Juhl Bach Holding ApS

Delta 8, Sgften, 8382 Hinnerup
CVR-nr./cvRno. 21 60 96 33

Arsrapport 2018

Annual report 2018

Godkendt pa selskabets ordinzere generalforsamling den 22. maj 2019
Approved at the Company's annual general meeting on 22 May 2019

Dirigent:

Chairman:

Dette dokument indeholder en oversattelse af den originale danske tekst. |
tilfeelde af uoverensstemmelse mellem den originale danske tekst og

overseettelsen er den originale danske tekst gaeldende.
The English text is a translation of the original Danish text. The original Danish text is the governing text for all purposes,
and in case of any discrepancy, the Danish wording will be applicable.

Building a better
working world



Juhl Bach Holding ApS

Arsrapport 2018
Annual report 2018

Indhold
Contents
Ledelsespategning 2
Statement by the Board of Directors and the Executive Board
Den uafhangige revisors revisionspategning 3
Independent auditor's report
Ledelsesberetning 7
Management's review
Koncern- og arsregnskab 1. januar - 31. december 12
Consolidated financial statements and parent company financial statements 1 January - 31 December
Resultatopgerelse 12
Income statement
Balance 13
Balance sheet
Egenkapitalopggrelse L
Statement of changes in equity
Pengestrgmsopgerelse 19
Cash flow statement
Noter 20

Notes to the financial statements

Ernst & Young P/S - Ngrre Havnegade 43 - 6400 Senderborg - CVR-nr. 30 70 02 28
61047856.cw



EY

Ledelsespéategning

Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behand-
let og godkendt arsrapporten for Juhl Bach
Holding ApS for regnskabsaret 1. januar - 31.
december 2018.

Arsrapporten afleegges i overensstemmelse
med &rsregnskabsloven.

Det er vores opfattelse, at koncernregnskabet
og arsregnskabet giver et retvisende billede af
koncernens og selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2018 samt
af resultatet af koncernens og selskabets akti-
viteter samt af koncernens pengestremme for
regnskabsaret 1. januar - 31. december 2018.

Det er endvidere vores opfattelse, at
ledelsesberetningen indeholder en retvisende
redegerelse for udviklingen i koncernens og
selskabets aktiviteter og skonomiske forhold,
arets resultat og for koncernens og selskabets
finansielle stilling.

Arsrapporten indstilles til
generalforsamlingens godkendelse.

Hinnerup, den 10. maj 2019
Hinnerup, 10 May 2019
Direktion:/Executive Board:

Bestyrelse/Board of Directors:

%/JM/L //; N
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Today, the Board of Directors and the
Executive Board have discussed and approved
the annual report of Juhl Bach Holding ApS 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 consolidated financial
statements and the parent company financial
statements give a true and fair view of the
financial position of the Group and the
Company at 31 December 2018 and of the
results of the Group's and the Company's
operations and of the consolidated cash flows
for the financial year 1 January - 31 December
2018.

Further, in our opinion, the Management's
review gives a fair review of the development
in the Group's and the Company's operations
and financial matters and the results of the
Group's and the Company's operations and
financial position.

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

Yok Rch

Hafine Juhl Bach Kristine Bac
formand/Chairman  \

J nnes Frederik Bach
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Den uafhangige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i Juhl Bach Holding ApS

Konklusion

Vi har revideret koncernregnskabet og arsregn-
skabet for Juhl Bach Holding ApS for regnskabs-
aret 1. januar - 31. december 2018, der omfat-
ter resultatopgerelse, balance, egenkapitalop-
gorelse og noter, herunder anvendt regnskabs-
praksis for savel koncernen som selskabet, samt
pengestrgmsopgarelse for koncernen. Koncern-
regnskabet og arsregnskabet udarbejdes efter
arsregnskabsloven.

Det er vores opfattelse, at koncernregnskabet
og arsregnskabet giver et retvisende billede af
koncernens og selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2018 samt
af resultatet af koncernens og selskabets aktivi-
teter og koncernens pengestrgmme for regn-
skabsaret 1. januar - 31. december 2018 i over-
ensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og
de yderligere krav, der er gaeldende i Danmark.
Vores ansvar ifglge disse standarder og krav er
narmere beskrevet i revisionspategningens
afsnit "Revisors ansvar for revisionen af kon-
cernregnskabet og arsregnskabet" (herefter
benavnt "regnskaberne"). Det er vores opfat-
telse, at det opndede revisionsbevis er tilstrak-
keligt og egnet som grundlag for vores konklu-
sion.

Uafhaengighed

Vi er uafhaengige af koncernen i overensstem-
melse med internationale etiske regler for revi-
sorer (IESBA's etiske regler) og de yderligere
krav, der er gaeldende i Danmark, ligesom vi har
opfyldt vores @vrige etiske forpligtelser i hen-
hold til disse regler og krav.
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To the shareholders of Juhl Bach Holding ApS

Opinion

We have audited the consolidated financial
statements and the parent company financial
statements of Juhl Bach Holding ApS for the
financial year 1 January - 31 December 2018,
which comprise income statement, balance
sheet, statement of changes in equity and
notes, including accounting policies, for the
Group and the Parent Company, and a
consolidated cash flow statement. The
consolidated financial statements and the
parent company financial statements are
prepared in accordance with the Danish
Financial Statements Act.

In our opinion, the consolidated financial
statements and the parent company financial
statements give a true and fair view of the
financial position of the Group and the Parent
Company at 31 December 2018, and of the
results of the Group's and Parent Company's
operations as well as the consolidated cash
flows 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 consolidated financial
statements and the parent Company financial
statements" (herinafter collectively referred to
as "the financial statements") section of our
report. We believe that the audit evidence we
have obtained is sufficient and appropriate to
provide a basis for our opinion.

Independence

We are independent of the Group 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 rules and requirements.
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Den uafhangige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for regnskaberne

Ledelsen har ansvaret for udarbejdelsen af et
koncernregnskab og et arsregnskab, der giver
et retvisende billede i overensstemmelse med
arsregnskabsloven. Ledelsen har endvidere
ansvaret for den interne kontrol, som ledelsen
anser for ngdvendig for at udarbejde regnska-
berne uden vasentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af regnskaberne er ledelsen
ansvarlig for at vurdere koncernens og selska-
bets evne til at fortsaette driften; at oplyse om
forhold vedrgrende fortsat drift, hvor dette er
relevant; samt at udarbejde regnskaberne pa
grundlag af regnskabsprincippet om fortsat
drift, medmindre ledelsen enten har til hensigt
at likvidere koncernen eller selskabet, indstille
driften eller ikke har andet realistisk alternativ
end at ggre dette.

Revisors ansvar for revisionen af
regnskaberne

Vores mal er at opna hgj grad af sikkerhed for,
om regnskaberne som helhed er uden vasentlig
fejlinformation, uanset om denne skyldes besvi-
gelser eller fejl, og at afgive en revisionspateg-
ning med en konklusion. Hgj grad af sikkerhed
er et hgjt niveau af sikkerhed, men er ikke en
garanti for, at en revision, der udfgres i over-
ensstemmelse med internationale standarder
om revision og de yderligere krav, der er gael-
dende i Danmark, altid vil afdeekke vaesentlig
fejlinformation, nar sadan findes. Fejlinforma-
tioner kan opsta som fglge af besvigelser eller
fejl og kan betragtes som vaesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis
eller samlet har indflydelse pa de gkonomiske
beslutninger, som regnskabsbrugerne traeffer
pa grundlag af regnskaberne.

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

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

In preparing the financial statements,
Management is responsible for assessing the
Group's and the Parent 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
Group or the Parent 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 as to whether the financial
statements as a whole are free from material
misstatement, whether due to fraud or error
and to issue an auditor's report that includes
our opinion. 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 the financial statements.

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

Independent auditor's report

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

Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstandighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af koncernens og selskabets
interne kontrol.

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

Konkluderer vi, om ledelsens udarbejdelse
af regnskaberne pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opndede
revisionsbevis er vasentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om koncernens og
selskabets evne til at fortsaette driften. Hvis
vi konkluderer, at der er en vaesentlig usik-
kerhed, skal vi i vores revisionspategning
gere opmaerksom pa oplysninger herom i
regnskaberne eller, hvis sddanne oplysnin-
ger ikke er tilstraeekkelige, modificere vores
konklusion. Vores konklusion er baseret pa
det revisionsbevis, der er opnaet frem til
datoen for vores revisionspategning. Frem-
tidige begivenheder eller forhold kan dog
medfgre, at koncernen og selskabet ikke
leengere kan fortsaette driften.

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

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 Group's and the Parent
Company's internal control.

Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related
disclosures made by Management.

Conclude on the appropriateness of
Management's use of the going concern
basis of accounting in preparing the
financial statements and, based on the
audit evidence obtained, whether a
material uncertainty exists related to
events or conditions that may cast
significant doubt on the Group's and the
Parent 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 Group and the
Parent Company to cease to continue as a
going concern.

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

Independent auditor's report

Opnér vi tilstraekkeligt og egnet revisions-
bevis for de finansielle oplysninger for
virksomhederne eller forretningsaktivite-
terne i koncernen til brug for at udtrykke
en konklusion om koncernregnskabet. Vi
er ansvarlige for at lede, fere tilsyn med
og udfere koncernrevisionen. Vi er enean-
svarlige for vores revisionskonklusion.

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

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om regnskaberne omfatter
ikke ledelsesberetningen, og vi udtrykker ingen
form for konklusion med sikkerhed om ledel-
sesberetningen.

I tilknytning til vores revision af regnskaberne
er det vores ansvar at laese ledelsesberetning-
en og i den forbindelse overveje, om ledelses-
beretningen er vaesentligt inkonsistent med
regnskaberne eller vores viden opnéet ved
revisionen eller pa anden made synes at inde-
holde veesentlig fejlinformation.

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

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

Senderborg, den 10. maj 2019
Senderborg, 10 May 2019

ERNST & YOUNG

Godkendt Revisionspartnerselskab
CVR-nr. 30 70 02 28

7
Jan Thietje
/ statsaut. revisor
{~ State Authorised Public Accountant
mne31429
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Obtain sufficient appropriate audit
evidence regarding the financial
information of the entities or business
activities within the Group to express an
opinion on the consolidated financial
statements. We are responsible for the
direction, supervision and performance of
the group audit. We remain solely
responsible for our audit opinion.

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 the Management's review

Management is responsible for the
Management's review.

