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LEDELSESPATEGNING

STATEMENT BY BOARD OF DIRECTORS AND BOARD OF EXECUTIVES

Bestyrelsen og direktionen har dags dato
behandlet og godkendt arsrapporten for regn-
skabsaret 1. januar - 31. december 2018 for
TekniClean A/S.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

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

december 2018.
Ledelsesberetningen indeholder efter vores
opfattelse en retvisende redeggrelse for de

forhold, beretningen omhandler.
Arsrapporten indstilles til generalforsamlingens

godkendelse.

Vejle, den 25. januar 2019
Vejle, 25 January 2019

Direktion:
Board of Executives

Jane Fradstrup

Bestyrelse:
Board of Directors

Today the Board of Directors and Board of
Executives have discussed and approved the
Annual Report of TekniClean A/S for the financi-
al year 1 January - 31 December 2018.

The Annual Report is presented in accordance
with the Danish Financial Statements Act.

In our opinion the Financial Statements give a
true and fair view of the Company's financial
position at 31 December 2018 and of the results
of the Company's operations and cash flows for
the financial year 1 January - 31 December 2018.

The Management's Review includes in our opinion
a fair presentation of the matters dealt with in
the Review.

We recommend the Annual Report be approved
at the Annual General Meeting.

Juhapekka Joronen
Formand
Chairman

Anna-Riikka Helena Mahlamaki

Jane Fradstrup
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DEN UAFH/ZNGIGE REVISORS REVISIONSPATEGNING

INDEPENDENT AUDITOR'S REPORT

Til kapitalejeren i TekniClean A/S

Konklusion

Vi har revideret arsregnskabet for TekniClean A/S
for regnskabsaret 1. januar - 31. december 2018,
der omfatter resultatopgerelse, balance, egenka-
pitalopgerelse, pengestrgmsopggrelse, noter og
anvendt regnskabspraksis. Arsregnskabet udar-
bejdes efter arsregnskabsloven.

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

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark.
Vores ansvar ifelge disse standarder og krav er
narmere beskrevet i revisionspategningens afsnit
“Revisors ansvar for revisionen af arsregnskab-
et”. Vi er uafhaengige af selskabet i
overensstemmelse med internationale etiske
regler for revisorer (IESBA’s Etiske regler) og de
yderligere krav, der er geeldende i Danmark,
ligesom vi har opfyldt vores avrige etiske
forpligtelser i henhold til disse regler og krav.
Det er vores opfattelse, at det opnaede
revisionsbevis er tilstraakkeligt og egnet som
grundlag for vores konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven. Ledel-
sen har endvidere ansvaret for den interne kon-
trol, som ledelsen anser ngdvendig for at
udarbejde et arsregnskab uden vaesentlig fejl-
information, uanset om denne skyldes besvigelser
eller fejl.

To the Shareholder of TekniClean A/S

Opinion

We have audited the Financial Statements of
TekniClean A/S for the financial year 1 January -
31 December 2018, which comprise income
statement, balance sheet, statement of changes
in equity, cash flows, notes and a summary of
significant accounting policies. The Financial Sta-
tements are prepared in accordance with the
Danish Financial Statements Act.

In our opinion, the Financial Statements give a
true and fair view of the assets, liabilities and
financial position of the Company's at 31
December 2018 and of the results of the Compa-
ny's operations and cash flows for the financial
year 1 January - 31 December 2018 in accordance
with the Danish Financial Statements Act.

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further
described in the “Auditor’s Responsibilities for
the Audit of the Financial Statements” section of
our report. We are independent of the Company
in accordance with the International Ethics
Standards Board for Accountants’ Code of Ethics
for Professional Accountants (IESBA Code) and
the additional requirements applicable in
Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these
requirements. We believe that the evidence we
have obtained is sufficient and appropriate to
provide a basis for our conclusion.

