ALL NRG Holding A/S

Lyshgjen 4, st. tv., 8520 Lystrup
CVR-nr./cvRno. 25 55 89 36

Arsrapport 2018/19

Annual report 2018/19

Godkendt pa selskabets ordinaere generalforsamling den 27. september 2019
Approved at the Company's annual general meeting on 27 September 2019

Dirigent:

Chairman:

Bjarne Mgller

Dette dokument indeholder en oversaettelse 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

Penneo dokumentnagle: AOL4Z-80L6M-GJYZW-BPFD2-ZM17P-BO20V



ALL NRG Holding A/S
Arsrapport 2018/19
Annual report 2018/19

Indhold
Contents
Ledelsespategning 2
Statement by the Board of Directors and the Executive Board
Den uafhaengige revisors revisionspategning 3
Independent auditor's report
Ledelsesberetning 7
Management's review
Koncern- og arsregnskab 1. maj 2018 - 30. april 2019 15
Consolidated financial statements and parent company financial statements 1 May 2018 - 30 April 2019
Resultatopgerelse 15
Income statement
Balance 16
Balance sheet
Egenkapitalopgorelse 20
Statement of changes in equity
Pengestrgmsopgarelse 21
Cash flow statement
Noter 22

Notes to the financial statements

Ernst & Young P/S - Veerkmestergade 25 - Postboks 330 - 8100 Aarhus C- CVR-nr. 30 70 02 28
61333574.cw

Penneo dokumentnagle: AOL4Z-80L6M-GJYZW-BPFD2-ZM17P-BO20V



EY

Ledelsespategning

Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behand-
let og godkendt arsrapporten for ALL NRG
Holding A/S for regnskabsaret 1. maj 2018 -
30. april 2019.

Arsrapporten aflaegges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at koncernregnskabet
og arsregnskabet giver et retvisende billede af
koncernens og selskabets aktiver, passiver og
finansielle stilling pr. 30. april 2019 samt af re-
sultatet af koncernens og selskabets aktiviteter
samt af koncernens pengestremme for regn-
skabsaret 1. maj 2018 - 30. april 2019.

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

Arsrapporten indstilles til
generalforsamlingens godkendelse.

Lystrup, den 11. september 2019
Lystrup, 11 September 2019
Direktion:/Executive Board:

Jesper Hoarsholt
direkter

Bestyrelse/Board of Directors:

ALL NRG Holding A/S

Arsrapport 2018/19
Annual report 2018/19

Today, the Board of Directors and the
Executive Board have discussed and approved
the annual report of ALL NRG Holding A/S for
the financial year 1 May 2018 - 30 April 2019.

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 30 April 2019 and of the results
of the Group's and the Company's operations
and of the consolidated cash flows for the
financial year 1 May 2018 - 30 April 2019.

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.

Peter Thorlund Haahr
formand/ chairman

Ole Bigum Nielsen

Finn Strom Madsen

Lars Prisak Bjarne Mgller
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i ALL NRG Holding A/S

Konklusion

Vi har revideret koncernregnskabet og arsregn-
skabet for ALL NRG Holding A/S for regnskabs-
aret 1. maj 2018 - 30. april 2019, der omfatter
resultatopgerelse, balance, egenkapitalopge-
relse og noter, herunder anvendt regnskabs-
praksis for savel koncernen som selskabet,
samt pengestremsopgerelse for koncernen.
Koncernregnskabet og arsregnskabet udarbej-
des efter arsregnskabsloven.

Det er vores opfattelse, at koncernregnskabet
og arsregnskabet giver et retvisende billede af
koncernens og selskabets aktiver, passiver og
finansielle stilling pr. 30. april 2019 samt af
resultatet af koncernens og selskabets aktivite-
ter og koncernens pengestrgmme for regn-
skabsaret 1. maj 2018 - 30. april 2019 i over-
ensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
geeldende i Danmark. Vores ansvar ifglge disse
standarder og krav er neermere beskrevet i
revisionspategningens afsnit "Revisors ansvar
for revisionen af koncernregnskabet og ars-
regnskabet" (herefter benaevnt
"regnskaberne"). Det er vores opfattelse, at
det opnaede revisionsbevis er tilstraekkeligt og
egnet som grundlag for vores konklusion.

Uafhaengighed

Vi er uafheengige 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 gvrige etiske forpligtelser i
henhold til disse regler og krav.

To the shareholders of ALL NRG Holding A/S

Opinion

We have audited the consolidated financial
statements and the parent company financial
statements of ALL NRG Holding A/S for the
financial year 1 May 2018 - 30 April 2019,
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 30 April 2019, 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 May 2018 - 30
April 2019 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 uafhzengige 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 veesentlig 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 gore dette.

Revisors ansvar for revisionen af
regnskaberne

Vores mal er at opna hgj grad af sikkerhed for,
om regnskaberne som helhed er uden vaesent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisions-
pategning med en konklusion. Hgj grad af sik-
kerhed er et hgjt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udfgres i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
geeldende i Danmark, altid vil afdaekke veesent-
lig fejlinformation, nar sadan findes. Fejlinfor-
mationer kan opsta som fglge af besvigelser
eller fejl og kan betragtes som vassentlige, hvis
det med rimelighed kan forventes, at de enkelt-
vis eller samlet har indflydelse pa de gkonomi-
ske beslutninger, som regnskabsbrugerne traef-
fer 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 gaeldende
i Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisio-
nen. Herudover:

ALL NRG Holding A/S

Arsrapport 2018/19
Annual report 2018/19

Management's responsibilities for the
financial statements

Management is responsible for the preparation
of consolidated financial statements and
parent company financial statements that give
atrue 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

QOur 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 uafhzengige 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
veesentlig fejlinformation forarsaget af
besvigelser er hgjere end ved vaesentlig
fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte sammensveergel-
ser, dokumentfalsk, bevidste udeladelser,
vildledning eller tilsidesaettelse af intern
kontrol.

Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omsteendighederne, 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 skan
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 opnaede
revisionsbevis er vaesentlig usikkerhed for-
bundet med begivenheder eller forhold,
der kan skabe betydelig tvivl om koncer-
nens og selskabets evne til at fortseette
driften. Hvis vi konkluderer, at der er en
vaesentlig usikkerhed, skal vi i vores revisi-
onspategning gere opmaerksom pa oplys-
ninger herom i regnskaberne eller, hvis
sadanne oplysninger ikke er tilstraekkelige,
modificere vores konklusion. Vores kon-
klusion er baseret pa det revisionsbevis,
der er opnaet frem til datoen for vores
revisionspategning. Fremtidige begivenhe-
der eller forhold kan dog medfare, at kon-
cernen og selskabet ikke leengere kan fort-
seette 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 paen
sadan made, at der gives et retvisende bil-
lede 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 uafhzengige revisors revisionspategning

Independent auditor's report

Opnar vi tilstreekkeligt 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, fgre tilsyn med
og udfgre 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 leese ledelsesberetning-
en og i den forbindelse overveje, om ledelses-
beretningen er vaesentligt inkonsistent med
regnskaberne eller vores viden opnéaet ved
revisionen eller pd anden made synes at inde-
holde vaesentlig fejlinformation.

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

Baseret pa det udfarte 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.

Aarhus, den 11. september 2019
Aarhus, 11 September 2019

ERNST & YOUNG

Godkendt Revisionspartnerselskab
CVR-nr. 30 70 02 28

Tom B. Lassen

statsaut. revisor
State Authorised Public Accountant

mne24820
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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

Oplysninger om selskabet
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Koncernoversigt
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Ledelsesberetning

Management's review

Hoved- og nagletal for koncernen
Financial highlights for the Group

ALL NRG Holding A/S
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‘DKKt 2018/19 2017/18 2016/17 2015/16 2014/15
Hovedtal
Key figures
Nettoomsaetning 529.695 469.544 491.629 555.435 446.448
Revenue

Resultat for af- og nedskrivninger, finansielle
poster og skat (EBITDA)

Earnings before interest, taxes, depreciation and amortisation
(EBITDA)

Resultat for renter, skat og goodwillafskrivnin-
ger (EBITA)

Profit before interest, tax and
amortisation of goodwill (EBITA)

Resultat af primeer drift

Ordinary operating profit/loss

Resultat af finansielle poster

Net financials

Arets resultat
Profit/ loss for the year

17.723 9.308 -6.603 37.377 50.886
12.692 4.617 -10.526 34.917 48.693
-6.588 -7.844 -23.838 21.861 36.599
-9.591 -10.307 -8.203 -8.276 -4.688
-16.815 -17.418 -27.808 7.596 21.025

Balancesum 300.646 296.551 346.453 398.615 405.780
Total assets

Egenkapital 93.949 110.787 128.206 156.014 144.418
Equity

Pengestremme fra driftsaktiviteten 4.091 58.639 -18.498 38.313 13.752
Cash flows from operating activities

Pengestremme til investeringsaktiviteten -2.051 -4.246 -8.827 -15.078 -299.706
Net cash flows from investing activities

Pengestremme fra finansieringsaktiviteten 12.477 -56.407 -35.881 -12.948 291.599
Cash flows from financing activities

Pengestrom i alt 14.517 -2.014 -63.206 10.287 5.645
Total cash flows

Nogletal

Financial ratios

Overskudsgrad 1,1 % -1,8 % 0,0 % 0,0 % 8,2 %
Operating margin

Bruttomargin 76,8 % 71,6 % 83,8 % 83,6 % 81,6 %
Gross margin

EBITDA-margin 3,3 % 2,0 % -1,3 % 6,7 % 11,4 %
EBITDA-margin

Afkastningsgrad 2,2 % 2,4 % -6,4 % 5,4 % 9,0 %
Return on assets

Soliditetsgrad 31,2 % 37,4 % 37,0 % 39,1 % 35,6 %
Equity ratio

Egenkapitalforrentning -16,4 % -14,6 % -19,6 % 5,1 % 14,6 %
Return on equity

Gennemshnitligt antal fuldtidsbeskaeftigede 553 466 645 674 813
Average number of employees
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Management's review

Hoved- og nogletal for koncernen (fortsat)

Financial highlights for the Group (continued)

De i hoved- og nggletalsoversigten anforte

nagletal er beregnet saledes:

Overskudsgrad

Operating margin

Bruttomargin

ALL NRG Holding A/S

Arsrapport 2018/19
Annual report 2018/19

The financial ratios stated in the survey of

financial highlights have been calculated as

follows:

Driftsresultat (EBIT) x 100

Nettoomsaetning

Bruttoresultat x 100

Gross margin ratio

EBITDA-margin
EBITDA-margin

Nettoomsaetning

Indtjening for renter, skat og
amortiseringer (EBITA) x 100

Operating profit (EBIT) x 100
Revenue

Gross margin x 100

Revenue

Earnings before interest, taxes and
amortisations (EBITA) x 100

Afkastningsgrad

Nettoomsaetning

Resultat af primeer drift

Revenue

Profit/loss from operating activities

Return on assets

Soliditetsgrad

Gennemsnitlige aktiver x 100

Egenkapital ultimo x 100

Average assets x 100

Equity at year-end x 100

Equity ratio

Egenkapitalforrentning
Return on equity

Passiver i alt, ultimo

Resultat efter skat x 100

Gennemsnitlig egenkapital

Total equity and liabilities, year-end

Profit/loss after tax x 100
Average equity

10
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Ledelsesberetning

Management's review

Koncernens vaesentligste aktiviteter

Koncernens hovedaktivitet er gennem drifts-
selskaberne ALL NRG A/S og ALL NRG Oil &
Gas A/S at udeve aktiviteter i
forsyningssektoren primeert vind- og
olieindustrien. Aktiviteterne bestar af
montage-, entreprise- og serviceopgaver, samt
al anden virksomhed, som efter bestyrelsens
skeon har forbindelse hermed.

Moderselskabets formal er at eje aktier og an-
parter i helt eller delvist ejede selskaber.

Udvikling i aktiviteter og skonomiske forhold

Koncernens omsaetning i 2018/19 udger
529.695 t.kr. mod 469.544 t.kr. sidste ar. Re-
sultatopgarelsen for 2018/19 udviser et
underskud pa 16.815 t.kr. mod et underskud
pa17.418 t.kr. sidste ar. Resultatet er pavirket
af nedskrivninger pa goodwill med 5.550 t.kr.
Koncernens balance pr. 30. april 2019 udviser
en egenkapital pa 93.949 t.kr.

Ledelsen anser koncernens resultat for veeren-
de utilfredstillende.

Vind

Vindmarkedet hari 2018/19 veeret preeget af
aktivitet pa niveau med det foregaende ar.
Aktivitetsniveauet har fulgt markedet.
Resultatet (EBITDA) er forbedret i forhold til
det foregdende ar. Regnskabsaret har forsat
vaeret praeget af strategiske tilpasninger, der
har haft indflydelse paresultatet.

Olie og gas

De markedsmeessige forhold har som forventet
udviklet sig positivt i 2018/19. Den relativt
stabile oliepris gav stigende aktivitet i hele
regnskabsaret.

Ikke finansielle forhold

Corporate Governance

ALL NRG Holding A/Ser 100 %ejer af ALL
NRG A/S. VIA Equity Fond Il K/Ser aktionaer
(ca. 49,6 %9 i ALL NRG Holding A/S. (se
eventuelt mere om VIA equity pa
www.viaequity.com). Saledes er VIA Equity
Fond Il K/ Sindirekte medejer af ALL NRGA/S.

Enkelte ledelsesmedlemmer og menige medar-
bejdere i ALL NRG A/Ser ligeledes aktionaerer
(ca. 51,4 % i ALL NRG Holding A/S og er sa-
ledes indirekte medejere af ALL NRGA/S.

ALL NRG Holding A/S

Arsrapport 2018/19
Annual report 2018/19

Business review

The Group's main activities are in the utility
sector, primarily in the wind and oil industries,
which it carries out through the operating
companies ALL NRGA/S and ALL NRG Qil &
Gas A/S. The activities consist of installation,
construction and services, as well as all other
activities which, at the discretion of the Board
of Directors, are related thereto.

The Parent Company's objective is to hold
shares in wholly or partly owned companies.

Financial review

In2018/19, the Group's revenue amounted to
DKK 529,695 thousand against DKK 469,544
thousand last year. The income statement for
2018/19 shows a loss of DKK 16,815
thousand against a loss of DKK 17,418
thousand last year. The results of operation
have been effected by impairment of goodwill
of DKK 5,550 thousand. The Group's balance
sheet at 30 April 2019 shows equity of DKK
93,949 thousand.

