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Ledelsespategning

Statement by management on the annual report

Bestyrelsen og direktionen har dags dato be-
handlet og godkendt arsrapporten for regn-
skabsaret 1. januar - 31. december 2018 for
Aktieselskabet Skals Maskinfabrik.

Arsrapporten afleegges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2018 og resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2018.

Ledelsesberetningen indeholder efter vores op-
fattelse en retvisende redegarelse for de for-
hold, beretningen omhandler.

Arsrapporten indstilles til generalforsamling-
ens godkendelse.

Skals, den 8. marts 2019
Skals, 8 March 2019

Direktion
Executive board

Sgren Lund Madsen

direktar
director

Bestyrelse
Supervisory board

Saren lversen

formand
chairman

Sgren Lund Madsen

The supervisory and executive boards have
today discussed and approved the annual
report of Aktieselskabet Skals Maskinfabrik
for the financial year 1 January - 31 December
2018.

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

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

In our opinion, management's review includes
a fair review of the matters dealt with in the
management's review.

Management recommends that the annual

report should be approved by the company in
general meeting.

Michael Hgj Olsen



Den uafhaengige revisors revisionspategning

Independent auditor’s report

Til kapitalejeren i Aktieselskabet Skals
Maskinfabrik

Konklusion

Vi har revideret  arsregnskabet  for
Aktieselskabet Skals Maskinfabrik for regn-
skabsaret 1. januar - 31. december 2018, der
omfatter anvendt regnskabspraksis, resultatop-
gerelse, balance og noter. Arsregnskabet udar-
bejdes efter arsregnskabsloven.

Det er vor opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 31. december
2018 samt af resultatet af selskabets aktiviteter
for regnskabsaret 1. januar - 31. december
2018 i overensstemmelse med arsregnskabs-
loven.

Grundlag for konklusion

Vi har udfgrt vor revision i overensstemmelse
med internationale standarder om revision og
de yderligere krav, der er geldende i Danmark.
Vort ansvar ifglge disse standarder og krav er
naermere beskrevet i revisionspategningens af-
snit “Revisors ansvar for revisionen af arsregn-
skabet“. Vi er uafhangige af selskabet i over-
ensstemmelse med internationale etiske regler
for revisorer (IESBA’s Etiske regler) og de yd-
erligere krav, der er geeldende i Danmark, lige-
som vi har opfyldt vore gvrige etiske forplig-
telser i henhold til disse regler og krav. Det er
vor opfattelse, at det opnaede revisionsbevis er
tilstreekkeligt og egnet som grundlag for vor
konklusion.

To the shareholder of Aktieselskabet Skals
Maskinfabrik

Opinion

We have audited the financial statements of
Aktieselskabet Skals Maskinfabrik for the
financial year 1 January - 31 December 2018,
which comprise a summary of significant
accounting policies, income statement, balance
sheet and notes. The financial statements are
prepared under the Danish Financial
Statements Act.

In our opinion, the financial statements give a
true and fair view of the company's financial
position 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 applicable in
Denmark. Our responsibilities under those
standards and requirements are further
described in the “Auditor's responsibilities for
the audit of the financial statements” section of
our report. We are independent of the company
in accordance with the International Ethics
Standards Board for Accountants' Code of
Ethics for Professional Accountants (IESBA
Code) and the additional requirements
applicable in Denmark, and we have fulfilled
our other ethical responsibilities in accordance
with these requirements. We believe that the
audit evidence we have obtained is sufficient
and appropriate to provide a basis for our
opinion.



Den uafhaengige revisors revisionspategning

Independent auditor’s report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den inter-
ne kontrol, som ledelsen anser for ngdvendig
for at udarbejde et arsregnskab uden vaesentlig
fejlinformation, uanset om denne skyldes be-
svigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsaette driften, at oplyse om forhold vedrgr-
ende fortsat drift, hvor dette er relevant, samt
at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, med-
mindre ledelsen enten har til hensigt at likvide-
re selskabet, indstille driften eller ikke har and-
et realistisk alternativ end at gare dette.

Revisors ansvar for revisionen af
arsregnskabet

Vort mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vesent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisi-
onspategning med en konklusion. Hgj grad af
sikkerhed er et hgjt niveau af sikkerhed, men
er ikke en garanti for, at en revision, der udfe-
res i overensstemmelse med internationale
standarder om revision og de yderligere krav,
der er geeldende i Danmark, altid vil afdekke
veesentlig fejlinformation, nar sadan findes.
Fejlinformationer kan opsta som falge af be-
svigelser eller fejl og kan betragtes som vee-
sentlige, hvis det med rimelighed kan forven-
tes, at de enkeltvis eller samlet har indflydelse
pa de gkonomiske beslutninger, som regn-
skabsbrugerne treffer pa grundlag af arsregn-
skabet.

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 the financial statements that
are free from material misstatement, whether
due to fraud or error.

