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Ledelsespategning
Statement by the Executive Board

Direktionen har dags dato behandlet og god-
kendt &rsrapporten for Quorning Boats ApS for
regnskabsaret 1. oktober 2017 - 30. september
2018.

Arsrapporten afl@gges i overensstemmelse
med arsregnskabsloven.

Det er min opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 30. september 2018
samt af resultatet af selskabets aktiviteter for
regnskabsdret 1. oktober 2017 - 30. september
2018.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Jéh uorning /

Quorning Boats ApS

Arsrapport 2017/18
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Today, the Executive Board has discussed and
approved the annual report of Quorning Boats
ApS for the financial year 1 October 2017 - 30
September 2018.

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

In my opinion, the financial statements give a
true and fair view of the financial position of the
Company at 30 September 2018 and of the
results of the Company's operations for the
financial year 1 October 2017 - 30 September
2018.

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

| recommend that the annual report be
approved at the annual general meeting.
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Den uafhaengige revisors erklaring
Independent auditor's report

Til kapitalejerne i Quorning Boats ApS

Konklusion

Vi har udfert udvidet gennemgang af arsregn-
skabet for Quorning Boats ApS for regnskabs-
3ret 1. oktober 2017 - 30. september 2018,
der omfatter resultatopgerelse, balance, egen-
kapitalopgerelse og noter, herunder anvendt
regnskabspraksis. Arsregnskabet udarbejdes
efter arsregnskabsloven.

Baseret pa det udferte arbejde er det vores op-
fattelse, at arsregnskabet giver et retvisende
billede af selskabets aktiver, passiver og finansi-
elle stilling pr. 30. september 2018 samt af
resultatet af selskabets aktiviteter for regn-
skabsaret 1. oktober 2017 - 30. september
2018 i overensstemmelse med arsregnskabs-
loven.

Grundlag for konklusion

Vi har udfert vores udvidede gennemgang i
overensstemmelse med Erhvervsstyrelsens er-
klzeringsstandard for sma virksomheder og FSR
- danske revisorers standard om udvidet gen-
nemgang af arsregnskaber, der udarbejdes eft-
er arsregnskabsloven. Vores ansvar ifglge disse
standarder og krav er na@rmere beskrevet i
afsnittet "Revisors ansvar for den udvidede
gennemgang af arsregnskabet". Det er vores
opfattelse, at det opndede bevis er tilstraekke-
ligt og egnet som grundlag for vores konklusion.

Uafhangighed

Vi er uafhangige af selskabet i overensstem-
melse med internationale etiske regler for revi-
sorer (IESBA's etiske regler) og de yderligere
krav, der er galdende i Danmark, ligesom vi har
opfyldt vores gvrige etiske forpligtelser i hen-
hold til disse regler og krav.
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To the shareholders of Quorning Boats ApS

Conclusion

We have conducted an extended review of the
financial statements of Quorning Boats ApS for
the financial year 1 October 2017 - 30
September 2018, which comprise income
statement, balance sheet, statement of changes
in equity and notes, including accounting
policies. The financial statements are prepared
in accordance with the Danish Financial
Statements Act.

Based on the work we have performed, in our
opinion, the financial statements give a true and
fair view of the financial position of the
Company at 30 September 2018 and of the
results of the Company's operations for the
financial year 1 October 2017 - 30 September
2018 in accordance with the Danish Financial
Statements Act.

Basis for conclusion

We conducted our extended review in
accordance with the Danish Business
Authority's standard on extended review for
Small entities and FSR - Danish Auditors'
standard on extended review of financial
statements prepared in accordance with the
Danish Financial Statements Act. Our
responsibilities under those standards and
requirements are further described in the
"Auditor's responsibilities for the extended
review of the financial statements" section. We
believe that the evidence we have obtained is
sufficient and appropriate to provide a basis for
our conclusion.

Independence

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 additional requirements applicable in
Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these rules
and requirements.
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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 interne
kontrol, som ledelsen anser for nadvendig for at
udarbejde et arsregnskab uden vasentlig fejl-
information, uanset om denne skyldes besvigel-
ser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsaette driften; at oplyse om forhold vedrer-
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 likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at gere dette.

Revisors ansvar for den udvidede gennemgang
af arsregnskabet

Vores ansvar er at udtrykke en konklusion om
arsregnskabet. Dette kraever, at vi planlagger
og udferer handlinger med henblik pd at opna
begraenset sikkerhed for vores konklusion om
arsregnskabet og derudover udferer specifikt
kraevede supplerende handlinger med henblik
pa at opna yderligere sikkerhed for vores kon-
klusion.

En udvidet gennemgang omfatter handlinger,
der primaert bestar af forespergsler til ledelsen
og, hvor det er hensigtsmassigt, andre i virk-
somheden, analytiske handlinger og de specifikt
kraevede supplerende handlinger samt vurde-
ring af det opndede bevis.

Omfanget af handlinger, der udferes ved en ud-
videt gennemgang, er mindre end ved en revi-
sion, og vi udtrykker derfor ingen revisionskon-
klusion om arsregnskabet.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

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

I tilknytning til vores udvidede gennemgang af
arsregnskabet er det vores ansvar at lase ledel-
sesberetningen og i den forbindelse overveje,
om ledelsesberetningen er vasentligt inkonsi-
stent med &rsregnskabet eller vores viden opna-
et ved den udvidede gennemgang eller p3
anden made synes at indeholde vaesentlig fejlin-
formation.

