efler fejl, udformer og udfarer revisionshandlinger som reaktion pa disse risici samt
opnér revisionsbevis, der er tilslraskkeligt og egnet til at danne grundlag for vores konldusion. Risikoen
for ikke al opdage vaesenilig fafinformation forarsaget af besvigelser er hojere end ved vaesentlig
fejlinformation fordrsaget af fejl, idet besvigelser kan omfatie sammensvesrgelser, dokumentfalsk,
bevidste udeladeiser, vildledning eller tilsidesaattelze af intern kondrol,

e opndr vi forstdelse af den inteme kontro! med relevans for revisionen for at kunne udforme
revislonshandlinges, der er passende efler omsteendighedamne, men kke for at kunne udtrykke en
konklusion om effektiviteten af virkspmhedens inteme kontrol.

« tager vi stiling til, om den regnskabspraksis, som er anvendt af ledelsen, er passende, samt om da
regnskabsmmssige sken og tiknyttede oplyeninger, som ledelsen har udarbejdet, er rimelige.

» konkluderer vi, om jedeisens udarbejdelse af Arsregnskabet pd grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der p3d grundlag af det opndede revislonshevis er veasentlig
usikkerhed forbundet med begivenheder efler forhold, der kan skabe betydelig tvivi om virksomhedens
evne fil a{ fortsestte driften. Hvis vi konkluderer, at der er en vesentlig usikkerhed, skal vi i vores
revisionspétegning gere opmeerksom pd oplysninger herom i Arsregnskabet clfer, hvis sddanne
oplysninger ikke er tistreskielige, modificere vores konklusion. Vores konklusioner er baseret p& del
revisionebevis, der er opniet frem 6l datoen for vores revisionspategning. Fremtidige begivenheder efler
forhold kan dog medfere, at viksomheden ikke la2ngere kan fortseette driften.

= tager vi stifing t§ den samlede preesentation, struktur og indhold af &rsregnsksbet, hensmder

noteopiysningerne, sami om 4rsregnskabet afspejler de underiggende transaktioner og begivenhedsr
pé en sédan mads, al der pives ot retvisends billede heraf.
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Vi kommunikerer med den sverste ledelse om bl.a. det planlagte omfang og den tidsmesssige placering af
revisionen samt belydelige revisionsmsessige observationer, herunder eventuelle betydelige mangler |
Intem kontrol, som vi identificerer under revisionen.

Our objaclives are to oblain reasonable assurance as to whether the financial stalements as a whole ere
free from material misstatement, whether due fo fraud or emor, and to issue an auditor's report that
includes our opiplon. Reasonable assurance Is a high level of assurancs but is not a guaraniee that an
audit conducted in eccordance with ISAs and the additional requirements in Denmark will always detect a
malterial misslatement when it exists. Misstataments may arise from fraud or error and are considered
material i, individually or in the Bggregate, they could reasonably be axpected lo influerice the economic
decislons of users made on the basis of these financisl statements.

As pari of an eudit conducted in accordance with ISAs and the additional requirements applicable in
Denmark, we exercise professional judgement and maintain professional scapticism throughout the audit,
We sfso

o identify and asssss the risks of material misstetement of the company financial staternents, whether due
to fraud or emor, dasign and perform audit procedures responsive to those risks, and obtain audit
evidence that Is sufficient and appropriate to provide a basis for our oplnion. The risk of not detecting a
material misstatement resuiting from fraud I higher than for one resulting from emor as fraud may
Involve collusion, forgery, intentional omissions, misrepresenfations or the override of internal cortrol.

+» obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances, bul not for the pwposs of expressing an opinjon on the
effectiveness of the Company’s intarnal conlrol.

« gvaluate the appropriateness of accounting policles used and the reasonablenass of accounting
estimates ang related disclosures made by Management.

» conclude on the appropriateness of Managemenf's use of the going concemn basis of accounting in
preparing the financial stalements and, based on the audit evidence obtained, whethar a materiel
uncertainly exists related to events or conditions that may cast significant doubt on the Company's ability
to continue as a going concern. If we conclude that a meferial uncertainty exists, we are requirad to
draw aftention in our auditor's report to the related disclosures In the financial statements or, Iif such
disclosures are Inadequsate, 1o modify our oplnion, Our conclusions are based on the sudit evidence
oblained up to the dale of our auditar's report. Hawever, fulure events or conditions may cause the
Company to ceass lo continug as a gaing concern,

» evaluate the overall presentation, structure and confents of the financial statemenis, including the

disclosures, and whether the financial statements represent the underlying transactions and events In a
manner that gives a frue and fair visw.