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

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

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
Statements Act. We did not identify any
material misstatement of the Management's
review.
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Ledelsesberetning

Management's review

Hoved- og nggletal for koncernen
Financial highlights for the Group

l DKK'000 2018 2017 2016 2015 2014
Hovedtal
Key figures
Nettoomsatning 964.052 962.725 990.529 887.900 751.621
Revenue
Bruttoresultat 169.891 170.486 156.542 132.335 141.858
Gross margin
Resultat af primeer drift 32.071 22.981 34.842 26.106 29.271
Ordinary operating profit/loss
Resultat af finansielle poster 99.745 -4.944 -5.360 2.127 -281
Net financials
Arets resultat 127.586 12.534 22.001 20.897 20.135
Profit/loss for the year
Balancesum 449.005 497.793 462.819 477.347 338.493
Total assets
Egenkapital 183.507 131.339 130.879 119.217 112.503
Equity
Rentebarende geld 91.418 153.322 132.007 141.491 91.792
Interest-bearing debt
Investering i materielle anlaegsaktiver -44.742 -54.718 -4.879 -10.605 -9.915
Investment in property, plant and equipment
Nggletal
Financial ratios
Bruttomargin 17,6% 17,7 % 15,8% 149% 189%
Gross margin
Afkastningsgrad 6,8 % 4,8% 7.4% 6,4 % 8.6%
Return on assets
Soliditetsgrad 39,0% 22,8% 24,5% 22,6 % 33.2%
Equity ratio
Egenkapitalforrentning 85,4 % 7.9% 12,8% 15,4% 20,9 %
Return on equity
Finansiel gearing 0.5% 1,1% 1,0% 1.2% 0,8%

Financial gearing

Gennemsnitligt antal fuldtidsbe-
skaeftigede 211 227 187 151 117

Average number of employees

Nogletallene er beregnet i overensstemmelse Financial ratios are calculated in accordance
med Finansforeningens anbefalinger og with the Danish Finance Society's

nggletal. Der henvises til definitioner og recommendations on the calculation of financial
begreber under anvendt regnskabspraksis. ratios. For terms and definitions, please see the

accounting policies.
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Ledelsesberetning

Management's review

Koncernens vaesentligste aktiviteter

Koncernens hovedaktivitet bestar i at drive
handelsvirksomhed.

Moderselskabets aktivitet bestar i, at udgve
holdingvirksomhed og at drive investering samt
anden dermed beslaegtet virksomhed.

Udvikling i aktiviteter og skonomiske forhold

Koncernens omsatning i 2018 udger 964.052
t.kr. mod 962.725 t.kr. sidste ar. Resultatopge-
relsen for 2018 udviser et overskud pa
127.586 t.kr. mod et overskud pa 12.534 t.kr.
sidste ar, og koncernens balance pr. 31.
december 2018 udviser en egenkapital pa
183.507 t.kr. Ledelsen anser resultat i
koncernen og moderselskabet for
tilfredsstillende.

Videnressourcer

Koncernens aktiviteter kraever et dynamisk
vidensmiljg med hensyn til opsamling og
udbredelse af ny viden. Koncernes
ngglemedarbejdere har stor anciennitet, og
videnbasen om selskabernes aktiviteter er stor,
hvilket er en forudsaetning for at sikre
kvalitetsservice til koncernes kunder.

Sarlige risici

Koncernen driver en international
handelsvirksomhed og er dermed pavirket af
markedsudsving og politiske udviklinger pa de
forskellige markeder. Endvidere er koncernens
vaesentligste driftsrisiko knyttet til evnen til at
vare staerk positioneret pa de markeder, hvor
produkterne og ydelserne salges. For at
formindske overnavnte risici tilstraebes der
hele tiden en vis spredning af aktiviteterne samt
lgbende udvikling af koncernes produkter og
ydelser.

Koncernen er som fglge af sine aktiviteter
eksponeret overfor &ndringer i valutakurser og
renteniveau. Ledelsen styrer de finansielle risici
i koncernen og koordinerer likviditetsstyringen,
herunder kapitalfrembringelse og placering af
eventuel overskudslikviditet. Koncernen
opererer med en lav risikoprofil, sdledes at
valuta-, rente-, og kreditrisici ikke vurderes at
have vaesentlig betydning for aktiviteterne.
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Business review

The Group's main activity is to run a trading
business.

The parent company's activity consists of
exercising holding activities and investing, as
well as other related activities.

Financial review

In 2018, the group's revenue amounted to DKK
964,052 thousand against DKK 962,725
thousand last year. The income statement for
2018 shows a profit of DKK 127,586 thousand
against a profit of DKK 12,534 thousand last
year, and the group's balance sheet at 31
December 2018 shows equity of DKK 183,507
thousand. Management considers the results in
the Group and the parent company to be
satisfactory.

Knowledge resources

The Group's activities require a dynamic
knowledge environment with regard to the
collection and dissemination of new knowledge.
The Group's key employees have great
seniority, and knowledge on the companies'
activities is great, which is a prerequisite for
ensuring quality service for the Group's
customers.

Special risks

The Group runs an international commercial
company and is therefore influenced by market
developments as well as political developments
in various markets. Further, the Group s main
operating risk relates to its ability to be
strongly positioned in the markets in which its
products and services are sold. In order to
reduce those risks, the Group constantly seeks
to spread its activities to some extent and to
reqularly develop its products and services.

As a consequence of its operations,
investments and financing, the Group is
exposed to exchange and interest rate
fluctuations. Management manages the
Group s financial risks and coordinates cash
management, including funding and
investment of any surplus liquidity. The Group
operates with a low risk profile, so that
currency, interest rate and credit risks are not
considered to have a significant impact on the
activities.
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Management's review

Pavirkning af det eksterne miljg

Da koncernen primeaert er en
handelsvirksomhed, har miljgforhold ingen
sarlig betydning for koncernens aktiviteter.

Redeggrelse for samfundsansvar

Juhl Bach Holding ApS har ikke fastlagt
selvstandige politiker pa omradet for
samfundsansvar, herunder politikker for miljg,
klima, sociale forhold og medarbejderforhold,
menneskerettigheder samt anti-korruption.
Arsagen hertil er, at de forretningsmaessige
aktiviteter, som har en samfundsmaessig
pavirkning ligger i datterselskaberne.

Datterselskaberne er i sig selv ikke omfattet af
kravene om rapportering af samfundsansvar.
Selskabet vil i 2019 satte fokus pa, at
formulere politikker for samfundsansvar for
koncernen.

Redeggrelse for kensmaessig sammensatning
af ledelsen

Selskabets bestyrelse bestar af 2 kvinder og 1
mand, hvilket reprasenterer en ligelig fordeling
jevnfer Erhvervsstyrelsens "Vejledning om
maltal og politikker for den kensmaessige
sammensatning af ledelsen og for
afrapportering herom.”

Koncernen fokuserer pa, at de personer, der
performer, skal belgnnes for deres arbejde,
ligesom anciennitet og erfaring ogsa spiller en
stor rolle i forfremmelser. Derfor ser koncernen
det som diskriminerende, hvis den bedste
kandidat skal fravalges pa grund af ken, alder,
nationalitet eller lignende, og man er
opmarksom pa, at der i koncernen ikke skal
forekomme nogen form for diskrimination.

Koncernens underreprasenterede ken skal til
enhver tid opleve, at de har samme muligheder
for karriere og lederstillinger som de gvrige
medarbejdere malt pa kvalifikationer,
performance, anciennitet m.v. Medarbejderne
skal opleve, at koncernen har en aben og
fordomsfri kultur, hvor den enkelte kan udnytte
sine kompetencer bedst muligt uanset kon.
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Annual report 2018

Impact on the external environment

As the Group is primarily a trading company,
environmental issues have no particular
significance for the Group's activities.

Statutory CSR report

Juhl Bach Holding ApS has not established
independent politicians in the area of social
responsibility, including policies for the
environment, climate, social conditions and
employee relations, human rights and anti-
corruption. The reason for this is that the
business activities that have a social impact lie
in the subsidiaries.

The subsidiaries are in themselves not covered
by the requirements for reporting corporate
social responsibility. In 2019, the company will
focus on formulating corporate social
responsibility policies for the Group.

Account of the gender composition of
Management

The company's board of directors consists of 2
women and 1 man, which represents an equal
distribution according to the Danish Business
Authority's "Guidelines on target figures and
policies for the gender composition of
management and for reporting on them."

The Group focuses on the fact that the persons
who perform must be rewarded for their work,
just as seniority and experience also play a
major role in promotions. Therefore, the Group
sees it as discriminatory if the best candidate is
to be opted out because of gender, age,
nationality or the like, and one is aware that
there should be no discrimination in the group.

The Group's under-represented sex must at all
times find that they have the same
opportunities for career and management
positions as the other employees, measured in
terms of qualifications, performance, seniority,
etc. The employees must find that the group
has an open and open-minded culture, where
the individual can utilize his / her competences
in the best possible way regardless of gender.

10
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Ledelsesberetning

Management's review

Koncernen skal sgrge for at fa en fornuftig
fordeling mellem kvinder og mand i
organisationen. Hvad der defineres som
"fornuftig’, vil til enhver tid blive pavirket af
stillingernes karakteristika samt andelen af
kvinder og mand med de rette kompetencer,
uddannelse, ambitioner osv., der s@ger de
respektive jobs. Derefter er det holdningen, at
det er medarbejdernes egne ambitioner og
kompetencer, der sammen med
koncernselskabernes vakst afggr den enkeltes
karrieremuligheder uanset kgn.

Koncernselskaberne er meget opmasrksomme
pa fordelene ved en diversificeret organisation
og ikke mindst ledelse, da dette ogsa bidrager til
en god dynamik i dagligdagen. Derfor har
koncernselskaberne et incitament til at gge
diversifikationen bade med hensyn til kgn,
alder, kompetencer, nationalitet osv.

Koncernens HR-funktion er opmarksomme pa
at sege bredt og ligeligt nar stillinger skal
besattes, dog saledes, at det altid er den bedst
kvalificerede kandidat, der skal foretrakkes
uanset kon og alder.

Koncernens selskaber har pad balancedagen
ingen kvinder ansat i de gvrige
ledelsesniveauer.

Begivenheder efter balancedagen

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

Forventet udvikling

Det er ledelsens forventninger, at det
kommende ar vil udvise et positivt resultat, der
vil bidrage til fortsat konsolidering af koncernes
aktiviteter.

Juhl Bach Holding ApS

Arsrapport 2018
Annual report 2018

The Group must ensure a reasonable
representation of women and men in the
organization. What is defined as "sensible" will
at all times be influenced by the characteristics
of the positions and the proportion of women
and men with the right competences, education,
ambitions, etc. seeking the respective jobs.
Then it is the attitude that it is the employees'
own ambitions and competencies that together
with the growth of the group companies
determine the individual's career opportunities
regardless of gender.

The Group companies pay close attention to the
benefits of a diversified organization and not
least management, as this also contributes to a
good dynamic in daily life. Therefore, the Group
companies have an incentive to increase the
diversification both in terms of gender, age,
competences, nationality, etc.

The Group's HR function is aware of seeking
broad and equal positions when jobs are to be
filled, however, so that it is always the best
qualified candidate to be preferred regardless
of gender and age.

At the balance sheet date, the Group's
companies have no employees employed at the
other management levels.

Events after the balance sheet date

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

Outlook

Management expects that the coming year will
show a positive result that will contribute to the
continued consolidation of the Group's
activities.