Quorning Boats ApS

Arsrapport 2017/18
Annual report 2017/18

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
that Management determines is necessary to
enable the preparation of 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 extended
review of the financial statements

Our responsibility is to express a conclusion on
the financial statements. This requires that we
plan and perform procedures to obtain limited
assurance for our conclusion on the financial
statements and perform specifically required
supplementary procedures to obtain additional
assurance for our conclusion.

An extended review comprises procedures that
primarily consist of making enquiries of
Management and others within the Company, as
appropriate, analytical procedures and the
specifically required supplementary procedures
as well as evaluation of the evidence obtained.

The procedures performed in an extended
review are less than those performed in an
audit, and accordingly, we do not express an
audit opinion on the financial statements.

Statement on the Management's review

Management is responsible for the
Management's review.

Our conclusion 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 extended review 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 extended review, or otherwise appears to
be materially misstated.
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Den uafhangige revisors erklaring
Independent auditor's report

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

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbejdet
i overensstemmelse med arsregnskabslovens
krav. Vi har ikke fundet vaesentlig fejlinforma-
tion i ledelsesberetningen.

Kolding, den 5. februar 2019
Kolding, 5 February 2019

ERNST & YOUNG

Godkendt Revisionspartnerselskab
CVR-nr.30 7002 28

statsaut. revisor
State Authorised Public Accountant

mnel6652
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Moreover, it is our responsibility to consider
whether the Management's review provides the
information required under the Danish Financial
Statements Act.

Based on the work we have performed, we
conclude that the Management's review is in
accordance 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

Oplysninger om selskabet
Company details
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Quorning Boats ApS
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18888378
29. september 1995/29 september 1995
Fredericia
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Jens Quorning

Ernst & Young Godkendt Revisionspartnerselskab
Kolding Apark 1, 3. sal, 6000 Kolding
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Ledelsesberetning
Management's review

Virksomhedens vasentligste aktiviteter

Selskabets aktivitet bestar af udvikling, produk-
tion og salg af sejlbade i form af trimaraner af
typen "Dragonfly", der salges til kebere rundt i
hele verden. Eksportandelen udger over 95%.
Salg sker via eget forhandlernetvaerk samt ved
direkte salg til slutbrugere.

Udvikling i aktiviteter og ekonomiske forhold

Virksomhedens resultatopgerelse for 2017/18
udviser et underskud pa 511.600 kr. mod et
overskud pd 1.157.517 kr. sidste ar, og
virksomhedens balance pr. 30. september 2018
udviser en egenkapital pa 15.403.811 kr.

Resultatet for 2017/18 regnskabet er desvaerre
ikke tilfredsstillende. Salget i efteraret 2017 var
ikke tilfredsstillende, men salget kom dog op pa
et hajere niveau igen sidst del af 2017/18.

Vi har dog holdt budgetter for omsatning, men
disse er ogsa praeget af salg af brugte bade til
en lavere indtjening. Vi har keempet med et
lavere salg af nybyggede bade, som derfor ikke
giver det forn@dne dakningsbidrag til
omsatningen.

Aret har varet praget af implementering af
Navision, som stadig optager mange ressourcer
i hele firmaet. Vi er ndet langt, men er endnu
ikke i mal. Efterspergslen pa det
nordamerikanske og de oversgiske markeder
har vaeret mere tilbageholdende, hvorimod det
tyske marked har varet stabilt. Derimod har det
franske marked veeret i flot fremgang med de
nye samarbejdspartnere her.

Der er fortsat brugt mange ressourcer pa
designgrundlag for sterre bade og facelift af
Dragonfly 32-modellen, hvor den nye Dragonfly
32 Evolution- model med nyt pontondesign og
interigr nu er klar til praesentation ultimo 2018.
Beslutningen omkring en stgrre bad, blev en
helt ny model Dragonfly 40, som aflgser den nu
@ldre Dragonfly 35 model. Udviklingen af den
nye Dragonfly 40 er blevet pabegyndt i 2018 og
forventes faerdig ultimo 2019. Dette vil tage en
del ressourcer i det kommende &r.

Quorning Boats ApS
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Business review

The activity of the company consists of
development, production and sale of sailboats in
the form of trimarans of the model “Dragonfly”
sold to buyers around the globe. The export
share constitute more than 95%. Sales are
generated through own dealer network as well
as direct sales to the end user.

Financial review

The income statement for 2017/18 shows a
loss of DKK 511,600 against a profit of DKK
1,157,517 last year, and the balance sheet at
30 September 2018 shows equity of DKK
15,403,811.

The loss for 2017/18 is unfortunately not
satisfactory. The revenue in the fall 2017 was
not satisfactory, however for the last part of
2017/18 the revenue returned to higher level
once again.

We have however been able to keep up with the
budgeted revenue, but as a part of the sales
relates to used boats with a lower profit, We
have been struggling with low sales of new
boats, and as such, the gross profit has not
been realized at a satisfactory level when
compared to revenue.

The year has been influenced by the
implementation of Navision, which for the
moment still occupies the organization. We have
proceeded far but the project is still not at a
final state. The North American market as well
as markets overseas have been more retaining
whereas the German market has been stable.
The French market however has seen great
progress with the corporations with new
business partners.