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

Udtalelse om ledelsesberetningen
Statement on the Management's review
Ledelsen er ansvariig Tor ledeisesberetningen.

Vares konklusion om &rsregnskabet omfatter ikke ledefsesberetningen, og vi udtrykker ingen form for
konklusion med sikkerhed om ledelsesberetningen.

| tilknytning 18 vores revision af Arsregnskabet er det vores ansvar at [mse ledelsesberetningen og i den
forbindslse overveje, om ledelsesberetningen er veesentligt Inkonsistent med Areregnskabet eller vores
viden opnést ved revisionen eller pA antden made synes at indeholde vaesentlig feflinformation.
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Den uafhangige revisors revisionspategning
Independent auditor's report

Vores ansvar er derudover st overveje, om ledelsesberetningen indeholder kraeveds oplysninger | henhold
til &rsregnskabsioven.

Baseret pa det udfarte arbejde er det vores opfattelse, at ledelsesberetningen er i overensstemmelse med
arsregnskabet og er udarbejdet i overensstemmelse med Arsregnskabsiovens krav. Vi har ikke fundst
veesentlig fejiinformation i ledelsesberetningen.

Management ig responsible for the Management's review.

Our opirdon on the financigl stalements does not cover the Management's reviaw, and we do not express
any form of assurance conciusion 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 matarially inconsistert with the
financial statements or ow knowledge obtained during the audll, or otherwise appears io be materially
misstated,

Moreover, it is our responsibility to consider whether the Managemenl's review provides the Information
required under the Danish Financlal Statements Act.

Based on the work we have performed, we conclude that the Management's review is in accordance with
the financie! statements and has been prepsred in accordance with the requirements of the Danish
Financlal Statements Act. We did not identify any material missiaternent of the Management's review.

Kebenhavn, 10. juni 2020
Copenhagen, 10 June 2020
KPMG

Statssutoriseret Revisionspartnerselekab
CVR-nr. 25 57 81 98

/4

Henrk Kyhnauv
statsaut. revisor
State Authorised
Public Accourtant
mne40028
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Company details

Constructor Danmark A/S
Rorupvej 1
4320 Lejro

Telefon: +45 46328008

Telephone:
Telefax: +45 463268118
Fax:
www.constructor.dk
Websile:

CVR-mr: 16315877

Stiftst: 1. august 1992
Established: 1 Augus? 1992
Hjemstedskommune: Lejre

: Lejre
Regnskabsdret: 1. Januar - 31. decamber
Finantiel yoar: 1 January — 31 December

Bestyrelse
Boanrd of Directors

Jesus Calvo Moreira, formand/Chairman
Frank Pohl

Gerhard Schwager

Michael Sahl

Mario Ruiz Escribanp

Direktion

Executive Board
Michael Sahi

Revision

Auditor

KPMG

Statsavtoriseret Revisionspartnerseliskab

Damplaergevej 28
DK-2100 Copenhagen

Ordineer generalforsamiing afholdes 10. juni 2020
The annual gensral meeting will be held on 10 June 2020




Constructor Danmark A/S
Arsrapport 2019

Annual report 2019
CVR-nr/CVR no. 16 31 58 77

Ledelsesberetning
Management's review

Beretning
Operating review

Virksomhedens vasentligste aktiviteter
Principal activities
Setskabets akliviteter omfatier handel med lagerinventar samt Innovative fogistikiasninger i Danmark.

The company's activities inciude trade in inventory equipment and innovative fogistics solutions in
Denmexrk,

Udviklingen i aktiviteter og skonomiske forhold

Development in activities and financial position

Arets bruttofortjeneste udgar 11.385 tkr. mod 8,519 tkr. sidste 4r. Det ordinserer resultat efter skat udger
1.703 thr. mod 1.462 tir. sidste dr. Ledelsen anser arets resuftat for liffredsstiliends,

The gross profit for the year is IDKK 11,365 against IDKK 9,510 last year. The resulfs from ordinary
acilvitles after tax are tDKK 1,703 egainst tDKK 1,462 last yesr, The management consider the resufts
salisfactory.

