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LedelsespEtegning
Statement by the Exec!tive Board

Direktionen har dags dato behandlet og god-
kendt Srsrapporten for G0HRING ApS for regn-
skabsaret 1. januar - 31. december 2017.

Arsrapporten aflegges i overensstemmelse
med 6rsregnskabsloven.

Det er min opfattelse, at Srsregnskabet giver et
retvisende billede af selskdbets aktiver, passiver
og finansielle stillinq pr.31. december 2017
samt af resultatet af selskabets aktiviteter for
regnskabs6ret 1..ianuar - 31. december 2017.

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

Arsrapporten indstilles til generalf orsamlingens
godkendelse.

Egtved, den 31. januar 2018
Egtved, 31 Janlary 2018
Direktion:/Executive Board:

Vibor
direklOr/Manasins dire.lo.

GUHRING ApS

Arsrapport 2017
Annual report 2017

Today, the Executive Board has discussed and
approved the annual report of GUHRING ApS for
the linancial year 1 January - 31 December
2077 .

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

ln my opinion, the financial statements give a
true and fair view of the financial position of the
Company at 31 December 2017 and of the
results of the Company,s operations for the
financial year 1 January - 31 December 2017.

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

I recommend that the annual report be
approved at the annual general meeting
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Den uaf hengige revisors revisionsp6tegning
Independent auditor's report

Til kapitalejerne i GUHRING ApS

Konklusion

Vi har revideret Srsregnskabet for GUHRING
ApS for regnskabsSret 1. januar - 31. december
2017, der omfatter resultatopg6relse, balance,
egenkapitalopgorelse og noter, herunder an-
vendt regnskabspraksis. Arsregnskabet udarbej-
des efter ersregnskabsloven.

Grundlag for konklusion

Vi har udfort vores revision i overensstemmelse
med internationale standarder om revision og
de yderligere krav, der er galdende i Danmark.
Vores ansvar ifolge disse standarder og krav er
nermere beskrevet i revisionspetegningens
afsnit rrRevisors ansvar for revisionen af 6rs-
regnskabet'!. Det er vores opfattelse, at det
opniede revisionsbevis er tilstrakkeligt oq eq,
net som grundlag for vores konklusion,

Ualhanqiqhed

Vi er uafhengige af selskabet i overensstemmel-
se med internationale etiske regler for revisorer
(IESBA's etiske regler) og de ydertigere krav,
der er geldende iDanmark, ligesom vi har
opfyldt vores ovrige etiske forpligtelser i hen-
hold til disse regler og krav.

Ledelsens ansvar for Srsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
Srsregnskab, der giver et retvisende billede i

overensstemmelse med Srsregnskabsloven.
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser for nodvendig for at
udarbejde et Arsregnskab uden v.esentlig fejlin-
formation, uanset om denne skyldes besvigelser
eller fejl.

To the shareholders of GUHRTNG ApS

Opinion

We have audited the financial statements of
GUHRING ApS for the financial year 1 January -

31 December 2017, which comprise income
statement, balance sheet, statement of changes
in equity and notes, including accounting
policies. The financial statements are prepared
in accordance r,yith the Danish Financial
Statements Act.

ln our opinion, the financial statements give a
true and fair view of the financial position of the
Company at 31 December 2017 and of the
results of the Company,s operations for the
financial year 1 January - 31 December 2017 in
accordance with the Danish Financial
Statements Act.

Basis for opinion

We conducted our audit in accordance with
lnternational Standards on Auditing (lSAs) and
the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further
described in the "Auditor's responsibilities for
the audit of the financial statements', section of
our report. We believe that the audit evidence
lye have obtained is sufficient and appropriate
to provide a basis for our opinion.

lndependence

We are independent of the Group in accordance
with the lnternational Ethics Standards Board
for Accountants' Code of Ethics for Professionat
Accountants (tESBA 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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Det er vores opfattelse, at;rsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr.31. december 2017
samt af resultatet aI selskabets aktiviteter for
regnskabs5ret 1. januar - 31. december 2017 i

overensstemmelse med 6rsregnskabsloven.