A high amount of resources remain spent on the
design of larger version of the boats as well as
on facelifts of the Dragonfly 32 model with the
introduction of the new Dragonfly 32 Evolution
with new floats and interior designs ready for
presentation in late 2018. The decision of a
larger boat was placed on a new Dragonfly 40
model as a replacement for the older Dragonfly
35 model. The development of the new
Dragonfly 40 has begun in 2018 and is
expected to be complete during late 2019. A
high amount of resources is expected for this
project.
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Ledelsesberetning

Management's review

Salget i 2018/19 er i efteraret gaet fremad, og
ordrebeholdning er d.d. noget af det bedste, vi
l&nge har oplevet for denne arstid. For
regnskabsafslutning er det lykkedes at salge
stort set alle brugte bade og demobade. Der er
planlagt en sterre produktion af nye bade for
det kommende ar, hvorfor forventningerne til
2018/19 ligger til et klart positivt resultat.

Begivenheder efter balancedagen

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

Forventet udvikling

1 2018/19 forventes et positiv resultat med en
hgjere omsatning.

Quorning Boats ApS
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The sales in 2018/19 has increased during the
fall and the level of incoming orders are at a
high level compared with the season. Before the
end of the last fiscal year we managed to sell all
used and demo boats. A lager production and
sales of new boats for the coming year is
expected. As such, the expectations for
2018/19 is a profit.

Events after the balance sheet date

No events materially affecting the Company's
financial position have occurred subsequent to
the financial year-end.

Outlook

For 2018/19 a profit is expected with a higher
level of revenue.
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Arsregnskab 1. oktober 2017 - 30. september 2018

Financial statements 1 October 2017 - 30 September 2018
Resultatopggrelse

Income statement

Note
Note DKK

Bruttofortjeneste
Gross margin
2 Personaleomkostninger
Staff costs
6,7 Af-og nedskrivninger af immaterielle og materielle

anlaegsaktiver

Amortisation/depreciation and impairment of intangible assets and property,

plant and equipment
Resultat for finansielle poster
Profit/loss before net financials
3 Finansielle indtaegter
Financial income
4 Finansielle omkostninger
Financial expenses

Resultat for skat
Profit/loss before tax

5 Skat af drets resultat
Tax for the year

Arets resultat
Profit/loss for the year

Forslag til resultatdisponering
Recommended appropriation of profit/loss
@vrige lovpligtige reserver

Other statutory reserves

Overfort resultat

Retained earnings/accumulated loss

Quorning Boats ApS
Arsrapport 2017/18

Annual report 2017/18

2017/18 2016/17
18.472.193  23.052.952
-17.115.707  -19.474.425
-1.919.962 -1.907.789
-563.476 1.670.738
157.814 28.969
-269.161 -202.318
-674.823 1.497.389
163.223 -339.872
-511.600 1.157.517
839.917 1.081.101
-1.351.517 76.416
-511.600 1.157.517
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Arsregnskab 1. oktober 2017 - 30. september 2018

Financial statements 1 October 2017 - 30 September 2018

Balance
Balance sheet

Note
Note

DKK

AKTIVER

ASSETS

Anlagsaktiver

Fixed assets

Immaterielle anlagsaktiver

Intangible assets

Feerdiggjorte udviklingsprojekter

Completed development projects

Udviklingsprojekter under udferelse og forudbetalinger for
immaterielle anlagsaktiver

Development projects in progress and prepayments for intangible assets

Materielle anlaegsaktiver

Property, plant and equipment
Produktionsanlag og maskiner

Plant and machinery

Andre anlag, driftsmateriel og inventar
Fixtures and fittings, other plant and equipment
Indretning af lejede lokaler

Leasehold improvements

Materielle anlagsaktiver under udfarelse
Property, plant and equipment under construction

Finansielle anlagsaktiver
Investments

Andre tilgodehavender
Other receivables

Anlagsaktiver i alt
Total fixed assets

Omsatningsaktiver

Non-fixed assets

Varebeholdninger

Inventories

Ravarer og hjalpematerialer

Raw materials and consumables

Varer under fremstilling

Work in progress

Fremstillede faerdigvarer og handelsvarer
Finished goods and goods for resale

transport
to be carried forward

Quorning Boats ApS
Arsrapport 2017/18

Annual report 2017/18

2017/18 2016/17
6.536.708 7.197.922
2.462.843 707.310
8.999.551 7.905.232
2.745.837 3.254.905

689.662 2.361.165

71.618 164.860

234.450 0

3.741.567 5.780.930
78.720 78.720
78.720 78.720

12.819.838 13.764.882

8.630.217 9.919.825

1.978.628 1.544.515

2.953.180 8.289.445

13.562.025 19.753.785
13.562.025 19.753.785

10
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Arsregnskab 1. oktober 2017 - 30. september 2018

Financial statements 1 October 2017 - 30 September 2018

Balance (fortsat)
Balance sheet (continued)

Note
Note

DKK

transport

brought forward

Tilgodehavender

Receivables

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Tilgodehavende selskabsskat

Corporation tax receivable

Andre tilgodehavender
Other receivables

Periodeafgransningsposter
Prepayments

Likvide beholdninger
Cash

Omseatningsaktiver i alt
Total non-fixed assets

AKTIVER | ALT
TOTAL ASSETS

Quorning Boats ApS
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2017/18 2016/17
13.562.025 19.753.785
3.401.406 1.104.665
267.030 11.420
577.573 220.885
721.452 471.417
105.117 116.717
5.072.578 1.925.104
421.223 97.452
19.055.826 21.776.341
31.875.664 35.541.223