Begivenheder efter balancedatoen
Events after the balance sheet date

1 marts 2020 blev Danmark ramt af COVID-19. Grundet pévirkningzn hevaf er en mindre omsastning end
den budgetterede opndet, men mndringeme menes ikke at pavirke virksomhedens position efier
balancedatoen vassentiigt. Ledelsen folgsr stuationen pé daglig basis.

in march 2020 Denmark wes hit by the COVID-18, glving the impact that the sales are slightly lower than
burgeted, but the changes are nof significant nagative Impact on the Company’s financial position after
the balance shest date. Tha Management are monitoring the sluation on a daily basis.
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Arsregnskab 1. januar — 31. december
Financial statements 1 January — 31 December

Resultatopgorelse
Income statement

tkr./DKK'000

Bruttoresultat

Gross profit
Personaleomkostninger
Staff costs

Af- og nedskrivninger
Depreclation, amortisation and Impalrment losses
Resultat af primeoer drift
Operating profit
Finansielle indteagter
Financlal income
Finansielle omkostninger
Financial expenses
Resultat for skat

Profit before tax

Sket af érets resultat
Tax on profit for the year

Arets resultat
Profit for the year

Forslag til resultatdisponering
Proposed profit appropriation

Foresléet udbytie for regnskabséret
Proposed dividends for the year
Overfort resultat

Retalnad earnings

Note 2019 2018
10.192 8518
2 -7.933 -7.354
-28 -30
2231 2135
3 154 167
4 -184 417
2191 1.886
~488 ~423
1.703 1.462

0 13.214
1.703 ~11.762

1.703 1.482

10
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Arsregnskab 1. januar — 31. december
Financlal statements 1 January — 31 December

Balance
Balance sheet

tkr.JOKK'000

AKTIVER

ASSETS

Anlmgsaktiver

Fixed assets

Materielle anlmgsaktiver

Property, plant and equipment

Andre aniaeg, driftsmaterie! og Inventar
Fixtures and fittings, tools and equipment

Anlzgsaktiver i alt
Total fixed assets

Omsatningsaktiver

Curmrent assets

Varebeholdninger

Inventories

Feardigvarer og handelsvarer
Finished goods and goods for resale

Tilgodehavender
Recelvablas

Tilgodehavender fra salg og tjenesteydelser

Trade receivables

Tiigodehavender hos tilknyttede virksomheder

Receivables from group entities
Entreprisekanirakter
Canstruclion contracts

Andre tilgodehavender

Other receivables
Periodeafgraansningsposter
Prepayments

Note 2019 2018
48 76
48 76
185 186
20.695 13.552
1614 26974
5 6.593 10.900
70 40
378 341
29.350 51.807

11
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Arsregnskab 1. januar - 31, december
Financial statements 1 January — 31 December

Balance
Balance sheeft

tkr/DKK'000 Note 2016 2018

Likvide beholdninger
Cash at bank and in hand 2.831 3.385

Omseatningsaktiver i alt
Total current assets 32,366 55,377

AKTIVER | ALT
TOTAL ASSETS 32414 56.453

12
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Arsregnskab 1. januar - 31. december
Financial statements 1 January — 31 December

Balance
Balance sheet

tr. /DKK'000 Note 2010 2018

PASSIVER

EQUITY AND LIABILITIES

Egeniapital

Equity

Virksomhedskapital

Contribuled capital 8 700
Overfort resultat

Refalned earnings 4.386
Foresléet udbytte for ragnekabsdnet

Proposed dividends for fha financial yesr 0

700

2.883

13.214

Egenkapltal | alt
Total equity 5.086

16.597

Hensatte forpligtelser

Provisions

Hensesttelser t8 udskudt skat

Frovisions for deferred tax 128
Andre hensatte forpligtelser

Other provisions 100

280

100

Hensatte forpligteiser i ait
Total provisions 228

380

13
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Arsregnskab 1. januar — 31. december
Financial statements 1 January - 31 December

Balance
Balance sheet

thr [DKIC000

Galdsforpligtelser

Liabilities other than provisions
Langfristede goldsforpligtalser
Non-cuirent Habliities othar than provisions
Anden g=id

Other payables

Kortfristede geidsforpligtelssr

Current liabillifes other than provisions
Forudfaldurering, entreprisekontrakter
Pre-involcing, construction contracts
Leverandorer af varer og jenesteydelser
Trade payables

Geoid til tiknyttede virksomheder
Payables lo group enfiies

Selskabeskat

Corporation tax

Anden gesld

Other payables

Galdsforpligtelsar | alt
Total Habilities other than provisions

PASSIVER I ALT
TOTAL EQUITY AND LIABILITIES

Kontraktlige forpligtelser og eventualposter mv.
Contractual obligations, contingencies, efc,
Nasrtstionde parter og ejerforhold

Relsted parties and ownership

Note 2019 2018
460 4]
L) 9.811 12,979
4.592 2983
7.954 18.681
482 454
3.701 3.389
26.640 38.476
27,100 38.476
32414 55.453
T R