Management considers the Group's results of
operation for the year unsatisfactory.

Wind

The level of activitiesin 2018/19 in the wind
market was on a par with the year before and
followed the market. The results (EBITDA) of
operation improved compared with last year.
The financial year was still characterised by
strategic adaptations, which affected the
results of operation.

Oil and gas

As expected, the market conditions developed
positively in 2018/19. The relatively stable oil
price implied increasing activities in the
financial year.

Non-financial matters

Corporate governance

ALL NRG Holding A/S owns 100%o0f ALL NRG
A/S. VIA Equity Fond Il K/ S owns shares
(approx. 49.6% in ALL NRG Holding A/S (for
additional information regarding VIA equity go
to www.viaequity.com). As a consequence, VIA
Equity Fond Il K/Sis an indirect co-owner of
ALL NRGA/S.

Some management members and employees of
ALL NRG A/S are also shareholders (approx.
51.4% of ALL NRG Holding A/S meaning that
they are indirect co-owners of ALL NRGA/S.
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Ledelsesberetning

Management's review

Bestyrelsen bestar af:

Peter Thorlund Haahr (formand); partner i
VIA equity A/S; sidder i bestyrelsen i:

- Elogic Holding ApS

- Elogic A/S

- Triarca A/S

- CEGO Holding ApS

-CEGOA/S

- CEGO Midco ApS

- SPILNU.DK A/S

- Adform A/S

Ole Bigum Nielsen; har ingen andre
bestyrelsesposter

Finn Strem Madsen; sidder i bestyrelsen i:
- Unilite A/S

- P&V Holding A/S

- Plougmann Vingtoft A/S

- Dacs A/S

- Den Kommunale Selvstyrehavn Esbjerg
Havn

Lars Prisak; sidder i bestyrelsen i:
- Elogic Holding ApS

- Elogic A/S

- Triarca A/S

-B6 A/S

- B6 Nordic A/S

Bjarne Mgller; sidder i bestyrelsen i:
- Tamaco Holding A/S

- Tamaco A/S

- Tamaco International A/S

- Villy Bruun Holding A/S

- Rauff Hansen Holding A/S

- JEF ApS

- MO Implements A/S

- Vinderup Jern og Stal A/S

- HH Holding 2016 A/S

- Houmgllers Mgbler A/S

- Komplementarselskabet af 1. juli 2015
ApS

- Advokathuset Funch & Nielsen
Advokatpartnerselskab

- Varinka Muus' Fond til stotte til
behandling af keeledyr

Seerlige risici

Risikovurdering og risikostyring

Bestyrelsen og direktionen fastlaegger og god-
kender overordnede politikker, procedurer og
kontroller pa vaesentlige omrader i forbindelse
med den daglige drift af virksomheden. Grund-
laget herfor er en klar organisationsstruktur,
klare retningslinjer, autorisations- og attesta-
tionsprocedurer og personadskillelse.

ALL NRG Holding A/S

Arsrapport 2018/19
Annual report 2018/19

The board members are:

Peter Thorlund Haahr (chairman); partner
in VIA equity A/S; board member in:

- Elogic Holding ApS

- Elogic A/S

- Triarca A/S

- CEGO Holding ApS

-CEGOA/S

- CEGO Midco ApS

- SPILNU.DK A/S

- Adform A/S

Ole Bigum Nielsen; has no other board
positions

Finn Strem Madsen; board member in:

- Unilite A/S

- P&V Holding A/S

- Plougmann Vingtoft A/S

- Dacs A/S

- Den Kommunale Selvstyrehavn Esbjerg
Havn (Port of Esbjerg)

Lars Prisak; board member in:
- Elogic Holding ApS

- Elogic A/S

- Triarca A/S

-B6 A/S

- B6 Nordic A/S

Bjarne Mgller; board member in:
- Tamaco Holding A/S

- Tamaco A/S

- Tamaco International A/S

- Villy Bruun Holding A/S

- Rauff Hansen Holding A/S

- JEF ApS

- MO Implements A/S

- Vinderup Jern og Stal A/S

- HH Holding 2016 A/S

- Houmgllers Mgbler A/S

- Komplementarselskabet af 1. juli 2015
ApS

- Advokathuset Funch & Nielsen
Advokatpartnerselskab

- Varinka Muus' Fond til stotte til
behandling af keeledyr

Special risks

Risk assessment and risk management

The Board of Directors and the Executive
Board determine and approve overall policies,
procedures and controls of important areas in
the day-to-day operation of the Company. The
foundation for this is a clear organisational
structure, clear guidelines, authorisation and
certification procedures and separation of
persons.
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Ledelsesberetning

Management's review

Bestyrelsen og direktionen vurderer lgbende
(mindst arligt) veesentlige risici og interne kon-
troller i forbindelse med selskabets aktiviteter.
Pa dette grundlag evalueres og vedtages lg-
bende tiltag med henblik pa at eliminere
og/eller reducere risici, herunder forretnings-
maessige og finansielle risici, pa grundlag af en
Risk Management-politik.

Bestyrelsen og direktionen tager som led i risi-
kovurderingen arligt stilling til risikoen for be-
svigelser og til de foranstaltninger, der skal
tages med henblik pa at reducere og/eller eli-
minere disse risici.

Forretningsmaessige og finansielle risici

Generelle risici

Koncernen er ikke udsat for specifikke risici,
som ikke er almindelige for den type forret-
ningsaktiviteter, der udferes af koncernen,
bortset fra valutarisici.

Det er koncernens politik ikke at spekulerer i
finansielle risici. Koncernens politik fokuserer
kun pa ledelsen og reduktion af de finansielle,
der er konsekvens af koncernens aktiviteter.

Valutarisici

Koncernen har internationale aktiviteter, og
nogle lande har ustabile valutaer, som
udseetter koncernen for valutarisici.

Pavirkning af det eksterne miljg

Koncernen har fokus pa miljgpavirkningen af
de aktiviteter, der er i koncernen. Koncernen
er miljacertificeret efter ISO14001:2015. Der
er en miljgpolitik og mal, der skal sikre labende
fokus pa omradet og forbedringer.

Koncernen har fokus pa sikkerhed og arbejds-
miljo drevet af de aktiviteter, der er i koncer-
nen. Koncernen er OHSAS 18001:2008 certifi-
ceret. Der er en arbejdsmiljgpolitik og mal,
hvor der er fokus pa trivsel, lavt sygefraveaer og
ingen arbejdsskader.

Der er en arbejdsmiljgorganisation (AMO) i
henhold til de geeldende regler.

ALL NRG Holding A/S

Arsrapport 2018/19
Annual report 2018/19

The Board of Directors and the Executive
Board regularly (at least annually) assess
significant risks and internal controls in
connection with the Company's activities. On
this basis, ongoing actions are evaluated and
adopted to eliminate and/or reduce risks,
including business and financial risks, based on
a Risk Management policy.

As part of the risk assessment, the Board of
Directors and the Executive Board annually
assess the risk of fraud and the measures
taken to reduce and/or eliminate these risks.

Business and financial risks

General risks

The Group is not exposed to any specific risks
which are not common for the type of business
activities performed by the Group, except for
currency risks.

It is Group policy not to engage in speculation
of financial risks. The Group's policy focuses
only on the management and reduction of the
financial risks that are a direct consequence of
the Group's operations.

Currency risks

The Group has international activities, and
some countries have volatile currencies, which
expose the Group to currency risks.

Impact on the external environment

The Group focuses on the environmental
impact from the Group’s activities. The Group
is environmentally certified to ISO
14001:2015. An environmental policy and
targets have been laid down that are to ensure
continuous focus on the area and on
improvements.

The Group focuses on security and working
environment driven by the Group’s activities.
The Group is certified to OHSAS 18001:2008.
A working environment policy and targets have
been laid down that focus on job satisfaction,
low sickness absence and no work-related
injuries.

A working environment organisation (AMO) has
been established in accordance with the
current rules.
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Ledelsesberetning

Management's review

For at medvirke til et sa kortvarigt sygdoms-/
skadesforlgb som muligt har koncernen en
sundhedsforsikring for medarbejderne, der
deekker en lang rackke sygdomme og skader
samt folgevirkninger heraf. Hjertestartere fin-
des pa alle koncernens lokationer.

Redegorelse for samfundsansvar

Redeggarelse for samfundsansvar er offent-
liggjort pa koncernens hjemmeside:
www.allnrg.com/about/strategy/csr.

Redegorelse for kansmaessig sammensaetning
af ledelsen

Koncernen har fastsat et maltal for repraesen-
tation i selskabets bestyrelse samt en politik
for en kensmaessig fordeling i selskabets
avrige ledelseniveauer. Det er malsaetningen,
at ca. 25 %af bestyrelsens medlemmer inden
2022 skal udgeres af kvinder. Bestyrelsen
bestar i dag af 5 medlemmer, heraf 5 meend og
0 kvinder. Bestyrelsen vil primeert blive sam-
mensat ud fra erfaring og kompetencer, og idet
der ikke har vaeret kandidater af det under-
repreesenterede kon med de rette
kompetencer, er der ikke sket udskiftning i
bestyrelsen.

Koncernens politik for den kensmaessige for-
deling i koncernens gvrige ledelsesniveau om-
fatter et overordnet gnske om 20 %kvindelige
ledere. Den gvrige ledelse bestar i dag af 5
medlemmer, heraf 3 meend og 2 kvinder. Den
avrige ledelse vil primeert blive sammensat ud
fra erfaring og kompetencer.

Forventet udvikling

Koncernen forventer et positivt resultat for det
kommende ar.

ALL NRG Holding A/S

Arsrapport 2018/19
Annual report 2018/19

In order to foster that the course of
disease/course of injury is as short as possible,
the Group has a permanent employee health
insurance that covers a range of diseases and
injuries as well as consequences therefrom.
Heart defibrillators are available at all group
locations.

Statutory CSR report

The statutory CSRreport is published on the
Group’s website:
www.allnrg.com/about/strategy/csr.

Account of the gender composition of
Management

The Group has a target number for the
representation on the Company's Board of
Directors and a policy for the gender
composition at other levels of management in
the Company. The target is that approx. 25%of
board members are to be made up of women
before 2022. The Board of Directors currently
has 5 members: 5 men and 0 women. The
Board of Directors will primarily be composed
of members based on experience and skills and
as there have not been any candidates among
the underrepresented gender with the
requested qualifications, there have not been
any replacements on the Board of Directors.

The Group's policy for the gender composition
at other levels of management aims for 20%
female managers.The other levels of
management currently have 5 members: 3
men and 2 women.The other levels of
management will primarily be composed of
members based on experience and skills.

Outlook

The Group expects positive results of operation
for the coming year.
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Koncern- og arsregnskab 1. maj 2018 - 30. april 2019

Consolidated financial statements and parent company financial statements 1 May 2018 - 30 April 2019

Resultatopgerelse
Income statement

Note
Note DKK

3 Nettoomsatning
Revenue

Vareforbrug

Cost of sales

Andre driftsindteegter
Other operating income

Andre eksterne omkostninger
Other external expenses

Bruttoresultat
Gross profit
4 Personaleomkostninger

Staff costs

Af- og nedskrivninger af immaterielle og
materielle anlaegsaktiver

Amortisation/depreciation and impairment of intangible
assets and property, plant and equipment

Andre driftsomkostninger

Other operating expenses

Resultat for finansielle poster
Profit/ loss before net financials
Indteegter af kapitalandele i tilknyttede
virksomheder
Income from investments in group enterprises
5 Finansielle indteegter
Financial income

6 Finansielle omkostninger
Financial expenses

Resultat for skat
Profit/ loss before tax

7 Skat af aretsresultat
Tax for the year

Arets resultat
Profit/ loss for the year

ALL NRG Holding A/S

Arsrapport 2018/19
Annual report 2018/19

Koncern Modervirksomhed

Group Parent company
2018/19 2017/18 2018/19 2017/18
529.695.183 469.543.687 0 0
-90.789.039 -100.599.912 0 0
702.162 0 0 0
-32.896.612  -32.936.486 -84.725 -94.027
406.711.694 336.007.289 -84.725 -94.027
-388.989.140 -326.120.603 0 0
-23.608.024  -17.730.890 0 0
0 -578.192 0 0
-5.885.470 -8.422.396 -84.725 -94.027
0 0 -13.175.313 -12.452.660
142.311 89.456 105.335 101.777
-9.733.001 -10.396.367 -4.686.447 -6.367.350
-15.476.160 -18.729.307 -17.841.150 -18.812.260
-1.338.990 1.311.047 1.026.000 1.394.000
-16.815.150 -17.418.260 -16.815.150 -17.418.260
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Koncern- og arsregnskab 1. maj 2018 - 30. april 2019

Consolidated financial statements and parent company financial statements 1 May 2018 - 30 April 2019

Balance
Balance sheet

Note
Note

DKK

AKTIVER

ASSETS

Anlaegsaktiver

Fixed assets

Immaterielle anlaegsaktiver
Intangible assets

Feerdiggjorte udviklingsprojekter
Completed development projects
Koncerngoodwill

Group goodwill

Materielle anlaegsaktiver

Property, plant and equipment

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

Leasehold improvements

Finansielle anlaegsaktiver
Investments

Kapitalandele i dattervirksomheder
Investments in group enterprises

Deposita, finansielle anlaegsaktiver
Deposits, investments

Anlaegsaktiver i alt
Total fixed assets

transport
to be carried forward

ALL NRG Holding A/S

Arsrapport 2018/19
Annual report 2018/19

Koncern Modervirksomhed

Group Parent company
2018/19 2017/18 2018/19 2017/18
0 1.984 0 0
191.013.934 209.591.079 0 0
191.013.934 209.593.063 0 0
9.875.281 11.708.452 0 0
428.585 892.843 0 0
10.303.866 12.601.295 0 0
0 0 178.624.700 191.823.042
670.426 684.465 0 0
670.426 684.465 178.624.700 191.823.042
201.988.226 222.878.823 178.624.700 191.823.042
201.988.226 222.878.823 178.624.700 191.823.042
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Koncern- og arsregnskab 1. maj 2018 - 30. april 2019

Consolidated financial statements and parent company financial statements 1 May 2018 - 30 April 2019

Balance (fortsat)
Balance sheet (continued)