Management's Responsibility 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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DEN UAFH/ZNGIGE REVISORS REVISIONSPATEGNING

INDEPENDENT AUDITOR'S REPORT

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold
vedrgrende fortsat drift, hvor dette er relevant;
samt at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, medmindre
ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at ggre dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vaesentlig
fejlinformation, wuanset om denne skyldes
besvigelser eller fejl, og at afgive en
revisionspategning med en konklusion. Hgj grad
af sikkerhed er et hajt niveau af sikkerhed, men
er ikke en garanti for, at en revision, der udfgres
i overensstemmelse med internationale
standarder om revision og de yderligere krav, der
er gaeldende i Danmark, altid vil afdaekke
vaesentlig fejlinformation, nar sadan findes.
Fejlinformationer kan opstda som folge af
besvigelser eller fejl og kan betragtes som
vaesentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har
indflydelse pa de gkonomiske beslutninger, som
regnskabsbrugerne traeffer pa grundlag af ars-
regnskabet.

Som led i en revision, der udfgres i
overensstemmelse med internationale standarder
om revision og de vyderligere krav, der er
geldende i Danmark, foretager vi faglige
vurderinger og opretholder professionel skepsis
under revisionen. Herudover:

. Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udferer
revisionshandlinger som reaktion pa disse
risici samt opnar revisionsbevis, der er
tilstraekkeligt og egnet til at danne
grundlag for vores konklusion. Risikoen
for ikke at opdage  vaesentlig
fejlinformation forarsaget af besvigelser
er hgjere end ved vasentlig
fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte
sammensvaergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller
tilsidesaettelse af intern kontrol.

In preparing the Financial Statements, Manage-
ment is responsible for assessing the Company's
ability to continue as a going concern, disclosing,
as applicable, matters related to going concern
and using the going concern basis of accounting
in preparing the Financial Statements unless
Management either intends to liquidate the
Company or to cease operations, or has no
realistic alternative but to do so.

Auditor’s Responsibilities for the Audit of the
Financial Statements

Our objectives are to obtain reasonable
assurance about whether the Financial State-
ments as a whole are free from material
misstatement, whether due to fraud or error,
and to issue an auditor’s report that includes our
opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit
conducted in accordance with ISAs and the
additional requirements applicable in Denmark
will always detect a material misstatement
when it exists. Misstatements can arise from
fraud or error and are considered material if,
individually or in the aggregate, they could
reasonably be expected to influence the
economic decisions of users taken on the basis of
these Financial Statements.

As part of an audit conducted in accordance with
ISAs and the additional requirements applicable
in Denmark, we exercise professional judgment
and maintain professional skepticism throughout
the audit. We also:

) Identify and assess the risks of material
misstatement of the Financial State-
ments, 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.
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INDEPENDENT AUDITOR'S REPORT

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

kontrol.

. Tager vi stilling til, om den
regnskabspraksis, som er anvendt af
ledelsen, er passende, samt om de

regnskabsmaessige sken og tilknyttede
oplysninger, som ledelsen har udarbejdet,

er rimelige.

. Konkluderer vi, om ledelsens
udarbejdelse  af  arsregnskabet pa
grundlag af regnskabsprincippet om

fortsat drift er passende, samt om der pa
grundlag af det opnaede revisionsbevis er
vaesentlig usikkerhed forbundet med
begivenheder eller forhold, der kan skabe
betydelig tvivl om selskabets evne til at
fortsaette driften. Hvis vi konkluderer, at
der er en vaesentlig usikkerhed, skal vi i
vores revisionspategning gore
opmaerksom pa oplysninger herom i ars-
regnskabet eller, hvis sadanne oplysninger
ikke er tilstraeekkelige, modificere vores
konklusion. Vores konklusioner er baseret
pa det revisionsbevis, der er opnaet frem
til datoen for vores revisionspategning.
Fremtidige begivenheder eller forhold kan
dog medfgre, at selskabet ikke langere
kan fortseette driften.

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

Vi kommunikerer med ledelsen om blandt andet

det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige
revisionsmaessige observationer, herunder

eventuelle betydelige mangler i intern kontrol,
som vi identificerer under revisionen.

o 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.

o Evaluate  the  appropriateness  of
accounting policies used and the
reasonableness of accounting estimates
and related disclosures made by Manage-
ment.

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

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

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

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

| tilknytning til vores revision af arsregnskabet er
det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetnin-
gen er vaesentligt inkonsistent med arsregnskabet
eller vores viden opnaet ved revisionen eller pa
anden made synes at indeholde vaesentlig
fejlinformation.

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

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

Vejle, den 25. januar 2019
Vejle, 25 January 2019

BDO Statsautoriseret revisionsaktieselskab

CVR-nr. 2022 26 70
CVR no.