11
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Koncern- og arsregnskab 1. januar - 31. december

Consolidated financial statements and parent company financial statements 1 January - 31 December

Resultatopgogrelse
Income statement

Note
Note

DKK'000

Nettoomsaetning
Revenue

Vareforbrug
Cost of sales

Andre eksterne omkostninger
Other external expenses

Bruttoresultat

Gross margin

Personaleomkostninger

Staff costs

Afskrivninger pd materielle anlagsaktiver

Depreciation of property, plant and equipment

Nedskrivning af omsatningsaktiver, bortset
fra finansielle aktiver

Impairment of current assets except for investments

Resultat for finansielle poster

Profit/loss before net financials

Indtaegter af kapitalandele i tilknyttede
virksomheder

Income from investments in group enterprises

Indtaegter af kapitalandele i associerede
virksomheder

Income from investments in associates

Finansielle indteegter

Financial income

Nedskrivning af finansielle aktiver

Write-down on investments

Finansielle omkostninger
Financial expenses

Resultat fgr skat

Profit before tax

Skat af arets resultat
Tax for the year

Arets resultat
Profit for the year

Koncernens resultat fordeler sig saledes:
Specification of the Group's results of operations:

Anpartshavere i Juhl Bach Holding ApS
Shareholders in Juhl Bach Holding ApS

Minoritetsinteresser
Non-controlling interests

Juhl Bach Holding ApS

Arsrapport 2018
Annual report 2018

Koncern Modervirksomhed
Group Parent company
2018 2017 2018 2017
964.052 962.725 7.888 7.353
=122:879 -739.388 0 0
-71,282 -52.851 <3023 -1.457
169.891 170.486 4.865 5.896
-1.32.395 -130.608 -6.472 =5.533
-5.427 -5.749 0 0
0 -11.148 0 0
32.069 22.981 -1.607 363
0 0 12.521 7.634
2.515 -896 2.515 1.935
104.619 1.181 105.165 983
0 329 0 <329
-4.874 “6.125 -726 -1.764
134.329 16.812 117.868 8.822
-6.743 -4.278 <223 144
127.586 12.534 117.645 8.966
123.024 8.966
4.562 3.568
127.586 12.534

12
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Koncern- og arsregnskab 1. januar - 31. december

Consolidated financial statements and parent company financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note

10

DKK'000

AKTIVER
ASSETS

Anlaegsaktiver

Fixed assets

Materielle anlaegsaktiver

Property, plant and equipment

Grunde og bygninger

Land and buildings

Andre anlag, driftsmateriel og inventar
Fixtures and fittings, other plant and equipment

Materielle anlaegsaktiver under udfgrelse
Property, plant and equipment under construction

Finansielle anlagsaktiver

Investments

Kapitalandele i dattervirksomheder
Investments in group enterprises

Kapitalandele i associerede virksomheder
Investments in associates

Andre tilgodehavender

Other receivables

Deposita, finansielle anlaeegsaktiver
Deposits, investments

Anlagsaktiver i alt
Total fixed assets

transport
to be carried forward

Juhl Bach Holding ApS

Arsrapport 2018
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Koncern Modervirksomhed

Group Parent company
2018 2017 2018 2017
152,251 85.577 1.836 1.836
11.281 5.510 0 0
0 35.202 0 0
163.532 126.289 1.836 1.836
0 0 105.300 70.255
13.708 4.652 13.708 4.652
15.184 5.489 15.184 0
138 138 0 0
29.030 10.279 134.192 74.907
192.562 136.568 136.028 76.743
192.562 136.568 136.028 76.743

13
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Koncern- og arsregnskab 1. januar - 31. december

Consolidated financial statements and parent company financial statements 1 January - 31 December

Balance (fortsat)
Balance sheet (continued)

Note
Note

11

DKK'000

transport
brought forward

Omseatningsaktiver
Non-fixed assets
Varebeholdninger
Inventories

Fremstillede feerdigvarer og handelsvarer
Finished goods and goods for resale

Tilgodehavender
Receivables

Tilgodehavender fra salg og tjenesteydelser

Trade receivables

Tilgodehavender hos tilknyttede
virksomheder

Receivables from group enterprises

Tilgodehavender hos associerede
virksomheder

Receivables from associates

Tilgodehavende selskabsskat

Corporation tax receivable

Andre tilgodehavender

Other receivables

Tilgodehavender hos virksomhedsdeltagere
og ledelse

Receivables from owners and Management

Periodeafgraensningsposter

Prepayments

Likvide beholdninger
Cash

Omseatningsaktiver i alt
Total non-fixed assets

AKTIVER | ALT
TOTAL ASSETS

Juhl Bach Holding ApS

Arsrapport 2018
Annual report 2018

Koncern Modervirksomhed

Group Parent company
2018 2017 2018 2017
192.562 136.568 136.028 76.743
33.917 122.355 0 0
33.917 122,355 0 0
120.742 141.734 18 0
0 0 57.707 11.629
2:633 3.266 2.633 3.266
0 0 0 144
78.807 73.603 63.143 57.246
6.937 5.876 6.937 5.876
3.164 3.345 0 0
212.283 227.824 130.438 78.161
10.243 11.046 142 88
256.443 361.225 130.580 78.249
449.005 497.793 266.608 154.992
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Koncern- og arsregnskab 1. januar - 31. december

Consolidated financial statements and parent company financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note

12

13

DKK'000

PASSIVER

EQUITY AND LIABILITIES

Egenkapital

Equity

Anpartskapital

Share capital

Reserve for opskrivninger

Revaluation reserve

Reserve for nettoopskrivning efter indre
veerdis metode

Net revaluation reserve according to the equity method

Reserve for udldn og sikkerhedsstillelse

Reserve for loans and collateral

Overfort resultat

Retained earnings

Foresldet udbytte

Dividend proposed

Anpartshavere i Juhl Bach Holding ApS'

andel af egenkapital
Shareholder in Juhl Bach Holding ApS' share of equity

Minoritetsinteresser
Non-controlling interests

Egenkapital i alt

Total equity

Hensatte forpligtelser
Provisions

Udskudt skat

Deferred tax

Hensatte forpligtelseri alt
Total provisions

transport
to be carried forward

Juhl Bach Holding ApS

Arsrapport 2018
Annual report 2018

Koncern Modervirksomhed
Group Parent company

2018 2017 2018 2017
125 125 125 125
18.538 18.986 0 0
13.179 4.563 59.929 72.377
6.937 5.876 6.937 5.876
101.148 74.731 120.786 25.903
35.000 9.000 35.000 9.000
174.927 113.281 222.777 113.281
8.580 18.058 0 0
183.507 131.339 222.777 113.281
9.595 8.977 0 0
9.595 8.977 0 0
9.595 8.977 0 0
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Koncern- og arsregnskab 1. januar - 31. december

Consolidated financial statements and parent company financial statements 1 January - 31 December

Balance (fortsat)
Balance sheet (continued)

Note
Note

14

14

1.8
16
17

18

DKK'000

transport
brought forward

Geldsforpligtelser

Liabilities other than provisions
Langfristede gaeldsforpligtelser
Non-current liabilities other than provisions

Geeld til realkreditinstitutter
Mortgage debt

Kortfristede galdsforpligtelser

Current liabilities other than provisions

Kortfristet del af langfristede
geeldsforpligtelser

Short-term part of long-term liabilities other than provisions

Geeld til banker

Bank debt

Modtagne forudbetalinger fra kunder

Prepayments received from customers

Leverandgrer af varer og tjenesteydelser

Trade payables

Geeld til tilknyttede virksomheder

Payables to group enterprises

Skyldig selskabsskat

Corporation tax payable

Geeld til selskabsdeltagere og ledelse
Payables to shareholders and management
Anden geeld

Other payables

Periodeafgransningsposter
Deferred income

Geldsforpligtelser i alt

Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

Anvendt regnskabspraksis
Accounting policies

Serlige poster
Special items

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Sikkerhedsstillelser
Collateral

Anvendelse af afledte finansielle instrumenter

Use of derivative financial instruments

Juhl Bach Holding ApS

Arsrapport 2018
Annual report 2018

Koncern Modervirksomhed
Group Parent company

2018 2017 2018 2017
9.595 8.977 0 0
30.784 33.308 0 0
30.784 33.308 0 0
2,562 2.572 0 0
63.627 123.085 1.141 3:321
3.960 3.650 0 0
85.673 129.370 157 306
10.716 6.761 10.716 6.671
4.678 5.403 223 0
30.833 30.610 30.833 30.610
22.579 22.226 761 803
491 492 0 0
225.119 324.169 43.831 41.711
255903 357.477 43.831 41.711
449.005 497.793 266.608 154.992

Honorar til selskabets generalforsamlingsvalgte revisor

Fee to the auditors appointed by the Company in general meeting
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Koncern- og arsregnskab 1. januar - 31. december

Juhl Bach Holding ApS
Arsrapport 2018

Consolidated financial statements and parent company financial statements 1 January - 31 December

Pengestrgmsopgerelse
Cash flow statement

Note
Note

20

21

22

DKK'000

Arets resultat
Profit for the year
Reguleringer
Adjustments

Pengestremme fra primaer drift fgr eendring i driftskapital
Cash generated from operations (operating activities) before changes in working

capital
Andring i driftskapital
Changes in working capital
Pengestremme fra primeaer drift
Cash generated from operations (operating activities)
Renteindbetalinger m.v.
Interest received, etc.
Renteudbetalinger m.v.
Interest paid, etc.
Betalt selskabsskat
Corporation taxes paid
Pengestrgsmme fra driftsaktivitet
Cash flows from operating activities

Salg af immaterielle anlaegsaktiver
Disposals of intangible assets

Keb af materielle anlaegsaktiver
Additions of property, plant and equipment
Salg af materielle anlaegsaktiver
Disposals of property, plant and equipment
Salg af finansielle anlagsaktiver

Sale of financial assets

Keb af virksomheder

Acquisition of enterprises

Salg af virksomheder

Disposals of enterprises

Nedskrivning af finansielle aktiviteter
Dividend received from associates

Udlan

Loans

Andre pengestrsmme vedrgrende investeringsaktivitet
Other cash flows from investing activities

Pengestrgmme til investeringsaktivitet
Cash flows to investing activities

Udbetalt udbytte

Dividends distributed

Provenue ved optagelse af gaeld til kreditinstitutter
Proceeds of debt to credit institutions

Afdrag pa langfristede gaeldsforpligtelser
Repayments, long-term liabilities

Afdrag pa geeld til kreditinstitutter

Repayments, debt to credit institutions

Pengestrgmme fra finansieringsaktivitet

Cash flows from financing activities

Arets pengestrgm

Net cash flow

Likvider 1. januar

Cash and cash equivalents at 1 January

Likvider 31. december
Cash and cash equivalents at 31 December

Annual report 2018

Koncern
Group

2018 2017
127.586 12.534
-90.088 27.344
37.498 39.878
65.126 -48.637
102.624 =8.759
159 1.181
-4.876 -6.125
-4.211 -4.644
93.696 -18.347
2.173 0
-44.742 -54.718
2.074 65.997
6.378 0
-58.000 0
120.000 0
-2.000 -11.148
-15.184 0
-30.679 8.913
-19.980 9.044
-12.527 -11.999
0 25.948
-2.534 -1.684
-59.458 0
-74.519 12.265
-803 2.962
11.046 8.084
10.243 11.046
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Juhl Bach Holding ApS

Arsrapport 2018
Annual report 2018

Koncern- og arsregnskab 1. januar - 31. december

Consolidated financial statements and parent company financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Juhl Bach Holding ApS for
2018 er aflagt i overensstemmelse med ars-
regnskabslovens bestemmelser for store klasse
C-virksomheder.