GUHRTNG Aps
Arsrapport 2017

Annoal.eport 2017

Management's responsibilities for the financial
statements

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

Vores m6l er at opn5 hoj grad af sikkerhed for.
om 6rsregnskabet som helhed er uden vasent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisions-
pitegning med en konklusion. Hoj grad af sikker-
hed er et hoit niveau af sikkerhed, men er ikke
en garanti for, at en revision, der udfores iover-
ensstemmelse med internationale standarder
om revision og de yderligere krav, der er gal-
dende i Danmark, altid vil afdakke vasentlig fe.it-
information, ner sSdan findes. Fejlinformationer
kan opst6 som folge af besvigelser eller fejlog
kan betragtes som vesentlige, hvis det med
rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pE de 6konomiske beslut-
ninger, som regnskabsbrugerne traffer pi
grundlag af 6rsregnskabet.

Som led ien revision, der udfores ioverensstem-
melse med internationale standarder om revi-
sion og de yderligere krav, der er geldende i

Danmark, foretager vi faglige vurderinger og op-
retholder professionel skepsis under revisionen.
Herudover:

ldentificerer og vurderer vi risikoen for
vasentlig fejlinformation i Srsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udforer revisionshandlin-
ger som reaktion pe disse risicisamt opnAr
revisionsbevis, der er tilstrekkeligt og
egnet til at danne grundlag for vores konklu-
sion. Risikoen for ikke at opdage vasentlig
fejlinformation forersaget af besvigelser er
hojere end ved vsesentlig fejlinformation
for:rsaget af fe.il, idet besviqelser kan om-
f atte sammensvargelser, dokumentf alsk,
bevidste udeladelser, vildledning eller tilsi-
desettelse af intern kontrol.

Opner vi forst6else af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er passen-
de efter omstendighederne, men ikke for
at kunne udtrykke en konklusion om effekti-
viteten af selskabets interne kontrol.

GUHRING ApS

Arsrapport 2017
Annualreporl20lT

Auditor's responsibilities for the audit of the
financial statements

Our ob.iectives 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 lSAs 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 lSAs and the additional requirements
applicable in Denmark, we exercise professional
judgement and maintain professional scepticism
throughout the audit. We also:

ldentify 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 Iraud is higher than for one resulting
from error as fraud may involve collusion,
forgery, intentional omissions,
misrepresentations or the override of
internal control.

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

4

Den uaf hengige revisors revisionspetegning
lndependent auditor's report

Ved udarbejdelsen af ;rsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsatte driften; at oplyse om forhold
vedr0rende fortsat drift, hvor dette er relevant;
samt at udarbejde 6rsregnskabet pe grundlag af
regnskabsprincippet om fortsat drift, med-
mindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at gore dette.

ln preparing the financial statements,
Management is responsible for assessing the
Company's ability to continue as a going
concern, disclosing, as applicable, matters
related to going concern and using the going
concern basis of accounting in preparing the
findncial statements unless Management either
intends to liquidate the Company or to cease
operations, or has no realistic alternative but to
do so,
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Den uaf hangige revisors revisionspitegning

Tager vl stilling til den samlede presenta-
tion, struktur og indhold af 6rsreqnskabet,
herunder noteoplysningerne, samt om 3rs-
regnskabet afspejler de underliggende
transaktioner og begivenheder pi en sAdan
made, at der gives et retvisende billede her-
al-

Vi kommunikerer med den overste ledelse om
bl.a. det planlagte omfang og den tidsmessige
placering af revisionen samt betydelige revisi-
onsmessige observationer, herundereventuel-
le betydelige mangler iintern kontrol, som vi
identificerer under revisionen.

G0HRTNG aps
Arsrapport 2017

Annualrepo.t 2017

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

Conclude on the appropriateness oI
Managemen|s use of the qoinq concern
basis of accounting in preparing the
financial statements and, based on the
audit evidence obtained, whether a
material uncertainty exists related to
events or conditions that may cast
significant doubt on the Company,s ability
to continue as a going concern. lf we
conclude that a material uncertainty exists,
t1,e 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 auditorrs report. However, future
events or conditions may cause the
Company to cease to continue as a going
concern.

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

We communicate with those charged with
governance regarding, among other matters,
the planned scope and timing of the audit and
significant audit findings, including any
siqnificant deficiencies in internal control that
we identify during our audit.