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 responsibilities for the audit of
the financial statements

Our objectives are to obtain reasonable
assurance about whether the financial
statements as a whole are free from material
misstatement, whether due to fraud or error,
and to issue an auditor's report that includes
our opinion. Reasonable assurance is a high
level of assurance, but is not a guarantee that
an audit conducted in accordance with 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 on the basis of these financial
statements.



Den uafhaengige revisors revisionspategning

Independent auditor’s report

Som led i en revision, der udfares i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er geeldende
i Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisi-
onen. Herudover:

Identificerer og vurderer vi risikoen for vee-
sentlig fejlinformation i arsregnskabet, uan-
set om denne skyldes besvigelser eller fejl,
udformer og udfarer revisionshandlinger
som reaktion pa disse risici samt opnar revi-
sionsbevis, der er tilstreekkeligt og egnet til
at danne grundlag for vor konklusion. Risi-
koen for ikke at opdage vaesentlig fejlinfor-
mation forarsaget af besvigelser er hgjere
end ved vaesentlig fejlinformation forarsag-
et af fejl, idet besvigelser kan omfatte sam-
mensvergelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsidesettelse
af intern kontrol.

Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er passen-
de efter omstendighederne, men ikke for at
kunne udtrykke en konklusion om effektivi-
teten af selskabets interne kontrol.

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passende,
samt om de regnskabsmassige skgn og til-
knyttede oplysninger, som ledelsen har ud-
arbejdet, er rimelige.

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

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

Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures
made by management.
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Independent auditor’s report

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende, samt
om der pa grundlag af det opnaede revisi-
onsbevis er vasentlig usikkerhed forbundet
med begivenheder eller forhold, der kan
skabe betydelig tvivl om selskabets evne til
at fortseette driften. Hvis vi konkluderer, at
der er en veaesentlig usikkerhed, skal vi i vor
revisionspategning gere opmarksom pa op-
lysninger herom i arsregnskabet eller, hvis
sadanne oplysninger ikke er tilstraekkelige,
modificere vor konklusion. Vor konklusion-
er er baseret pa det revisionsbevis, der er
opnaet frem til datoen for vor revisionspa-
tegning. Fremtidige begivenheder eller for-
hold kan dog medfare, at selskabet ikke
leengere kan fortsaette driften.

Tager vi stilling til den samlede
praesentation, struktur og indhold af ars-
regnskabet, herunder noteoplysningerne,
samt om arsregnskabet afspejler de

underliggende transaktioner 0g
begivenheder pa en sadan made, at der
gives et retvisende billede heraf.

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

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vor konklusion om arsregnskabet omfatter ik-
ke ledelsesberetningen, og vi udtrykker ingen
form for konklusion med sikkerhed om ledel-
sesberetningen.

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

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

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 control that
we identify during our audit.

Statement on management's review

Management is responsible for management's
review.

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

I tilknytning til vor revision af arsregnskabet er
det vort ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberet-
ningen er vaesentligt inkonsistent med arsregn-
skabet eller vor viden opnaet ved revisionen
eller pa anden made synes at indeholde ve-
sentlig fejlinformation.

Vort ansvar er derudover at overveje, om led-
elsesberetningen indeholder kraevede oplys-
ninger i henhold til arsregnskabsloven.

Baseret pa det udfarte arbejde er det vor opfat-
telse, at ledelsesberetningen er i overensstem-
melse med arsregnskabet og er udarbejdet i
overensstemmelse med arsregnskabslovens
krav. Vi har ikke fundet vaesentlig fejlinforma-
tion i ledelsesberetningen.

Mgldrup, den 8. marts 2019
Mgldrup, 8 March 2019

Andersen Revision
Statsautoriseret Revisionspartnerselskab

CVR-nr. 32 32 67 06
CVR no. 32 32 67 06

Hans Peter Andersen
Statsautoriseret revisor

MNE-nr. mne32181
MNE no. mne32181

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

Moreover, it is our responsibility to consider
whether management's review provides the
information  required 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
Statements Act. We did not identify any
material misstatement of management's
review.
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

Selskabet udvikler, producerer og salger
kartoffelhandteringsanleeg i hgj kvalitet.

Udviklingen i aktiviteter og gkonomiske
forhold

Selskabets resultatopgerelse for 2018 udviser
et overskud pa kr. 1.091.450, og selskabets
balance pr. 31. december 2018 udviser en
egenkapital pa kr. 4.642.376.

| lgbet af 2018 har selskabets tidligere
hovedaktioner solgt sin ejerandel, og
selskabets CEO er i dag majoritets aktionar. 2
ledende medarbejdere udger sammen med en
ekstern investor den gvrige ejerkreds.

| lgbet af 2018 er der blevet arbejdet med at
internationalisere virksomheden, og der er
blevet investeret i at opbygge salgsressourcer
til fremtidig veekst i primeert Europa. Ligeledes
er der blevet indgaet et strategisk samarbejde
med en fgrende international virksomhed i
branchen, om afsetning af selskabets
produkter pa udvalgte markeder i Europa.

Malsztninger og forventninger for det
kommende ar

Gennem udvikling af nye produkter, og
forsteerket  salgsindsats pa  prioriterede
markeder, forventes der veekst i savel
omsatning som resultat i det kommende ar.