Arsregnskabet er aflagt efter samme regn-
skabspraksis som sidste ar.

Koncernen har i regnskabsaret pa grund af en
praciseret fortolkning reklassificeret
kortfristede bankfaciliteter i
pengestrgmsopggrelsen. Tidligere blev
bankfaciliteter praesenteret som den del af
koncernens likvider, fremover vil de blive
praesenteret som en del af
finansieringsaktiviteten. Der er foretaget
tilpasning af sammenligningstallene for 2017 i
overensstemmelse hermed. Koncernens
kortfristede bankfacilitet udger 63.627 t.kr. pr.
31. december 2018 og 123.085 t.kr.i 2017

Generelt om indregning og maling

Aktiver indregnes i balancen, nar det som falge
af en tidligere begivenhed er sandsynligt, at
fremtidige gkonomiske fordele vil tilflyde
virksomheden, og aktivets vaerdi kan males
palideligt.

Forpligtelser indregnes i balancen, nar
virksomheden som fglge af en tidligere
begivenhed har en retlig eller faktisk
forpligtelse, og det er sandsynligt, at fremtidige
pkonomiske fordele vil fraga virksomheden, og
forpligtelsens vaerdi kan males palideligt.

Ved fgrste indregning males aktiver og
forpligtelser til kostpris. Maling efter forste
indregning sker som beskrevet for hver enkelt
regnskabspost nedenfor.

Ved indregning og maling tages hensyn til
forudsigelige risici og tab, der fremkommer,
inden arsrapporten aflaegges, og som be- eller
afkraefter forhold, der eksisterede pa
balancedagen.

| resultatopggrelsen indregnes indtaegter, i takt
med at de indtjenes, mens omkostninger
indregnes med de belgb, der vedrgrer
regnskabsaret.

The annual report of Juhl Bach Holding ApS for
2018 has been prepared in accordance with the
provisions in the Danish Financial Statements
Act applying to large reporting class C entities.

The accounting policies used in the preparation
of the financial statements are consistent with
those of last year.

During the financial year, the Group reclassified
short-term bank facilities in the cash flow
statement due to a clarified interpretation.
Previously, bank facilities were presented as the
part of the Group's cash and cash equivalents.
In the future they will be presented as part of
the financing activity. The comparative figures
for 2017 have been adjusted accordingly. The
Group's short-term bank facility amounts to
DKK 63,627 thousand. per. December 31,
2018 and DKK 123,085 thousand in 2017.

Basis of recognition and measurement

Assets are recognised in the balance sheet
when it is probable as a result of a prior event
that future economic benefits will flow to the
Entity, and the value of the asset can be
measured reliably.

Liabilities are recognised in the balance sheet
when the Entity has a legal or constructive
obligation as a result of a prior event, and it is
probable that future economic benefits will flow
out of the Entity, and the value of the liability
can be measured reliably.

On initial recognition, assets and liabilities are
measured at cost. Measurement subsequent to
initial recognition is effected as described below
for each financial statement item.

Anticipated risks and losses that arise before
the time of presentation of the annual report
and that confirm or invalidate affairs and
conditions existing at the balance sheet date are
considered at recognition and measurement.

Income is recognised in the income statement

when earned, whereas costs are recognised by
the amounts attributable to this financial year.
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Koncern- og arsregnskab 1. januar - 31. december

Consolidated financial statements and parent company financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Preaesentationsvaluta

Rrsregnskabet er aflagt i danske kroner
(DKK'000).

Koncernregnskabet
Bestemmende indflydelse

Koncernregnskabet omfatter modervirksomhe-
den og de dattervirksomheder, hvori modervirk-
somheden har bestemmende indflydelse (kon-
trol).

Bestemmende indflydelse er befgjelsen til at
styre en dattervirksomheds finansielle og drifts-
maessige beslutninger. Derudover stilles der
krav om muligheden for at opna et pkonomisk
afkast af investeringen.

Ved vurderingen af, om modervirksomheden
besidder bestemmende indflydelse, tages ligele-
des hensyn til de facto-kontrol.

Eksistensen af potentielle stemmerettigheder,
som aktuelt kan udnyttes eller konverteres til
yderligere stemmerettigheder, tages med i vur-
deringen af, om en virksomhed kan opna befg-
jelsen til at styre en anden virksomheds finansi-
elle og driftsmaessige beslutninger.

Koncerninterne
virksomhedssammenlagninger

Ved virksomhedssammenslutninger som keb og
salg af kapitalandele, fusioner, spaltninger, til-
forsel af aktiver og aktieombytninger m.v. ved
deltagelse af virksomheder under modervirk-
somhedens bestemmende indflydelse anvendes
book value-metoden, hvor sammenlagningen
anses for gennemfort pa det regnskabsmaessige
erhvervelsestidspunkt uden tilpasning af sam-
menligningstal. Forskelle mellem det aftalte ve-
derlag og den erhvervede virksomheds regn-
skabsmaessige vardi indregnes direkte pa egen-
kapitalen.

Valutaomregning

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

Reporting currency

The financial statements are presented in
Danish kroner (DKK'000).

Consolidated financial statements
Control

The consolidated financial statements comprise
the Parent Company and subsidiaries controlled
by the Parent Company.

Control means a parent company's power to
direct a subsidiary’s financial and operating
policy decisions. Besides the above power, the
parent company should also be able to yield a
return from its investment.

In assessing if the parent company controls an
entity, de facto control is taken into
consideration as well.

The existence of potential voting rights which
may currently be exercised or converted into
additional voting rights is considered when
assessing if an entity can become empowered
to direct another entity’s financial and
operating decisions.

Intra-group business combinations

The book value method is applied to business
combinations such as acquisition and disposal of
investments, mergers, demergers,
contributions of assets and share conversions,
etc. in which entities controlled by the parent
company are involved, provided that the
combination is considered completed at the
time of acquisition without any restatement of
comparative figures. Differences between the
agreed consideration and the carrying amount
of the acquiree are recognised directly in
equity.

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.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Tilgodehavender, gald og andre monetare 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.

Afledte finansielle instrumenter

Afledte finansielle instrumenter indregnes for-
ste gang i balancen til kostpris og males efter-
felgende til dagsvaerdi. Positive og negative
dagsveerdier af afledte finansielle instrumenter
indgar i andre tilgodehavender henholdsvis
anden geld.

Leasingkontrakter

Leasingkontrakter, hvor virksomheden ikke har
alle vasentlige fordele og risici forbundet med
ejendomsretten, er operationel leasing. Ydelser
i forbindelse med operationel leasing og gvrige
lejekontrakter indregnes i resultatopggrelsen
over kontraktens lgbetid. Virksomhedens samle-
de forpligtelser vedrgrende operationelle lea-
sing og lejekontrakter oplyses under eventual-
poster.

Resultatopggrelsen

Nettoomsaetning

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

Indtaegter ved levering af tjenesteydelser ind-
regnes som omsatning i takt med leveringen af
ydelserne, hvorved nettoomsatningen svarer til
salgsverdien af arets udferte tjenesteydelser
(produktionsmetoden).

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.

Derivative financial instruments

On initial recognition, derivative financial
instruments are recognised at cost in the
balance sheet and are subsequently measured
at fair value. Positive and negative fair values of
derivative financial instruments are included in
"Other receivables" and "Other payables",
respectively.

Leases

Leases that do not transfer substantially all the
risks and rewards incident to the ownership to
the Company are classified as operating leases.
Payments relating to operating leases and any
other rent agreements are recognised in the
income statement over the term of the lease.
The Company's aggregate liabilities relating to
operating leases and other rent agreements are
disclosed under "Contingent liabilities".

Income statement

Revenue

Income from the sale of goods for resale and
finished goods, is recognised in revenue when
the most significant rewards and risks have
been transferred to the buyer and provided the
income can be measured reliably 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.

Income from the rendering of services is
recognised as revenue as the services are
rendered. Accordingly, revenue corresponds to
the market value of the services rendered
during the year (percentage-of-completion
method).
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

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.

Andre driftsindtagter og -omkostninger

Andre driftsindtaegter og -omkostninger inde-
holder regnskabsposter af sekundaer karakter i
forhold til virksomhedens hovedaktiviteter, her-
under fortjeneste eller tab ved salg af
anlaegsaktiver.

Vareforbrug

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

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-

ninger vedrgrende virksomhedens primaere akti-

vitet, der er afholdt i arets Ipb, herunder
omkostninger til distribution, salg, reklame,
administration, lokaler, tab pa debitorer, ydel-
ser pa operationelle leasingkontrakter m.v.

Personaleomkostninger

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

Afskrivninger

Afskrivninger omfatter afskrivninger pa
materielle anlaegsaktiver.

Kostprisen med fradrag af forventet scrapvardi
for feerdiggjorte udviklingsprojekter og erhver-
vede immaterielle rettigheder afskrives lineaert
over den forventede brugstid. Erhvervede
immaterielle rettigheder omfatter patenter, ret-
tigheder og licenser.

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

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.

Other operating income and operating
expenses

Other operating income and operating expenses
comprise items of a secondary nature relative
to the Company's core activities, including gains
or losses 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.

Depreciation

The item comprises depreciation of property,
plant and equipment.

The cost net of the expected residual value for
completed development projects and acquired
IP rights is amortised over the expected useful
life. Acquired IP rights include patents, rights
and licences.

The basis of depreciation, which is calculated as
cost less any residual value, is depreciated on a
straight line basis over the expected useful life.
The expected useful lives of the assets are as
follows:
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Bygninger
Buildings
Andre anlaeg, driftsmateriel og inventar

Restvardien fastsattes pd anskaffelsestids-
punktet og revurderes arligt. Overstiger rest-
vaerdien aktivets regnskabsmaessige vardi, op-
herer afskrivning. Ved a&ndring i restvaerdien
indregnes virkningen for afskrivninger fremad-
rettet som en &ndring i regnskabsmaessigt
skon.

Grunde afskrives ikke.

Resultat af kapitalandele i datter- og
associerede virksomheder

Efter den indre vaerdis metode indregnes en for-
holdsmaessig andel af resultat efter skat i de
underliggende virksomheder i resultatopgerel-
sen. Resultatandele efter skat i dattervirksom-
heder og associerede virksomheder praesente-
res i resultatopggrelsen som sarskilte linjer.
For kapitalandele i dattervirksomheder foreta-
ges fuld eliminering af koncerninterne avan-
cer/tab. For kapitalandele i associerede virk-
somheder foretages alene forholdsmaessig eli-
minering af koncerninterne avancer/tab.

| modervirksomhedens resultatopggrelse
indregnes den forholdsmaessige andel af de
enkelte dattervirksomheders resultat efter skat
efter fuld eliminering af intern avancer/tab.