14
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Arsregnskab 1. januar — 31. december
Financial statements 1 January - 31 December

Egenkapitalopgerelse
Statement of changes in equity
Foresléet
udbytte for
regnskabsar
et
Virksomheds Overfort Froposed
kapital resultat dividends for
Contributed  Relained the financlal  {alt
e JDKK'000 capital earnings vear Tota/
Egenkapital 1. januar 2019
Equily at 1 January 2019 700 2.683 13.214 16.597
Betall ordinaart udbytte
Ordinary dividends paid 0 ¢] -13.214 -13.214
Overlert via resultatdisponering
Trensfered over the [profit
appropriation/digtribution of loss] a 1,703 0 1.703
Egenkaplital 31. december 2019
Equity at 31 December 2019 700 4.386 0 5.086
e ——— sy T ——
15
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Arsregnskab 1. januar — 31. december
Financial statements 1 January — 31 December

Noter
Notes

Anvendt regnskabspraksis

Accounting policles

Amsrapporten  for Constructor Danmark A/S for 2019 er aflagt i overensstemmeise mad
&rsrognskabsiovens bestemmelser for kiasse B virksomheder med tilvalg fra hojere regnskebsidasse med
tivalg fra hajere regnskabsklasser.

Arsregnskahet er sflagt efter samme regnskabspraksis som sidste ar.

The annual report of Consiructor Danmark A/S for 2019 has been prepared in accordance wihh the
provisions applying to reporting class B entliies under the Danish Financial Staternenis Act with opt-in

from higher reporting classes.
The accounting policies vsed in the preparation of the financial stalements are consistent with those of
last yoar,

Omregning af fremmed valuta
Foreign currency transiation

Transakfioner i fremmed valuta omregnes ved ferste indrogning il transakiionsdagens kurs,
Valtakursdifferencer, der opstdr mellsm transaktionsdegens kurs og kurssn pd betalingsdagen,
indregnes i resuftatopgerelsen som en finansiel post.

Tigodehavendsr, geold og andre monelsere poster | fremmed vella omregnes (il balancedagens
valutalars, Forskelien melism balancedagens kurs og kursen pa tidspunkiet for tigodehavendets eller
g=ldsforpligielsens opstien eller indregning i saneste draregnskab indregnes | resultatopgarelsen under
finansielis indieegler og omkostninger,

On intigl recognitfon, transactions denominated In foreign currencies are translated af the exchangs rates
st the transaction date. Foreign exchange differences arising between the exchange rotes at the
transaciion dale and the dale of payment are recognised in the incoms stalemant as financial Incoms or
financial expenses.

Receivables, payables and other monelary tems denominated In forelgn cierencies are translated af the
exchange rales at the balance sheet dafe, The difference betwsen tha exchange rates at the balance
shee! date and the date at which the receivable or payable arose or was recognised in the lalest financial
statornents is recognised in the Income statement as financial income or financial expenses.

Resultatopgerelse
Income statement

Bruttofortjeneste
Gross profit

Seigkabet har under henvisning il Arsregnskabslovens § 32 valgt udelukkende at preesentere
bruttoresultal,

16




Constructor Danmark A/S
Arsrapport 2018

Annual report 2018
CVR-nr/CVR no. 16 31 58 77

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

Noter
Notes

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Pursuant fo Section 32 of the Danish Financial Statements Act, the Compeny has decided only to disclose
gross profit,

Nettoomsaetning

Revenue

Indizegter fra handel med lagerinventar og logistidesninger Indregnes | resultatopgarelsen, nér levering og
rislkoovergang tii keber har fundet sted, indteegten kan opgeres paiideligl, og betaling forventes modtaget.

Nettoomsestningan mdles til dagsvaerdien af det eftalte vederiag eksid. moms og afgifier opkrevet pa
vegne &f tredjepart. Alle former for afgivne rabatter indregnes i nattoomesstningen.

incoma from trading in storage solutions and innovative logistics solutions Is recognised in the income
statemnent when delivery and fransfer of risk to the buyer have taken place and the income may be reliably
measured and Is expetied to be recelved.

Revenue Is measured at the fair value of the agreed consideretion excluding VAT and laxes charged on
bohalf of third parties. All discounts granted are recognised in revenus,

Omkostninger til ravarer og hjeelpematerialer
Expenses for raw materials and consumables

Omkostninger til rvarer og hjsipematerialer indeholder det forbrug af rdvarer og hjsmlpematerialer, der er
anvendt for at opnd Arets netioomsestning,

Expensas for raw materials and consumabies include the raw materials and consumables used in
gensraling the year's revenue.