Bent Skov
Statsautoriseret revisor

State Authorised Public Accountant

MNE-nr. mne31481
MNE no.

Statement on Management’s Review
Management is responsible for Management’s
Review.

Our opinion on the Financial Statements does
not cover Management’s Review, and we do not
express any form of assurance conclusion
thereon.

In connection with our audit of the Financial Sta-
tements, our responsibility is to read
Management’s Review and, in doing so, consider
whether Management’s Review is materially
inconsistent with the Financial Statements or
our knowledge obtained during the audit, or
otherwise appears to be materially misstated.

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

Based on the work we have performed, we
conclude that Management’s Review is in
accordance with the Financial Statements and
has been prepared in accordance with the
requirements of the Danish Financial Statements
Act. We did not identify any material
misstatement of Management’s Review.
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HOVED- OG NOGLETAL
FINANCIAL HIGHLIGHTS

Resultatopgerelse

Income statement
Bruttoresultat............ccooevvieiiiiiiiinieis
Gross profit/loss
Driftsresultat..........cccoeviiiieiiiiiiinees
Operating profit/loss

Finansielle poster, netto............c.c..c......
Financial income and expenses, net

Arets resultat...........ccoveeeeieiiieeiiineenn
Profit/loss for the year

Balance

Balance sheet
Balancesum........cccooviiviiiiiiiiiiiieeee
Balance sheet total
Egenkapital..........cooeevieiiiiiiiiiii
Equity

Pengestremme

Cash flows

Pengestremme fra driftsaktivitet.............
Cash flows from operating activities
Pengestrgmme fra investeringsaktivitet...
Cash flows from investment-related activities
Pengestramme fra finansieringsaktivitet..
Cash flows from financing activities
Pengestrammeialt.........cccoceviiiieniinnnnin,
Total cash flows

Investeringer i materielle anlaegsaktiver..
Investment in tangible fixed assets

Gennemsnitligt antal fuldtidsansatte....
Average number of full-time employees

Nogletal

Ratios

Afkast af investeret kapital.....................
Rate of return

Soliditetsgrad...........cooeiviieiiiiiiiiiieci,
Solvency ratio

Egenkapitalforrentning.........ccc...cooeeunneie.
Return on equity

2018

tkr.
DKK '000

95.727
4.890
-50
3.759

29.059
5.017

2.394
-2.039
-9.619
-9.264
-2.281

195

51,2

17,3

54,2

2017

tkr.
DKK '000

98.693
3.786
-213
2.769

31.321
8.843

445
281
-98
628
-1.414

214

62,7

28,2

37,1

2016

tkr.
DKK '000

101.411
731
-202
402

28.572
6.074

3.426
-1.149
156
2.433
-1.579

228

14,1

21,3

6,8

2015

tkr.
DKK '000

96.141
368
-169
178

28.961
5.672

-1.573
-1.638

1.161
-2.050
-2.258

218

10,0

19,6

3,2

2014

tkr.
DKK '000

99.376
3.685
-179
2.523

29.018
5.494

3.644
-1.293
1.889
4.240
-2.646

215

167,1

18,9

59,6
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FINANCIAL HIGHLIGHTS

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

Afkast af investeret kapital:

Rate of return:

Investeret kapital:

Invested capital:

Soliditetsgrad:

Solvency ratio:

Egenkapitalforrentning:

Return on equity:

Nogletallene  folger i al  vaesentlighed

Finansforeningens anbefalinger.

10

The ratios stated in the list of key figures and
ratios have been calculated as follows:

Resultat af primaer drift x 100

Gennemsnitlig investeret kapital

Profit/loss on ordinary activities x 100

Average invested capital

Materielle anlagsaktiver + varebeholdninger +
tilgodehavender + gvrige driftsmaessige
omsaetningsaktiver - leverandergeeld - andre
hensatte forpligtelser - gvrige lang- og
kortfristede driftsmaessige forpligtelser

Intangible fixed assets (ex goodwill) + tangible
assets + inventories + receivables + other working
current assets - trade payables - other provisions
- other long and short term working liabilities

Egenkapital x 100
Passiver i alt, ultimo

Equity ex. minorities, at year end x 100
Total equity and liabilities, at year end

Resultat efter skat x 100
Gennemsnitlig egenkapital

Profit/loss after tax x 100
Average equity

The ratios follow in all material respects the
recommendations of the Danish Finance Society.
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LEDELSESBERETNING
MANAGEMENT'S REVIEW

Vaesentligste aktiviteter

Selskabets vaesentligste aktiviteter har i lighed
med tidligere ar bestaet af specialiseret rengaring
og service indenfor levnedsmiddelomradet.