Finansielle indtagter og omkostninger

Finansielle indtaegter og omkostninger indreg-
nes i resultatopgerelsen med de belgb, der ved-
rgrer regnskabsaret. Posterne omfatter rente-
indtaegter og -omkostninger, herunder fra til-
knyttede og associerede virksomheder, deklare-
rede udbytter fra andre vardipapirer og kapital-
andele, finansielle omkostninger ved finansiel
leasing, realiserede og urealiserede kursgevin-
ster og -tab vedrgrende andre vardipapirer og
kapitalandele, transaktioner i fremmed valuta,
amortisering af finansielle aktiver og forpligtel-
ser.

10-100 ar/years

3-7 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 depreciation
charges are recognised. In case of changes in
the residual value, the effect on the
depreciation charges is recognised
prospectively as a change in accounting
estimates.

Land is not depreciated.

Profit from investments in subsidiaries and
associates

A proportionate share of the underlying
entities' profit/loss after tax is recognised in the
income statement according to the equity
method. Shares of profit/loss after tax in
subsidiaries and associates are presented as
separate line items in the income statement.
Full elimination of intra-group gains/losses is
made for equity investments in subsidiaries.
Only proportionate elimination of intra-group
gains/losses is made for equity investments in
associates.

The proportionate share of the individual
subsidiaries' profit/loss after tax after full
elimination of internal gains/losses are
recognised in the parent company's income
statement.

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 and associates,
declared dividends from other securities and
investments, financial expenses relating to
finance leases, realised and unrealised capital
gains and losses relating to other securities and
investments, exchange gains and losses and
amortisation of financial assets and liabilities.
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Accounting policies (continued)

Skat

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

Virksomheden indgar i sambeskatning med
gvrige koncernvirksomheder. Den danske sel-

skabsskat fordeles mellem overskuds- og under-

skudsgivende danske selskaber i forhold til dis-
ses skattepligtige indkomst (fuld fordeling).

Sambeskattede selskaber med overskydende
skat godtgeres som minimum i henhold til de
gldende satser for rentegodtgerelser af admi-
nistrationsselskabet, ligesom sambeskattede
selskaber med restskat som maksimum betaler
et tilleeg i henhold til de gaeldende satser for
rentetillaeg til administrationsselskabet.

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).

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.
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Balancen

Immaterielle anlaegsaktiver

Andre immaterielle anlagsaktiver omfatter
udviklingsprojekter og andre erhvervede imma-
terielle rettigheder.

Andre immaterielle anleegsaktiver 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 henfgres til udviklingsaktiviteter.

Udviklingsprojekter, der er klart definerede og
identificerbare, og hvor den tekniske gennem-
forlighed, tilstraekkelige ressourcer og et poten-
tielt fremtidigt marked eller udviklingsmulighed
kan pavises, og hvor det er hensigten at frem-
stille, markedsfgre 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 deekke produktions- salgs- og administrati-
onsomkostninger samt udviklingsomkostninger-
ne. @vrige udviklingsomkostninger indregnes i
resultatopggrelsen, efterhdnden som omkost-
ningerne afholdes.

Udviklingsomkostninger, der er indregnet i
balancen, males til kostpris med fradrag af
akkumulerede af- og nedskrivninger.

Efter faerdiggerelsen af udviklingsarbejdet
afskrives udviklingsomkostninger lineaert over
den vurderede gkonomiske brugstid. Afskriv-
ningsperioden udger sadvanligvis 10 ar.

Materielle anlaeegsaktiver

Materielle anlagsaktiver males til kostpris med
tilleeg af opskrivninger samt fradrag af akkumu-
lerede af- og nedskrivninger. Kostprisen omfat-
ter anskaffelsesprisen og omkostninger direkte
knyttet til anskaffelsen indtil det tidspunkt, hvor
aktivet er klar til brug.

Balance sheet

Intangible assets

Other intangible assets include development
projects and other acquired intangible rights,
including software licences, distribution rights
and development projects.

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.

Development costs that are recognised in the
balance sheet are measured at cost less
accumulated amortisation and impairment
losses.

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 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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Accounting policies (continued)

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

Kapitalandele i datter- og associerede
virksomheder

Kapitalandele i dattervirksomheder og associe-
rede virksomheder males efter den indre vardis
metode. | koncernregnskabet males kapitalan-
dele i joint ventures ligeledes efter den indre
vaerdis metode.

Ved forste indregning males kapitalandele i dat-
tervirksomheder og associerede virksomheder
til kostpris, dvs. med tillaeg af transaktionsom-
kostninger. Kostprisen allokeres i overensstem-
melse med overtagelsesmetoden, jf. anvendt
regnskabspraksis for virksomhedssammensl|ut-
ninger.

Kostprisen vaerdireguleres med resultatandele
efter skat opgjort efter koncernens regnskabs-
praksis med fradrag eller tillaeg af urealiserede
koncerninterne avancer/tab.

Konstaterede mervardier og eventuel goodwill i
forhold til den underliggende virksomheds regn-
skabsmaessige indre veaerdi amortiseres i over-
ensstemmelse med anvendt regnskabspraksis
for de aktiver og forpligtelser, som de kan hen-
fores til. Negativ goodwill indregnes i resultat-
opgegrelsen.

Modtaget udbytte fradrages den regnskabs-
maessige veerdi.

Kapitalandele i dattervirksomheder og associe-
rede virksomheder, der males til regnskabs-
maessig indre veerdi, er underlagt krav om ned-
skrivningstest, hvis der foreligger indikationer
pa vardiforringelse.

Fortjeneste eller tab ved afhandelse af datter-
virksomheder og associerede virksomheder
opgeres som forskellen mellem afhaendelses-
summen og den regnskabsmaessige vaerdi af
nettoaktiver pa salgstidspunktet inkl. ikke-af-
skrevet goodwill samt forventede omkostninger
til salg eller afvikling. Fortjeneste eller tab ind-
regnes i resultatopgerelsen under finansielle
poster.

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 in subsidiaries and associates

Equity investments in subsidiaries and
associates are measured according to the
equity method. Equity investments in joint
ventures are also measured according to the
equity method in the consolidated financial
statements.

On initial recognition, equity investments in
subsidiaries and associates are measured at
cost, i.e. plus transaction costs. The cost is
allocated in accordance with the acquisition
method; see the accounting policies regarding
business combinations.

The cost is adjusted by shares of profit/loss
after tax calculated in accordance with the
Group's accounting policies less or plus
unrealised intra-group gains/losses.

Identified increases in value and goodwill, if any,
compared to the underlying entity's net asset
value are amortised in accordance with the
accounting policies for the assets and liabilities
to which they can be attributed. Negative
goodwill is recognised in the income statement.

Dividend received is deduced from the carrying
amount.

Equity investments in subsidiaries and
associates measured at net asset value are
subject to impairment test requirements if there
is any indication of impairment.

Gains or losses on disposal of subsidiaries and
associates are made up as the difference
between the sales price and the carrying
amount of net assets at the date of disposal
including non-amortised goodwill and
anticipated costs of disposal. Gains or losses are
recognised in the income statement as financial
income or financial expenses.
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Andre verdipapirer og kapitalandele

Vardipapirer og kapitalandele, der bestar af
bersnoterede aktier og obligationer, males til
dagsvaerdi (bgrskurs) pa balancedagen. Kapital-
andele, der ikke er optaget til handel pa et
aktivt marked, males til kostpris.

Vardiforringelse af anlaegsaktiver

Den regnskabsmaessige verdi af immaterielle
og materielle anlaegsaktiver samt kapitalandele i
dattervirksomheder og associerede virksomhe-
der vurderes arligt for indikationer pa veerdifor-
ringelse.

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

Som genindvindingsvardi anvendes den hgjeste
vardi af nettosalgspris og kapitalveerdi. Kapital-
vardien opggres 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 tilbagefe-
res, nar begrundelsen for nedskrivningen ikke
laengere bestar. Nedskrivninger pa goodwill til-
bagefores ikke.

Varebeholdninger

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

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

Other securities and investments

Securities and investments consisting of listed
shares and bonds are measured at fair value
(market price) at the balance sheet date.
Investments not admitted to trading on an
active market are measured at cost.

Impairment of fixed assets

The carrying amount of intangible assets,
property, plant and equipment and investments
in subsidiaries and associates 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.

Inventories

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

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

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Virksomheden har som fortolkningsbidrag for
nedskrivninger af finansielle tilgodehavender
valgt IAS 39.

Der foretages nedskrivning til impdegaelse af
tab, hvor der vurderes at vaere indtruffet en
objektiv indikation pa, at et tilgodehavende eller
en portefglje af tilgodehavender er verdiforrin-
get. Hvis der foreligger en objektiv indikation
pa, at et individuelt tilgodehavende er vaerdifor-
ringet, foretages nedskrivning pa individuelt
niveau.

Tilgodehavender, hvor der ikke foreligger en
objektiv indikation pa veerdiforringelse pa indivi-
duelt niveau, vurderes pa portefgljeniveau for
objektiv indikation for vaerdiforringelse. Porte-
foljerne baseres primaert pa debitorernes hjem-
sted og kreditvurdering i overensstemmelse
med virksomhedens risikostyringspolitik. De
objektive indikatorer, som anvendes for porte-
foljer, er fastsat baseret pa historiske tabserfa-
ringer.

Nedskrivninger opgeres som forskellen mellem
den regnskabsmaessige veerdi af tilgodehaven-
der og nutidsvaerdien af de forventede penge-
stremme, herunder realisationsveerdi af eventu-
elle modtagne sikkerhedsstillelser. Som diskon-
teringssats anvendes den effektive rente for det
enkelte tilgodehavende eller portefglje.

Periodeafgransningsposter

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

Likvider

Likvider omfatter likvide beholdninger og kort-
fristede vaerdipapirer, som uden hindring kan
omsaettes til likvide beholdninger, og hvorpa der
kun er ubetydelige risici for vaerdisendringer.

Receivables
Receivables are measured at amortised cost.

The Company has chosen IAS 39 as
interpretation for impairment of financial
receivables.

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

Receivables in respect of which there is no
objective evidence of individual impairment are
tested for objective evidence of impairment on
a portfolio basis. The portfolios are primarily
based on the debtors' domicile and credit
ratings in line with the Company's risk
management policy. The objective evidence
applied to portfolios is determined based on
historical loss experience.

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 or
portfolio is used as discount rate.

Prepayments

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

Cash

Cash comprise cash and short term securities
which are readily convertible into cash and
subject only to minor risks of changes in value.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Egenkapital

Reserve for opskrivninger

Reserven omfatter opskrivninger af materielle
aktiver i forhold til kostpris efter fradrag af
udskudt skat.

Reserven for opskrivninger reduceres med de
foretagne afskrivninger, der kan henfgres til
opskrivningen.

Reserve for nettoopskrivning efter den indre
veerdis metode

Reserve for nettoopskrivning efter den indre
vardis metode omfatter nettoopskrivninger af
kapitalandele i dattervirksomheder og associe-
rede virksomheder i forhold til kostpris. Reser-
ven kan elimineres ved underskud, realisation af
kapitalandele eller &ndring i regnskabsmaessige
sken. Reserven kan ikke indregnes med et nega-
tivt belgb.