Business activities

The company develop, manufacture and sell
potato handling plants of high quality.

Business review

The company's income statement for the year
ended 31 December shows a profit of kr.
1.091.450, and the balance sheet at 31
December 2018 shows equity of kr. 4.642.376.

During 2018, the former majority shareholder
has sold his shares in the company and the
companys CEO is now the majority
shareholder. Two senior employees as well as
an external investor comprise the rest of the
ownership.

During 2018, work has been done to
internationalize the company, and investments
have been made in building sales resources for
future growth in primarily Europe. Likewise, a
strategic cooperation has been joined with a
leading international company in the industry,
on the sale of the company's products in
selected markets in Europe.

Goals and expectations for the coming year
Through the development of new products and
increased sales efforts in prioritized markets,
growth in both revenue and profit is expected
in the coming year.



Ledelsesberetning
Management's review

Betydningsfulde haendelser, som er
indtruffet efter regnskabsarets afslutning

Pa trods af terke og derfor reduceret udbytte
hos nuvarende, og potentielle kunder i Europa
i 2018, er det nye regnskabsar startet serdeles
positivt op. Der er saledes realiseret en
betydelig veekst i ordreindgangen i det nye
regnskabsar, sammenlignet med tidligere ar,
hvilket bestyrker ledelsens forventninger til
veekst i indevaerende regnskabsar.

Significant events occurring after end of
reporting period

In spite of drought and reduced vyields by
current and potential customers in Europe in
2018, the new financial year has been very
positive. A significant increase in the order
intake in the new financial year has been
realized compared with previous years, which
strengthens management's expectations for
growth in the current financial year.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten  for  Aktieselskabet  Skals
Maskinfabrik for 2018 er aflagt i overensstem-
melse med arsregnskabslovens bestemmelser
for virksomheder i regnskabsklasse B med
tilvalg fra hgjere regnskabsklasser.

Den anvendte regnskabspraksis er uzndret i
forhold til sidste ar.

Arsrapporten for 2018 er aflagt i kr.

Resultatopgerelsen
Bruttofortjeneste

Selskabet anvender bestemmelsen i arsregn-
skabslovens § 32, hvorefter selskabets omszet-
ning ikke er oplyst.

Bruttofortjeneste er et sammendrag af netto-
omsetning, &ndring i lagre af feerdigvarer og
varer under fremstilling samt andre driftsind-
teegter med fradrag af omkostninger til ravarer
og hjelpematerialer og andre eksterne omkost-
ninger.

Nettoomsatning

Indteegter fra salg af handelsvarer og
ferdigvarer, indregnes i resultatopgarelsen, nar
levering og risikoovergang til keber har fundet
sted, og hvis indtegten kan opgeres palideligt
og forventes modtaget.

The annual report of Aktieselskabet Skals
Maskinfabrik for 2018 has been prepared in
accordance with the provisions of the Danish
Financial Statements Act applying to enterpri-
ses of reporting class B as well as selected
provisions as regards larger entities.

The accounting policies applied are consistent
with those of last year.

The annual report for 2018 is presented in kr.

Income statement
Gross profit

In pursuance of section 32 of the Danish
Financial Statements Act, the company does
not disclose its revenue.

Gross profit reflects an aggregation of revenue,
changes in inventories of finished goods and
work in progress and other operating income
less costs of raw materials and consumables
and other external expenses.

Revenue

Income from the sale of goods for resale and
finished goods is recognised in the income
statement, provided that the transfer of risk,
usually on delivery to the buyer, has taken
place and that the income can be measured
reliably and is expected to be received.

11



Anvendt regnskabspraksis
Accounting policies

Hvor der leveres produkter med hgj grad af in-
dividuel tilpasning, foretages indregning i net-
toomsatningen, i takt med at produktionen ud-
fares, hvorved omsetningen svarer til salgs-
veerdien af arets udferte arbejder (produktions-
metoden). Denne metode anvendes, nar de
samlede indtegter og omkostninger pa kon-
trakten og ferdiggerelsesgraden pa balance-
dagen kan skennes palideligt, og det er sand-
synligt, at de gkonomiske fordele vil tilga sel-
skabet.

Omkostninger til ravarer og
hjeelpematerialer

Omkostninger til ravarer og hjeelpematerialer
indeholder det forbrug af ravarer og hjelpema-
terialer, der er anvendt for at opna arets netto-
omsetning.

Personaleomkostninger

Personaleomkostninger omfatter Ign og gager,
inklusive feriepenge og pensioner samt andre
omkostninger til social sikring m.v. til selskab-
ets medarbejdere. | personaleomkostninger er
fratrukket modtagne godtgarelser fra offentlige
myndigheder.

Af- 0og nedskrivninger

Af- og nedskrivninger indeholder arets af- og
nedskrivninger af materielle anlaegsaktiver.

Income from customised products is
recognised as production is carried out,
implying that revenue corresponds to the
selling price of contracts completed in the year
(percentage-of-completion  method).  This
method is applied where the total income and
expenses relating to the contract and the stage
of completion at the balance sheet date can be
estimated reliably and it is probable that future
economic benefits will flow to the Company.