Andre eksterne omkostninger
Other external costs

Andre eksterna omkosininger omfatier distributionsamkostninger og omkostninger | forbindelse med salg,
salgskampagner, administration, kontorlokaler, operationelle leasingafiater mv.

Other extemnal costs comprise disiribution costs and costs related Io sales, sales campaigns,
sdministration, office premises, operating leases, elc.

Personaleomkostninger
Staff costs

Perconaleomkostninger omfatier len og gager, herunder feriepenge, pension og andre sodale
omkostninger mv til selskabets medarbejdere, undtagen refusioner fra offentiige myndigheder,
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Noter
Noftes

Anvendt regnskabspraksis (fortsat)
Accounting policles (continued)

Stsff costs comprise wages and salaries, Including holiday allowance, pension and other social security
cosfs, ele., to the Company’s employees, excluding reimbursements from public authorities.

Finansielle indtsgter og omkostninger
Financfal income and expenses
Finansielle indtesgter og omkostninger indaholder renter, kursgevinster og -tab vedrerende veerdipapirer,

gesld og transaktioner | fremmed valuta, amortisering of finansielle aktiver og forpligtelser samt tilisag og
godtgoerelser under acontoskatteordningen mw.

Financlal income and expenses comprise interest income and expenss, gains and losses on securilies,
payables end trensaclions denominated In forelgn currencies, amortisation of financial assels and
liabilitles as well as surcharges and refunds under the on-account tax schems, etc.

Skat af arets resultat
Tax on profit/lass for the year
Arets skat, som bestér af drets aktuelle selskabsskat, op endring | udskudt skat - herunder som felge af

gendring i skaltesats —~ indregnes | resultalopgerelsen med den del, der kan henfores (il drets resultat, og
direkte { egenkapitaten med den del, der kan henfores til posteringer direkte i egenkapitaten.

Tex for the year comprises cirren! corporation tax for the year and changes in deferred tax, including
changes In tax rates. The tex expense relaling to the profitiioss for the year is recognised in the income
statement, and the tax expense relating to amounis directly recognised in equity is recognised directly in
equity.
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Anvendt regnskabspraksis (fortsat)
Accounting poficies (continued)

Balance
Balance sheet

Materielle anlgsaktiver
Property, plant and equipment

Andre animg, driftsmateriel og inventar méles til koslpris med fradrag af akkumulerede af og
nedskrivninger.

Kostprisen omfatier anskaffelsesprisen og omkostninger direkte tilknyttet anskaffelson Indtil det tidspunkt,
hvor aktivet er kiar il brug,

Der forelages linezsre afsktivninger over den forventede brugstid, baserst pa folgende vurdering af
aktivames forvantede brugstider,

Fixtures and fiftings, fools and equipment are messured af cos! less sccumulated depreciation and
impsirment losses.

Cost comprises the purchase price and any costs directly attribulable to the acquisition until the date on
which the asse! Is availabls for uss.

Depreciation Is provided on e stralght-line basis over the estimated useful life. The estimatad ussful lives
are as folfows:

Andre aniseg, drifismateriel og inventar 3-54r
Fixtures and fiftings, tools and equipment 3-5 yenrs

Materialle anlesgsaktiver nedskrives i genindvindingsveerdien, séfremt denne er lavere end den
regnskabsmasssige veerdi,

Property, plant and equipmsnt are written down o ihe recoverable amourt if this s lower than the carrying
amoun.

Vaerdiforringelse af anlagsaktiver
Impairment of fixed assets

Den regnskabsmessige veerdi af materiolle endesgsaktiver vurderes &digt for indikationer pa
vaardifortingelse, ud over det som udirykkes ved afskrivning.

Foreligger der indikationer pd vesrdiforringelse, foretages nedskrivningstest af hverl enkelt aktiv

henholdsvis gruppe af forbundne siktiver. Der foretages nedskrivning ti genindvindingsveerdien, hvis
denne er lavere end den regnskabsmeessige veordi.
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Anvendt regnskabspraksis {fortsat)
Accounting policies {continuad)

Som genindvindingsvasrdi anvendes den hejeste veerdi af nsttosalgspris slfer kapialveordi. Kapitalveardien
opgares som nufidsveerdien af de forventede neltopengestramme fra anvendelsen af akiivet efler
aldivgruppsn inkl. forventede neltopengestremma ved selg af altivet efler aktivgruppsn efter endt
brugstid.