5

lndependent auditor's report

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

Konkluderer vi, om ledelsens udarbejdelse
af Srsregnskabet p5 grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der p3 grundlag af det opnSede
revisionsbevis er vasentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets
evne til at fortsette driften. Hvis vi konklu,
derer, at der er en vesentlig usikkerhed,
skal vi ivores revisionspStegning gore
opmerksom p6 oplysninger herom i6rs-
regnskabet eller, hvis sAdanne oplysninger
ikke er tilstrekkelige, modificere vores kon-
klusion. Vores konklusion er baseret pA det
revisionsbevis, der er opneet Irem til dato-
en for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog med-
fore, at selskabet ikke langere kan fortset-
te driften.
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Den uaf hangige revisors revisionspitegning
lndependent auditorrs report

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

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

Itilknytning til vores revision af Srsregnskabet
er det vores ansvar at lase ledelsesberetningen
og iden forbindelse overveje, om ledelsesberet-
ningen er vesentligt inkonsistent med Srsregn-
skabet eller vores viden opnEet ved revisionen
eller p5 anden mEde synes at indeholde vesent-
lig fejlinformation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder krevede oplysninger
i henhold til ersregnskabsloven.

Baseret pE det udforte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med ersregnskabet og er udarbejdet
i overensstemmelse med Srsregnskabslovens
krav. Vi har ikke fundet vasentlig fejlinforma-
tion i ledelsesberetningen.

Kolding, den 31. januar 2018
Xoldin9, 31 January 2018
ERNST & YoUNG
Godkendt Revisionspartnerselskab
CVR-nr.30 70 02 28

Cla U5 . Andreasen
statsaut. revisor
State Aulhorised Public Accountant
MNE-nr.lure no. 16552

GOHRING ApS
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Statement on the Management's review

Management is responsible for the
Mana gement's rev ier,Y.

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

ln connection with our audit of the financial
statements, our responsibility is to read the
Managementrs 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 lo consider
whether the Management's review provides the
information required under the Danish Financial
Statements Act.

Based on the work we have performed. we
conclude that the Management,s review is in
accordance with the financial statements and
has been prepared in accordance with the
requirements of the Danish Financial Statement
Act. We did not identify any materiat
misstatement of the Mandgement,s review.

6
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Management's re!iew
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Ledelses beret ning
Manaqement's review

Virksomhedens vasentligste aktiviteter

Selskabets vesentligste aktiviteter bestAr af
salg og teknisk support af skarende verktojer
til det danske marked.

Udvikling iaktiviteter og rkonomiske lorhold

Virksomhedens resultatopg6relse for 2017 udvi-
ser et underskud pE 5.460 kr. mod et overskud
p; 6.947 kr. sidste 3r, og virksomhedens
balance pr. 31. december 2017 udviser en egen-
kapital pe 724.447 kt. Ledelsen anser erets
resultat f or tilf redsstillende.

Forventet udvikling

I 2018 forventer virksomheden et foroget
aktivitetsniveau og dermed et forbedret
resultat.

GUHRING ApS

Arsrapport 2017
Annla .eport 2017

Business review

The company's main activities consists of sale
and technical support of cuttinq tools for the
danish market.

Financial review

The income statement for 2017 shows a loss of
DKK 5,460 against a profit of DKK 6,947 last
year, and the balance sheet at 31 December
2017 shows equity of DKK 724,447.
Management considers the Companyrs financial
performance in the year satisfactory.

Events after the balance sheet date

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

Outlook

The Company expects for 2018 an increased
activity and with that an improved result.

B

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet
begivenheder af vasentlig betydning for
virksomhedens finansielle stilling.
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Resultatopgorelse
lncome statement

Note
Note 2017DKK

Bruttofortjeneste
Gross margin

2 Personaleomkostninger
Staff costs

3 Af- og nedskrivninger af immaterielle og materielle
anlegsaktiver

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

Resultat for finansielle poster
Profit/loss before net financials
Finansielle indtegter
Financial income

Finansielle omkostninger
Financial expenses

Resultat for skat
Profit before tax

4 Skat af 6rets resultat
Tax for the year

Arets resultat
Profit/loss for the year

Forslag til resultatdisponering
Recommended appropriation of profit/loss
Overfort resultat
Retained earnings/accumulated Ioss