11
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Arsregnskab 1. oktober 2017 - 30. september 2018

Financial statements 1 October 2017 - 30 September 2018

Balance
Balance sheet

Note
Note DKK

PASSIVER
EQUITY AND LIABILITIES

Egenkapital
Equity
9 Anpartskapital
Share capital
Reserve for udviklingsomkostninger
Reserve for development costs
Overfert resultat
Retained earnings
Egenkapital i alt
Total equity
Hensatte forpligtelser
Provisions
Udskudt skat
Deferred tax
Andre hensatte forpligtelser
Other provisions
Hensatte forpligtelser i alt
Total provisions
Galdsforpligtelser
Liabilities other than provisions
Kortfristede gaeldsforpligtelser
Current liabilities other than provisions
Geeld til banker
Bank debt
Modtagne forudbetalinger fra kunder
Prepayments received from customers
Leveranderer af varer og tjenesteydelser
Trade payables
Geeld til tilknyttede virksomheder
Payables to group enterprises
Anden geld
Other payables

Gealdsforpligtelser i alt
Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis
Accounting policies
10 Eventualforpligtelser
Contractual obligations and contingencies, etc.

11 Sikkerhedsstillelser
Collateral

Quorning Boats ApS
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2017/18 2016/17
200.000 200.000
1.921.018 1.081.101
13.282.793 14.634.310
15.403.811 15.915.411
2.470.549 2.202.257
200.000 200.000
2.670.549 2.402.257
0 5.861.912
5.261.135 2.297.342
2.976.653 2.272.857
3.607.846 4,083.160
1.955.670 2.708.284
13.801.304 17.223.555
13.801.304 17.223.555
31.875.664 35.541.223

12
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Arsregnskab 1. oktober 2017 - 30. september 2018

Financial statements 1 October 2017 - 30 September 2018
Egenkapitalopgerelse

Statement of changes in equity

Reserve for

udviklings-
omkostninger
Anpartskapital Reserve for Overfort resultat | alt
DKK Share capital development costs Retained earnings Total
Egenkapital 1. oktober 2017 200.000 1.081.101 14.634.310 15.915.411
Equity at 1 October 2017
Overfort via resultatdisponering 0 839.917 -1.351.517 -511.600
Transfer through appropriation of loss
Egenkapital
30. september 2018 200.000 1.921.018 13.282.793 15.403.811

Equity at 30 September 2018

13
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Arsregnskab 1. oktober 2017 - 30. september 2018

Financial statements 1 October 2017 - 30 September 2018

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Quorning Boats ApS for
2017/18 er aflagt i overensstemmelse med ars-
regnskabslovens bestemmelser for klasse
B-virksomheder med tilvalg af enkelte
bestemmelser for regnskabsklassse C.

Valutaomregning

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

Tilgodehavender, gaeld og andre monetaere pos-
ter i fremmed valuta omregnes til balanceda-
gens valutakurs. Forskellen mellem balanceda-
gens kurs og kursen pa tidspunktet for tilgode-
havendets eller gaeldsforpligtelsens opstaen
eller indregning i seneste arsregnskab indreg-
nes i resultatopgerelsen under finansielle ind-
taegter og omkostninger.

Resultatopgerelsen

Nettoomsatning

Indtaegter fra salg af handelsvarer og fardigva-
rer indregnes i nettoomsatningen, nar over-
gang af de vaesentligste fordele og risici til
keber har fundet sted, indtagten kan opgeres
palideligt og betaling forventes modtaget. Tids-
punktet for overgang af de vaesentligste fordele
og risici tager udgangspunkt i standardiserede
leveringsbetingelser baseret pa Incoterms®
2010.

Nettoomsatning males til dagsveerdien af det
aftalte vederlag ekskl. moms og afgifter opkrae-
vet pa vegne af tredjepart. Alle former for afgiv-
ne rabatter indregnes i nettoomsatningen.

The annual report of Quorning Boats ApS for
2017/18 has been prepared in accordance with
the provisions applying to reporting class B
enterprises under the Danish Financial
Statements Act with certain additional
provisions applying to reporting class C
enterprises.

Foreign currency translation

On initial 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 denominated 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 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. The date of
the transfer of the most significant rewards and
risks is based on standardised terms of delivery
based on Incoterms® 2010.

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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Bruttofortjeneste

| resultatopgerelsen er nettoomsaetning, andre
driftsindtagter og eksterne omkostninger med
henvisning til &rsregnskabslovens § 32 sam-
mendraget til én regnskabspost benavnt
bruttofortjeneste.

Andre driftsindtagter

Andre driftsindtagter indeholder regnskabspos-
ter af sekundaer karakter i forhold til virksomhe-
dens hovedaktiviteter, herunder fortjeneste ved
salg af anlaegsaktiver.

Vareforbrug

Vareforbrug omfatter kostprisen pa de varer,
som er medgaet til at opna drets nettoomsaet-
ning.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger vedrgrende virksomhedens primare akti-
vitet, der er afholdt i drets leb, herunder
omkostninger til distribution, salg, reklame,
administration, lokaler, tab pa debitorer, ydel-
ser pa operationelle leasingkontrakter m.v.