The canrying amount of property, plani end eguipment is subject to an annual test for indications of
impairment ather than the decroase in value reflected by depreclation or amortigation,

Impairmant tests are conducted of individual assets or groups of assels when there Is an indication that
they may be impalred, Write-down Is made to the recoverable amount if this is fower than tha carrying
amount.

The recoverable amount ig the higher of an assel's net selling price and i3 value in use. The value In use
Is determined as the preseni value of the forecast net cash flows from the use of the asset or the group of
assefs, Including forecast net cagh flows from the disposal of the asset or the group of assets afler the
end of the useful life.

Varebeholdninger
Inventories

Varebeholdninger méles 8 kostpris efler FIFO-metoden. Er nettorealisationsvasrdien lavere end
kostprisen, nedskrives ti denne lavere vaesdi.

Kostpris for handelsvarer samt révarer og hjelpematerisler omfatier anskaffelseepris med tilleg af
hiemtagelsesomkosininger,

Nettorealisationsvasrdi  for  varcheholdninger opgeres eom  salgesum med fradmeg af
fmrdiggerelsesomkosininger og omkostninger, der afholdes for at effekiuere salgel, ag fastsmttes under
hensyntagen til omsaettelighed, ukurans og udvikling i forventet selgepris.

Invantories are measured at cost In eccordance with the FIFO method. Where the nat realisable value is
fower than cost, Inventories are written down fo this fower value.

Gouods for resafe and raw materigls and consumables are measured st cast, comprising purchase price
plus dalivery costs.

The net realisable valug of invenlioriss is calcufated as the sales amount less costs of completion and
cosis necassary to make the sale and is delermined taking into account merketability, obsolescence and
development in expected selling price.
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Anvendt regnskabspraksis (fortsat)
Accounting policles {continued)

Tilgodehavender
Recelvables

Tilgodehavender males tl amortiseret kostpris.

Der foretages nedskrivning i Imedegielse af tab, hvor der vurdsres at vaere indiruffet en objektiy
indikation pd, st et tigodehavende eller en poriefelje af tigodehavender er vasrdiforringet. Hvis der
foreligger en objektiv indikation ph, at et individuett tigodehavende er veerdiforringst, foretages
nedekrivning pé individuelt niveau,

Nedskrivninger opgares som forskellen mellam den regnskabsmeessige veerdi af tiigodehavender og
nutidsveerdien af de forventede pengestremme, herunder realisationsvesrdi af eventuelle modtagne
sikkerhedsstillelser. Som diskonteringssats arwendes den effektive rente for de! enkelte tilgodehavende
eller portefolle.

Receivables are measured at amortised cost.

Wite-down is made for bad dabt losses whera there is an objective indication thal a recelvable or a
partfolio of receivables has been impalred. If there is an objactive Indication thal an individus! receivable
has been impaired, write-down is made on an individual basis.

White-downs are calculsted ss the difference between the carrylng amount of receivables and the present
value of forecast cash fiows, including the realisable value of any collateral received. The sffective Inferest
rate for the Individual recelvable or portiolio Is used es discount rate.

Enterprisekontrakter
Construction contracts

Entreprisekontrakier méles 18 salgsveardien af det udferte arbejde fratrukket acontofaktureringer og
forventede tab, Salgsveerdien miles pa baggrund ef feerdiggorelsesgraden pa balancedagen og de
samlede forventede indtzgter ph den enkelte entreprisekonirakt. Feerdiggorelsesgraden opgenes som
andelen af de afholdte omkosininger i forhold til forventede samiede omkostninger pad den enkele
entreprisekontrakt.

Nér salgsveordien pd en entreprisekontrakt ikke kan opgares palideligt, males saigsvierdien ti de
medgéede omkostninger elfler neftorealisationsvaerdien, hvis denne er lavere.

Den enkelts entreprisekontrakt indregnes i balancen under tiigodehavendsr eller geeldeforpligtelser.
Netftoaktiver udgsres af summen af de entreprisskontrakler, hvor salgsveerdien af det udferte arbejde
overstiger acontofaktureringer. Nettoforpliglelser udgares af summen af de entreprisekontrakter, hvor
acontofaklureringer overstiger salgsvesrdien,
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Anvendt regnskabspraksis (fortsat)
Accounting policles {continued)

Construction cordracls ara measwed at the seling prive of the work psrformed less progress billings and
expected losses. The eelling price Is measured on the basis of the stage of completion at the bajance
sheet date and the projected income from the individual construction coniract. The stage of completion is
stoted as the share of costs incurred in proporiion to estimsated lotel costs relating to the Individual
construction contract,

When the seliing price of 8 consiruction contract cannot be estimated reliably, the ssiling price Is
measured ai the lower of costs incurred and nst realisable value.