Note
Note

DKK

transport
brought forward

Omsatningsaktiver
Non-fixed assets
Varebeholdninger
Inventories

Fremstillede feerdigvarer og handelsvarer
Finished goods and goods for resale

Tilgodehavender

Receivables

Tilgodehavender fra salg og tjenesteydelser

Trade receivables

Ilgangveerende arbejder

Work in progress

Tilgodehavender hos tilknyttede
virksomheder

Receivables from group enterprises

Udskudte skatteaktiver

Deferred tax assets

Tilgodehavende selskabsskat

Corporation tax receivable

Andre tilgodehavender

Other receivables

Periodeafgreaensningsposter
Prepayments

Likvide beholdninger
Cash

Omszetningsaktiver i alt
Total non-fixed assets

AKTIVER I ALT
TOTAL ASSETS

ALL NRG Holding A/S

Arsrapport 2018/19
Annual report 2018/19

Koncern Modervirksomhed

Group Parent company
2018/19 2017/18 2018/19 2017/18
201.988.226 222.878.823 178.624.700 191.823.042
5.082.291 4.366.762 0 0
5.082.291 4.366.762 0 0
54.485.667 34.994.543 0 0
8.427.401 17.289.185 0 0
0 0 3.033.933 3.304.845
3.779.000 4.825.000 3.083.000 2.057.000
7.035 35.768 0 251.825
7.469.701 6.592.659 0 0
2.833.973 3.150.287 0 0
77.002.777 66.887.442 6.116.933 5.613.670
16.572.694 2.417.813 0 887
98.657.762 73.672.017 6.116.933 5.614.557
300.645.988 296.550.840 184.741.633 197.437.599
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Koncern- og arsregnskab 1. maj 2018 - 30. april 2019

Consolidated financial statements and parent company financial statements 1 May 2018 - 30 April 2019

Balance
Balance sheet

Note
Note

DKK

PASSIVER

EQUITY AND LIABILITIES

Egenkapital

Equity

Aktiekapital

Share capital

Reserve for nettoopskrivning efter indre
veerdis metode

Net revaluation reserve according to the equity method

Overfgrt resultat
Retained earnings

Egenkapital i alt
Total equity

Geeldsforpligtelser

Liabilities other than provisions
Langfristede geeldsforpligtelser
Non-current liabilities other than provisions
Geeld til banker

Bank debt

Leasingforpligtelser

Lease liabilities

Ansvarlig lanekapital

Subordinate loan capital

transport
to be carried forward

ALL NRG Holding A/S

Arsrapport 2018/19
Annual report 2018/19

Koncern Modervirksomhed

Group Parent company
2018/19 2017/18 2018/19 2017/18
4.231.666 4.231.666 4.231.666 4.231.666
0 0 0 0
89.717.440 106.555.619 89.717.440 106.555.619
93.949.106 110.787.285 93.949.106 110.787.285
18.000.000 24.000.000 18.000.000 24.000.000
4.848.930 4.958.303 0 0
52.050.000 32.050.000 52.050.000 32.050.000
74.898.930 61.008.303 70.050.000 56.050.000
74.898.930 61.008.303 70.050.000 56.050.000
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Koncern- og arsregnskab 1. maj 2018 - 30. april 2019

Consolidated financial statements and parent company financial statements 1 May 2018 - 30 April 2019

Balance (fortsat)
Balance sheet (continued)

Note
Note

20

21

22

ALL NRG Holding A/S

Arsrapport 2018/19
Annual report 2018/19

Koncern Modervirksomhed
Group Parent company

DKK 2018/19 2017/18 2018/19 2017/18
transport 74.898.930 61.008.303 70.050.000 56.050.000
brought forward
Kortfristede geeldsforpligtelser
Current liabilities other than provisions
Kortfristet del af langfristede geeldsfor-

pligtelser 7.023.570 16.568.261 6.000.000 15.000.000
Short-term part of long-term liabilities other than provisions
Geeld til banker 37.014.604 28.883.329 0 0
Bank debt
Igangveerende arbejder 3.644.000 0 0 0
Work in progress
Leverandgrer af varer og tjenesteydelser 14.475.570 24.778.617 0 0
Trade payables
Geeld til tilknyttede virksomheder 0 0 3.182.282 7.213.408
Payables to group enterprises
Skyldig selskabsskat 195.028 34.274 0 0
Corporation tax payable
Anden geeld 69.445.180 54.490.771 11.560.245 8.386.906
Other payables

131.797.952 124.755.252 20.742.527 30.600.314

Geeldsforpligtelser i alt 206.696.882 185.763.555 90.792.527 86.650.314
Total liabilities other than provisions
PASSIVER | ALT 300.645.988 296.550.840 184.741.633 197.437.599

TOTAL EQUITY AND LIABILITIES

Anvendt regnskabspraksis

Accounting policies

Seerlige poster

Special items

Egne kapitalandele

Treasury shares

Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.
Sikkerhedsstillelser

Collateral

Valutarisici

Currency risks

Neertstdende parter

Related parties

Honorar til selskabets generalforsamlingsvalgte revisor
Fee to the auditors appointed by the Company in general meeting
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Koncern- og arsregnskab 1. maj 2018 - 30. april 2019

Consolidated financial statements and parent company financial statements 1 May 2018 - 30 April 2019

Egenkapitalopgorelse
Statement of changes in equity
Koncern
Group
Note Aktiekapital Overfort resultat I alt
Note DKK Share capital Retained earnings Total
Egenkapital 1. maj 2017 4.231.666 123.973.879 128.205.545
Equity at 1 May 2017
Overfeort via resultatdisponering 0 -17.418.260 -17.418.260
Transfer through appropriation of loss
E kapital 1. j2018
Eity a0 1 May 2015 4.231.666 106.555.619 110.787.285
Overfeort via resultatdisponering 0 -16.815.150 -16.815.150
Transfer through appropriation of loss
Regulering af sikringsinstrumenter til dagsveerdi 0 -29.029 -29.029
Adjustment of hedging instruments at fair value
Skat af egenkapitaltransaktioner 0 6.000 6.000
Tax on items recognised directly in equity
Egenkapital 30. april 2019 4.231.666 89.717.440 93.949.106
Equity at 30 April 2019
Modervirksomhed
Parent company
Reserve for
nettoopskrivning
efter indre veerdis
metode
Net revaluation reserve
Note Aktiekapital according to the equity Overfort resultat I alt
Note DKK Share capital method Retained earnings Total
Egenkapital 1. maj 2017 4.231.666 0 123.973.879 128.205.545
Equity at 1 May 2017
23 OQverfort via resultatdispone-
ring
Transfer, see "Appropriation of 0 -12.452.660 -4.965.600 -17.418.260
profit/loss"
Andre veerdireguleringer af
egenkapital 0 12.452.660 -12.452.660 0
Other value adjustments of equity
E kapital 1. j2018
Eity a0 1 May 2015 4.231.666 0 106.555.619 110.787.285
23 OQverfort via resultatdispone-
ring
Transfer, see "Appropriation of 0 -13.175.313 -3.639.837 -16.815.150
profit/loss"
Andre veerdireguleringer af
egenkapital 0 13.175.313 -13.198.342 -23.029
Other value adjustments of equity
Egenkapital 30. april 2019 4.231.666 0 89.717.440 93.949.106

Equity at 30 April 2019
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Koncern- og arsregnskab 1. maj 2018 - 30. april 2019

Consolidated financial statements and parent company financial statements 1 May 2018 - 30 April 2019

Pengestremsopgorelse
Cash flow statement

Koncern
Group
Note
Note  DKK 2018/19 2017/18

Aretsresultat -16.815.150 -17.418.260
Profit/loss for the year

24 Reguleringer 34.204.419 26.910.984
Adjustments
Pengestreamme fra primeer drift for eendring i driftskapital
Cash generated from operations (operating activities) before changes in 17.389.269 9.492.724

working capital

25 /[Endring i driftskapital -3.415.208 58.885.943
Changes in working capital
Pengestremme fra primeer drift 13.974.061 68.378.667
Cash generated from operations (operating activities)
Renteindbetalinger m.v. 142.622 89.456
Interest received, etc.
Renteudbetalinger m.v. -9.733.001 -10.396.367
Interest paid, etc.
Betalt selskabsskat -292.531 567.627
Corporation taxes paid
Pengestromme fra driftsaktivitet 4.091.151 58.639.383
Cash flows from operating activities
Keb af materielle anlaegsaktiver -4.350.462 -4.880.280
Additions of property, plant and equipment
Salg af materielle anlaegsaktiver 2.284.942 771.923
Disposals of property, plant and equipment
Keb af finansielle anlaegsaktiver -15.082 -141.665
Purchase of financial assets
Salg af finansielle anlaegsaktiver 29.121 4.306
Sale of financial assets
Pengestromme til investeringsaktivitet -2.051.481 -4.245.716
Cash flows to investing activities
Provenu af langfristede gaeldsforpligtelser 20.000.000 1.655.246
Proceeds of long-term liabilities
Afdrag/heevning, kassekredit 8.131.275 -22.822.530
Repayments/proceeds, overdraft facilities
Provenue ved indgéelse af leasingforpligtelser 1.211.398 0
Proceeds of debt, finance leases
Afdrag pa geeld til banker -15.000.000 -33.000.000
Repayments, debt to banks
Afdrag pa leasingforpligtelser (finansiel leasing) -1.865.462 -2.239.780
Repayments, finance leases
Pengestromme fra finansieringsaktivitet 12.477.211 -56.407.064
Cash flows from financing activities
Arets pengestrom 14.516.881 -2.013.397
Net cash flow
Likvider 1. maj 2.417.813 4.431.210
Cash and cash equivalents at 1 May

26 Likvider 30. april 16.934.694 2.417.813

Cash and cash equivalents at 30 April
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Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for ALL NRG Holding A/S for
2018/19 er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for store
klasse C-virksomheder.

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

Praesentationsvaluta

Arsregnskabet er aflagt i danske kroner (DKK).

Koncernregnskabet
Bestemmende indflydelse

Koncernregnskabet omfatter modervirksomhe-
den og de dattervirksomheder, hvori moder-
virksomheden har bestemmende indflydelse
(kontrol).

Bestemmende indflydelse er befgjelsen til at
styre en dattervirksomheds finansielle og
driftsmaessige beslutninger. Derudover stilles
der krav om muligheden for at opnd et gkono-
misk afkast af investeringen.

Ved vurderingen af, om modervirksomheden
besidder bestemmende indflydelse, tages lige-
ledes 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 finan-
sielle og driftsmaessige beslutninger.

Koncernregnskabet er udarbejdet som et sam-
mendrag af modervirksomhedens og de enkel-
te dattervirksomheders regnskaber opgjort ef-
ter koncernens regnskabspraksis, elimineret
for koncerninterne indtaegter og omkostninger,
aktiebesiddelser, interne mellemvaerender og
udbytter samt realiserede og urealiserede for-
tjenester ved transaktioner mellem de konsoli-
derede virksomheder. Urealiserede fortjenes-
ter ved transaktioner med associerede virk-
somheder elimineres i forhold til koncernens
ejerandel i virksomheden. Urealiserede tab eli-
mineres pa samme made som urealiserede for-
tjenester, medmindre de er udtryk for vaerdi-
forringelse.

The annual report of ALL NRG Holding A/S for
2018/19 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.

Reporting currency

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

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.

The consolidated financial statements are
prepared as a consolidation of the parent
company's and the individual subsidiaries'
financial statements, which are prepared
according to the group's accounting policies.
On consolidation, intra-group income and
expenses, shareholdings, intra-group balances
and dividends, and realised and unrealised
gains on intra-group transactions are
eliminated. Unrealised gains on transactions
with associates are eliminated in proportion to
the group'sinterest in the entity. Unrealised
losses are eliminated in the same way as
unrealised gains if they do not reflect
impairment.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

| koncernregnskabet indregnes dattervirksom-
hedernes regnskabsposter 100 % Minoritetsin-
teressernes andel af arets resultat og af egen-
kapitalen i dattervirksomheder, der ikke ejes
100 % indgar i koncernens resultat og egenka-
pital, men preesenteres separat.

Kab og salg af minoritetsinteresser under fort-
sat bestemmende indflydelse indregnes direkte
pa egenkapitalen som en transaktion mellem
kapitalejere.

Kapitalandele i associerede virksomheder og
joint ventures indregnes i koncernregnskabet
efter indre veerdis metode.

Koncernens aktiviteter i driftsfeellesskaber ind-
regnes i koncernregnskabet linje for linje.

Valutaomregning

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

Tilgodehavender, geeld og andre monetaere
poster i fremmed valuta omregnes til balance-
dagens valutakurs. Forskellen mellem balance-
dagens kurs og kursen pa tidspunktet for tilgo-
dehavendets eller gaeldsforpligtelsens opstaen
eller indregning i seneste arsregnskab indreg-
nes i resultatopgerelsen under finansielle ind-
teegter og omkostninger.

Udenlandske dattervirksomheder

Udenlandske dattervirksomheder og associere-
de virksomheder anses for at veere selvstaendi-
ge enheder. Resultatopgerelserne omregnes til
en gennemsnitlig valutakurs for maneden, og
balanceposterne omregnes til balancedagens
valutakurser. Kursdifferencer, opstaet ved
omregning af udenlandske dattervirksomhe-
ders egenkapital ved arets begyndelse til balan-
cedagens valutakurser og ved omregning af
resultatopgerelser fra gennemsnitskurser til
balancedagens valutakurser, indregnes direkte
i egenkapitalen.

In the consolidated financial statements, the
accounting items of subsidiaries are
recognised in full. Non-controlling interests'
share of the profit/loss for the year and of the
equity of subsidiaries which are not wholly-
owned are included in the group's profit/loss
and equity, respectively, but are disclosed
separately.

Acquisitions and disposals of non-controlling
interests which are still controlled are
recognised directly in equity as a transaction
between shareholders.

Investments in associates and joint ventures
are recognised in the consolidated financial
statements using the equity method.

The group's activities in joint operations are
recognised on a line-by-line basis.

Foreign currency translation

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

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

Foreign group entities

Foreign subsidiaries and associates are
considered separate entities. ltems in such
entities' income statements are translated at
an average exchange rate for the month, and
balance sheet items are translated at closing
rates. Foreign exchange differences arising on
translation of the opening equity of foreign
subsidiaries to closing rates and on translation
of the income statements from average
exchange rates to closing rates are taken
directly to equity.
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Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Leasingkontrakter

Leasingkontrakter vedrgrende aktiver, hvor
virksomheden har alle vaesentlige risici og for-
dele forbundet med ejendomsretten (finansiel
leasing), méles ved fgrste indregning i balan-
cen til laveste veerdi af dagsveerdi og nutids-
vaerdien af de fremtidige leasingydelser. Ved
beregning af nutidsveerdien anvendes leasing-
kontraktens interne rentefod eller den alterna-
tive lanerente som diskonteringsfaktor. Finan-
sielt leasede aktiver behandles herefter som
virksomhedens gvrige aktiver.