Usikkerhed ved indregning og maling

Arsrapporten er ikke pavirket af usadvanlige
forhold og der forekommer ikke vaesentlig
usikkerhed ved indregning og maling af de enkelte
poster i arsrapporten.

Udviklingen i aktiviteter og skonomiske forhold

Selskabet opnaede i 2018 et resultat for skat pa
4,8 mio. kr. mod 3,6 mio. kr. i 2017.

Arets resultat sammenholdt med forventet
udvikling

Selskabets resultat og @konomiske udvikling blev
som forventet.

Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning

Der er ikke efter regnskabsarets afslutning ind-
truffet begivenheder af vaesentlig betydning for
selskabets finansielle stilling.

Seerlige risici

Selskabets vaesentligste driftsrisiko er knyttet til
evnen til at levere en ensartet hgj kvalitet og
samtidig vaere konkurrencedygtig pa prisen.

Videnressourcer

For at sikre den hgje kvalitet er der konstant
fokus pa at fastholde medarbejderne, blandt
andet via efteruddannelse, men ogsa ved kun at
tilbyde ordnede og organiserede
ansattelsesforhold.

Forventninger til fremtiden
Resultatet for regnskabsaret 2019 forventes at
ligge pa samme niveau som 2018.

11

Principal activities

The company's main activities is specialized
cleaning and service in the food area. It's the
same as previous years.
Uncertainty as to and
measurement

The annual report is not affected by unusual
circumstances and there is no significant
uncertainty in recognizing and measuring the
individual items in the annual report.

recognition

Development in activities
position
The company achieved a profit before tax of 4,8

million in 2018 DKK 3.6 million DKK 2017.

and financial

Profit/loss for the year compared to future
expectations

The result and economic development of the
company was as expected.

Significant events after the end of the
financial year

There have been no events after the financial
year that have a significant impact on the
company's financial position.

Special risks

The company’'s main operating risk is linked to
the ability to deliver consistent high quality
while being cost competitive.

Knowledge resources

To ensure the high quality, there is a constant
focus on maintaining employees, including
through continuing training, but also by offering
orderly and organized employment relationships.

Future expectations
The result for the 2019 financial year is expected
to be at the same level as 2018.
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RESULTATOPG@RELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER

BRUTTOFORTJENESTE......cccovviiniiniiniiniiiiiiinieeene,

GROSS PROFIT

PersonaleomKkoStNiNger . ..cviiiiiiiiiiiiiiiiiieiieiieeeiaeenas

Staff costs

Af- 0g Nedskrivninger......coiiiiiiiiiiiiiiii i,

Depreciation, amortisation and impairment losses

Andre driftsomKostninger.......ccvvviiiiiiiiiiiiiiiiiiiiiiiiieenn,

Other operating expenses

DRIFTSRESULTAT ..ottt

OPERATING PROFIT

Andre finansielle indtaegter......ccovviiiiiiiiiiiiiiiiiiiiiiien,

Other financial income

Andre finansielle omkostninger........ccovvviiiiiiiiiiiiiiiinnen.

Other financial expenses

RESULTAT FOR SKAT ..ottt

PROFIT BEFORE TAX

SKat af Arets FeSULAL. .. euuee ettt eeneeeeeeeeeeneeneaneens

Tax on profit/loss for the year

ARETS RESULTAT...couuiiiiiiiieiiieeiie et eeiie et enieenanees

PROFIT FOR THE YEAR

Note 2018
kr.

DKK

95.727.030

1 -89.277.636

-1.523.827

-35.820

4.889.747

16.351

2 -66.287

4.839.811

3 -1.080.841

4 3.758.970

12

2017

kr.

DKK
98.692.692

-92.932.237

-1.973.975

0

3.786.480

0

-213.400

3.573.080

-804.216

2.768.864
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER
ASSETS

Goodwill.....ccceunnnnnnn....