The individugl consiruction confract is recognised in the balance shest as recelvables or payablss,
respociively. Not assels comprise tha lotal of construction coniracts where the selling price of the work
performed exceeds progress billings. Net liabflities comprise the tolal of construction contracts where

progress billings exceed the selling price.

Periodeafgraensningsposter
Prepayments and deferred income

Pericdeafgraansningsposter, indregnet under omsasiningsektiver, omfatter forud betalinger for
omkesininger vedrerends eflerfalgende regnskabsar.

Prepayments comprise prepayment of coste incurred relafing to subsequent financial years.

Egenkapital
Equity

Forestaet udbylle indregnes som en forpligielse pd tidspunkiet for vediagelse pd den ordinmve
generalforsamiing (deklareringstidspunkiet). Udbylts, som forventes udbstalt for aret, vises som en
searekilt post under egenkapitalen.

Proposed dividends are recognised as a kabilily at the dafe when they are adopled at the annual
gsneral meeting (declaration date). The expected dividend payment for the year is disclosed as a
separate ilem under equily.

Hensatte forpligtelser

Provisions

Hensatte forpligielser omfatter forventeds omkostninger til garantiforpligtelser mv, Hensatte forpligtelser
indregnes, nar virksomheden som folge af en tidiigera begivenhed har en retlig efler faktisk forpligtelse, og
det er sandsyniigt, ot Indfrielse af forpligtelsen vii medfare et forbrug af vitksomhedens ekonomiske
ressourcer. Hensatte forpligtetser males ti kapiaiveerdi,

Garantiforpligtelser omfatter forpligtelser 1 udbedring af arbejder inden for garantiperioden. De hensatts
forpligtelser indragnes pa baggrund af erfaringerne med garantiarbejder.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Provisions comprise anticipated costs for provisions elc. Provisions are recognised when, as a rasulf of
past events, the Company has a legal or a constructiva obligation, and it is probable that there may be
outfiow of resources embodying economic benafits to settle the obligation. Provisions are measured at
value in use.

Warranties comprise obligations to make good any defacts within the wamanty psriod. Provisions are
recognised based on the Company's experience with wamanties,

Selskabsskat og udskudt skat
Corporation tax and deferred tax

Alduelie skatteforpligtelser og tigodehavende aktuel skat indregnes | balancen som beregnet skat af drels
skattepliglige indkomst, regulsret for korrektioner af skat vedrgrende tidligers ars skattepligtige Indkomster
og for betalte acontoskatter,

Udskudt skat méles efter den balanceorienterede galdsmetode af ale midisrtidige forskelle mellem
e og skattemsessig veerdi af aktiver og forpligtalaer opgjost pd baggrund af den planlagie
anvendsise af aklivet henholdsvis afvikiing af forpligtelsen.

Udskudte skafteaktiver, herunder skattevasrdien of fremfarselsberettigeds skatie masssige underekud,
indregnes med den veerdi, hvortd de forventes at blive anvendt inden for overskuslig fremtid, enten ved
udiigning i skat af fremtidig indtjening efler ved modregning i udskudte skatteforpligtelser inden for samms
juridiske skatts enhed. Eventusile udskudte netioskatteaktiver males fil netforealisationsveerd,

Udskud! skat males p3 grundlag af skatteregler og skattesatser, der med balance dagens lovgivning vil
veere geldends, nér den udskudle skat forventes udlost som aktuel skat. #Endring | udskudt skat som
faige af sendringer i skattesatser indregnes i resuftatopgarelsen henholdsvis egenkapitalen,

Cument tax payable and receivable is recognised in the balance sheet ss tax computed on the faxeble
income for the yeer, adjusted for tax on the taxable income of prior years end for tex paid on account.

Deferred tax is measured using the belance sheet llabliity method on all temporary differences befween
the carrying amount and the tax valua of assats and liabilities based on the planned uss of the asset or
seltiement of the liability.

Deferred tax assefs, including the tex value of tax loss carryforwards, are recagnised at the expecled
value of thelr utilisation within the foreseeable future; either as a set-off against tax on future income or as
a sel-off against deferred tax liabilities in the same legal fex entity, Any deferred nel essets sre measured
at net realisable value.