Personaleomkostninger

Personaleomkostninger omfatter len og gager,
inklusive feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til virksom-
hedens medarbejdere. | personaleomkostninger
er fratrukket modtagne godtgerelser fra offent-
lige myndigheder.

Afskrivninger

Afskrivninger omfatter afskrivninger pa
immaterielle og materielle anlaagsaktiver.

Kostprisen med fradrag af forventet scrap-
vaerdi for immaterielle og materielle anlags-
aktiver afskrives linezert over den forventede
brugstid.

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

Gross margin

The items revenue, other operating income and
external 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 operating income

Other operating income comprise items ofa
secondary nature relative to the Company's
core activities, including gains on the sale of
fixed assets.

Cost of sales

Cost of sales includes the cost of goods used in
generating the year's revenue.

Other external expenses

Other external expenses include the year's
expenses relating to the Company's core
activities, including expenses relating to
distribution, sale, advertising, administration,
premises, bad debts, payments under operating
leases, etc.

Staff costs

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

Amortisation/depreciation

The item comprises amortisation/depreciation
of intangible assets and property, plant and
equipment.

The cost net of the expected residual value for
intagnible and tangible assets is amortised over
the expected useful life.

Where individual components of an item of
property, plant and equipment have different
useful lives, they are accounted for as separate
items, which are depreciated separately.
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Afskrivningsgrundlaget, der opgeres som kost-
prisen med fradrag af eventuel restvardi,
afskrives linezrt over den forventede brugstid,
baseret pa felgende vurdering af aktivernes for-
ventede brugstider:

Fardiggjorte udviklingsprojekter
Completed development projects
Produktionsanlag og maskiner

Plant and machinery

Andre anlag, driftsmateriel og inventar
Fixtures and fittings, other plant and equipment
Indretning af lejede lokaler

Leasehold improvements

Restvardien fastsattes pa anskaffelsestids-
punktet og revurderes arligt. Overstiger rest-
vaerdien aktivets regnskabsmaessige vaerdi, op-
herer afskrivning. Ved a@ndring i restvaerdien
indregnes virkningen for afskrivninger fremad-
rettet som en andring i regnskabsmaessigt
sken.

Finansielle indtagter og omkostninger

Finansielle indtaegter og omkostninger indreg-
nes i resultatopgerelsen med de belgb, der ved-
rerer regnskabsaret. Posterne omfatter rente-
indtagter og -omkostninger, herunder fra til-
knyttede virksomheder, realiserede og urealise-
rede kursgevinster og -tab vedrerende transak-
tioner i fremmed valuta m.v.

Skat

Skat af arets resultat omfatter aktuel skat af
3rets forventede skattepligtige indkomst og
arets regulering af udskudt skat. Arets skat ind-
regnes i resultatopgerelsen med den del, der
kan henferes til arets resultat, og i egenkapita-
len med den del, som kan henferes til transak-
tioner indregnet i egenkapitalen.

Virksomheden indgar i sambeskatning med
pvrige koncernvirksomheder. Den danske sel-
skabsskat fordeles mellem overskuds- og under-
skudsgivende danske selskaber i forhold til dis-
ses skattepligtige indkomst (fuld fordeling).

The basis of amortisation, which is calculated as
cost less any residual value, is amortised on a
straight line basis over the expected useful life.
The expected useful lives of the assets are as
follows:

8-14 &r/years
5-10 ar/years
3-10 ar/years

5 ar/years

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 amortisation
charges are recognised. In case of changes in
the residual value, the effect on the
amortisation charges is recognised
prospectively as a change in accounting
estimates.

Financial income and expenses

Financial income and expenses are recognised
in the income statement at the amounts that
relate to the financial reporting period. The
items comprise interest income and expenses,
e.g. from group entities, realised and unrealised
capital gains and losses relating to payables and
transactions denominated in foreign currencies,
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 equity.

The entity is jointly taxed with other group
entities. The total Danish income tax charge is
allocated between profit/loss-making Danish
entities in proportion to their taxable income
(full absorption).
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Sambeskattede selskaber med overskydende
skat godtgeres som minimum i henhold til de
galdende satser for rentegodtgerelser af admi-
nistrationsselskabet, ligesom sambeskattede
selskaber med restskat som maksimum betaler
et tilleg i henhold til de gaeldende satser for
rentetillag til administrationsselskabet.

Balancen

Immaterielle anlaegsaktiver

Andre immaterielle aktiver omfatter udviklings-
projekter og andre erhvervede immaterielle ret-
tigheder.

Andre immaterielle anlaegsaktiver males til kost-
pris med fradrag af akkumulerede af- og ned-
skrivninger.

Udviklingsomkostninger omfatter omkostnin-
ger, gager og afskrivninger, der direkte og indi-
rekte kan henfares til udviklingsaktiviteter.

Udviklingsprojekter, der er klart definerede og
identificerbare, og hvor den tekniske gennem-
ferlighed, tilstraekkelige ressourcer og et poten-
tielt fremtidigt marked eller udviklingsmulighed
kan pavises, og hvor det er hensigten at frem-
stille, markedsfare eller anvende projektet, ind-
regnes som immaterielle aktiver, hvis kostpri-
sen kan opgeres palideligt, og der er tilstraekke-
lig sikkerhed for, at den fremtidige indtjening
kan dakke produktions- salgs- og administrati-
onsomkostninger samt udviklingsomkostninger-
ne. @vrige udviklingsomkostninger indregnes i
resultatopgerelsen, efterhdnden som omkost-
ningerne afholdes.