Raw materials and consumables

Costs of raw materials and consumables
include the raw materials and consumables
used in generating the year’s revenue.

Staff costs

Staff costs include wages and salaries,
including compensated absence and pensions,
as well as other social security contributions,
etc. made to the entity's employees. The item is
net of refunds made by public authorities.

Amortisation, depreciation and impairment
losses

Amortisation, depreciation and impairment
losses comprise the year's amortisation,
depreciation and impairment of property, plant
and equipment.

12
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Finansielle indteegter og omkostninger

Finansielle indtaegter og omkostninger indreg-
nes i resultatopgerelsen med de belgb, der ved-
rgrer regnskabsaret. Finansielle poster omfatter
renteindteegter og -omkostninger, realiserede
og urealiserede kursgevinster og -tab vedragren-
de verdipapirer, geeld og transaktioner i
fremmed valuta, amortisering af realkreditlan
samt  tilleg og godtgerelse  under
acontoskatteordningen mv.

Skat af arets resultat

Virksomheden er omfattet af de danske regler
om tvungen sambeskatning.

Den aktuelle danske selskabsskat fordeles ved
afregning af sambeskatningsbidrag mellem de
sambeskattede virksomheder i forhold til dis-
ses skattepligtige indkomster. I tilknytning her-
til modtager virksomheder med skattemassigt
underskud sambeskatningsbidrag fra virksom-
heder, der har kunnet anvende dette underskud
til nedsattelse af eget skattemaessigt overskud.

Arets skat, som bestdr af arets aktuelle sel-
skabsskat og endring i udskudt skat, indregnes
I resultatopgerelsen med den del, der kan hen-
fores til arets resultat, og direkte i egenkapita-
len med den del, der kan henfares til posterin-
ger direkte i egenkapitalen.

Balancen
Materielle anleegsaktiver

Materielle anlaegsaktiver males til kostpris
med tilleeg af opskrivninger og med fradrag af
akkumulerede af- og nedskrivninger.

Financial income and expenses

Financial income and expenses are recognised
in the income statement at the amounts relating
to the financial year. Net financials include
interest income and expenses, financial
expenses relating to finance leases, realised
and unrealised capital/exchange gains and
losses on securities and foreign currency
transactions, amortisation of mortgage loans
and surcharges and allowances under the
advance-payment-of-tax scheme, etc.

Tax on profit/loss for the year

The company is subject to the Danish rules on
compulsory joint taxation.

On payment of joint taxation contributions, the
current Danish income tax is allocated
between the jointly taxed entities in proportion
to their taxable income. Entities with tax losses
receive joint taxation contributions from
entities that have been able to use tax losses to
reduce their own taxable profits.

Tax for the year, which comprises the current
tax charge for the year and changes in the
deferred tax charge, is recognised in the
income statement as regards the portion that
relates to the profit/loss for the year and
directly in equity as regards the portion that
relates to entries directly in equity.

Balance sheet

Tangible assets

Iltems of land and buildings, plant and
machinery and fixtures and fittings, tools and
equipment are measured at cost added
revaluations and less accumulated depreciation
and impairment losses.
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Anvendt regnskabspraksis
Accounting policies

Afskrivningsgrundlaget er kostpris med fra-
drag af forventet restveerdi efter afsluttet
brugstid. Der afskrives ikke pa grunde.

Kostpris omfatter anskaffelsesprisen og om-
kostninger direkte tilknyttet anskaffelsen indtil
det tidspunkt, hvor aktivet er klar til brug.

Der foretages lineare afskrivninger baseret pa
folgende wvurdering af aktivernes forventede
brugstider og restverdier:

Bygninger

Other buildings

Produktionsanleeg og maskiner

Plant and machinery

Andre anleeg, driftsmateriel og inventar
Other fixtures, tools and equipment

Aktiver med en kostpris pa under kr. 13.500
omkostningsfares i anskaffelsesaret.

Fortjeneste eller tab ved salg af materielle an-
leegsaktiver indregnes i resultatopggrelsen un-
der andre driftsindteegter henholdsvis andre
driftsomkostninger.

Finansielle anleegsaktiver
Andre verdipapirer, anleegsaktiver

Andre veerdipapirer, som ikke er bgrsnoterede,
males til kostpris.

Varebeholdninger

Varebeholdninger males til kostpris efter
FIFO-metoden. Er nettorealisationsveerdien la-
vere end kostprisen, nedskrives til denne lave-
re veerdi.

The depreciable amount is cost less the
expected residual value at the end of the useful
life. Land is not depreciated.

Cost comprises the purchase price and any
costs directly attributable to the acquisition
until the date when the asset is available for
use.

Straight-line depreciation is provided on the
basis of the following estimated useful lives of
the assets:

Brugstid Restveerdi
Useful life  Residual value
33 ar 0%

33 years 0%

4-10 ar 0%

4-10 years 0%

3-10 ar 0%

3-10 years 0%

Assets costing less than kr. 13.500 are

expensed in the year of acquisition.