Den kapitaliserede restleasingforpligtelse ind-
regnes i balancen som en geeldsforpligtelse, og
leasingydelsens rentedel indregnes over kon-
traktens lgbetid i resultatopgarelsen.

Leasingkontrakter, hvor virksomheden ikke har
alle veesentlige fordele og risici forbundet med
ejendomsretten, er operationel leasing. Ydel-
ser i forbindelse med operationel leasing og
ovrige lejekontrakter indregnes i resultatopge-
relsen over kontraktens lgbetid. Virksomhe-
dens samlede forpligtelser vedrgrende opera-
tionelle leasing og lejekontrakter oplyses under
eventualposter.

Resultatopgerelsen

Nettoomsaetning

Indtaegter fra salg af handelsvarer og feerdig-
varer, indregnes i nettoomsaetningen, nar
overgang af de vaesentligste fordele og risici til
keber har fundet sted, indtaegten kan opgares
palideligt og betaling forventes modtaget. Tids-
punktet for overgang af de vaesentligste
fordele og risici tager udgangspunkt i stan-
dardiserede leveringsbetingelser baseret pa
Incoterms® 2010.

Indteegter ved levering af tjenesteydelser ind-
regnes som omseetning i takt med leveringen
af ydelserne, hvorved nettoomseetningen sva-
rer til salgsveerdien af arets udferte tjeneste-
ydelser (produktionsmetoden).

Leases

On initial recognition, leases for assets that
transfer substantially all the risks and rewards
incident to the ownership to the Company
(finance leases) are measured in the balance
sheet at the lower of fair value and the present
value of the future lease payments. In
calculating the net present value, the interest
rate implicit in the lease or the incremental
borrowing rate is used as the discount factor.
Assets held under finance leases are
subsequently accounted for in the same way as
the Company's other assets.

The capitalised residual lease liability is
recognised in the balance sheet as a liability,
and the interest element of the lease payment
is recognised in the income statement over the
term of the lease.

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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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Indteegter fraigangvaerende arbejder, indreg-
nes som nettoomseetning, i takt med at produk-
tionen udfgres, hvorved nettoomsaetningen
svarer til salgsveerdien af arets udfgrte igang-
vaerende arbejder (produktionsmetoden).
Metoden anvendes nar de samlede indtaegter
og omkostninger pa kontrakten og feerdiggerel-
sesgraden kan males palideligt.

Nar indteegter fra igangveerende arbejder ikke
kan skegnnes palideligt, indregnes kun omseet-
ning svarende til de medgaede omkostninger, i
det omfang, det er sandsynligt, at de vil blive
betalt af modparten.

Nettoomsaetning males til dagsveerdien af det
aftalte vederlag ekskl. moms og afgifter opkree-
vet pa vegne af tredjepart. Alle former for
afgivne rabatter indregnes i nettoomsaetnin-
gen.

Andre driftsindteegter og -omkostninger

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

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger vedrgrende virksomhedens pri-
meere aktivitet, der er afholdt i &rets lgb, her-
under omkostninger til distribution, salg, rekla-
me, administration, lokaler, tab pa debitorer,
ydelser pa operationelle leasingkontrakter m.v.

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager,
inklusive feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til virksom-
hedens medarbejdere. | personaleomkostnin-
ger er fratrukket modtagne godtgarelser fra
offentlige myndigheder.

Af- og nedskrivninger

Af- og nedskrivninger omfatter af- og
nedskrivninger pa immaterielle og materielle
anleegsaktiver.

Income from work in progress is recognised as
revenue by reference to the stage of
completion. Accordingly, revenue corresponds
to the market value of the work in progress
performed during the year (percentage-of-
completion method). This method is used
where the total income and expenses and the
degree of completion of the contract can be
measured reliably.

Where income from work in progress cannot be
estimated reliably, contract revenue
corresponding to the expenses incurred is
recognised only in so far as it is probable that
such expenses will be recoverable from the
counterparty.

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.

Other external expenses

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

Staff costs

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

Amortisation/ depreciation and impairment

The item comprises amortisation/depreciation
and impairment of intangible assets and
property, plant and equipment.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Afskrivningsgrundlaget, der opggres som kost-
prisen med fradrag af eventuel restveerdi,
afskrives linezert over den forventede brugstid,
baseret pa fglgende vurdering af aktivernes
forventede brugstider:

Feerdiggjorte udviklingsprojekter
Completed development projects
Koncerngoodwill

Group goodwill

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

Leasehold improvements

Restveerdien fastsaettes pa anskaffelsestids-
punktet og revurderes arligt. Overstiger rest-
veaerdien aktivets regnskabsmaessige veerdi, op-
horer afskrivning. Ved eendring i restvaerdien
indregnes virkningen for afskrivninger fremad-
rettet som en andring i regnskabsmaessigt
skan.

Resultat af kapitalandele i
dattervirksomheder

Efter den indre veerdis metode indregnes en
forholdsmeessig andel af resultat efter skat i de
underliggende virksomheder i resultatopgerel-
sen. Resultatandele efter skat i dattervirksom-
heder preesenteres i resultatopgerelsen som
seerskilte linjer. For kapitalandele i dattervirk-
somheder foretages fuld eliminering af kon-
cerninterne avancer/tab.

Finansielle indteegter og omkostninger

Finansielle indtaegter og omkostninger indreg-
nesi resultatopgerelsen med de belgb, der
vedrgrer regnskabsaret. Finansielle poster
omfatter renteindtaegter og -omkostninger
samt tillaeg og godtgerelse under acontoskatte-
ordningen m.v.

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

5 ar/years

20 ar/years

3-5 ar/years

5-8 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.

Profit from investments in subsidiaries

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 are presented as separate line
items in the income statement. Full elimination
of intra-group gains/losses is made for equity
investments in subsidiaries.

Financial income and expenses

Financial income and expenses are recognised
in the income statements at the amounts that
concern the financial year. Net financials
include interest income and expenses as well
as allowances and surcharges under the
advance-payment-of-tax scheme, etc.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Skat

Modervirksomheden er omfattet af de danske
regler om tvungen sambeskatning af koncer-
nens danske dattervirksomheder. Dattervirk-
somheder indgér i sambeskatningen fra det
tidspunkt, hvor de indgér i konsolideringen i
koncernregnskabet og frem til det tidspunkt,
hvor de udgar fra konsolideringen.

Modervirksomheden er administrationsselskab
for sambeskatningen og afregner som fglge
heraf alle betalinger af selskabsskat med skat-
temyndighederne.

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

Arets skat, der bestar af arets aktuelle sel-
skabsskat, arets sambeskatningsbidrag og
&endring i udskudt skat - herunder som fglge af
&ndring i skattesats - indregnes i resultatopge-
relsen med den del, der kan henfgres til arets
resultat, og direkte i egenkapitalen med den
del, der kan henfgres til posteringer direkte i
egenkapitalen.

Balancen

Immaterielle anlaegsaktiver

Goodwill afskrives over den vurderede gkono-
miske levetid, der fastleegges pa baggrund af
ledelsens erfaringer inden for de enkelte for-
retningsomrader. Goodwill afskrives linezert
over afskrivningsperioden. Afskrivningsperi-
oden er fastsat med udgangspunkt i den over-
tagne virksomheds karakter, indtjening,
markedsposition, branchens stabilitet og
afhaengighed af naglemedarbejdere.

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

Tax

The parent company is covered by the Danish
rules on mandatory joint taxation of the
Group's Danish subsidiaries. Subsidiaries are
included in the joint taxation arrangement from
the date at which they are included in the
consolidated financial statements and up to the
date when they are no longer consolidated.

The parent company acts as management
company for the joint taxation arrangement
and consequently settles all corporate income
tax payments with the tax authorities.

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

Tax for the year, which comprises the current
income tax charge, joint taxation contributions
and deferred tax adjustments, including
adjustments arising from changes in tax rates,
is recognised in the income statement as
regards the portion that relates to the
profit/loss for the year and directly in equity as
regards the portion that relates to entries
directly in equity.

Balance sheet

Intangible assets

Goodwill is amortised over the expected
economic life of the asset, measured by
reference to Management’s experience in the
individual business segments. Goodwill is
amortised on a straight-line basis over the
amortisation period. The amortisation period is
based on the type of business, earnings and
market position of the business, the stability of
the industry, and dependency on key staff.

Development costs comprise expenses,
salaries and amortisation directly or indirectly
attributable to development activities.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Udviklingsprojekter, der er klart definerede og
identificerbare, og hvor den tekniske gennem-
farlighed, tilstrackkelige ressourcer og et
potentielt fremtidigt marked eller udviklings-
mulighed kan pavises, og hvor det er hensigten
at fremstille, markedsfgre eller anvende pro-
jektet, indregnes som immaterielle aktiver,
hvis kostprisen kan opgeres palideligt, og der
er tilstraekkelig sikkerhed for, at den fremtidige
indtjening kan daekke produktions- salgs- og
administrationsomkostninger samt udviklings-
omkostningerne. @vrige udviklingsomkostnin-
ger indregnes i resultatopgarelsen, efterhan-
den som omkostningerne afholdes.

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

Efter faerdiggerelsen af udviklingsarbejdet af-
skrives udviklingsomkostninger lineaert over
den vurderede gkonomiske brugstid.

Materielle anleegsaktiver

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

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

Finansielle anlaegsaktiver

@vrige finansielle anlaegsaktiver omfatter
deposita.

Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder males efter
den indre veerdis metode. | koncernregnskabet
males kapitalandele i joint ventures ligeledes
efter den indre veerdis metode.

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.

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.

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

Other fixed asset investments consist of
deposits.

Investments in subsidiaries

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.
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Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Ved fgrste indregning males kapitalandele i
dattervirksomheder til kostpris, dvs. med tilleeg
af transaktionsomkostninger. Kostprisen allo-
keres i overensstemmelse med overtagelses-
metoden, jf. anvendt regnskabspraksis for virk-
somhedssammenslutninger.

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

Konstaterede mervaerdier og eventuel goodwill
i forhold til den underliggende virksomheds
regnskabsmaessige indre vaerdi amortiseres i
overensstemmelse med anvendt regnskabs-
praksis for de aktiver og forpligtelser, som de
kan henfgres til. Negativ goodwill indregnesii
resultatopgarelsen.

Modtaget udbytte fradrages den regnskabs-
maessige veerdi.

Veerdiforringelse af anlaegsaktiver

Den regnskabsmeessige veerdi af immaterielle
og materielle anlaegsaktiver samt kapitalandele
i dattervirksomheder og associerede virksom-
heder vurderes arligt for indikationer pa vaerdi-
forringelse.

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

Som genindvindingsveerdi anvendes den
hgjeste veaerdi af nettosalgspris og kapitalveer-
di. Kapitalveerdien opgeres som nutidsvaerdien
af de forventede nettopengestromme fra
anvendelsen af aktivet eller aktivgruppen og
forventede nettopengestreamme ved salg af
aktivet eller aktivgruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefo-
res, nar begrundelsen for nedskrivningen ikke
leengere bestar. Nedskrivninger pa goodwill til-
bagefares ikke.

On initial recognition, equity investmentsin
subsidiaries 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.

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.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden. Er nettorealisationsveerdien lavere
end kostprisen, nedskrives til denne lavere
veerdi. Nettorealisationsveerdien for varebe-
holdninger opgeres som salgssum med fradrag
af faerdiggerelsesomkostninger og omkostnin-
ger, der afholdes for at effektuere salget, og
fastsaettes under hensyntagen til omseettelig-
hed, ukurans og udvikling i forventet salgspris.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imedegaelse af
tab, hvor der vurderes at vaere indtruffet en
objektiv indikation pa, at et tilgodehavende
eller en portefglje af tilgodehavender er veerdi-
forringet. Hvis der foreligger en objektiv indi-
kation p4, at et individuelt tilgodehavende er
veerdiforringet, foretages nedskrivning pd indi-
viduelt niveau.

lgangveerende arbejder

Igangvaerende arbejder males til salgsveerdien
af det udferte arbejde fratrukket acontofaktu-
reringer. Salgsveerdien opgeres pa grundlag af
feerdiggerelsesgraden pa balancedagen og de
samlede forventede indtaegter pa det enkelte
igangvaerende arbejde. Feerdiggarelsesgraden
opgeres pa grundlag af de afholdte omkostnin-
ger i forhold til de forventede samlede omkost-
ninger pa det enkelte igangveerende arbejde.

Nar resultatet af en igangveerende kontrakt
ikke kan skgnnes palideligt, males salgsveerdi-
en til de medgéede omkostninger i det omfang
disse forventes at blive daekket af kaber.

Hvis de samlede omkostninger pa det igangvee-
rende arbejde forventes at overstige den sam-

lede salgsveerdi, indregnes det forventede tab

som en tabsgivende aftale under hensatte for-

pligtelser og omkostningsferes i resultatopge-

relsen.

Veerdien af de enkelte igangvaerende arbejder
med fradrag af acontofaktureringer klassifice-
res som aktiver, nar salgsveerdien overstiger

acontofaktureringer og som forpligtelser, nar
acontofaktureringer overstiger salgsvaerdien.

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.

Receivables
Receivables are measured at amortised cost.

An impairment loss is recognised if there is
objective evidence that areceivable 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.

Work in progress

Work in progress are measured at the market
value of the work performed less progress
billings. The market value is calculated based
on the stage of completion at the balance
sheet date and the total expected income from
the relevant contract. The stage of completion
is calculated based on the expenses incurred
relative to the expected total expenses relating
to the relevant contract.

Where the outcome of contract work in
progress cannot be estimated reliably, the
market value is measured at the expenses
incurred in so far as they are expected to be
paid by the purchaser.

Where the total expenses relating to the work
in progress are expected to exceed the total
market value, the expected loss is recognised
as a loss-making agreement under "Provisions"
and is expensed in the income statement.

The value of work in progress less progress
billings is classified as assets when the selling
price exceeds progress billings and as liabilities
when progress billings exceed the market
value.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Periodeafgreensningsposter

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

Likvider

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

Egenkapital

Egne kapitalandele

Kabs- og salgssummer af egne kapitalandele
indregnes direkte i egenkapitalen under over-
fort resultat.