Goodwill

Immaterielle anlaegsaktiver.

Intangible fixed assets

Produktionsanlaeg og maskiner.........ccovvviiiiiiiiiiiiiiiinenannnn.

Production plant and machinery

Andre anlaeg, driftsmateriel og inventar..........ccccocevviiinnnn...
Other plant, machinery, tools and equipment

Materielle anlaegsaktiver

Tangible fixed assets

Lejedepositum og andre tilgodehavender..........cccccevvvnvenenn...

Rent deposit and other receivables
Finansielle anlaegsaktiver

Fixed asset investments

ANLAGSAKTIVER..........

FIXED ASSETS

Ravarer og hjalpematerialer
Raw materials and consumables
Varebeholdninger.........

Inventories

Tilgodehavender fra salg og tjenesteydelser...........c..ccoeueeee.

Trade receivables

Receivables from group enterprises
Udskudte skatteaktiver

Provision for deferred tax

Andre tilgodehavender

Other receivables

Periodeafgraansningsposter......covviiiiiiiiiiiiiiiiiiiiiiiiiieeaeen

Prepayments and accrued income
Tilgodehavender...........

Receivables

Likvide beholdninger.....

Cash and cash equivalents

OMSAETNINGSAKTIVER. ..ot

CURRENT ASSETS

AKTIVER.......c.cooennni.

ASSETS

Note 2018
kr.
DKK

2.424.326

1.387.752

6 3.812.078

94.539

7 94.539

3.906.617

256.444

256.444

24.693.072

0

0

140.749

8 62.564

24.896.385

25.152.829

29.059.446

13

2017
kr.

DKK
100.888

100.888

2.473.489

761.492

3.234.981

91.252

91.252

3.427.121

272.371

272.371

21.839.121

1.056.498

21.054

175.546

70.027

23.162.246

4.458.787

27.893.404

31.320.525
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER
EQUITY AND LIABILITIES

Selskabskapital...oeveeeerieeriieerineinineeeennnenanns

Share capital

Overfart resultat......ooeeeeiiiiiiiiiiiiiiiiiiiiiennnnn.

Retained profit

EGENKAPITAL ..o

EQUITY

Hensaettelse til udskudt skat..........ccevennnnnnn.n..

Provision for deferred tax

HENSATTE FORPLIGTELSER...................oeei.

PROVISION FOR LIABILITIES

BaNKLAN .. v eneieiieiitienieneeeeeeeeeeeeneeneenees

Bank loan

Lease liabilities

Langfristede geeldsforpligtelser

Long-term liabilities

Kortfristet del af langfristet gaeld
Short-term portion of long-term liabilities
Geeld til pengeinstitutter.......c.ooovvviiiiiiiinnnnn

Bank debt

Leverandgarer af varer og tjenesteydelser

Trade payables

Selskabsskat,..ooveiiiiiiiiiiiiiiiiee

Corporation tax

Andengaeld...cooiniiiiiiiiiiiiii

Other liabilities

Kortfristede geeldsforpligtelser

Current liabilities

GALDSFORPLIGTELSER......cccvvvviiiniiniiniinnenn.

LIABILITIES

PASSIVER.... ..o

EQUITY AND LIABILITIES

Eventualposter mv.
Contingencies etc.

Neaertstaende parter
Related parties

Koncernregnskab
Consolidated financial statements

Note

10

11

11

12

13

14

2018
kr.

DKK
500.000

4.517.053

5.017.053

42.903

42.903

126.413

736.353

862.766

742.905

4.804.796

1.877.493

316.884

15.394.646

23.136.724

23.999.490

29.059.446

14

2017
kr.