4.998.347

-4.877.706

4.578.236

-4.507.525

-163.338 -105.379

-36.703

47.463

-9.993

-34.668

88.350

-35.594

767

-6.227

18.088

-11.141

-5.460 6.947

-5.460 6.947

-5.460 6.947

9
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note DKK

AKTIVER
ASSETS

Anlagsaktiver
Fixed assets

5 Materielleanlagsaktiver
Property, plant and equipment
Andre anleg, driftsmateriel og inventar
Fixtures and fittings, other plant and equipment

Finansielle anlagsaktiver
lnvestments

Deposita
Deposits

Anlagsaktiver ialt
Total fixed assets

Omsatningsaktiver
Non-fixed assets

Varebeholdninger
lnventories

Fremstillede ferdigvarer og handelsvarer
Finished goods and goods for resale

20L7

655.363 297.467

6ss.363 297.461

28.500 28.s00

28.500 28.500

683.863 325.967

469.540 375.822

469.540 375.822

Tilgodehavender
Receivables

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables f rom group enterprises
Andre tilgodehavender
Other receivables

Periodeafgrensningsposter
Prepayments

Likvide beholdninger
Cash

Omsatningsaktiver i alt
Total non-fixed assets

AKTIVER IALT
TOTAL ASSETS

3.467.136 3.162.238

10.00s 777.347

3.946.681 3.595.401

4.630.544 3.921.362

3.252.671

0

L2.607

191.858

3.011.215

1.262

0

L49.76L

10
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note 20L7DKK

PASSIVER
EOUITY AND LIABILITIES

Egenkapital
Equity

Selskabskapital
Share capital

Overfort resultat
Retained earnings

Egenkapitalialt
Total equity

Hensatte forpligtelser
Provisions

Udskudt skat
Deferred tax

Hensatte forpligtelser i alt
Total provisions

Galdsforpligtelser
Liabilities other than provisions

Kortf ristede galdsforpligtelser
Current liabilities other than provisions

Gald til banker
Bank debt
Leverandorer af varer og tjenesteydelser
Trade payables

Geld til tilknyttede virksomheder
Payables to group enterprises
Anden geld
Other payables

Galdsforpligtelser i alt
Total liabilities other than provisions

PASSIVER IALT
TOTAL EOUITY AND LIABILITIES

1 Anvendtregnskabspraksis
Accounting policies

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

7 Sikkerhedsstillelser
Collateral

8 Nertst5ende parter
Related parties

4.463.789 3.755.374

4.463.789 3.755.374

4.630.544 3.927.362

125.000

-553

125.000

4.907

724.447 729.907

42.308 36.081

42.308 36.081

49.206

784.545

2.674.745

1.5ss.293

0

114.601

2.229.22L

7.4L1.552

11
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Selskabskapital
Share capital

Overfort resultat
Retained earnings

GUHRING ApS

Arsrapport 2017
Annual report 2017

I alt
Total

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

Egenkapitalopgorelse
Statement of changes in equity

DKK

Egenkapital 1. januar 2017
Equity at 1 January 2017
Overfort via resultatdisponering
Transfer through appropriation of loss

Egenkapital 31. december 2OL7
Equity at 31 December 2017

12s.000

0

4.907

-5.460

129.907

-5.460

125.000 -553 724.447

t2
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Finarcial stateme']ts 1 January. 3l December

Noter
Notes to the financialstatements

Arsregnskab 1. januar - 31. december

GUHRTNG aps
Arsrapport 2017

Aonud reporl 2017

The annual report of GUHRING ApS for 2017
has been prepared in accordance with the
provisions in the Danish Financial Statements
Act applying to reporting class I entities and
elective choice of certain provisions applying to
reporting class C entities.

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

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
exchanqe 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.

Arsregnskabet er aflagt efter samme regnskabs-
praksis som sidste 5r.

Valutaomregning

Transaktioner ifremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstSr mellem trans-
aktionsdagens kurs og kursen pA betalingsda-
gen, indregnes iresultatopg6relsen som en
finansiel post.