Reserve for nettoopskrivning efter den indre
veerdis metode

Reserve for nettoopskrivning efter den indre
veerdis metode omfatter nettoopskrivninger af
kapitalandele i dattervirksomheder i forhold til
kostpris. Reserven kan elimineres ved under-
skud, realisation af kapitalandele eller eendring
i regnskabsmeaessige skan. Reserven kan ikke
indregnes med et negativt belgb.

Foreslaet udbytte

Foreslaet udbytte indregnes som en
forpligtelse patidspunktet for vedtagelse pa
den ordinzere generalforsamling (deklarerings-
tidspunktet). Udbytte, som forventes udbetalt
for aret, vises som en saerskilt 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.

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.

Equity

Treasury shares

Purchases and sales of treasury shares are
taken directly to equity under "Retained
earnings".

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 relative to cost. The
reserve can be eliminated in case of losses,
realisation of investments or achange in
accounting estimates. The reserve cannot be
recognised at a negative amount.

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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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Udskudt skat males efter den balanceorientere-
de geeldsmetode af alle midlertidige forskelle
mellem regnskabsmeessig og skattemaessig
veerdi af aktiver og forpligtelser. Der indregnes
dog ikke udskudt skat af midlertidige forskelle
vedrgrende skattemaessigt ikke-afskrivningsbe-
rettiget goodwill og kontorejendomme samt
andre poster, hvor midlertidige forskelle bort-
set fra virksomhedsovertagelser er opstaet pa
anskaffelsestidspunktet uden at have indvirk-
ning pa resultat eller skattepligtig indkomst. |
de tilfeelde, hvor opgerelse af skattevaerdien
kan foretages efter forskellige beskatningsreg-
ler, males udskudt skat pa grundlag af den af
ledelsen planlagte anvendelse af aktivet, hen-
holdsvis afvikling af forpligtelsen.

Udskudt skat males pa grundlag af de skatte-
regler og skattesatser, der med balancedagens
lovgivning vil veere geeldende, nar den udskud-
te skat forventes udlgst som aktuel skat.
Udskudte skatteaktiver indregnes med den
veerdi, som de forventes at blive udnyttet med,
enten ved udligning i skat af fremtidig indtje-
ning eller ved modregning i udskudte skattefor-
pligtelser inden for samme jurisdiktion.
AEndring i udskudt skat som falge af eendringer
i skattesatser indregnes i resultatopgarelsen.

Som administrationsselskab i sambeskatnings-
kredsen overtages haeftelsen for dattervirk-
somhedernes selskabsskatter overfor skatte-
myndighederne i takt med dattervirksomheder-
nes betaling af sambeskatningsbidrag. Skyldige
eller tilgodehavende sambeskatningsbidrag
indregnes i balancen som tilgodehavende skat
eller skyldig selskabsskat.

Geeldsforpligtelser

Finansielle geeldsforpligtelser indregnes ved
lanoptagelse til det modtagne provenu efter
fradrag af afholdte transaktionsomkostninger. |
efterfglgende perioder males de finansielle for-
pligtelser til amortiseret kostpris, svarende til
den kapitaliserede veerdi ved anvendelse af den
effektive rente, sa forskellen mellem provenu-
et og den nominelle veerdi indregnes i resultat-
opgerelsen over laneperioden. | finansielle for-
pligtelser indregnes tillige den kapitaliserede
restleasingforpligtelse pa finansielle leasing-
kontrakter.

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.

As management company for all the entities in
the joint taxation arrangement, the parent
company is liable for payment of the
subsidiaries' income taxes vis a vis the tax
authorities as the subsidiaries pay their joint
taxation contributions. Joint taxation
contributions payable or receivable are
recognised in the balance sheet as income tax
receivables or payables.

Liabilities

Financial liabilities are recognised at the date
of borrowing at the net proceeds received less
transaction costs paid. On subsequent
recognition, financial liabilities are measured
at amortised cost, corresponding to the
capitalised value, using the effective interest
rate. Accordingly, the difference between the
proceeds and the nominal value is recognised
in the income statement over the term of the
loan. Financial liabilities also include the
capitalised residual lease liability in respect of
finance leases.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

@vrige geeldsforpligtelser males til nettoreali-
sationsveerdien.

Leasingforpligtelser

Leasingforpligtelser males til nutidsveerdien af
de resterende leasingydelser inkl. en eventuel

garanteret restveerdi baseret pa de enkelte lea-
singkontrakters interne rente.

Ansvarlig lanekapital

Geeldsforpligtelser, hvor kreditor har tilkende-
givet at treede tilbage til fordel for alle virksom-
hedens andre kreditorer, praesenteres som
ansvarlig lanekapital. Indregningen foretages
efter samme metode som gaeldsforpligtelser.

Pengestromsopgerelsen

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

Pengestreamme fra driftsaktivitet opgeres som
arets resultat reguleret for ikke-kontante
driftsposter, eendring i driftskapital og betalt
selskabsskat.

Pengestremme fra investeringsaktivitet omfat-
ter betaling i forbindelse med kagb og salg af
virksomheder og aktiviteter samt keb og salg
af immaterielle, materielle og finansielle akti-
ver.

Pengestremme fra finansieringsaktivitet omfat-
ter aendringer i starrelse eller sammensaetning
af virksomhedens selskabskapital og omkost-
ninger forbundet hermed samt optagelse af
lan, afdrag pa rentebaerende geeld og betaling
af udbytte til selskabsdeltagere.

Likvider omfatter likvide beholdninger og kort-
fristet bankgeeld samt kortfristede veerdipapi-
rer, som uden hindring kan omsaettes til likvide
beholdninger, og hvorpa der kun er ubetydeli-
ge risici for veaerdiaendringer.

Other liabilities 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.

Subordinate loan capital

Liabilities where the creditors have stated they
are willing to subordinate their claim to rank
after all the entity's other creditors are
presented as subordinate loan capital.
Subordinate loan capital is recognised using
the same method as applies to liabilities.

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 changesin value.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Segmentoplysninger

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

Saerlige poster
Special items

Koncern
Group

Seerlige poster for aret er specificeret neden-
for, herunder hvor disse er indregnet i resultat-
opgarelsen.

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.

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

DKK

Omkostninger
Expenses

Nedskrivning pa goodwill

Impairment of goodwill

Seerlige poster indgar pa felgende linjer i arsregn-
skabet

Special items are recognised in the below items of the financial
statements

Af- og nedskrivninger af immaterielle og materielle
anlaegsaktiver

Amortisation/depreciation and impairment of intangible assets and

property, plant and equipment

Resultat af sarlige poster, netto
Net profit on special items

Koncern Modervirksomhed
Group Parent company
2018/19 2017/18 2018/19 2017/18
5.549.549 0 0 0
5.549.549 0 0 0
5.549.549 0 0 0
5.549.549 0 0 0
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DKK

Segmentoplysninger
Segment information

Nettoomseetning fordelt pa forretnings-
segmenter:

Breakdown of revenue by business segment:

Entreprise- og hgjspaendingsarbejder

Construction- and high-voltage work

Mandskabs- og anden udleje til vindindustrien

Manpower and other lease for the wind ndustry

Mandskabs- og anden udleje til olie- og gasindustrien
Manpower and other lease for the oil and gas industry

Nettoomsaetning fordelt pa geografiske

segmenter:
Breakdown of revenue by geographical segment:

Nettoomsaetning, indland
Revenue, Denmark

Nettoomsaetning, udland
Revenue, exports

Personaleomkostninger
Staff costs

Lenninger
Wages/ salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security costs

Andre personaleomkostninger
Other staff costs

Gennemsnitligt antal fuldtidsbeskaeftigede

Average number of full-time employees

Koncern
Group

Vederlag til koncernens ledelse oplyses ikke
med henvisning til arsregnskabslovens § 98b,
stk. 3, nr. 2.

Modervirksomhed
Parent company

Modervirksomheden har ingen ansatte.

Koncern Modervirksomhed
Group Parent company
2018/19 2017/18 2018/19 2017/18
149.298.356 223.719.019 0 0
211.493.904 159.951.620 0 0
168.902.923 85.873.048 0 0
529.695.183 469.543.687 0 0
247.241.051 267.713.620 0 0
282.454.132 201.830.067 0 0
529.695.183 469.543.687 0 0
345.672.936 285.199.105 0 0
26.650.542 25.667.720 0 0
6.163.102 4.546.548 0 0
10.502.560 10.707.230 0 0
388.989.140 326.120.603 0 0
Koncern Modervirksomhed
Group Parent company
2018/19 2017/18 2018/19 2017/18
553 466 0 0

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

The Parent Company has no employees.
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Notes to the financial statements

DKK

Finansielle indteaegter

Financial income

Renteindteegter fra tilknyttede virksomheder
Interest receivable, group entities

Andre finansielle indteegter
Other financial income

Finansielle omkostninger

Financial expenses

Renteomkostninger til tilknyttede virksomheder
Interest expenses, group entities

Andre finansielle omkostninger
Other financial expenses

Skat af arets resultat

Tax for the year

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

Arets regulering af udskudt skat
Deferred tax adjustments in the year

Immaterielle anleegsaktiver
Intangible assets

DKK

Kostpris 1. maj 2018
Cost at 1 May 2018

Kostpris 30. april 2019
Cost at 30 April 2019

Af- og nedskrivninger 1. maj 2018
Impairment losses and amortisation at 1 May 2018
Nedskrivninger

Impairment losses for the year

Afskrivninger

Amortisation for the year

Af- og nedskrivninger 30. april 2019

Impairment losses and amortisation at 30 April 2019

Regnskabsmaessig veerdi 30. april 2019
Carrying amount at 30 April 2019

Koncern Modervirksomhed

Group Parent company
2018/19 2017/18 2018/19 2017/18
0 0 105.335 101.167
142.311 89.456 0 610
142.311 89.456 105.335 101.777
0 0 250.586 238.323
9.733.001 10.396.367 4.435.861 6.129.027
9.733.001 10.396.367 4.686.447 6.367.350

286.990 -37.047 0 0
1.052.000 -1.274.000 -1.026.000 -1.394.000
1.338.990 -1.311.047 -1.026.000 -1.394.000

Koncern
Group

Feerdiggjorte
udviklingsprojekter

Completed development Koncerngoodwill 1 alt
projects Group goodwill Total

74.831 260.992.166 261.066.997

74.831 260.992.166 261.066.997

72.847 51.401.087 51.473.934

0 5.549.549 5.549.549

1.984 13.027.596 13.029.580

74.831 69.978.232 70.053.063

0 191.013.934 191.013.934
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Noter
Notes to the financial statements

Materielle anleegsaktiver
Property, plant and equipment

DKK

Kostpris 1. maj 2018
Cost at 1 May 2018

Valutakursreguleringer
Foreign exchange adjustments
Tilgange

Additions

Afgange

Disposals

Kostpris 30. april 2019
Cost at 30 April 2019

Af- og nedskrivninger 1. maj 2018

Impairment losses and depreciation at 1 May 2018

Valutakursreguleringer

Foreign exchange adjustments

Afskrivninger

Depreciation

Tilbageforsel af akkumulerede af- og nedskrivninger pa afhaendede
aktiver

Reversal of accumulated depreciation and impairment of assets disposed

Af- og nedskrivninger 30. april 2019

Impairment losses and depreciation at 30 April 2019

Regnskabsmaessig veerdi 30. april 2019
Carrying amount at 30 April 2019

| materielle anlaegsaktiver indgér finansielle leasingaktiver med

regnskabsmaessig veerdi pa i alt
Property, plant and equipment include finance leases with a carrying amount totalling

Finansielle anlaegsaktiver
Investments

DKK

Kostpris 1. maj 2018
Cost at 1 May 2018
Tilgange

Additions

Afgange

Disposals

Kostpris 30. april 2019
Cost at 30 April 2019

Regnskabsmaessig veerdi 30. april 2019
Carrying amount at 30 April 2019

ALL NRG Holding A/S

Arsrapport 2018/19
Annual report 2018/19

Koncern
Group

Andre anlaeg,
driftsmateriel
og inventar
Fixtures and
fittings, other

Indretning af
lejede lokaler

plant and Leasehold I alt
equipment improvements Total
26.155.728 3.054.963 29.210.691
5.010 0 5.010
4.350.462 0 4.350.462
-6.510.960 0 -6.510.960
24.000.240 3.054.963 27.055.203
14.447.276 2.162.120 16.609.396
1.587 0 1.587
4.564.637 464.258 5.028.895
-4.888.541 0 -4.888.541
14.124.959 2.626.378 16.751.337
9.875.281 428.585 10.303.866
5.826.150 0 5.826.150

Koncern
Group

Deposita, finansielle
anlagsaktiver
Deposits, investments

684.465
15.082

-29.121
670.426

670.426
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Consolidated financial statements and parent company financial statements 1 May 2018 - 30 April 2019
Noter
Notes to the financial statements
Finansielle anlaegsaktiver (fortsat)
Investments (continued)
Modervirksomhed
Parent company
Kapitalandele
i dattervirk-
somheder
Investments in group
DKK enterprises
Kostpris 1. maj 2018 300.765.058
Cost at 1 May 2018 -
Kostpris 30. april 2019 300.765.058
Cost at 30 April 2019 it
Veerdireguleringer 1. maj 2018 -108.942.016
Value adjustments at 1 May 2018
Arets resultat -13.175.313
Profit/loss for the year
Egenkapitalregulering -23.029
Changes in equity
Veerdireguleringer 30. april 2019 -122.140.358
Value adjustments at 30 April 2019 -
Regnskabsmaessig veerdi 30. april 2019 178.624.700
Carrying amount at 30 April 2019
Modervirksomhed
Parent company
Navn Retsform Hjemsted Ejerandel
Name Legal form Domicile Interest
Dattervirksomheder
Subsidiaries
ALL NRGA/S Aktieselskab Aarhus 100,00 %
- ALL NRGQil & Gas A/S* Aktieselskab Esbjerg 100,00 %
- ALL NRG Hamburg GmbH* Kapitalselskab  Tyskland 100,00 %
- ALL NRG Grimsby Ltd.* Kapitalselskab  England 100,00 %
- ALL NRG Servicios Eolicos S.L.* Kapitalselskab  Spanien 100,00 %
- ALL NRGPoland Sp. Z 0.0.” Kapitalselskab  Polen 100,00 %
-ALL NRGB.V.* Kapitalselskab  Holland 100,00 %

*Datterselskaber til ALL NRGA/S

*Subsidiaries of ALL NRGA/S
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Consolidated financial statements and parent company financial statements 1 May 2018 - 30 April 2019

Noter
Notes to the financial statements

Koncern Modervirksomhed
Group Parent company

DKK 2018/19 2017/18 2018/19 2017/18
lgangveerende arbejder
Work in progress
Salgsveerdi af udfert arbejde 40.695.401 19.961.036 0 0
Selling price of work performed
Acontofaktureringer -35.912.000 -2.671.851 0 0
Progress billings

4.783.401 17.289.185 0 0
der indregnes séledes:
recognised as follows:
Ilgangveerende arbejder (aktiver) 8.427.401 17.289.185 0 0
Work in progress(assets)
Igangveerende arbejder (forpligtelser) -3.644.000 0 0 0
Work in progress(liabilities)

4.783.401 17.289.185 0 0
Udskudt skat
Deferred tax
Udskudt skat 1. maj -4.825.000 -3.551.000 -2.057.000 -663.000
Deferred tax at 1 May
Arets regulering af udskudt skat, resultatopgerelse 1.408.000 -1.274.000 -664.000 -1.394.000
Deferred tax adjustment in the year, income statement
Anden udskudt skat -362.000 0 -362.000 0

Other deferred tax

Udskudt skat 30. april
Deferred tax at 30 April

-3.779.000 -4.825.000 -3.083.000 -2.057.000

Udskudt skat vedrgrer:
Deferred tax relates to:

Materielle anleegsaktiver 1.179.000 1.277.000 0 0

Property, plant and equipment

Geeldsforpligtelser -1.292.000 -1.436.000 0 0
Liabilities

Skattemeessigt underskud -4.036.000 -4.846.000 -3.083.000 -2.057.000
Tax loss

Andre skattepligtige midlertidige forskelle 370.000 180.000 0 0

Other taxable temporary differences

-3.779.000 -4.825.000 -3.083.000 -2.057.000

Penneo dokumentnagle: AOL4Z-80L6M-GJYZW-BPFD2-ZM17P-BO20V

De midlertidige forskelle forventes at kunne
modregnes i fremtidige skattemaessige over-
skud genereret i koncernen, hvorfor det fulde
skattemaessige underskud er aktiveret.