Gains or losses from the disposal of property,
plant and equipment are recognised in the
income statement as other operating income or
other operating expenses, respectively.

Fixed asset investments

Other securities and investments, fixed
assets

Investments are measured at cost price.

Stocks

Stocks are measured at cost using the FIFO
method. Where the net realisable value is
lower than the cost, inventories are recognised
at this lower value.
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Anvendt regnskabspraksis
Accounting policies

Kostpris for handelsvarer samt ravarer og hjel-
pematerialer omfatter anskaffelsespris med til-
leeg af hjemtagelsesomkostninger.

Kostpris for fremstillede feerdigvarer samt var-
er under fremstilling omfatter kostpris for ra-
varer, hjelpematerialer, direkte lgn og indirek-
te produktionsomkostninger.

Indirekte produktionsomkostninger indeholder
indirekte materialer og len samt vedligeholdel-
se af og afskrivning pa de i produktionsproces-
sen benyttede maskiner, fabriksbygninger og
udstyr samt omkostninger til fabriksadmini-
stration og ledelse. Laneomkostninger indreg-
nes ikke i kostprisen.

Nettorealisationsveerdien for varebeholdninger
opgeres som salgspris med fradrag af feerdig-
gerelsesomkostninger og omkostninger, der af-
holdes for at effektuere salget. Verdien fast-
seettes under hensyntagen til varebeholdningers
omsettelighed, ukurans og forventet udvikling
i salgspris.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Igangveaerende arbejder for fremmed
regning

Igangveerende arbejder for fremmed regning
males til salgsveerdien af det udferte arbejde.
Salgsveerdien males pa baggrund af ferdigge-
relsesgraden pa balancedagen og de samlede
forventede indtegter pa det enkelte igangvee-
rende arbejde. Faerdiggerelsesgraden opgares
som andelen af de afholdte omkostninger i for-
hold til forventede samlede omkostninger pa
det enkelte igangvarende arbejde.

The cost of goods for resale, raw materials and
consumables comprises the purchase price plus
delivery costs.

The cost of finished goods and work in
progress includes the cost of raw materials,
consumables, direct cost of labour and
production/production overheads.

Production overheads include the indirect cost
of materials, wages and salaries as well as
maintenance and depreciation of production
machinery, buildings and equipment and
expenses relating to plant administration and
management. Borrowing costs are not
recognised in the cost.

The net realisable value of stocks is calculated
as the selling price less costs of completion
and expenses incurred to effect the sale. The
net realisable value is determined taking into
account marketability, obsolescence and
expected selling price movements.

Receivables
Receivables are measured at amortised cost.

Contract work in progress

Contract work in progress is measured at the
selling price of the work performed. The
selling price is measured by reference to the
stage of completion at the balance sheet date
and the expected aggregate income from the
individual work in progress. The stage of
completion is determined as the share of the
expenses incurred relative to the expected total
expenses for the individual work in progress.
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Anvendt regnskabspraksis
Accounting policies

Nar salgsveerdien pa et enkelt igangveerende
arbejde ikke kan opggres palideligt, males
salgsveerdien til de medgaede omkostninger el-
ler nettorealisationsverdien, hvis denne er la-
vere.

Det enkelte igangvarende arbejde indregnes i
balancen under tilgodehavender eller geeldsfor-
pligtelser. Nettoaktiver udggres af summen af
de igangveerende arbejder, hvor salgsveerdien
af det udfarte arbejde overstiger acontofakture-
ringer. Nettoforpligtelser udgeres af summen
af de igangveerende arbejder, hvor acontofak-
tureringer overstiger salgsveerdien.

Periodeafgraensningsposter

Periodeafgraensningsposter, indregnet under
omsetningsaktiver, omfatter afholdte omkost-
ninger vedrgrende efterfglgende regnskabsar.

Likvider
Likvider omfatter likvide beholdninger.

Egenkapital
Udbytte

Foreslaet udbytte vises som en sarskilt post
under egenkapitalen. Udbytte indregnes som
en forpligtelse pa tidspunktet for vedtagelse pa
generalforsamlingen.

Hensatte forpligtelser

Hensatte forpligtelser omfatter forventede om-
kostninger til garantiforpligtelser, tab pa igang-
veerende arbejder, omstruktureringer mv. Hen-
satte forpligtelser indregnes, nar selskabet som
folge af en tidligere begivenhed har en retlig
eller faktisk forpligtelse, og det er sandsynligt,
at indfrielse af forpligtelsen vil medfare et for-
brug af selskabets gkonomiske ressourcer.

Where the selling price of work in progress
cannot be estimated reliably, the selling price
is measured at the lower of costs incurred and
net realisable value.

The individual work in progress is recognised
in the balance sheet under receivables or
payables. Net assets comprise the sum of work
in progress where the selling price of the work
performed exceeds invoicing on account. Net
liabilities comprise the sum of work in
progress where invoicing on account exceeds
the selling price.