Reserve for udlan og sikkerhedsstillelse

Reserven omfatter et belpb svarende til 1an, sik-
kerhedsstillelse eller anden gkonomisk bistand
ydet til kapitalejere.

Foresl3et udbytte

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

Selskabsskat

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

Equity

Revaluation reserve

The reserve comprises revaluations of property,
plant and equipment/investments in
subsidiaries and associates relative to cost net
of deferred tax.

The revaluation reserve is reduced by the
depreciation charges relating to the
revaluation.

Reserve for net revaluation according to the
equity method

The net revaluation reserve according to the
equity method includes net revaluations of
investments in subsidiaries and associates relative
to cost. The reserve can be eliminated in case of
losses, realisation of investments or a change in
accounting estimates. The reserve cannot be
recognised at a negative amount.

Reserve for loans and security for loans

The reserve comprises an amount
corresponding to loans, security for loans or
other financial support for investments in the
Company by capital owners.

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".

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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Accounting policies (continued)

Udskudt skat males efter den balanceorientere-
de gaeldsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemaessig vaer-
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 tilfael-
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, nar den udskudte
skat forventes udlgst 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 fglge af @ndringer i skattesatser indregnes
i resultatopgerelsen.

Geald til kreditinstitutter

Geeld til kreditinstitutter indregnes ved laneop-
tagelsen til det modtagne provenu efter fradrag
af afholdte transaktionsomkostninger og males
efterfplgende til amortiseret kostpris opgjort pa
basis af den effektive rente. Laneomkostninger,
herunder kurstab indregnes som finansierings-
omkostninger i resultatopgerelsen over lanets
lpbetid.

Andre galdsforpligtelser

Andre galdsforpligtelser males til nettorealisa-
tionsveerdien.

Leasingforpligtelser

Leasingforpligtelser males til nutidsvaerdien af
de resterende leasingydelser inkl. en eventuel
garanteret restvaerdi baseret pa de enkelte lea-
singkontrakters interne rente.

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.

Payables to credit institutions

Mortgage debt is recognised on the raising of
the loan at the proceeds received net of
transaction costs incurred. On subsequent
recognition, mortgage debt is measured at
amortised cost, using the effective interest rate
method. Borrowing costs, including capital
losses, are recognised as financing costs in the
income statement over the term of the loan.

Other payables

Other payables are measured at net realisable
value.

Lease liabilities

Lease liabilities are measured at the net present
value of the remaining lease payments including
any guaranteed residual value based on the
interest rate implicit in the lease.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Periodeafgraensningsposter

Periodeafgransningsposter, indregnet under
forpligtelser, omfatter modtagne betalinger,
som vedrerer indtaegter i efterfglgende regn-
skabsar.

Pengestrgmsopggrelsen

Pengestrgmsopggrelsen viser virksomhedens
pengestrgmme for aret fordelt pa drifts-, inve-
sterings- og finansieringsaktivitet, arets for-
skydning i likvider samt virksomhedens likvider
ved arets begyndelse og slutning.

Pengestremme fra driftsaktivitet opgeres som
arets resultat reguleret for ikke-kontante drifts-
poster, @ndring i driftskapital og betalt sel-
skabsskat.

Pengestrgmme fra investeringsaktivitet omfat-
ter betaling i forbindelse med keb og salg af
virksomheder og aktiviteter samt kgb og salg af
immaterielle, materielle og finansielle aktiver.

Pengestrgmme fra finansieringsaktivitet omfat-
ter &ndringer i stgrrelse eller sammensatning
af virksomhedens selskabskapital og omkostnin-
ger forbundet hermed samt optagelse af 1an,
afdrag pa rentebaerende gald og betaling af
udbytte til selskabsdeltagere.

Likvider omfatter likvide beholdninger og kort-
fristet bankgaeld samt kortfristede vaerdipapi-
rer, som uden hindring kan omsaettes til likvide
beholdninger, og hvorpa der kun er ubetydelige
risici for veerdieendringer.

Segmentoplysninger

Der gives oplysninger om nettoomsatningens
fordeling pa aktiviteter og pa geografiske mar-
keder, hvis disse afviger betydeligt indbyrdes
med hensyn til tilrettelaeggelsen af salget af
varer og tjenesteydelser.

Deferred income

Deferred income recognised as a liability
comprises payments received concerning
income in subsequent financial reporting years.

Cash flow statement

The cash flow statement shows the Company's
net cash flows broken down according to
operating, investing and financing activities, the
year's changes in cash and cash equivalents as
well as the cash and cash equivalents at the
beginning and the end of the year.

Cash flows from operating activities are
calculated as the profit/loss for the year
adjusted for non cash operating items, changes
in working capital and paid corporate income
tax.

Cash flows from investing activities comprise
payments in connection with acquisitions and
disposals of entities and activities and of
intangible assets, property, plant and
equipment and investments.

Cash flows from financing activities comprise
changes in the size or composition of the
Company's share capital and related expenses
as well as raising of loans, repayment of interest
bearing debt and payment of dividends to
shareholders.

Cash and cash equivalents comprise cash, short
term bank loans and short term securities which
are readily convertible into cash and which are
subject only to insignificant risks of changes in
value.

Segment information

The allocation of revenue to activities and
geographical markets is disclosed where these
activities and markets differ significantly in the
organisation of sales of goods and services.

32



Juhl Bach Holding ApS

Arsrapport 2018
Annual report 2018

EY

Koncern- og arsregnskab 1. januar - 31. december

Consolidated financial statements and parent company financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Nggletal

De i hoved- og nggletalsoversigten anfgrte
negletal er beregnet saledes:

Bruttomargin
Gross margin ratio

Afkastningsgrad

Return on assets

Soliditetsgrad
Equity ratio

Egenkapitalforrentning
Return on equity

Finansiel gearing
Financial gearing

Financial ratios

The financial ratios stated under "Financial

highlights" have been calculated as follows:

Bruttoresultat x 100

Nettoomsatning

Resultat af primeer drift x 100

Gennemsnitlige aktiver

Egenkapital ekskl. minoritetsint.,
ultimo x 100

Gross margin x 100
Revenue

Profit/loss from operating
activities x 100

Average assets

Equity excl. non-controlling interests,
year-end x 100

Passiver i alt, ultimo

Arets resultat efter skat ekskl.
minoritetsint. x 100

Total equity and liabilities, year-end

Profit/loss for the year excl. non-
controlling interests x 100

Gennemsnitlig egenkapital ekskl.
minoritetsint.

Nettorentebaerende gaeld * 100

Average equity excl. non-controlling
interests

Net interest-bearing debt * 100

Egenkapital

Equity
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Serlige poster
Special items

Koncern
Group

Sidste ars resultat er ekstraordinaert pavirket af
nogle uforudsete og uventede forhold, deri al
vaesentlighed kan henfgres til et enkelt
kundeforhold, hvilket har medfert tab pa
tilgodehavender mv.

Sarlige poster for aret er specificeret nedenfor,
herunder hvor disse er indregnet i resultatop-
gerelsen.

Last year's result has been extraordinarily
affected by some unforeseen and unexpected
circumstances, which in all material respects
can be attributed to a single customer
relationship, which has resulted in losses on
receivables etc.

Special items for the year are specified below
just as are the items under which they are
recognised in the income statement.

Koncern Modervirksomhed
Group Parent company
DKK'000 2018 2017 2018 2017
Omkostninger
Expenses
Tab pa tilgodehavender mv. 0 11.148 0 0
0 11.148 0 0
Sarlige poster indgar pa falg-
ende linjer i arsregnskabet
Special items are recognised in the below
items of the financial statements
Nedskrivning af
omsatningsaktiver, bortset
fra finansielle aktiver 0 11.148 0 0
Resultat af saerlige poster,
netto 0 11.148 0 0

Net profit on special items
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DKK'000

Segmentoplysninger
Segment information

Nettoomsaetning fordelt pa

geografiske segmenter:
Breakdown of revenue by geographical
segment:

Danmark

@vrige lande

DKK'000

Personaleomkostninger

Staff costs

Lenninger

Wages/salaries

Pensioner

Pensions

Andre omkostninger til social
sikring

Other social security costs

Andre personaleomkostninger

Other staff costs

Gennemsnitligt antal
fuldtidsbeskeaeftigede

Average number of full-time employees

Koncern
Group

Koncern Modervirksomhed
Group Parent company
2018 2017 2018 2017
493.974 420.068 7.888 7.353
470.150 542.657 0 0
964.124 962.725 7.888 7.353
Koncern Modervirksomhed
Group Parent company
2018 2017 2018 2017
111.132 110.607 5.053 4.392
9.918 8.446 1.052 931
1.078 965 107 95
10.267 10.590 260 115
132.395 130.608 6.472 5.533
21, 227 7 9

Vederlag til koncernens ledelse oplyses ikke
med henvisning til drsregnskabslovens § 98b,

stk. 3, nr. 2.

Modervirksomhed
Parent company

Vederlag til modervirksomhedens ledelse

oplyses ikke med henvisning til

arsregnskabslovens & 98b, stk. 3 nr. 2.

By reference to section 98b(3), (ii), of the
Danish Financial Statements Act, remuneration
to the group Management is not disclosed.

By reference to section 98b(3), (i), of the
Danish Financial Statements Act, remuneration
to Management is not disclosed.
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DKK'000

Afskrivninger pd materielle
anlaegsaktiver

Depreciation of property, plant and
equipment

Afskrivninger pa materielle
anlaegsaktiver

Depreciation of property, plant and
equipment

Finansielle indtegter

Financial income

Renteindtaegter fra tilknyttede
virksomheder

Interest receivable, group entities

Renteindtaegter fra associerede
virksomheder

Interest receivable, associates

Renteindtaegter
virksomhedsdeltagere og
ledelse

Interest from owners and Management

Gevinst ved salg af kapitalandele
Gain on the sale of investments

Andre finansielle indtaegter
Other financial income

Finansielle omkostninger
Financial expenses
Renteomkostninger til
tilknyttede virksomheder
Interest expenses, group entities
Renteudgifter til
virksomhedsdeltagere og
ledelse
Interest to owners and Management
Andre finansielle omkostninger
Other financial expenses