Tilgodehavender. geld og andre monetere pos-
ter ifremmed valuta omregnes til balanceda'
gens valutakurs. Forskellen mellem balanceda-
gens kurs og kursen p3 tidspunktet for tilgodeha-
vendets eller galdsforpligtelsens opstAen eller
indregning iseneste 6rsregnskab indregnes i

resultatopgorelsen under finansielle indtagter
og omkostninger.

Leasingkontrakter

Leasingkontrakter, hvor virksomheden ikke har
alle vasentlige fordele og risici forbundet med
ejendomsretten, er operationel leasing. Ydelser
iforbindelse med operationel leasing og ovrige
lejekontrakter indregnes i resultatopgorelsen
over kontraktens lobetid. Virksomhedens samle-
de forpligtelser vedrorende operationelle lea-
sing og lejekontrakter oplyses under eventual-
poster.

13

1 Anvendtregnskabspraksis
Accounting policies

Arsrapporten for GUHRING ApS for 2017 er
aflagt i overensstemmelse med ersregnskabslo'
vens bestemmelser for klasse B-virksomheder
med tilvalg af visse bestemmelser for klasse C.

Leases

Leases that do not transfer substantially all the
risks and rewards incident to the ownership to
the Company are classified as operating leases,
Payments relating to operating leases and any
other rent agreements are recognised in the
income statement over the term of the lease.
The Company's aggregate liabilities relating to
operating leases and other rent agreements are
disclosed under'!Contingent liabilitiesrr.
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Arsrapport 2017

Annual report 2017

lncome statement

Revenue

lncome from the sale of goods for resale 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 lncoterms@ 2010.

Gross margin

The items revenue, change in inventories of
finished goods and work in progress, work
performed for own account and capitalised,
other operating income and external expenses
have been aggregated into one item in the
income statement called gross margin in
accordance with section 32 of the Danish
Financial Statements Act.

Cost of sales

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

Other external expenses

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

Staff costs

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

1 Anvendt regnskabspraksis(fortsat)
Accounting policies (continued)

Resultatopgorelsen

Nettoomsatning

lndtagter fra salg af handelsvarer indregnes i

nettoomsatningen, nEr overgang af de vaesent-
ligste fordele og risici til kober har fundet sted,
indtagten kan opgores pSlideligt og betaling for-
ventes modtaget. Tidspunktet for overgang af
de vasentligste fordele og risici tager udgangs-
punkt i standardiserede leveringsbetingelser
baseret pE lncoterms@ 2010.

Bruttofortjeneste

I resultatopgorelsen er nettoomsetning,
endring i lagre af fardigvarer og varer under
fremstilling, arbejde udfort for egen regning og
opfort under aktiver, andre driftsindtegter og
eksterne omkostninger med henvisning til 5rs-
regnskabslovens $ 32 sammendraget til 6n regn-
skabspost benevnt bruttofortjeneste.

Vareforbrug

Vareforbrug omfatter kostprisen pE de varer,
som er medgEet til at opn6 6rets nettoomsat-
ning.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger vedrorende virksomhedens primere akti-
vitet, der er afholdt i Srets lob, herunder omkost-
ninger til distribution, salg, reklame, administra-
tion, lokaler, tab pE debitorer, ydelser p5 opera-
tionelle leasingkontrakter m.v.

Personaleomkostninger

Personaleomkostninger omfatter lon og gager,
inklusive feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til virksomhe-
dens medarbejdere. I personaleomkostninger er
fratrukket modtagne godtgorelser fra offentlige
myndigheder.
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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 and realised and
unrealised exchange gains and losses etc.

Tax

Balance sheet

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 untilthe time at which the asset
is ready for use.

1 Anvendt regnska bspra ksis (fortsat)
Accounting policies (continued)

Afskrivninger

Afskrivninger omfatter afskrivninger pa
materielle anlagsaktiver.

Afskrivningsgrundlaget, der opgores som kost-
prisen med fradrag af eventuel restverdi, afskri-
ves lineart over den forventede brugstid, base-
ret pE folgende vurdering af aktivernes forvente-
de brugstider:

Andre anlag. driftsmateriel og inventar
Fixtures and Iittings, other plant and equiprnent

Finansielle indtagter og omkostninger

Finansielle indtagter og omkostninger indreg-
nes iresultatopgorelsen med de belob, der ved-
rorer regnskabsEret. Finansielle poster omfat-
ter renteindtagter og -omkostninger samt til-
lag og godtgorelse under acontoskatteordnin-
gen og realiserede og urealiserede kursgevin-
ster og -tab vedrorende transaktioner ifrem-
med valuta m.v.