Prepayments
Prepayments recognised under 'Current assets'
comprises expenses incurred concerning

subsequent financial years.

Cash and cash equivalents
Cash and cash equivalents comprise cash .

Equity
Dividends

Proposed dividends are disclosed as a separate
item under equity. Dividends are recognised as
a liability when declared by the annual general
meeting of shareholders.

Provisions

Provisions comprise expected expenses
relating to warranty commitments, losses on
work in progress, restructuring, etc. Provisions
are recognised when, as a result of a past
event, the company has a legal or constructive
obligation and it is probable that an outflow of
resources embodying economic benefits will
be required to settle the obligation.
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Anvendt regnskabspraksis
Accounting policies

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst, reguleret
for skat af tidligere ars skattepligtige ind-
komster samt for betalte acontoskatter.

Skyldige og tilgodehavende sambeskatningsbi-
drag indregnes i balancen som
‘Tilgodehavende sambeskatningsbidrag' eller
'Skyldige sambeskatningsbidrag'.

Udskudt skat males efter den balanceorientere-
de geldsmetode af midlertidige forskelle mel-
lem regnskabsmaessig og skattemaessig veerdi
af aktiver og forpligtelser opgjort pa grundlag
af den planlagte anvendelse af aktivet hen-
holdsvis afvikling af forpligtelsen.

Geldsforpligtelser

Geldsforpligtelser, som omfatter geeld til leve-
randgrer, tilknyttede virksomheder samt anden
geld, males til amortiseret kostpris, hvilket
sedvanligvis svarer til nominel veerdi.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved
farste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem
transaktionsdagens kurs og kursen pa be-
talingsdagen, indregnes i resultatopgarelsen
som en finansiel post. Hvis valutapositioner
anses for sikring af fremtidige pengestremme,
indregnes verdireguleringerne direkte pa egen-
kapitalen.

Income tax and deferred tax

Current tax liabilities and current tax
receivables are recognised in the balance sheet
as the estimated tax on the taxable income for
the year, adjusted for tax on the taxable
income for previous years and tax paid on
account.

Joint taxation contributions payable and
receivable are recognised in the balance sheet
as 'Joint taxation contributions receivable' or
"Joint taxation contributions payable'.

Deferred tax is measured according to the
liability method in respect of temporary
differences between the carrying amount of
assets and liabilities and their tax base,
calculated on the basis of the planned use of
the asset and settlement of the liability,
respectively.

Liabilities

Liabilities, which include trade payables,
payables to group entities and other payables,
are measured at amortised cost, which is
usually equivalent to nominal value.

Foreign currency translation

On initial recognition, foreign currency
transactions are translated applying the
exchange rate at the transaction date. Foreign
exchange differences arising between the
exchange rates at the transaction date and at
the date of payment are recognised in the
income statement as financial income or
financial expenses. If foreign currency
transactions are considered cash flow hedges,
the value adjustments are taken directly to

equity.
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Resultatopggrelse 1. januar - 31. december
Income statement 1 January - 31 December

Note 2018 2017
kr. kr.

Bruttofortjeneste 12.099.826 9.270.455
Gross profit
Personaleomkostninger 1 -10.089.850 -8.630.720
Staff costs
Resultat fgr af- og nedskrivninger 2.009.976 639.735
Profit/loss before amortisation/depreciation and impairment losses
Af- og nedskrivninger af materielle anleegsaktiver -414.894 -377.323
Depreciation, amortisation and impairment of property, plant and
equipment
Resultat far finansielle poster 1.595.082 262.412
Profit/loss before net financials
Finansielle indteegter 17 281.896
Financial income
Finansielle omkostninger 2 -195.448 -256.529
Financial costs
Resultat far skat 1.399.651 287.779
Profit/loss before tax
Skat af arets resultat 3 -308.201 -67.108
Tax on profit/loss for the year
Arets resultat 1.091.450 220.671
Profit/loss for the year
Forslag til resultatdisponering
Recommended appropriation of profit/loss
Foreslaet udbytte 1.000.000 388.000
Proposed dividend for the year
Overfgrt resultat 91.450 -167.329
Retained earnings

1.091.450 220.671
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Balance 31. december
Balance sheet 31 December

Aktiver

Assets

Grunde og bygninger
Land and buildings

Produktionsanlaeg og maskiner
Plant and machinery

Andre anleag, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Materielle anleegsaktiver
Tangible assets

Andre vardipapirer og kapitalandele
Other fixed asset investments

Finansielle anlaegsaktiver
Fixed asset investments

Anlaegsaktiver i alt
Total non-current assets

Ravarer og hjelpematerialer
Raw materials and consumables

Varer under fremstilling
Work in progress

Feerdigvarer og handelsvarer
Finished goods and goods for resale

Varebeholdninger
Stocks

Tilgodehavender fra salg og tjenesteydelser

Trade receivables

Igangvaerende arbejder for fremmed regning

Contract work in progress

Andre tilgodehavender
Other receivables

Periodeafgraensningsposter
Prepayments

Tilgodehavender
Receivables

Note 2018 2017

kr. kr.
3.124.262 3.314.991
102.367 116.447
304.690 249.258
4 3.531.319 3.680.696
10.000 11.000
10.000 11.000
3.541.319 3.691.696
3.348.030 3.303.789
2.419.640 1.636.728
198.405 822.212
5.966.075 5.762.729
3.468.213 2.623.502
5 262.402 225.181
348.803 206.290
145.158 145.158
4.224.576 3.200.131
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Balance 31. december (Fortsat)
Balance sheet 31 December (Continued)

Note 2018 2017
kr. kr.