The temporary differences are expected to be
offset against future tax profits generated in
the Group, and thus the full tax loss has been
capitalised.
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Noter
Notes to the financial statements

Periodeafgreaensningsposter
Prepayments

Koncern
Group

Periodeafgreensningsposter udgeres af forud-
betalte omkostninger vedrgrende husleje, for-
sikringspreemier og abonnementer.

ALL NRG Holding A/S

Arsrapport 2018/19
Annual report 2018/19

Prepayments consist of prepaid expenses
concerning rent, insurance premiums and
subscriptions.

Modervirksomhed
Parent company

DKK 2018/19 2017/18
Aktiekapital
Share capital
Aktiekapitalen er fordelt saledes:
Analysis of the share capital:
A-aktier, 1.756.666 stk. anom. 1,00 kr. 1.756.666 1.756.666
1,756,666 A shares of DKK 1,00 nominal value each
B-aktier, 1.341.667 stk. anom. 1,00 kr. 1.341.667 1.341.667
1,341,667 B shares of DKK 1,00 nominal value each
C-aktier, 1.133.333 stk. anom. 1,00 kr. 1.133.333 1.133.333
1,133,333 C shares of DKK 1,00 nominal value each
4.231.666 4.231.666

Aktiekapitalen har udviklet sig sdledes de seneste 5 ar:
Analysis of changes in the share capital over the past 5 years:
DKK 2018/19 2017/18 2016/17 2015/16 2014/15
Saldo primo 4.231.666 4.231.666 4.231.666 4.231.666 500.000
Opening balance
Kapitalforhgjelse 0 0 0 0 3.731.666
Capital increase

4.231.666 4.231.666 4.231.666 4.231.666 4.231.666
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Consolidated financial statements and parent company financial statements 1 May 2018 - 30 April 2019

Noter

Notes to the financial statements

Langfristede gaeldsforpligtelser
Non-current liabilities other than provisions

DKK

Geeld til banker
Bank debt

Leasingforpligtelser
Lease liabilities

Ansvarlig lanekapital
Subordinate loan capital

DKK
Geeld til banker
Bank debt

Ansvarlig lanekapital
Subordinate loan capital

Ansvarlig lanekapital
Subordinate loan capital

DKK

Ansvarlig lanekapital
Subordinate loan capital
Ansvarlig lanekapital
Subordinate loan capital

DKK

Ansvarlig lanekapital
Subordinate loan capital
Ansvarlig lanekapital
Subordinate loan capital

Koncern
Group
Geeld i alt Afdrag Langfristet Restgeeld
30/4 2019 naeste ar andel efter 5 ar
Total debt at Repayment, Long-term Outstanding debt
30/4 2019 next year portion after 5 years
24.000.000 6.000.000 18.000.000 0
5.872.500 1.023.570 4.848.930 0
52.050.000 0 52.050.000 0
81.922.500 7.023.570 74.898.930 0
Modervirksomhed
Parent company
Geeld i alt Afdrag Langfristet Restgeeld
30/4 2019 naeste ar andel efter 5 ar
Total debt at Repayment, Long-term Outstanding debt
30/4 2019 next year portion after 5 years
24.000.000 6.000.000 18.000.000 0
52.050.000 0 52.050.000 0
76.050.000 6.000.000 70.050.000 0
Koncern
Group
Udestaende
Tidspunkt for belob
forfald Amount
Maturity outstanding
31/12 2021 32.050.000
31/12 2023 20.000.000
52.050.000
Modervirksomhed
Parent company
Udestaende
Tidspunkt for belob
forfald Amount
Maturity outstanding
31/12 2021 32.050.000
31/12 2023 20.000.000

52.050.000
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Noter
Notes to the financial statements

Egne kapitalandele

Treasury shares

Modervirksomhed
Parent company

Andel af
A-aktier Antal stk. Nominel veerdi aktiekapital
Share class A Number Nominal value Share of capital

DKK

Saldo 1. maj 2018 9.832 9.832 0,23 %
Balance at 1 May 2018
Saldo 30. april 2019 9.832 9.832 0,23 %
Balance at 30 April 2019

Andel af
C-aktier Antal stk. Nominel veerdi aktiekapital
Share class C Number Nominal value Share of capital

DKK

Saldo 1. maj 2018 8.333 8.333 0,20 %
Balance at 1 May 2018
Saldo 30. april 2019 8.333 8.333 0,20 %
Balance at 30 April 2019
Egne aktier erhverves bl.a. med henblik pa at Treasury shares are acquired, among others,
kunne anvendes i incitamentsprogrammet for to be used in the incentive scheme for
koncernens direktion og ledende members of the Executive Board and other

medarbejdere. executive officers.
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Noter
Notes to the financial statements

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.
Andre okonomiske forpligtelser
Other financial obligations

Leje- og leasingforpligtelser i gvrigt:
Other rent and lease liabilities:

DKK

Leje- og leasingforpligtelser

Rent and lease liabilities

Koncern Modervirksomhed
Group Parent company
2018/19 2017/18 2018/19 2017/18
3.458.000 4.373.000 0 0

Koncern
Group

Leje- og leasingforpligtelser omfatter husleje-
forpligtelse medi alt 2.980 t.kr. i uopsigelige
huslejekontrakter med en resterende kontrakt-
periode pa 0-2 &r. Endvidere omfattes forplig-
telser i operationelle leasingkontrakter pa biler
og it-udstyr pai alt 478 t.kr. med en reste-
rende kontraktperiode pa 0-2 ar.

Modervirksomhed
Parent company

Virksomheden er som administrationsselskab
sambeskattet med gvrige danske dattervirk-
somheder. Virksomheden haefter solidarisk
med andre sambeskattede selskaber i kon-
cernen for betaling af selskabsskatter og
kildeskatter i sambeskatningskredsen.

Kautions- og garantiforpligtelser bestar af en
selvskyldnerkautionsforpligtelse for alt mel-
lemveaerende for bankengagement i:

-ALL NRGA/S

- ALL NRGOil & Gas A/S

Rent and lease liabilities include a rent
obligation totalling DKK 2,980 thousand in
interminable rent agreements with remaining
contract terms of 0-2 years. Furthermore, the
Company has liabilities under operating leases
for cars and IT equipment, totalling DKK 478
thousand, with remaining contract terms of 0-
2 years.

As management company, the Company is
jointly taxed with other Danish group entities.
The Company is jointly and severally liable with
other jointly taxed group entities for payment
of income taxes and withholding taxes in the
group of jointly taxed entities.

Guarantee commitments consist of an
enforceable guarantee provided in respect of
all outstanding bank commitments in:

-ALL NRGA/S

-ALL NRGQil & Gas A/S
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Noter
Notes to the financial statements

Sikkerhedsstillelser
Collateral

Koncern
Group

Til sikkerhed for koncernens geeld over for ban-
ker er stillet pant eller anden sikkerhed i kon-
cernens aktiver for en samlet veerdi af 46.500
t.kr. Den samlede regnskabsmaessige veerdi af
aktiverne, hvori der er stillet sikkerhed eller
pant, udger 260.886 t.kr. Sikkerhederne og
den regnskabsmaessige veerdi kan fordeles pa
regnskabsposter som fglger:

Til sikkerhed for gaeld til banker, 60.988 t.kr.,
er afgivet virksomhedspant p4 46.500 t.kr. i
selskabets aktiver med en samlet regnskabs-
maessig veerdi pr. 30. april 2019 pa

260.886 t.kr.

Til sikkerhed for mellemvaerende med kreditor,
er der stillet betalingsgaranti forialt 1.006
t.kr.

Til sikkerhed for koncernens
finansieringsaftale med finansieringsinstitut,
er der oprettet sikringskonto pa 4 mio. kr., til
daekning af koncernens potentielle tabsrisiko
pa 10%af veerdien af afkabte debitorer, som
ikke overholder betalingsbetingelserne.

Modervirksomhed
Parent company

Til sikkerhed for gaeld til banker, 24.000 t.kr.,
er afgivet pant i aktier i datterselskab med en
regnskabsmaessig veerdi pr. 30. april 2019 pa
178.625 t.kr.

Valutarisici
Currency risks

Koncern
Group

Koncernen har indgéet valutatermins-
kontrakter til kurssikring af fremtidig
omseetning i svenske kroner for i alt 5,365
mio. SEK og i norske kroner for i alt 10 mio.
NOK. I forhold til terminskursen pa balance-
dagen har kontrakterne en samlet negativ
veerdi pa ca. 29 t.kr. Veerdireguleringerne er
indregnet i egenkapitalen.

As security for the Group's debt to banks, the
Group has provided security or other collateral
in its assets for a total amount of DKK 46,500
thousand. The total carrying amount of these
assets is DKK 260,886 thousand. The
security/collateral and the carrying amount
have been allocated to financial statement
items as follows:

A company charge of DKK 46,500 thousand on
the Company's assets at a carrying amount of
DKK 260,886 thousand at 30 April 2019 has
been provided as security for debt to banks,
totalling DKK 60,988 thousand.

As collateral for a creditor balance, a payment
guarantee has been provided for a total of DKK
1,006 thousand.

As security for the Group's financing
agreement with financial institution, a
hedgning account of DKK 4 million has been
set up, to cover the Group's potentiel loss risk
of 10%of the value of the purchased debtors
that do not comply with the payment terms.

Shares in subsidiary at a carrying amount of
DKK 178,625 thousand at 30 April 2019 have
been provided as security for debt to banks,
totalling DKK 24,000 thousand.

The Group uses forward exchange contracts to
hedge currency risks relating to revenue in
Swedish kroner totalling SEK 5,365 million and
Norwegian kroner totalling NOK 10 million.
Compared to the forward exchange rate at the
balance sheet date, the contracts have a
negative value of approx. DKK 29 thousand.
The revaluation is recognised in equity.
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Noter
Notes to the financial statements

Neertstaende parter
Related parties

Koncern
Group

ALL NRG Holding A/S' neertstaende parter omfatter falgende:

ALL NRG Holding A/S' related parties comprise the following:

Betydelig indflydelse

Significant influence

Neaertstaende part
Related party Domicile

Bopel/ Hjemsted

Grundlag for betydelig
indflydelse
Basis for significant influence

VIA Equity Fond Il K/S

Transaktioner med naertstaende parter
Related party transactions

Virksomheden oplyser kun om transaktioner
med neertstédende parter, der ikke er gennem-
fort pa normale markedsvilkar, jf. lovens § 98
c, stk. 7.

Alle transaktioner er gennemfgrt pd normale
markedsvilkar.

Modervirksomhed
Parent company

Betydelig indflydelse

Significant influence

Neaertstaende part
Related party Domicile

Kabenhavn
Copenhagen

Bopel/ Hjemsted

Kapitalbesiddelse

Participating interest

The Company solely discloses related party
transactions that have not been carried out on
an arm's length basis, see section 98¢(7) of
the Danish Financial Statements Act.

All transactions have been carried out on an
arm's length basis.

Grundlag for betydelig
indflydelse
Basis for significant influence

VIA EQUITY FOND Il K/S

Transaktioner med naertstaende parter
Transactions with related parties

Virksomheden oplyser kun om transaktioner
med neertstdende parter, der ikke er gennem-
fort pa normale markedsvilkar, jf. lovens § 98
c, stk. 7.

Alle transaktioner er gennemfart pd normale
markedsvilkar.

Keabenhavn
Copenhagen

Kapitalbesiddelse

Participating interest

The Company solely discloses related party
transactions that have not been carried out on
an arm's length basis, see section 98¢(7) of
the Danish Financial Statements Act.