Efter faerdiggerelsen af udviklingsarbejdet
afskrives udviklingsomkostninger linezert over
den vurderede pkonomiske brugstid.
Afskrivningsperioden udger 8-10 ar.

Materielle anlaagsaktiver

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

Jointly taxed entities entitled to a tax refund
are reimbursed by the management company
based on the rates applicable to interest
allowances, and jointly taxed entities which
have paid too little tax pay a surcharge
according to the rates applicable to interest
surcharges to the management company.

Balance sheet

Intangible assets

Other intangible assets include development
projects and other acquired intangible rights.

Other intangible assets are measured at cost
less accumulated amortisation and impairment
losses.

Development costs comprise expenses, salaries
and amortisation directly or indirectly
attributable to development activities.

Development projects that are clearly defined
and identifiable, where the technical feasibility,
sufficient resources and a potential future
market or development opportunities
areidentifiable and where the Company intends
to produce, market or use the project, are
recognised as intangible assets provided that
the cost can be measured reliably and that
there is sufficient assurance that future
earnings can cover production costs, selling
costs and administrative expenses and
development costs. Other development costs
are recognised in the income statement as
incurred.

On completion of a development project,
development costs are amortised on a straight-
line basis over the estimated useful life. The
amortisation period is usually 8-10 years.

Property, plant and equipment

Items of property, plant and equipment are
measured at cost less accumulated depreciation
and impairment losses. Cost includes the
acquisition price and costs directly related to
the acquisition until the time at which the asset
is ready for use.
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For egenproducerede aktiver omfatter kostpri-
sen lgn- og materialeomkostninger m.v., der
direkte er medgaet til produktionen samt en
andel af de produktionsomkostninger, der indi-
rekte kan henfgres hertil.

Fortjeneste eller tab opgeres som forskellen
mellem salgspris med fradrag af salgsomkost-
ninger og den regnskabsmassige vardi pa
salgstidspunktet. Fortjeneste og tab ved salg af
materielle aktiver indregnes i resultatopgerel-
sen under henholdsvis andre driftsindtaegter og
andre driftsomkostninger.

Finansielle anlagsaktiver

Finansielle anlaegsaktiver indregnes til kostpris
med tilleg af akkumulerede vaerdireguleringer.

Verdiforringelse af anlagsaktiver

Den regnskabsmaessige vaerdi af immaterielle,
materielle og finansielle aktiver vurderes arligt
for indikationer pa vaerdiforringelse.

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

Som genindvindingsvaerdi anvendes den hejeste
vaerdi af nettosalgspris og kapitalvaerdi. Kapital-
vaerdien opgeres som nutidsvaerdien af de for-
ventede nettopengestremme fra anvendelsen af
aktivet eller aktivgruppen og forventede netto-
pengestremme ved salg af aktivet eller aktiv-
gruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefa-
res, nar begrundelsen for nedskrivningen ikke
la=ngere bestar. Nedskrivninger pa goodwill til-
bagefares ikke.

The cost of self constructed assets includes the
cost of direct materials and labour, etc. directly
used in the production process and a portion of
the relating production overheads.

Gains or losses are calculated as the difference
between the selling price less selling 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.

Investments

Investments are measured at cost with the
addition of accumulated value adjustments.

Impairment of fixed assets

The carrying amount of intangible assets,
property, plant and equipment and investments
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).

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 losses are
reversed when the reason for recognition no
longer exists. Impairment losses on goodwill are
not reversed.
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Varebeholdninger

Varebeholdninger méles til kostpris efter FIFO-
metoden. Er nettorealisationsvardien lavere
end kostprisen, nedskrives til denne lavere vaer-
di. Nettorealisationsvaerdien for varebeholdnin-
ger opggres som salgssum med fradrag af feer-
diggerelsesomkostninger og omkostninger, der
afholdes for at effektuere salget, og fastsattes
under hensyntagen til omsettelighed, ukurans
og udvikling i forventet salgspris.

Kostprisen for rdvarer og hjalpematerialer
omfatter kebspris med tillaeg af hjemtagelses-
omkostninger.

Kostpris for fremstillede faerdigvarer og varer
under fremstilling omfatter kostpris for ravarer,
hjalpematerialer, direkte lon og indirekte pro-
duktionsomkostninger.

Indirekte produktionsomkostninger indeholder
indirekte materialer og len samt vedligeholdelse
af og afskrivning pa de i produktionsprocessen
benyttede maskiner, fabriksbygninger og udstyr
samt omkostninger til fabriksadministration og
ledelse. Laneomkostninger indregnes ikke i
salgsprisen.

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

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imedegdelse af
tab, hvor der vurderes at vare indtruffet en
objektiv indikation pa, at et tilgodehavende er
vardiforringet.

Nedskrivninger opgeres som forskellen mellem
den regnskabsmaessige vardi af tilgode-
havender og nutidsvardien af de forventede
pengestremme, herunder realisationsvaerdi af
eventuelle modtagne sikkerhedsstillelser. Som
diskonteringssats anvendes den effektive rente
for det enkelte tilgodehavende.

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.

The cost of raw materials and consumables
comprises the cost of acquisition plus delivery
costs.

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

Indirect production overheads include the indirect
cost of material and labour 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 sales price.

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

Receivables
Receivables are measured at amortised cost.