Aktiver
Assets
Verdipapirer 700 0
Current asset investments
Verdipapirer 700 0
Securities
Likvide beholdninger 781.897 76.444
Cash at bank and in hand
Omsatningsaktiver i alt 10.973.248 9.039.304
Total current assets
Aktiver i alt 14.514.567 12.731.000

Total assets
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Balance 31. december
Balance sheet 31 December

Passiver
Equity and liabilities

Virksomhedskapital
Share capital

Overfart resultat
Retained earnings

Foreslaet udbytte for regnskabsaret

Proposed dividend for the year

Egenkapital
Equity

Hensattelse til udskudt skat
Provision for deferred tax

Andre hensattelser

Other provisions

Hensatte forpligtelser i alt
Total provisions

Ansvarlig lanekapital
Subordinate loan capital

Banker
Banks

Geald til realkreditinstitutter
Mortgage loans

Langfristede geeldsforpligtelser

Total non-current liabilities

Note 2018 2017
kr. kr.
1.500.000 1.500.000
2.142.376 2.050.926
1.000.000 388.000
6 4.642.376 3.938.926
459.861 503.100
259.907 315.788
719.768 818.888
0 1.800.000
1.800.000 1.800.000
759.584 916.208
7 2.559.584 4.516.208

21



Balance 31. december (Fortsat)
Balance sheet 31 December (Continued)

Note

2018

2017

Passiver
Equity and liabilities

Kortfristet del af langfristede geeldsforpligtelser 7
Short-term part of lon-term debt

Banker
Banks

Modtagne forudbetalinger fra kunder
Prepayments received from customers

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to subsidiaries

Skyldigt sambeskatningsbidrag
Joint taxation contributions payable

Anden geld
Other payables

Kortfristede geeldsforpligtelser
Total current liabilities

Geeldsforpligtelser i alt
Total liabilities

Passiver i alt

Total equity and liabilities

Eventualposter mv. 8
Contingencies, etc.

Pantsaetninger og sikkerhedsstillelser 9
Mortgages and collateral

kr.

156.623

1.758.860

682.612

2.043.319

0

351.440

1.599.985

kr.

152.453

46.233

82.069

1.663.083

129.893

113.008

1.270.239

6.592.839

3.456.978

9.152.423

7.973.186

14.514.567

12.731.000
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Noter
Notes

2018 2017
kr. kr.
1 Personaleomkostninger
Staff costs
Legnninger 8.655.326 7.402.473
Wages and salaries
Pensioner 1.016.298 870.217
Pensions
Andre omkostninger til social sikring 251.545 145.457
Other social security costs
Andre personaleomkostninger 166.681 212.573
Other staff costs

10.089.850 8.630.720

Gennemsnitligt antal beskeftigede medarbejdere 22 20
Average number of employees

2 Finansielle omkostninger
Financial costs

Finansielle omkostninger tilknyttede virksomheder 12.988 45.000
Financial expenses, group entities
Andre finansielle omkostninger 171.248 179.647
Other financial costs
Valutakurstab 11.212 31.882
Exchange loss

195.448 256.529

3 Skat af arets resultat

Tax on profit/loss for the year
Arets aktuelle skat 351.340 113.008
Current tax for the year
Arets udskudte skat -43.139 -45.900
Deferred tax for the year

308.201 67.108
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Noter
Notes

4 Materielle anlegsaktiver
Tangible assets

Produktions-  Andre anlag,
Grunde og  anleg og ma- driftsmateriel

bygninger skiner 0g inventar
Land and Plant and Other fixtures
buildings machinery and fittings, tools

and equipment

Kostpris 1. januar 2018 4.546.976 2.563.148 1.303.971
Cost at 1 January 2018

Tilgang i arets lgb 0 20.120 150.000
Additions for the year

Afgang i arets lgb 0 -27.500 0
Disposals for the year

Kostpris 31. december 2018 4.546.976 2.555.768 1.453.971
Cost at 31 December 2018

Opskrivninger 1. januar 2018 5.975.755 0 0
Revaluations at 1 January 2018

Opskrivninger 31. december 2018 5.975.755 0 0
Revaluations at 31 December 2018

Af- og nedskrivninger 1. januar 2018 7.207.740 2.446.701 1.054.713
Impairment losses and depreciation at 1 January 2018

Arets nedskrivninger 0 0 94.568
Impairment losses for the year

Avrets afskrivninger 190.729 23.351 0

Depreciation for the year
Tilbagefarte ned- og afskrivninger pa

afhandede aktiver 0 -16.651 0
Reversal of impairment and depreciation of sold assets