All transactions have been carried out on an
arm's length basis.
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Noter
Notes to the financial statements

DKK

Honorar til selskabets generalforsamlings-
valgte revisor

Fee to the auditors appointed by the Company in general
meeting

Samlet honorar til EY
Total fees to EY

Lovpligtig revision
Statutory audit
Skatteradgivning
Tax assistance

Andre ydelser

Other assistance

Koncern Modervirksomhed
Group Parent company
2018/19 2017/18 2018/19 2017/18
769.502 931.457 12.000 12.000
192.000 184.000 7.000 7.000
334.395 633.057 2.000 2.000
243.107 114.400 3.000 3.000
769.502 931.457 12.000 12.000

DKK

Resultatdisponering

Appropriation of profit/loss

Forslag til resultatdisponering

Recommended appropriation of profit/loss

Reserve for nettoopskrivning efter indre veerdis metode
Net revaluation reserve according to the equity method

Overfort resultat
Retained earnings/accumulated loss

Modervirksomhed
Parent company

2018/19 2017/18

-13.175.313  -12.452.660

-3.639.837 -4.965.600

-16.815.150  -17.418.260
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Noter
Notes to the financial statements

DKK

Reguleringer

Adjustments

Af- og nedskrivninger
Amortisation/depreciation and impairment losses
Avance/tab ved afhaendelse af anlaegsaktiver
Gain/loss on the sale of non-current assets
Finansielle indteegter

Financial income

Finansielle omkostninger

Financial expenses

Skat af aretsresultat

Tax for the year

Udskudt skat

Deferred tax

@vrige reguleringer

Other adjustments

AEndring i driftskapital
Changes in working capital
/Endring i varebeholdninger
Change in inventories

/Endring i tilgodehavender
Change in receivables

/Endring i leverandergeeld 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

ALL NRG Holding A/S

Arsrapport 2018/19
Annual report 2018/19

30 April 2019
Koncern
Group
2018/19 2017/18
23.608.024 17.732.298
-665.945 182.822
-142.622 -89.456
9.733.001 10.396.367
286.990 -37.047
1.408.000 -1.274.000
-23.029 0
34.204.419 26.910.984
-715.529 -700.419
-10.995.040 34.984.940
8.295.361 24.601.422
-3.415.208 58.885.943
16.572.694 2.417.813
16.572.694 2.417.813
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 I9Aek6TiSa/oi6ueCf1iCIKsfMfjBY+3ngeuqK9ZQRI=


 
E1R20aPg42RLoHxxg3jETYc/T/hy/ZolWiRtH/6fWDjA4q6DvOYVeQe66zJbegUgYHChvZG33rBy
6M1K2cMi1jKqqAj7085QHibuF140biOLGFfGcAP+zNE0HV8QdVc0HB4DD7R+KRiBAU4dSZaHGqCd
OMr8ohFXjtcV7QW4T9OjCUUNs58JA9sY/TMVEWCZKHDfKNrOBgEDnmSIYod8MZWumqV0UIEjVvQH
ZIDhOoE3P+sKGDis4fhUm3LMD9KahVjs7Nbhg0I63uK/SH7mON18bgBXJf6qqW9WtJRrB9Q3Ufis
PKwxgLpRUpy4G2dJ/1fa16/Jye0CzU9ZZUYJFw==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKGlQYWQ7IENQVSBPUyAxMl80XzEgbGlrZSBNYWMgT1MgWCkgQXBwbGVXZWJLaXQvNjA1LjEuMTUgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzEyLjEuMiBNb2JpbGUvMTVFMTQ4IFNhZmFyaS82MDQuMQ==
  signingRequestId NDM5NjY5OA==
  document_digests W3sia2V5IjoiQTBMNFotODBMNk0tR0pZWlctQlBGRDItWk0xN1AtQk8yT1YiLCJkaWdlc3QiOiJlZWJiNGRjNDM1OTRmZmYxMDMyYWY5NzI0ZmZmM2RjM2NmY2M0YzVhYmY5ZGQ3MTRmODViZTdjYTllMzgzOTJjIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiMkJPOEUtTFY3NlUtS0s2MEQtQ0E1WVgtM0MwMzctQzRTVUEiLCJkaWdlc3QiOiJjYWQyMDY1YzhiOTNhZjMyZjZmYTFlNzAzMzE1MjQxN2E2NGQ3NzNlODc5OTljODY5ZjMzNTk0ZDM3OWZjMGNhIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge RUNTMEctSENaRTAtQlRHRVctRE84WkMtWTQ0TkQtR0FQMUc=
  TimeStamp MjAxOS0wOS0xOCAyMDozMjo1NiswMDAw

            


  
 
 
 
 
 
 lXAtlOJHfeNS6LwG+SoyM1YXZHHUiS9NGokhjNBnOUg=


 
ONMJhfuZJ0UBAWmkmfNMR7Kr+Minq5+QnGLmA/eiX/Wy6ba/DT5i3kK6uzUPkhjDR0tewvBCM+zn
jXa7muyDVe6yHEwBV/dA0g6+79iL5lIxyVudK5XBjoyICe2zVOcXc4yn5aKjj5kgf2eAA5e8raPS
shf72FDSx5ob8sqN9Jk/MNha6B6qyqmQlzSpgY0TGCrRz4GBnm0NZSjB8Jw998+SbvwmVtwjB3p0
lL0wQ7mnfUMMHWAtE3JwTFaz0n7mz+BkcHoS4lX1T0xHHMxQcQOfZnXy6kuAG4sD2bUv0Vypp6IH
56cfr5xeiVoojajbAp4JMGz3i3qLsCXsmoRBSQ==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKGlQYWQ7IENQVSBPUyAxMl80XzEgbGlrZSBNYWMgT1MgWCkgQXBwbGVXZWJLaXQvNjA1LjEuMTUgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzEyLjEuMiBNb2JpbGUvMTVFMTQ4IFNhZmFyaS82MDQuMQ==
  signingRequestId NDM5NjcxNA==
  document_digests W3sia2V5IjoiUUhWVVYtWDhGN1ktVEtJNzgtRVBJTUEtMFNTVkctM1c2WDAiLCJkaWdlc3QiOiIxYzMwNmQwMzJmY2VjZGU3NThiZjI5MjFjZDdmNmNlOTMzMTVhY2M1N2Y3YzgzNDE4OTU5NDlhYTg0NDRjMmY2IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiQTBMNFotODBMNk0tR0pZWlctQlBGRDItWk0xN1AtQk8yT1YiLCJkaWdlc3QiOiJlZWJiNGRjNDM1OTRmZmYxMDMyYWY5NzI0ZmZmM2RjM2NmY2M0YzVhYmY5ZGQ3MTRmODViZTdjYTllMzgzOTJjIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge RVA0VFYtTjhHWkstNlNNRkktUTAwWFAtMjBMVUgtQ1dMRzM=
  TimeStamp MjAxOS0wOS0xOSAwNToyMDo1OCswMDAw

            


  
 
 
 
 
 
 dDCRp10RzA7G7jrMYIOi0UFSz/m/gKpfrtT0V5huRYA=


 
HdzZJM7M8WMPVsZN4rq75qRUbgehA+dKVziNTgzoqx2zA0dqjba9W6xsQ0ZZUq9LfIhBLVKp/O5K
pbhhL5yjGx6Ze9UaVH2864jqOz3BNUyizNJctwULrXSWRaBMJPdCgHGxgK31kvL7LqsXut1km2QB
eFYJyVo6PbT8NnDBZvsbyl1zrYqZqbc/IIJJ4Mmr8cmG6N6oF6nMr9+cM4IpR6Y3FBWTSWKvdep9
1yZeUo6lYEDZnJtjSGclM8agG9NTeDnFCoXVgsK5zh4oyEuBcK/ARKXk3/at2c2v6U8ilq1h7at7
wsz1CpdhASyUBE90hFbBTjOR86p0j4YGja6Kxg==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzc2LjAuMzgwOS4xMzIgU2FmYXJpLzUzNy4zNg==
  signingRequestId NDM5NjgwMQ==
  document_digests W3sia2V5IjoiUUhWVVYtWDhGN1ktVEtJNzgtRVBJTUEtMFNTVkctM1c2WDAiLCJkaWdlc3QiOiIxYzMwNmQwMzJmY2VjZGU3NThiZjI5MjFjZDdmNmNlOTMzMTVhY2M1N2Y3YzgzNDE4OTU5NDlhYTg0NDRjMmY2IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiQTBMNFotODBMNk0tR0pZWlctQlBGRDItWk0xN1AtQk8yT1YiLCJkaWdlc3QiOiJlZWJiNGRjNDM1OTRmZmYxMDMyYWY5NzI0ZmZmM2RjM2NmY2M0YzVhYmY5ZGQ3MTRmODViZTdjYTllMzgzOTJjIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge RlRaRDItNEdMNlotVjRON1ctM09YRTItQ1EzTDYtSUlQQ1E=
  TimeStamp MjAxOS0wOS0xOSAwNTo1MDozNyswMDAw

            


  
 
 
 
 
 
 UdHCATIuiHorVDcnVIXRjwvuPTmxcim2gpMEclK7Ez4=


 
XgIC/ZayWEuP1TTR8jGrhz7Hr8rOAFE5IQSlNySZbyd0Tvc76ZYC1CmfHUFPC43XxdG044dUMZiy
me1ZDlZ0FxzbBKCtB5XwenR0n+Rt3W4uvMm6auUicsJLT7GdJnwLhC8EcDNPHEedt+g715mx8Duj
myZM64m5oNOUQ+Qq/4imAab/aKmP8UBY8MVzbMYfoEetNFyU3KGZse8er/XXb4i4QTcWOkcr2yAN
SbeC0trg38duJKfSAzU5Az6xR+lp8ZmTm9zvcK3+IFsHvmXU0JCZ34msZun1r8ROxFSJ28z67Qvk
093pH5w/xD4nUXUs+1jSVIG9MjSmLR5tZkl/Yw==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKGlQYWQ7IENQVSBPUyAxMl80XzEgbGlrZSBNYWMgT1MgWCkgQXBwbGVXZWJLaXQvNjA1LjEuMTUgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzEyLjEuMiBNb2JpbGUvMTVFMTQ4IFNhZmFyaS82MDQuMQ==
  signingRequestId NDM5Njc5MQ==
  document_digests W3sia2V5IjoiUUhWVVYtWDhGN1ktVEtJNzgtRVBJTUEtMFNTVkctM1c2WDAiLCJkaWdlc3QiOiIxYzMwNmQwMzJmY2VjZGU3NThiZjI5MjFjZDdmNmNlOTMzMTVhY2M1N2Y3YzgzNDE4OTU5NDlhYTg0NDRjMmY2IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiQTBMNFotODBMNk0tR0pZWlctQlBGRDItWk0xN1AtQk8yT1YiLCJkaWdlc3QiOiJlZWJiNGRjNDM1OTRmZmYxMDMyYWY5NzI0ZmZmM2RjM2NmY2M0YzVhYmY5ZGQ3MTRmODViZTdjYTllMzgzOTJjIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge NDNWRkUtQ0NNVDMtMjIyQUYtVEtIUDctUEVWWEotTjhRWUQ=
  TimeStamp MjAxOS0wOS0xOSAwOTowMjoyNCswMDAw

            


  
 
 
 
 
 
 yWEyaLYUbcXnACTdDbnF56LUTz0BFVRiTZkNcR4RtUU=


 
DndKfF6Ov9zyPAfRI3aC8w4P2saD2i7IJkh3C0+0Smd9QlSpSMelw2v44OxOqqBDWLuYrSJCWF+6
QC4B0ARTO+MYZ7w7MKGtWZh3xFpS4gAqtDr4QEeltYvui2muZtPcc3wVtS2eiLfGZ8Bh7ixBOm1T
BSE0sNsjzNmhv1dM1svliyO3LGy/SEI58fAfGfPKfqiPfdyiRRSas6Ix15SlqrgaI+LD0WrdASuj
ZAqNQVkLDHtipcOcWqnuOKIFzmBoYTM75tXqQI+op2FpjW+nkMhmCywqtWM1qkl4GnGejgKbm/Tu
w+EJeznBVUK6UpM4yPVBxUgZCIJBkUmd/G8c0A==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzcwLjAuMzUzOC4xMDIgU2FmYXJpLzUzNy4zNiBFZGdlLzE4LjE4MzYy
  signingRequestId NDM5NjcyMQ==
  document_digests W3sia2V5IjoiUUhWVVYtWDhGN1ktVEtJNzgtRVBJTUEtMFNTVkctM1c2WDAiLCJkaWdlc3QiOiIxYzMwNmQwMzJmY2VjZGU3NThiZjI5MjFjZDdmNmNlOTMzMTVhY2M1N2Y3YzgzNDE4OTU5NDlhYTg0NDRjMmY2IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiQTBMNFotODBMNk0tR0pZWlctQlBGRDItWk0xN1AtQk8yT1YiLCJkaWdlc3QiOiJlZWJiNGRjNDM1OTRmZmYxMDMyYWY5NzI0ZmZmM2RjM2NmY2M0YzVhYmY5ZGQ3MTRmODViZTdjYTllMzgzOTJjIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge SVdYRkItS1hPVTctVjZWUEgtM1Q3RUUtTzVYMlYtM1hMUUs=
  TimeStamp MjAxOS0wOS0yMSAwNToxMzoxNCswMDAw

            


  
 
 
 
 
 
 mwsk9OrgLJo4jzO9w7T5/Pwj8B+zZKLP57oNwTWd/UY=


 
IR+UCaEQVDJISV/un42X24TH/ksPB1HtYKPuPwfZ7OIWmBn63bNRr1ttHDNiHJgeAAKbDUe+jaBU
kXWwS662ViDyGAcAQD91iAQSaHBjI1Q92AjG/SpOWmAARM2H6h1jG7ZebJ0bXHfsg2lhCqgACG2k
QTsdbcZBLOKVpxVyl1RMjeuYc2wwStvsCftcWh9L7nXXNkYshHqQCHPQV2u9cRgQtSrF2t3dbOZd
K7hnmBWLxZWsrCroiHWpTHn70YrwLV2uFE/3IgTPd8L2yRb6vXxcomHLFg1ElIdtSAbGML/97acy
BuuATjj5nt0+UPhsXsNjjXqgMOj9FH4UCYw/ng==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV09XNjQ7IFRyaWRlbnQvNy4wOyAuTkVUNC4wQzsgLk5FVDQuMEU7IC5ORVQgQ0xSIDIuMC41MDcyNzsgLk5FVCBDTFIgMy4wLjMwNzI5OyAuTkVUIENMUiAzLjUuMzA3Mjk7IHJ2OjExLjApIGxpa2UgR2Vja28=
  signingRequestId NDM5NjgxNg==
  document_digests W3sia2V5IjoiUUhWVVYtWDhGN1ktVEtJNzgtRVBJTUEtMFNTVkctM1c2WDAiLCJkaWdlc3QiOiIxYzMwNmQwMzJmY2VjZGU3NThiZjI5MjFjZDdmNmNlOTMzMTVhY2M1N2Y3YzgzNDE4OTU5NDlhYTg0NDRjMmY2IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiQTBMNFotODBMNk0tR0pZWlctQlBGRDItWk0xN1AtQk8yT1YiLCJkaWdlc3QiOiJlZWJiNGRjNDM1OTRmZmYxMDMyYWY5NzI0ZmZmM2RjM2NmY2M0YzVhYmY5ZGQ3MTRmODViZTdjYTllMzgzOTJjIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge U0FFTjYtM0VQQjEtMFUyMk0tRUZWN0gtS1YyQzEtNFpLRUk=
  TimeStamp MjAxOS0wOS0yNCAwODo1MDoyMSswMDAw