An impairment loss is recognised if there is
objective evidence that a receivable is impaired.

Impairment losses are calculated as the
difference between the carrying amount of the
receivables 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.
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Periodeafgransningsposter

Periodeafgransningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrerende efterfelgende regnskabsar.

Egenkapital

Foresldet udbytte

Foresldet udbytte indregnes som en forpligtelse
p& tidspunktet for vedtagelse pa den ordinaere
generalforsamling (deklareringstidspunktet).
Udbytte, som forventes udbetalt for aret, vises
som en sarskilt post under egenkapitalen.

Hensatte forpligtelser

Hensatte forpligtelser omfatter forventede
omkostninger til garantiforpligtelser m.v. Hen-
satte forpligtelser indregnes, nar virksomheden,
som felge af en tidligere begivenhed pa balance-
dagen har en retlig eller faktisk forpligtelse, og
det er sandsynligt, at indfrielse af forpligtelsen
vil medfere en afgang af ekonomiske ressour-
cer.

Hensatte forpligtelser males til nettorealisati-
onsverdi eller til dagsvaerdi, hvor opfyldelse af
forpligtelsen tidsmaessigt forventes at ligge
langt ude i fremtiden.

Selskabsskat

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

Prepayments

Prepayments recognised under "Assets"
comprise prepaid expenses regarding
subsequent financial reporting years.

Equity

Proposed dividends

Dividend proposed for the year is recognised as
a liability once adopted at the annual general
meeting (declaration date). Dividends expected
to be distributed for the financial year are
presented as a separate item under "Equity".

Provisions

Provisions comprise anticipated expenses
relating to warranty commitments, etc.
Provisions are recognised when the Company
has a legal or constructive obligation at the
balance sheet date as a result of a past event
and it is probable that an outflow of resources
embodying economic benefits will be required
to settle the obligation.

Provisions are measured at net realisable value
or at fair value if the obligation is expected to be
settled far into the future.

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.
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Udskudt skat males efter den balanceorientere-
de gaeldsmetode af alle midlertidige forskelle
mellem regnskabsmaessig 0g skattemaessig veer-
di af aktiver og forpligtelser. Der indregnes dog
ikke udskudt skat af midlertidige forskelle ved-
rerende skattemaessigt ikke-afskrivningsberetti-
get goodwill og kontorejendomme samt andre
poster, hvor midlertidige forskelle bortset fra
virksomhedsovertagelser er opstaet pa anskaf-
felsestidspunktet uden at have indvirkning pa
resultat eller skattepligtig indkomst. | de tilfeel-
de, hvor opgerelse af skattevaerdien kan foreta-
ges efter forskellige beskatningsregler, males
udskudt skat pa grundlag af den af ledelsen
planlagte anvendelse af aktivet, henholdsvis
afvikling af forpligtelsen.

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil vaere gaeldende, ndr den udskudte
skat forventes udlest som aktuel skat. Udskudte
skatteaktiver indregnes med den vaerdi, som de
forventes at blive udnyttet med, enten ved
udligning i skat af fremtidig indtjening eller ved
modregning i udskudte skatteforpligtelser inden
for samme jurisdiktion. £ndring i udskudt skat
som folge af @ndringer i skattesatser indregnes
i resultatopgerelsen.

Galdsforpligtelser

Galdsforpligtelser males til
nettorealisationsvardien.

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 to goodwill which is not deductible for
tax purposes and on office premises and other
items where temporary differences, apart from
business combinations, arise at the date of
acquisition without affecting either profit/loss
for the year or taxable income. Where
alternative tax rules can be applied to
determine the tax base, deferred tax is
measured based on Management's intended use
of the asset or settlement 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 tax is
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.

Liabilities

Liabilities are measured at net realisable value.
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DKK

Personaleomkostninger

Staff costs

Lenninger

Wages/salaries

Pensioner

Pensions

Andre omkostninger til social sikring
Other social security costs

Andre personaleomkostninger

Other staff costs

Gennemsnitligt antal fuldtidsbeskaftigede
Average number of full-time employees

Finansielle indtaegter

Financial income

Finansielle indtaegter fra tilknyttede virksomheder

Income from other investments, securities and receivables that are non-current assets
Andre finansielle indtaegter

Other financial income

Finansielle omkostninger

Financial expenses

Finansielle omkostninger til tilknyttede virksomheder
Impairment of financial assets

Andre finansielle omkostninger

Other financial expenses

Skat af arets resultat

Tax for the year

Beregnet skat af rets skattepligtige indkomst
Estimated tax charge for the year

Arets regulering af udskudt skat

Deferred tax adjustments in the year

Quorning Boats ApS
Arsrapport 2017/18

Annual report 2017/18

2017/18 2016/17
15.516.850 17.432.057
1.040.546 1.283.005
298.106 403.259
260.205 356.104
17.115.707 19.474.425
32 39

4970 12.810
152.844 16.159
157.814 28.969
186.605 98.435
82.556 103.883
269.161 202.318
-431.515 -220.885
268.292 560.757
-163.223 339.872
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Immaterielle anlaegsaktiver
Intangible assets
Udviklings-
projekter under
udferelse og
forudbetalinger
for immaterielle