Deferred tax is measured in accordance with the tax rules and at the tax rales applicable at the balance

sheet date when the deferred tax Is expected to crystallise as cumrent tex, Changes in deferred tax as a
result of changes in tax rales are recognised in the income statement or equify, respectively.
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Anvendt regnskabspraksis (forteat)
Accounting policies (continued)

Galdsforpligtelser
Liabilitles other than provisions

Gasidsforpligtelser méles til nettorsalisationsveerdi.
Liablities are measured af net realisable value.
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thr./DKK'000 2018 2018

Personaleomkostninger

Staff costs

Lonninger

Wages and salaries 7.136
Penslonsforsikringer

Pensions 655
Andre omkosininger til soclal sikring

Other social securily costs 142

6.781

435

128

7.933

Gennemsnitligt antal fuldtidsbeskseftigede
Average number of full-time employess 19

7.354

17

Finansielle indtaagter

Fipanclal income

Renteindissgter fra tilknyttede virksomheder

Interest income from group entities 28
Andre finansiefle indtagter

Other financlal income 126

100

154

Finanslelle omkostninger

Financial expenses

Renteomkostninger til tilknyttede virksomheder
intsrest expense to group entities

Andre finansielle omkostninger

Other financial costs 104

8

167

253

164

194

417

|
|
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igangvarende arbejder for froammed regning

Work in progress for the account of others

tkr./DKK'000 2018 2018
Salgsvesrdi af periadens produldion

Sales value of the production of the period 17.611 1.367
Modtagne acontobetalinger

Payments on account received -17.861 -2.180
Igangverende arbejder for fremmed regning, netio

Work in prograss for the account of others, nst -240 -833

Der indregnes siledes:

The following is recagnised:

lgangvarende arbejder for frammead regning (omsastningsaktiver)

Work In progress for the account of others (Current asseis) 17.611 1.357
lgangvesrende arbejder for fremmed regning (modtagne forudbetalinger)

Work In progress for the account of others (Prapaymenis recelved) -17.851 -2.180

Virksomhedskapital
Contributed capftal
Seiskabskapitaten bestdr af 700 aktier a nomine# 1.000 kr. Ingen aktier er tillagt seerlige rettigheder.

The share capital consists of 700 shares of a noming! value of DKK 1,000. No shares camy any special
rights.

Kontraktlige forpligtelser og eventualposter mv.
Contractual obligations, contingencles, efc.

Leje- og leasingforpligtelser/

Contingent assets

Seiskahet har indgdet lejemal vedrarende kontorlokaler. Lejemalene har en opsigelsesperiode pd 9 og 24
méaneder. Huslejeforpiiglelsen udger 224 tkr.

Seiskabet har herudover indget leasingkontrakter vedrorends biler og kontorudstyr. Leasingkontrakteme
har en restigbeatid pa 1 til 38 maneder mad en samiet rest leasingsydelse pa 1.792 tkr.

The Company has entered info a rental agreement regarding offices premises. The rental agreement has
8 notice periad of 8 and 24 months, The rent obligation totals DKK 224 thousand.

in addition, the Company has entered into leases regarding cars and office equipment. The remaining
terms of the leases are 1 to 36 months with a tofal remaining leass payments amounting to DKK 1,782
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thousand.

Eventualforpligtelser
Contingent labllities

Selskabet har en sag korende med SKAT vedrorende arbejdsudiejeskat | forbindelse med ansaoftalsen af
et udenlandsk entreprenarselskab i 2015. Udfaldet | sagen og et eventualt afgerelsestidspunkt er endnu
uvist. Seiskabet betaite 1.492 tkr. 1 SKAT i januar 2019. Belabet blev bogfert som et tilgodehavende,

The Company has an ongoing case with the Danish Tax Authurifes regarding hiring-out fabour tax in
connection to a foreign contractor in 2015, The outcome of the case and potential time of dedision Is stil
unknown. The Company paid 1,492thousand fo the Danish Tax Authorities in January 2019. The amount
was booked as a recelveables.

Naertstiende parter
Related party disclosures

Construclor Danmark A/S er en del of koncemrognskebel for Gonvami Material Handling AS,
@stensjovejen 27, Oslo, Norge, som er den mindste koncem, hvori virksomheden indgér som
dattervirkeomhed. Koncemregnskabet kan rekvireres hos Gonvarrd Material Handfing AS.

Contructor Danmark A/S Is part of the consolidated financial statements of Gonvard Material Handling AS,
@stonsjevejen 27, Oslo, Norway, which is the smallest group in which the Company s included as @
subsidiary. The consolidated financlal statements can be oblained from Gonvarri Material Handling AS.
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