Juhl Bach Holding ApS

Arsrapport 2018
Annual report 2018

Koncern Modervirksomhed
Group Parent company

2018 2017 2018 2017
5.427 5.749 0 0
5.427 5.749 0 0
0 0 634 478
42 78 42 78
117 4 117 4
101.786 0 101.786 0
2.674 1,099 2.586 423
104.619 1.181 105.165 983
0 0 124 249
539 522 539 522
4.335 5.603 63 993
4.874 6.125 726 1.764
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Koncern Modervirksomhed
Group Parent company
DKK'000 2018 2017 2018 2017
Skat af arets resultat
Tax for the year
Beregnet skat af arets skattepligtige indkomst 5.780 5.364 223 -144
Estimated tax charge for the year
Arets regulering af udskudt skat 963 -1.086 0 0
Deferred tax adjustments in the year
6.743 4.278 223 -144
Materielle anleegsaktiver
Property, plant and equipment
Koncern
Group
Andre anlaeg,
driftsmateriel Materielle
og inventar anlaegsaktiver
Fixtures and  under udfgrelse
Grunde og fittings, other Property, plant
bygninger plant and and equipment | alt
DKK'000 Land and buildings equipment under construction Total
Kostpris 1. januar 2018 72.961 17.524 35.202 125.687
Cost at 1 January 2018
Tilgange 49 6.569 38.123 44,741
Additions
Afgang ved spaltning og salg af virksomhed 0 -14.957 0 -14.957
Disposals on demerger and sale of other enterprise
Overfort 68.730 4.595 =73:325 0
Transferred
Kostpris 31. december 2018 141.740 13.731 0 155.471
Cost at 31 December 2018
Opskrivninger 1. januar 2018 28.700 0 0 28.700
Revaluations at 1 January 2018
Opskrivninger 31. december 2018 28.700 0 0 28.700
Revaluations at 31 December 2018
Af- og nedskrivninger 1. januar 2018 16.084 12.014 0 28.098
Impairment losses and depreciation at 1 January 2018
Afskrivninger 2,105 3.321 0 5.426
Depreciation
Tilbagefarsel af akkumulerede af- og nedskrivninger
pa afhandede aktiver
Reversal of accumulated depreciation and impairment of assets 0 -12.885 0 -12.885
disposed
Af- og nedskrivninger 31. december 2018 18.189 2.450 0 20.639
Impairment losses and depreciation at 31 December 2018
Regnskabsmaessig vaerdi 31. december 2018 152,251 11.281 0 163.532
Carrying amount at 31 December 2018
Regnskabsmaessig veerdi pr. 31. december 2018,
hvis opskrivning ikke havde vaeret foretaget 128.519 0 0

Carrying amount at 31 December 2018, if no revaluation had been
made
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Materielle anlaegsaktiver (fortsat)
Property, plant and equipment (continued)

DKK'000

Kostpris 1. januar 2018
Cost at 1 January 2018

Kostpris 31. december 2018
Cost at 31 December 2018

Opskrivninger 1. januar 2018

Revaluations at 1 January 2018

Opskrivninger 31. december 2018
Revaluations at 31 December 2018

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

Af- og nedskrivninger 31. december 2018

Impairment losses and depreciation at 31 December 2018

Regnskabsmassig veerdi 31. december 2018
Carrying amount at 31 December 2018

Modervirksomhed

Parent company

Annual report 2018

Andre anlag,
driftsmateriel
og inventar
Fixtures and

Grunde og fittings, other
bygninger plant and | alt
Land and buildings equipment Total
1.836 349 2.185
1.836 349 2.185
0 0 0
0 0 0
0 349 349
0 349 349
1.836 0 1.836
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Investments
Koncern
Group
Kapitalandele i Deposita,
associerede finansielle
virksomheder Andre anlagsaktiver
Investments in  tilgodehavender Deposits, | alt
DKK'000 associates  Other receivables investments Total
Kostpris 1. januar 2018 90 6.228 138 6.456
Cost at 1 January 2018
Valutakursreguleringer 0 207 0 207
Foreign exchange adjustments
Tilgange 0 15.184 0 15.184
Additions
Afgang ved spaltning og salg af virksomhed 0 -6.435 0 -6.435
Disposals on demerger and sale of other enterprise
Afgange -1 0 0 -1
Disposals
Overfort 440 0 0 440
Transferred
Kostpris 31. december 2018 529 15.184 138 15.851
Cost at 31 December 2018
Verdireguleringer 1. januar 2018 4.562 739 0 3.823
Value adjustments at 1 January 2018
Valutakursreguleringer 412 0 0 412
Foreign exchange adjustments
Arets resultat 2.515 0 0 2.515
Profit/loss for the year
Tilbagefgrsel af opskrivninger pa afhandede aktiver 6 0 0 -6
Reveral of revaluations of assets disposed
Tilbagefersel af nedskrivninger pa afheendede
aktiver 0 739 0 739
Reversla of impairment losses on assets disposed
Overfgrsel 5.696 0 0 5.696
Transferred
Verdireguleringer 31. december 2018 13.179 0 0 13,179
Value adjustments at 31 December 2018
Regnskabsmaessig vaerdi 31. december 2018 13.708 15.184 138 29.030
Carrying amount at 31 December 2018
Koncern
Group
Egenkapital Resultat
Navn Retsform Hjemsted Ejerandel Equity Profit/loss
Name Legal form Domicile Interest DKK'000 DKK'000
edgemo A/S A/S Favrskov 75,00 % 10.717 3.243
PanzerGlass A/S A/S Favrskov 80,00 % 29.534 15.298
Ejendomsselskabet Topstykket 24 ApS ApS Favrskov 100,00 % 7.948 -198
Ejendomsanpartsselskabet Delta 6 ApS Favrskov 100,00 % 18.273 2.008
Delta 8 ApS ApS Favrskov 100,00 % -619 613
CC33 Property Ltd. Ltd. England 100,00 % 148 18
Delta Capital ApS ApS Favrskov 80,00 % *29 -6
PanzerGlass LTDA LTDA Brasilien 80,00 % 255 -44
PanzerGlass Australia Pty Ltd Ltd. Australien 80,00 % 376 433
PanzerGlass Pty. Ltd. Ltd. Sydafrika 80,00 % -56 187
PanzerGlass Ltd. Ltd. Hong Kong 80,00 % -1.824 544
PanzerGlass Ltd. Ltd. Spanien 80,00 % =253 275
PanzerGlass Gmbh Gmbh Tyskland 80,00 % 275 89
PanzerGlass Inc. Inc. USA 80,00 % -544 22
Retail Distribution Ltd Ltd. Tyrkiet 80,00 % -1.776 -1.085
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Finansielle anlaegsaktiver (fortsat)
Investments (continued)

Egenkapital Resultat
Navn Retsform Hjemsted Ejerandel Equity Profit/loss
Name Legal form Domicile Interest DKK'000 DKK'000
Associerede virksomheder
Associates
Ejd. selskabet Navervej 4 ApS ApS Favrskov 50,00 % 49 615
Delta 6 Int. Invest ApS ApS Favrskov 50,00 % 14.720 4.591
Dansk Computer Center A/S A/S Favrskov 20,00 % 28.905 2.537
DCC Remanufacturing ApS ApS Favrskov 20,00 % 2.711 901
Modervirksomhed
Parent company
Kapitalandele i  Kapitalandele i
datter- associerede
virksomheder virksomheder Andre
Investments in Investments in  tilgodehavender | alt
DKK'000 group enterprises associates  Other receivables Total
Kostpris 1. januar 2018 2.359 90 0 2.449
Cost at 1 January 2018
Tilgange 58.000 0 15.184 73.184
Additions
Afgange -1.369 =1 0 -1.370
Disposals
Overfort -440 440 0 0
Transferred
Kostpris 31. december 2018 58.550 529 15.184 74.263
Cost at 31 December 2018
Veerdireguleringer 1. januar 2018 67.896 4.562 0 72.458
Value adjustments at 1 January 2018
Valutakursreguleringer 2 412 0 410
Foreign exchange adjustments
Modtaget udbytte =13.523 0 0 -13.523
Dividend received
Arets resultat 12.521 2.515 0 15.036
Profit/loss for the year
Egenkapitalregulering 441 0 0 441
Changes in equity
Tilbagefersel af opskrivninger pa afhaendede aktiver 0 6 0 -6
Reveral of revaluations of assets disposed
Tilbagefgrsel af nedskrivninger pa afhaendede
aktiver -14.887 0 0 -14.887
Reversla of impairment losses on assets disposed
Overfgrsel -5.696 5.696 0 0
Transferred
Veardireguleringer 31. december 2018 46.750 13179 0 59.929
Value adjustments at 31 December 2018
Regnskabsmaessig veerdi 31. december 2018 105.300 13.708 15.184 134.192

Carrying amount at 31 December 2018
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Periodeafgraensningsposter
Prepayments

Koncern
Group

Periodeafgraensningsposter omfatter
periodisering af omkostninger, der fgrst
vedrorer efterfglgende ar.

DKK'000

Anpartskapital
Share capital

Anpartskapitalen er fordelt saledes:
Analysis of the share capital:

A anparter, 150 stk. a nom. 50,00 kr.
150 A shares of DKK 50,00 nominal value each

B anparter, 2.350 stk. a nom. 50,00 kr.
2,350 B shares of DKK 50,00 nominal value each

For hver A-anpart gives ret til 10 stemmer,
mens 1 B-anpart giver ret til 1 stemme.

Modervirksomhedens anpartskapital har
uandret vaeret 125 t.kr. de seneste 5 ar.

Prepayments include accrual of expenses
relating to subsequent financial years.

Modervirksomhed
Parent company

2018 2017
8 8
118 118
126 126

Each A share carries five voting rights and each
B share carries one voting right.

The parent's share capital has remained DKK
125 thousand over the past 5 years.
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DKK'000
Udskudt skat

Deferred tax

Udskudt skat 1. januar
Deferred tax at 1 January

Afgang ved salg
Disposals on sale
Anden udskudt skat
Other deferred tax

Udskudt skat 31. december

Deferred tax at 31 December

Udskudt skat vedrerer:
Deferred tax relates to:

Materielle anlaegsaktiver
Property, plant and equipment

Udskudt skat indregnes saledes i

balancen:
Analysis of the deferred tax

Udskudte skatteforpligtelser
Deferred tax liabililties

Langfristede gaeldsforpligtelser

Non-current liabilities other than provisions

DKK'000

Geeld til realkreditinstitutter
Mortgage debt

Juhl Bach Holding ApS

Arsrapport 2018
Annual report 2018

Koncern Modervirksomhed
Group Parent company
2018 2017 2018 2017
8.977 10.063 0 0
-345 0 0 0
963 -1.086 0 0
9.595 8.977 0 0
9:595 8.977 0 0
9.595 8.977 0 0
9.595 8.977 0 0
9.595 8.977 0 0
Koncern
Group
Geldi alt Afdrag Langfristet Restgeld
31/12 2018 naste ar andel efter 5 ar
Total debt at Repayment, Long-term Outstanding debt
31/12 2018 next year portion after 5 years
33.346 2.562 30.784 20.791
33.346 2,562 30.784 20.791
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Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.

Andre gkonomiske forpligtelser
Other financial obligations

Leje- og leasingforpligtelser over for moderselskabet og dennes gvrige dattervirksomheder:
Rent and lease liabilities vis-a-vis the parent company and its other subsidiaries:

Koncern Modervirksomhed
Group Parent company
DKK'000 2018 2017 2018 2017
Leje- og leasingforpligtelser 39.918 19.314 7.206 0
Rent and lease liabilities
Leje- og leasingforpligtelser i gvrigt:
Other rent and lease liabilities:
Koncern Modervirksomhed
Group Parent company
DKK'000 2018 2017 2018 2017
Leje- og leasingforpligtelser 4.792 6.497 324 0

Rent and lease liabilities

Modervirksomhed
Parent company

Selskabet indgar i en dansk sambeskatning med
JHB Holding, Arhus ApS som
administrationsselskab. Selskabet hafter derfor
i henhold til selskabsskattelovens regler herom
fra og med regnskabsaret 2013 for
indkomstskatter mv. for de sambeskattede
selskaber og fra og med 1. juli 2012 ligeledes
for eventuelle forpligtelser til at indeholde
kildeskat pa renter, royalties og udbytter for de
sambeskattede selskaber. De sambeskattede
selskabers samlede kendte nettoforpligtelse i
sambeskatningen fremgar af
administrationsselskabets arsregnskab.