Af- og nedskrivninger 31. december 2018 7.398.469 2.453.401 1.149.281
Impairment losses and depreciation at 31 December

2018

Regnskabsmaessig veerdi 31. december
2018 3.124.262 102.367 304.690

Carrying amount at 31 December 2018
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Noter
Notes

4 Materielle anlaegsaktiver (Fortsat)
Tangible assets (Continued)

Produktions-  Andre anlag,
Grunde og  anleg og ma- driftsmateriel

bygninger skiner 0g inventar
Land and Plant and Other fixtures
buildings machinery and fittings, tools

and equipment

Regnskabsmaessig verdi af materielle

anlaegsaktiver, som ville have varet

indregnet, hvis opskrivning ikke havde veeret

foretaget 566.031 102.367 304.690
Accounting value of items of property, plant and

equipment which would have been recognised had the
assets not been revalued

2018 2017
kr. kr.
5 lgangvarende arbejder for fremmed regning

Contract work in progress
Igangveerende arbejder, salgspris 262.402 472.303
Work in progress, selling price
Igangveerende arbejder, acontofaktureret 0 -247.122
Work in progress, payments received on account

262.402 225.181
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Noter
Notes

6 Egenkapital

Equity

Egenkapital 1. januar 2018
Equity at 1 January 2018

Betalt ordinzert udbytte
Ordinary dividend paid

Avrets resultat
Net profit/loss for the year

Egenkapital 31. december
2018

Equity at 31 December 2018

Foreslaet ud-

Der har ikke veeret &ndringer i virksomhedskapitalen i de seneste 5 ar.
There have been no changes in the share capital during the last 5 years.

Langfristede geeldsforpligtelser

Long term debt

Banker
Banks

Geld til realkreditinstitutter

Mortgage loans

Virksomheds- Overfart bytte for regn-
kapital resultat skabsaret I alt
Share capital Retained Proposed Total
earnings dividend for the
year
1.500.000 2.050.926 388.000 3.938.926
0 0 -388.000 -388.000
0 91.450 1.000.000 1.091.450
1.500.000 2.142.376 1.000.000 4.642.376
Geld
Geald 31. december Afdrag Restgeeld
1. januar 2018 2018 naste ar efter 5 ar
Debt Debt Instalment next Debt outstanding
at 1 January 2018 at 31 December year after 5 years
2018
1.800.000 1.800.000 0 0
1.068.661 916.207 156.623 89.193
2.868.661 2.716.207 156.623 89.193
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Noter
Notes

8 Eventualposter mv.
Contingencies, etc.

Selskabet er sambeskattet med moderselskabet Lund Madsen Invest ApS
(Administrationsselskab) og hefter solidarisk med gvrige sambeskattede selskaber for
betaling af selskabsskat for indkomstaret 2018 og frem samt for kildeskat pa udbytter, renter

og royalties, som forfalder til betaling 1. juli 2018 eller senere.

The company is jointly taxed with its parent company, Lund Madsen Invest ApS (management company), and
jointly and severally liable with other jointly taxed entities for payment of income taxes as well as for payment
of withholding taxes on dividends, interest and royalties.

Leasingforpligtelse
Other contingent liabilities

Selskabet indgaet operationel leasingkontrakt. Leasingkontrakten har pr. 31. december 2018

en restlgbetid pa 3 maneder og en samlet restforpligtelse pa i alt 18 t.kr.
The company has no contingent liabilities.

9 Pantsatninger og sikkerhedsstillelser
Mortgages and collateral

Til sikkerhed for geeld til realkreditinstitutter, 916 t.kr., er der givet pant i grunde og

bygninger, hvis regnskabsmaessige veerdi pr. 31. december 2018 udger 3.124 t.kr.
Land and buildings at a carrying amount of DKK 3.124 thousand at 31 December 2018 have been provided as
security for mortgage debt totalling DKK 916 thousand.

Selskabet har deponeret ejerpantebreve pa i alt 3.500 t.kr. til sikkerhed for bankgeld.
Ejerpantebrevene giver pant i ovenstaende grunde og bygninger samt materielle

anlegsaktiver.
As security for bank debt, the company has issued a mortgages deed registered to the owner, totalling DKK
3.500 thousand.

Til sikkerhed for geeld til pengeinstitut, 1.846 t.kr., har selskabet stillet virksomhedspant pa
nominelt 3.000 t.kr. Virksomhedspantet omfatter produktionsanleeg og maskiner, andre
anleag, driftsmateriel og inventar, varelager samt tilgodehavende fra salg hvis

regnskabsmaessige verdi pa balancedagen udger t.kr. 9.662.

The company has placed existing and future purchases of Plant and machinery, Other fixtures, tools and
equipment, stocks and trade receivables for the amount of DKK 3.000 thousand as security for bank debt in
accordance with the rules on company charges (floating charges). The carrying amount of assets covered by
the company charge totals DKK 1.846 thousand at 31 December 2018.
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