Skat

Skat af Srets resultat omfatter aktuel skat af
6rets forventede skattepligtige indkomst og
Srets regulering af udskudt skat. Arets skat ind-
regnes iresultatopgorelsen med den del, der
kan henfores til Srets resultat, og iegenkapita'
len med den del, som kan henfores til transaktio-
ner indregnet i egenkapitalen.

Ba la ncen

Materielle anlegsaktiver

Materielle anl.egsaktiver mEles 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.

15

Depreciation

The item comprises depreciation of property,
plant and equipment.

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

J'5 arlvears

Tax for the year includes current tax on the
year's expected taxable income and the year,s
deferred tax adjustments. The portion of the tax
for the year that relates to the profit/loss for
the year is recognised in the income statement,
whereas the portion that relates to transactions
taken to equity is recognised in equity.



EY

Financial statements I January _ 31 December

Noter
Notes to the financial statements

Arsregnskab 1. januar - 31. december

G0HRTNG Aps
Arsrapport 2017

A.n!al reporl 2017

lnvestments

Deposits contains rentaldeposit, which is
recoqnized and measured at cost price. There
is no depreciations on rentaldeposit.

lnventories

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

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

Receivables

Receivables are measured at amortised cost.

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

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

lmpairment losses are calculated as the
difference between the carrying amount of the
receivables and the present value of the
expected cash flows, including the realisable
value of any collateral received. The effective
interest rate for the individual receivable or
portfolio is used as discount rate.

1 Anvendt regnskabspraksis (f ortsat)
Accounting policies (continued)

Finansielle anlagsaktiver

Deposita omfatter huslejedeposita, som
indregnes og mAles til kostpris. Der afskrives
ikke p,5 deposita.

Varebeholdninger

Varebeholdninger meles til kostpris efter FIFO-
metoden. Er nettorealisationsv:erdien lavere
end kostprisen, nedskrives til denne lavere ver-
di. Nettorealisationsvardien for varebeholdnin-
ger opgores som salgssum med fradrag af far-
diggorelsesomkostninger og omkostninger, der
afholdes for at effektuere salget, og fastsettes
under hensyntagen til omsattelighed, ukurans
og udvikling i forventet salgspris.

Handelsvarer meles til kostpris, hvilket omfatter
kobspris med tillag af hjemtagelsesomkostnin-
ger og andre omkostninger direkte forbundet
med kobet.

Tilgodehavender

Tilgodehavender meles til amortiseret koslpris.

Der foretages nedskrivning til im6deg6else af
tab, hvor der vurderes at vare indtruffet en
objektiv indikation p5, at et tilgodehavende eller
en portef0lje af tilgodehavender er vardiforrin-
get. Hvis der foreligger en objektiv indikation
p6, at et individuelt tilgodehavende er verdifor-
ringet. foretages nedskrivning pA individuelt
niveau.

Tilgodehavender, hvor der ikke foreligger en
objektiv indikation p5 v.erdiforringelse pA indivi-
duelt niveau, vurderes pE portefolieniveau for
objektiv indikation for vardiforringelse. Portefol-
jerne baseres primart pA debitorernes hjem-
sted og kreditvurdering i overensstemmelse
med virksomhedens risikostyringspolitik. De

objektive indikatorer, som anvendes for portefol-
jer, er fastsat baseret pA historiske tabserfarin-
ger.

Nedskrivninger opgores som forskellen mellem
den regnskabsmassige vardi af tilgodehaven-
der og nutidsverdien af de forventede penge-
stromme, herunder realisationsverdi af eventu-
elle modtagne sikkerhedsstillelser. 5om diskon'
teringssats anvendes den effektive rente for det
enkelte tilgodehavende eller portefolje.
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1 Anvendtregnskabspraksis(fortsat)
Accounting policies (continued)

Periodeaf gransningsposter

Periodeafgrensningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrorende efterfolgende regnskabsSr.