Fardiggjorte

anlaegsaktiver

udviklings- Development
projekter projects in progress
Completed and prepayments
development for intangible | alt
DKK projects assets Total
Kostpris 1. oktober 2017 16.349.615 707.310 17.056.925
Cost at 1 October 2017
Tilgange 188.203 1.943.736 2.131.939
Additions
Afgange -3.386.747 -188.203 -3.574.950
Disposals
Kostpris 30. september 2018 13.151.071 2.462.843 15.613.914
Cost at 30 September 2018
Af- og nedskrivninger 1. oktober 2017 9.151.693 0 9.151.693
Impairment losses and amortisation at 1 October 2017
Afskrivninger 849.417 0 849.417
Amortisation for the year
Tilbagefersel af akkumulerede af- og
nedskrivninger pa afhandede aktiver
Reversal of accumulated amortisation and impairment of assets -3.386.747 0 -3.386.747
disposed
Af- og nedskrivninger 30. september 2018 6.614.363 0 6.614.363
Impairment losses and amortisation at 30 September 2018
Regnskabsmassig vaerdi 30. september 2018 6.536.708 2.462.843 8.999.551

Carrying amount at 30 September 2018
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Noter
Notes to the financial statements

Materielle anlagsaktiver
Property, plant and equipment

DKK

Kostpris 1. oktober 2017

Cost at 1 October 2017

Tilgange

Additions

Afgange

Disposals

Kostpris 30. september 2018
Cost at 30 September 2018

Af- og nedskrivninger
1. oktober 2017

Impairment losses and depreciation at
1 October 2017

Afskrivninger
Depreciation

Af- og nedskrivninger af afhendede

aktiver
Depreciation and impairment of disposals

Tilbagefersel af akkumulerede af-
og nedskrivninger pa
afhandede aktiver

Reversal of accumulated depreciation and
impairment of assets disposed

Af- og nedskrivninger
30. september 2018

Impairment losses and depreciation at
30 September 2018

Regnskabsmaessig vaerdi

30. september 2018
Carrying amount at 30 September 2018

Finansielle anlagsaktiver
Investments

DKK

Kostpris 1. oktober 2017
Cost at 1 October 2017

Kostpris 30. september 2018
Cost at 30 September 2018

Regnskabsmaessig verdi 30. september 2018

Carrying amount at 30 September 2018

Quorning Boats ApS

Rrsrapport 2017/18
Annual report 2017/18

Andre anlag,

driftsmateriel Materielle

Produktions- og inventar anlaegsaktiver

anlag og Fixtures and Indretning af under udferelse

maskiner fittings, other lejede lokaler Property, plant
Plant and plant and Leasehold and equipment | alt
machinery equipment improvements under construction Total
9.515.664 3.916.175 1.123.706 0 14.555.545
0 142.340 0 234.450 376.790
-1.339.293 -1.930.172 -196.346 0 -3.465.811
8.176.371 2.128.343 927.360 234.450 11.466.524
6.260.759 1.555.010 958.846 0 8.774.615
509.068 468.235 93.242 0 1.070.545
0 0 -196.346 0 -196.346
-1.339.293 -584.564 0 0 -1.923.857
5.430.534 1.438.681 855.742 0 7.724.957
2.745.837 689.662 71.618 234.450 3.741.567
Andre
tilgodehavender
Other receivables
78.720
78.720
78.720
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Arsregnskab 1. oktober 2017 - 30. september 2018

Financial statements 1 October 2017 - 30 September 2018

Noter
Notes to the financial statements

Anpartskapital
Share capital

Virksomhedens anpartskapital har uandret
vaeret 200.000 kr. de seneste 5 ar.

Eventualforpligtelser
Contractual obligations and contingencies, etc.

Eventualforpligtelser
Contingent liabilities

Selskabet har indgdet uopsigelige leasingaftaler
hvor forpligtelsen i restperioden udger 48 t.kr.
pr. 30. september 2018. Forpligtelserne
forfalder inden for 3 ar fra balancedagen.

Andre eventualforpligtelser
Other contingent liabilities

Selskabet har indgdet uopsigelige huslejeaftaler
med s@sterselskabet Skaerbaekvej 101,
Fredericia ApS, hvor forpligtelsen i restperioden
udger 1.494 t.kr. pr. 30. september 2018.
Forpligtelserne forfalder inden for 2 ar fra
balancedagen.

Selskabet er sambeskattet med moder-
virksomheden Jens Quorning ApS som
administrationsselskab og hafter solidarisk med
ovrige sambeskattede selskaber for betaling af
selskabsskat samt for kildeskat pa renter,
royalties og udbytter.

Sikkerhedsstillelser
Collateral

Virksomheden har ikke stillet pant eller anden
sikkerhed i aktiver pr. 30. september 2018.

The Company's share capital has remained DKK
200,000 over the past 5 years.

The Company has entered into irrevocable lease
agreements, for which the lease commitments
amounts to DKK 48 thousand as of 30
September 2018. The lease commitments fall
due within 3 years from the balance sheet date.

The Company has entered into irrevocable lease
agreements with the affiliated company
Skarbakvej 101, Fredericia ApS, for which the
lease commitments amounts to DKK 1.494
thousand as of 30 September 2018. The lease
commitments fall due within 2 year from the
balance sheet date.

The Company is jointly taxed with its parent,
Jens Quorning ApS, which acts as management
company, and is jointly and severally liable with
other jointly taxed group entities for payment of
income taxes as well as withholding taxes on
interest, royalties and dividends.

The Company has not provided any security or
other collateral in assets at 30 September
2018.
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