            


  
 
 
 
 
 
 YoG71FnyXI8udSYTaQ1yLGBCaoVEmQhHB+6LqPg5eLQ=


 
NjzKAAKSPkas+MwvtShpjsjRXuDTGh8Gyf7bA9q3qWY8K1407Y1Hvybpft0G2YaA9yGC8NgcHrDx
q8H/TAtLys51OKx1cTSyXaLWSJIbOfSOs0d9/A8vVlJqSRWsR1TxwKJ9hrXwRTXtYvQnOavZdBAB
rFAbJS3cDVyVV2Eujm6z6f1x2YW6RJEvYORkFzG47CJ4kIrmORq2wT5cSqTwZshh3tJ0bkqpzuxh
YeTk2qJT8Ej3AMUNpDFIX+DeiUOut+pqwuawd4jXFwDcI1ZuylaYRppENA7Ze+g9gobN+NDKC1It
4TfDgfa/vvguZlo7gKv/ZXeDrcH5FQi9XgBhfQ==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  host VUdWdWJtVnZMbU52YlE9PQ==
  openoces_opensign_layout_size_height NzQy
  openoces_opensign_layout_size_width MTQyNA==
  openoces_opensign_layout_color_background MjM4LDIzOCwyMzg=
  signingRequestId TkRNNU5qZ3lNUT09
  action c2lnbg==
  openoces_opensign_environment_applet_version MS4xMC4w
  openoces_opensign_environment_os_name V2luZG93cyAxMA==
  openoces_opensign_layout_signtext_fontsize MTI=
  openoces_opensign_environment_java_version MS44LjBfMTkx
  openoces_opensign_layout_signtext_fontname RGlhbG9nLnBsYWlu
  openoces_opensign_environment_applet_digest dG9kbzogaW1wbGVtZW50
  _challenge U0RFMVFsZ3RORTFhVDA0dE1FWTBNREl0UTBwYVYwOHRTMDlOVVZBdFJWTkxVVFk9
  openoces_opensign_environment_locale ZW5fVVM=
  openoces_opensign_environment_local_time V2VkIFNlcCAyNSAwODowNjowNyBDRVNUIDIwMTk=
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  document_digests 

            


  
 
 
 
 
 
 EmV5JNRid4TYDKhUFdbde0DYohBs+vpWilpDTaJJaz4=


 
kKWCdXLQ+FgBhC3+RFcbUAqnlFkG98v7Jm8E5cELz1GsjN48LGJuINThIo677rYweiTnfqJSJmzo
rhq/9No6/17WIXuxEcJPXAr3nslHQt4icRd5lvUbv5aS1kHHDqomLegA4zhExy5DRFDF9NLDxdO/
9QctkAmhT5u6NWZjYMwPYnH3klNBS9mgP0oSBUHbFHNfG4vmHHhJC+RYzCI9IQZnWxLVhV6/7D/W
HOaRlqY1N6QxidaeeUi2SSFmWPREp7+CAnicyoRbJT6ZIR8Ffyvg5HLXSAHetSa4j8gDqX+qbfIc
H7fjcx2D8zLCBJufZ7v1gljB1QjCfo9coRsDXg==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV09XNjQ7IFRyaWRlbnQvNy4wOyAuTkVUNC4wQzsgLk5FVDQuMEU7IC5ORVQgQ0xSIDIuMC41MDcyNzsgLk5FVCBDTFIgMy4wLjMwNzI5OyAuTkVUIENMUiAzLjUuMzA3Mjk7IHJ2OjExLjApIGxpa2UgR2Vja28=
  signingRequestId NDM5NjgxNg==
  document_digests W3sia2V5IjoiQTBMNFotODBMNk0tR0pZWlctQlBGRDItWk0xN1AtQk8yT1YiLCJkaWdlc3QiOiJlZWJiNGRjNDM1OTRmZmYxMDMyYWY5NzI0ZmZmM2RjM2NmY2M0YzVhYmY5ZGQ3MTRmODViZTdjYTllMzgzOTJjIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge MlNMVTEtM0NBNUYtWElHUE8tQ0QwMFUtWDZDUTAtQ1c2R0w=
  TimeStamp MjAxOS0wOS0yNyAxMDoyMTowMiswMDAw
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  2019-09-16 07:17:21 UTC   Bente Juul             145.62.64.97      The document was created                                                                                                                     
  2019-09-16 07:33:05 UTC   Bente Juul                               A signing request email was sent to "Jesper H?rsholt" at "jeh@viaequity.com"                                                                 
  2019-09-16 08:50:31 UTC   Jesper H?rsholt        81.47.129.1       The signing request email was opened by the signer                                                                                           
  2019-09-16 15:43:57 UTC   Jesper H?rsholt        81.47.129.1       The signing request email was opened by the signer                                                                                           
  2019-09-16 15:44:25 UTC   Jesper H?rsholt        81.47.129.1       The document was viewed by the signer                                                                                                        
  2019-09-16 15:49:32 UTC   Jesper H?rsholt        81.47.129.1       The signing request email was opened by the signer                                                                                           
  2019-09-16 15:49:34 UTC   Jesper H?rsholt        81.47.129.1       The signing request email was opened by the signer                                                                                           
  2019-09-16 15:51:33 UTC   Jesper H?rsholt        81.47.129.1       The signing request email was opened by the signer                                                                                           
  2019-09-16 15:51:45 UTC   Jesper H?rsholt        80.62.117.29      The signing request email was opened by the signer                                                                                           
  2019-09-16 15:52:00 UTC   Jesper H?rsholt        80.62.117.29      The signing request email was opened by the signer                                                                                           
  2019-09-16 15:52:05 UTC   Jesper H?rsholt        2.130.88.220      The signing request email was opened by the signer                                                                                           
  2019-09-16 15:52:37 UTC   Jesper H?rsholt        80.62.117.29      The signing request email was opened by the signer                                                                                           
  2019-09-16 15:53:39 UTC   Jesper H?rsholt        80.62.117.29      The signing request email was opened by the signer                                                                                           
  2019-09-16 16:07:51 UTC   Jesper H?rsholt        81.47.129.1       The signing request email was opened by the signer                                                                                           
  2019-09-16 16:08:03 UTC   Jesper H?rsholt        81.47.129.1       The signing request email was opened by the signer                                                                                           
  2019-09-16 16:08:05 UTC   Jesper H?rsholt        81.47.129.1       The signing request email was opened by the signer                                                                                           
  2019-09-16 17:25:15 UTC   Jesper H?rsholt        62.107.12.142     The signing request email was opened by the signer                                                                                           
  2019-09-16 17:25:15 UTC   Jesper H?rsholt        62.107.12.142     The signing request email was opened by the signer                                                                                           
  2019-09-16 17:26:03 UTC   Jesper H?rsholt        81.47.129.1       The signing request email was opened by the signer                                                                                           
  2019-09-16 17:31:03 UTC   Jesper H?rsholt        5.33.10.149       The signing request email was opened by the signer                                                                                           
  2019-09-16 18:26:14 UTC   Jesper H?rsholt        87.49.147.13      The signing request email was opened by the signer                                                                                           
  2019-09-16 18:29:58 UTC   Jesper H?rsholt        178.209.171.210   The signing request email was opened by the signer                                                                                           
  2019-09-18 09:04:05 UTC   Penneo system                            A signing request reminder email was sent to "Jesper H?rsholt" at "jeh@viaequity.com"                                                        
  2019-09-18 20:31:08 UTC   Jesper H?rsholt        81.47.129.1       The signing request email was opened by the signer                                                                                           
  2019-09-18 20:31:32 UTC   Jesper H?rsholt        81.47.129.1       The document was viewed by the signer                                                                                                        
  2019-09-18 20:34:06 UTC   Jesper H?rsholt        81.47.129.1       The signer signed the document as Direktion, Bestyrelse, Bestyrelse, Bestyrelse, Bestyrelse, Dirigent, Bestyrelse, Statsautoriseret revisor  
  2019-09-18 20:35:03 UTC   Bente Juul                               A signing request email was sent to "Finn Str?m Madsen" at "finnstrmm@gmail.com"                                                             
  2019-09-18 20:35:03 UTC   Bente Juul                               A signing request email was sent to "Lars Prisak" at "lprisak@gmail.com"                                                                     
  2019-09-18 20:35:03 UTC   Bente Juul                               A signing request email was sent to "Ole Bigum Nielsen" at "bigum@privat.dk"                                                                 
  2019-09-18 20:35:03 UTC   Bente Juul                               A signing request email was sent to "Peter Thorlund Haahr" at "pth@viaequity.com"                                                            
  2019-09-18 20:35:04 UTC   Bente Juul                               A signing request email was sent to "Bjarne M?ller" at "bm@advokathuset.dk"                                                                  
  2019-09-18 20:36:04 UTC   Penneo system                            A signing request reminder email was sent to "Bjarne M?ller" at "bm@advokathuset.dk"                                                         
  2019-09-18 20:42:56 UTC   Finn Str?m Madsen      176.20.24.106     The signing request email was opened by the signer                                                                                           
  2019-09-19 05:02:36 UTC   Finn Str?m Madsen      176.20.24.106     The signing request email was opened by the signer                                                                                           
  2019-09-19 05:20:06 UTC   Peter Thorlund Haahr   152.115.55.39     The document was viewed by the signer                                                                                                        
  2019-09-19 05:20:49 UTC   Peter Thorlund Haahr   2.129.208.111     The document was viewed by the signer                                                                                                        
  2019-09-19 05:21:33 UTC   Peter Thorlund Haahr   2.129.208.111     The signer signed the document as Direktion, Bestyrelse, Bestyrelse, Bestyrelse, Bestyrelse, Dirigent, Bestyrelse, Statsautoriseret revisor  
  2019-09-19 05:28:16 UTC   Bjarne M?ller          87.49.147.128     The signing request email was opened by the signer                                                                                           
  2019-09-19 05:45:05 UTC   Lars Prisak            66.102.9.36       The signing request email was opened by the signer                                                                                           
  2019-09-19 05:45:08 UTC   Lars Prisak            2.109.89.36       The document was viewed by the signer                                                                                                        
  2019-09-19 05:45:08 UTC   Lars Prisak            66.102.9.39       The signing request email was opened by the signer                                                                                           
  2019-09-19 05:49:18 UTC   Ole Bigum Nielsen      193.212.95.249    The signing request email was opened by the signer                                                                                           
  2019-09-19 05:51:09 UTC   Lars Prisak            2.109.89.36       The signer signed the document as Direktion, Bestyrelse, Bestyrelse, Bestyrelse, Bestyrelse, Dirigent, Bestyrelse, Statsautoriseret revisor  
  2019-09-19 05:53:29 UTC   Ole Bigum Nielsen      193.212.95.249    The signing request email was opened by the signer                                                                                           
  2019-09-19 09:02:12 UTC   Finn Str?m Madsen      93.176.71.167     The signing request email was opened by the signer                                                                                           
  2019-09-19 09:02:15 UTC   Finn Str?m Madsen      93.176.71.167     The document was viewed by the signer                                                                                                        
  2019-09-19 09:03:07 UTC   Finn Str?m Madsen      93.176.71.167     The signer signed the document as Direktion, Bestyrelse, Bestyrelse, Bestyrelse, Bestyrelse, Dirigent, Bestyrelse, Statsautoriseret revisor  
  2019-09-20 20:36:06 UTC   Penneo system                            A signing request reminder email was sent to "Ole Bigum Nielsen" at "bigum@privat.dk"                                                        
  2019-09-20 20:36:07 UTC   Penneo system                            A signing request reminder email was sent to "Bjarne M?ller" at "bm@advokathuset.dk"                                                         
  2019-09-21 05:12:52 UTC   Ole Bigum Nielsen      188.180.150.222   The document was viewed by the signer                                                                                                        
  2019-09-21 05:13:55 UTC   Ole Bigum Nielsen      188.180.150.222   The signer signed the document as Direktion, Bestyrelse, Bestyrelse, Bestyrelse, Bestyrelse, Dirigent, Bestyrelse, Statsautoriseret revisor  
  2019-09-21 10:17:27 UTC   Bjarne M?ller          80.62.117.123     The signing request email was opened by the signer                                                                                           
  2019-09-22 20:37:04 UTC   Penneo system                            A signing request reminder email was sent to "Bjarne M?ller" at "bm@advokathuset.dk"                                                         
  2019-09-24 08:50:11 UTC   Bjarne M?ller          92.43.176.4       The document was viewed by the signer                                                                                                        
  2019-09-24 08:50:58 UTC   Bjarne M?ller          92.43.176.4       The signer signed the document as Direktion, Bestyrelse, Bestyrelse, Bestyrelse, Bestyrelse, Dirigent, Bestyrelse, Statsautoriseret revisor  
  2019-09-24 08:51:02 UTC   Bente Juul                               A signing request email was sent to "Tom Barreth Lassen" at "tom.b.lassen@dk.ey.com"                                                         
  2019-09-25 06:05:03 UTC   Tom Barreth Lassen     145.62.64.100     The document was viewed by the signer                                                                                                        
  2019-09-25 06:06:15 UTC   Tom Barreth Lassen     145.62.64.100     The signer signed the document as Direktion, Bestyrelse, Bestyrelse, Bestyrelse, Bestyrelse, Dirigent, Bestyrelse, Statsautoriseret revisor  
  2019-09-27 06:00:04 UTC   Bente Juul                               A signing request email was sent to "Bjarne M?ller" at "bm@advokathuset.dk"                                                                  
  2019-09-27 10:20:32 UTC   Bjarne M?ller          92.43.176.4       The document was viewed by the signer                                                                                                        
  2019-09-27 10:22:19 UTC   Penneo system          92.43.176.4       The document signing process was completed                                                                                                   
  2019-09-27 10:22:19 UTC   Bjarne M?ller          92.43.176.4       The signer signed the document as Direktion, Bestyrelse, Bestyrelse, Bestyrelse, Bestyrelse, Dirigent, Bestyrelse, Statsautoriseret revisor  
 ========================= ====================== ================= ============================================================================================================================================= 


		2019-09-27T10:22:26+0000
	Original document certified by Penneo