The Company is jointly taxed with its parent,
JHB Holding, Arhus ApS, which acts as
management company. The Company is jointly
and severally with other jointly taxed group
entities for payment of income taxes income
years 2013 and withholding taxes falling due
for payment on or after July 1, 2012 in the
group of jointly taxed entities. The jointly taxed
companies' total known net obligation in the
joint taxation is stated in the management
company's annual accounts.
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Sikkerhedsstillelser
Collateral

Koncern
Group

Pant i fast ejendom

Prioritetsgaeld er sikret ved pant i ejendom.
Pantet omfatter herudover de til ejendommene
herende produktionsanlag og maskiner. Den
regnskabsmaessige vaerdi af pantsatte
ejendomme udger 78.073 t.kr., og den
regnskabsmaessige vaerdi af pantsatte
driftsmidler udger O t.kr.

Til sikkerhed for koncernens geeld overfor
kreditinstitutter pa 20.046 t.kr. er der
deponeret ejerpantebrev nom. 45.000 t.kr.ien
ejendom. Den regnskabsmaessige vardi af
ejendommen udger 68.437 t.kr.

Der er afgivet underpant i en af koncernens
ejendomme, nominelt 10.000 t.kr. til sikkerhed
for et associeret selskabs mellemvarende med
kreditinstitutter. Den regnskabsmaessige veerdi
af ejendommen, hvori der er afgivet underpant,
udger 49.566 t.kr. og prioritetsgaelden udger
19.116 t.kr.

Virksomhedspant

| to af koncernens datterselskaber er der
deponeret virksomhedspant, i alt nominelt
47.000 t.kr. i tilgodehavender fra salg, simple
fordringer og lagre af ravarer, halvfabrikata og
faerdigvarer. Den regnskabsmaessige veerdi af
pantsatte tilgodehavender og varebeholdninger
andrager 142.826 t.kr.

Kaution for prioritetsgaeld

Koncernen har kautioneret for flere
dattervirksomheders prioritetsgaeld.
Prioritetsgaelden i dattervirksomhederne
andrager 33.346 t.kr. pa balancedagen.

Kaution for bankgeeld

Koncernen har kautioneret over for flere
dattervirksomheders geeld til pengeinstitutter.
Kautionsforpligtelsen til dattervirksomhederne
andrager 53.349 t.kr. pa balancedagen.

Koncernen har kautioneret for en associeret
virksomheds gaeld til pengeinstitut. Bankgalden
i den associerede virksomhed andrager 97.763
t.kr. pa balancedagen.

Mortgage on property

Mortgage debt is secured by mortgages on
property. The mortgage also includes the
production facilities and machines belonging to
the properties. The carrying amount of
mortgaged properties amounts to DKK 78,073
thousand, and the carrying amount of pledged
assets amounts to DKK 0,000.

To secure the Group's debt to credit institutions
of DKK 20,046 thousand has been deposited
with a mortgage bond of nominally 45,000 in a
property. The carrying amount of the property
amounts to DKK 68,437 thousand.

Sub-mortgages have been filed in one of the
Group's properties, nominally DKK 10,000 for
the security of an associate's accounts with
credit institutions. The carrying amount of the
property, which has been sub-pledged, amounts
to DKK 49,566 thousand and the mortgage
debt amount to DKK 19,116 thousand.

Floating charge

In two of the Group's subsidiaries, corporate
mortgages have been deposited, totaling DKK
47,000 nominal value in trade receivables,
simple receivables and inventories of raw
materials, semi-finished goods and finished
goods. The carrying amount of pledged
receivables and inventories amounts to DKK
142,826 thousand.

Guarantees on mortgage debt

The Group has guaranteed the mortgage debt of
several subsidiaries. The mortgage debt in the
subsidiaries amounts to DKK 33,346 thousand.
at the balance sheet date.

Guarantees on debt to banks

The Group has guaranteed against several
subsidiaries' debts to banks. The guarantee
obligation to the subsidiaries amounts to DKK
53.549 thousand at the balance sheet date.

The Group has guaranteed for an associate's
debt to a bank. The bank debt in the associated
company amounts to DKK 97,763 thousand. at
the balance sheet date.
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Sikkerhedsstillelser (fortsat)
Collateral (continued)

Koncernen har kautioneret pro rata for en
associeret virksomheds geeld til pengeinstitut.
Bankgeelden i den associerede virksomhed
andrager 57.144 t.kr. pa balancedagen og
andelen af pro rata kautionen andrager
6.000 t.kr.

Kaution for leverandgrgeeld

Koncernen har kautioneret for et datterselskabs
leverandergaeld, hvor leverandgrgeelden udger
29.666 t.kr. pa balancedagen.

Koncernen har kautioneret pro rata for en
associeret virksomheds leverandgrgaeld, hvor
leverandgrgaelden udger 44.320 t.kr. pa
balancedagen og andelen af pro rata kautionen
andrager 22.160 t.kr.

Modervirksomhed
Parent company

Virksomheden har kautioneret for en associeret
virksomheds gaeld til pengeinstitut. Bankgaelden
i den associerede virksomhed andrager 97.763
t.kr. pa balancedagen.

Virksomheden har kautioneret pro rata for en
associeret virksomheds geld til pengeinstitut.
Bankgaelden i den associerede virksomhed
andrager 57.144 t.kr. pa balancedagen og
andelen af pro rata kautionen andrager
6.000 t.kr.

Virksomheden har kautioneret pro rata for en
associeret virksomheds leverandgrgaeld, hvor
leverandgrgaelden udger 44.320 t.kr. pa
balancedagen og andelen af pro rata kautionen
andrager 22.160 t.kr.

Sikkerhedsstillelser over for
dattervirksomheder og tilknyttede
virksomheder

Virksomheden har kautioneret over for flere
dattervirksomheders geeld til pengeinstitutter.
Kautionsforpligtelsen til dattervirksomhederne
andrager 53.349 t.kr. pa balancedagen.

Virksomheden har kautioneret for flere
dattervirksomheders prioritetsgeeld.
Prioritetsgaelden i dattervirksomhederne
andrager 33.346 t.kr. pa balancedagen.

The Group has pro rata guaranteed an
associate's debt to a bank. The bank debt in the
associated company amounts to DKK 57.144
thousand at the balance sheet date and the
proportion of the pro rata guarantee is DKK
6,000 thousand.

Guarantees on supplier debt

The Group has guaranteed for a subsidiarys
supplier debt, where the trade debt amounts to
DKK 29.666 thousand. at the balance sheet
date.

The Group has pro rata guaranteed for an
associate's supplier debt, where the trade debt
amounts to DKK 44.320 thousand. at the
balance sheet date and the proportion of the
pro rata guarantee is DKK 22,160 thousand.

The company has guaranteed an associate's
debt to a bank. The bank debt in the associated
company amounts to DKK 97,763 thousand at
the balance sheet date.

The company has pro rata guaranteed an
associate's debt to a bank. The bank debt in the
associated company amounts to DKK 57.144
thousand at the balance sheet date and the
proportion of the pro rata guarantee is DKK
6.000 thousand.

The Company has pro rata guaranteed for an
associate's supplier debt, where the trade debt
amounts to DKK 44.320 thousand. at the
balance sheet date and the proportion of the
pro rata guarantee is DKK 22,160 thousand.

Collateral to subsidiaries and affiliates

The company has guaranteed against several
subsidiaries' debts to banks. The guarantee
obligation to the subsidiaries amounts to DKK
53.549 thousand at the balance sheet date.

The company has guaranteed the mortgage
debt of several subsidiaries. The mortgage debt
in the subsidiaries amounts to DKK 33,346
thousand. at the balance sheet date.
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Virksomheden har kautioneret for et
datterselskabs leverandgrgeld, hvor
leverandgrgaelden udger 29.666 t.kr. pa
balancedagen.

Anvendelse af afledte finansielle instrumenter
Use of derivative financial instruments

Koncern
Group

Afledte finansielle instrumenter

| anden gald indgar negativ dagsvaerdi af
renteswap pa 366 t.kr. Renteswappen er
indgaet til sikring af en fast rente for et af
koncernselskabernes variabelt forrentede
realkreditlan. Renteswappen har en hovedstol
pd& 19.027 t.kr. og sikrer en fast rente pa 4,2% i
restlpbetiden indtil 30. juni 2019.

The Company has guaranteed for a subsidiarys
supplier debt, where the trade debt amounts to
DKK 29.666 thousand. at the balance sheet
date.

Derived financial instruments

Other debt includes a negative fair value of
interest rate swaps of DKK 366k. The interest
rate swap has been entered into to hedge a
fixed interest rate for one of the group
companies' floating-rate mortgage loans. The
interest rate swap has a principal of DKK
19,027 thousand and secures a fixed interest
rate of 4.2% in the remaining term until June
30, 2019.
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DKK'000

Honorar til selskabets generalforsamlingsvalgte revisor

Fee to the auditors appointed by the Company in general meeting

Samlet honorar til EY
Total feesto EY

Lovpligtig revision
Statutory audit
Skatteradgivning
Tax assistance

Andre ydelser
Other assistance

DKK'000

Resultatdisponering

Appropriation of profit

Forslag til resultatdisponering

Recommended appropriation of profit

Foresldet udbytte indregnet under egenkapitalen
Proposed dividend recognised under equity

Reserve for nettoopskrivning efter indre veardis metode
Net revaluation reserve according to the equity method
@vrige reserver

Other reserves

Overfort resultat

Retained earnings

Koncern
Group
2018 2017
672 980
372 484
50 167
250 329
672 980
Modervirksomhed
Parent company
2018 2017
35.000 9.000
=13.299 -790
1.061 0
94.883 756
117.645 8.966
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DKK'000

Regquleringer

Adjustments

Af- og nedskrivninger
Amortisation/depreciation and impairment losses
Indtaegter af kapitalandele i associerede virksomheder
Income from investments in associates
Finansielle indtaegter

Financial income

Finansielle omkostninger

Financial expenses

Skat af arets resultat

Tax for the year

Nedskrivning af finansielle aktiver
Over-/underfunding

Andring i driftskapital

Changes in working capital

A4ndring i varebeholdninger
Change in inventories

Andring i tilgodehavender
Change in receivables

Andring i leverandgrgaeld m.v.
Change in trade and other payables

Likvider, ultimo

Cash and cash equivalents at year-end
Likvide beholdninger ifglge balancen
Cash according to the balance sheet

Annual report 2018

Koncern

Group
2018 2017
5.427 5.749
-2.515 896
-104.619 -1.181
4.876 6.125
6.743 4.278
0 11.477
-90.088 27.344
88.437 -14.080
15.541 -45.504
-38.852 10.947
65.126 -48.637
10.243 11.046
10.243 11.046
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