Egenkapital

Foresliet udbytte

ForeslSet udbytte indregnes som en forpligtelse
pi tidspunktet for vedtagelse pi den ordinare
generalforsamling (deklareringstidspunktet).
Udbytte, som forventes udbetalt for 5ret, vises
som en sarskilt post under egenkapitalen.

Geldsforpligtelser

Finansielle galdsforpligtelser indregnes ved 15n-
optagelse til det modtagne provenu efter fra-
drag af afholdte transaktionsomkostninger. I

efterfolgende perioder miles de finansielle for-
pligtelser til amortiseret kostpris, svarende til
den kapitaliserede vardi ved anvendelse af den
effektive rente, si forskellen mellem provenuet
og den nominelle vardi indregnes i resultatopgo-
relsen over l8neperioden. I finansielle forpligtel-
ser indregnes tillige den kapitaliserede restlea-
singforpligtelse pE f inansielle leasingkontrakter.

0vrige geldsforpligtelser mSles til nettorealisati-
onsvardien.

GOHRING ApS

Arsrapport 2017
Annual report 2017

Prepayments

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

Equity

Proposed dividends

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

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.

Other liabilities are measured at net realisable
value.

ET
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DKK

2 Personaleomkostninger
Staff costs
Lonninger
Wages/salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security costs

Andre personaleomkostninger
Other staff costs

Gennemsnitligt antal f uldtidsbeskeftigede
Average number of f ull-time employees

3 Afskrivninger pE materielle anlegsaktiver
Depreciation of property, plant and equipment
Afskrivninger pE materielle anlagsaktiver
Depreciation of property, plant and equipment

4 Skat af Srets resultat
Tax for the year

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

Arets regulering af udskudt skat
Deferred tax adiustments in the year

20L7

4.Ozs.905

769.950

38.3s0

37.501

3.732.874

695.184

39.060

40.467

4.877.706 4.507.525

8

153.338 105.379

163.338 105.379

8

0

6.227

L3.706

-2.565

6.227 77.747
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Andre anleg,
driftsmateriel og

inventar
Fixtures and

fittings, other plant
and equipment

636.999

527.240

-6s.765

7.092.474

339.538

163.338

-65.765

437.177

6ss.363

631.000

As security for the Company's debt to creditor
is issued an bankguarantee of 20,000 DKK

5 Materielleanlagsaktiver
Property, plant and equipment

DKK

Kostpris 1. januar 2017
Cost at 1 January 2017
Tilgange
Additions

Afgange
Disposals

Kostpris 31. december 2077
Cost at 31 December 2017

Opskrivninger 1. januar 2017
Revaluations at 1 January 2017

Opskrivninger 31. december 2077
Revaluations at 31 December 2017

Af- og nedskrivninger 1. januar 2017
lmpairment losses and depreciation at 1 January 2017
Afskrivninger
Depreciation

Tilbageforsel af akkumulerede af- og nedskrivninger p5 afhandede aktiver
Reversal of accumulated depreciation and impairment of assets disposed

Af- og nedskrivninger 31. december 2077
lmpairment losses and depreciation at 31 December 2017

Regnskabsmassig vardi 31. december 2OL7
Carrying amount at 31 December 2017

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

Andre okonomiske forpligtelser
Other financial obligations

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

Leje- og leasingforpligtelser

Rent and lease liabilities

0

0

79

7 Sikkerhedsstillelser
Collateral

Til sikkerhed for virksomhedens gaeld over for
kreditor er der afgivet bankgaranti pE 20.000
kr.
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8 Nartstiende parter
Related parties

Oplysning om koncernregnskaber
lnformation about consolidated financial statements

Modervirksomhed
Parent

Hjemsted
Domicile

GUhring KG Harderstrasse 50-54, 7 2458
Albstadt, Germany

Ejerforhold
Ownership

Folgende kapitalejere er noteret i virksomhedens ejerbog som ejende minimum 5 % af anpartskapitalen:
The following shareholders are registered in the Company's register of shareholders as holding minimum 5Io of the share capital:

Navn Bopel/Hjemsted
Name Domicile

Giihring KG Harderstrasse 50-54, 72458 Albstadt ,

Germany
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