DKK
500.000

8.343.021

8.843.021

0

735.009

735.009

2.904.231

0

1.815.567

802.736

16.219.961

21.742.495

22.477.504

31.320.525
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EGENKAPITALOPG@ORELSE
EQUITY
Selskabs- Overfort Forslag til
kapital resultat udbytte l alt
Share capital Retained Proposed Total
profit dividend
Egenkapital 1. januar 2018......ccvviiiiiiiiiiiiniiniinnenns 500.000 8.343.022 0 8.843.022
Equity at 1 January 2018
Forslag til arets resultatdisponering...........ccceueuenes -3.825.969 7.584.939 3.758.970
Proposed distribution of profit
Udbetalt ekstraordinaert udbytte.........ccooovvvvinin, -7.584.939 -7.584.939

Distributed extraordinary dividend

Egenkapital 31. december 2018...........c..ccennennenn. 500.000 4.517.053 0 5.017.053
Equity at 31 December 2018
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PENGESTROMSOPGORELSE 1. JANUAR - 31. DECEMBER
CASH FLOW STATEMENT 1 JANUARY - 31 DECEMBER

At TESULEAL ...t ettt ettt e

Profit/loss for the year

Arets afskrivninger tilbagefart...........veuveniviiniiiiniiiiniiiineinennen.

Reversed depreciation of the year

Tilbagefarsel af realisationsavancer/tab.........ccccoeeviiiiiiiininnn

Reversed realization gains/loss

Skat af arets resultat tilbagefert......ocvvvvriiiiiiiiiiieiinennes

Reversed tax on profit/loss for the year

Betalt selskabssKat........uueiiiiiiiiiiiiiiiiiiiiiiiii e

Corporation tax paid

Zndring i varebeholdninger.......ccoviiiiiiiiiiiiiiiiiiiiiiii e,

Change in inventory

Zndring i tilgodehavender........ccoiiiiiiiiiiiiiiiii i

Change in receivables

Zndring i kortfristet gaeld (ekskl. bank og skat)..........c.c..cceeeieee.

Change in current liabilities (ex bank and tax)

PENGESTROMME FRA DRIFTSAKTIVITET ...c.cvvviniiiiiiiiiiiiiniinnns

CASH FLOWS FROM OPERATING ACTIVITY

Salg af immaterielle anlaagsaktiver.......covvviiiiiiiiiiiiiiiiiiiiinnen,

Sale of intangible fixed assets

Kagb af materielle anlaegsaktiver.......cvviiiiiiiiiiiiiiiiiiiiiiienanns

Purchase of tangible fixed assets

Salg af materielle anlaegsaktiver.......cccevviiiiiiiiiiiiiiiiiiiiiiinnenn,

Sale of tangible fixed assets

Kab af finansielle anlaegsaktiver.......ccvviiiiiiiiiiiiiiiiiiiiiiiienanns

Purchase of financial assets

Salg af finansielle anlaegsaktiver.......cocvvviiiiiiiiiiiiiiiiiiiiiinnenn,

Sale of financial assets

PENGESTROMME FRA INVESTERINGSAKTIVITET........cccevvevniinnnns

CASH FLOWS FROM INVESTING ACTIVITY

Provenu ved langfristet laneoptagelse.......covvviiiiiiveieininininnn.

Proceeds from long-term borrowing

AFArag PA LN cu i

Repayments of loans

Betalt udbytte i regnsKabSAret......ovvvveveveeriririniiiiiieerenenenenenns

Dividend paid in the financial year

PENGESTROMME FRA FINANSIERINGSAKTIVITET.......cocevvviiinnins

CASH FLOWS FROM FINANCING ACTIVITY

2018
kr.
DKK

3.758.970

1.523.827

35.820

1.080.841

-1.502.736

15.927

-1.755.193

-763.389

2.394.067

0

-2.280.587

244.729

-3.288

0

-2.039.146

1.161.459

-3.195.024

-7.584.939

-9.618.504

16

2017
kr.
DKK

2.768.864

1.973.975

-1.019.551

804.216

-118.250

2.606

-3.360.702

-606.281

444.877

1.000.000

-1.413.795

679.469

-148.113

163.750

281.311

554.287

-652.576

0

-98.289
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PENGESTROMSOPGORELSE 1. JANUAR - 31. DECEMBER
CASH FLOW STATEMENT 1 JANUARY - 31 DECEMBER

ZNDRING I LIKVIDER. ......coiiuiiiiiiiiiiiiiiiiiiiiiiiiieae

CHANGE IN CASH AND CASH EQUIVALENTS

LiKvider 1. JanUar....cooeeiiieeiiiiiiii it ieiieeeieeeeieeeanaaeaanns

Cash and cash equivalents at 1 January

LIKVIDER 31. DECEMBER.........cccoiiiiiiiiiiiiiiiiiiiiiiiiiiinins

CASH AND CASH EQUIVALENTS AT 31 DECEMBER

Likvider 31. december specificeres saledes:
Specification of cash and cash equivalents at 31 December:

Likvide beholdninger.....ccoeeiiieiiiiiiiiiiieiiieiireineerenneennas

Cash and cash equivalents

Geeld til pengeinstitutter.....ccvviiiriiiiiiiiiiiiiiiii i reieeenaeenes

Bank debt

LIKVIDER, NETTOGAELD........ccoiiiiiiiiiiiiiiiiiia

CASH AND CASH EQUIVALENTS, NET DEBT

2018
kr.
DKK

-9.263.583

4.458.787

-4.804.796

0
-4.804.796

-4.804.796

17

2017
kr.
DKK

627.899

3.830.888

4.458.787

4.458.787
0

4.458.787
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NOTER
NOTES

Personaleomkostninger

Staff costs

Antal personer beskaftiget i gennemsnit:
Average number of employees

195 (2017: 214)

LBN 08 GaGEI ciiiiiiiitiiiiiiiieeeeeeeeiieeeeeeeennnneeseenanns

Wages and salaries

[ A1y (0] 4 1] S

Pensions

Andre omkostninger til social sikring........................

Social security costs

Vederlag til direktion og bestyrelse.......ccccevvvevnnennnn.

Remuneration of management and board of directors

Andre finansielle omkostninger
Other financial expenses

Tilknyttede virksomheder..........cccoiviiiiiiiiiiiiinnn...

Group enterprises

Finansielle omkostninger i @vrigt.........cccovveveinennnnn..

Other interest expenses

Skat af arets resultat
Tax on profit/loss for the year

Beregnet skat af arets skattepligtige indkomst

Calculated tax on taxable income of the year

Regulering af udskudt skat.........ccevvvviviiiniiiininnnnn..

Adjustment of deferred tax

Forslag til resultatdisponering
Proposed distribution of profit

Ekstraordinaert udbytte.......cccevviiiiiiiiiiiiiiiiiiiien,

Extraordinary dividend

Overfart resultat.....ccceveiiiiiiiiiiiiiiiiiiiiiiiieeeeeeees

Retained earnings

2018
kr.
DKK

88.336.050

642.101

299.485

89.277.636

1.080.154

1.080.154

66.287

66.287

1.016.884

63.957

1.080.841

7.584.939

-3.825.969

3.758.970

2017
kr.
DKK

91.903.026

726.477

302.734

92.932.237

1.187.916

1.187.916

126.424

86.976

213.400

802.736

1.480

804.216

0

2.768.864

2.768.864

18

Note
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NOTER
NOTES
Note

Immaterielle anlaegsaktiver 5
Intangible fixed assets

Goodwill

Goodwill
Kostpris 1. Januar 2018, ...cciieiiiiiiiiiiiiitteaeiiieeeeeeenrnaeeeeessnnnneeeeennnns 5.185.645
Cost at 1 January 2018
Kostpris 31. december 2018.......cccuiiitiiitiiiiiiiiniteeiteeneeeieeeneeeneeanaeaneenn 5.185.645
Cost at 31 December 2018
Afskrivninger 1. januar 2018....cciuiiiiiiiiiiitieiiereitererterenaeeeenaeesonasennnes 5.084.757
Amortisation at 1 January 2018
Arets afsKIVIINGEr ...ovuie ittt e e eae e 100.888
Depreciation for the year
Afskrivninger 31. december 2018.......ccciiiiiiiiiiiiiiiiiii e 5.185.645
Depreciation at 31 December 2018
Regnskabsmaessig vaerdi 31. december 2018..........ccovviiiiiiiiiiiiiiiienneennnnn. 0
Carrying amount at 31 December 2018
Materielle anlaegsaktiver 6

Tangible fixed assets
Andre anlaeg,
Produktionsanlaeg driftsmateriel og

og maskiner inventar
Production plant Other plant,
and machinery machinery, tools
and equipment

Kostpris 1. januar 2018......ccereiiiieiriieerineeeeeneerenneerenneenen 7.866.041 1.528.721
Cost at 1 January 2018

I LT 1.003.546 1.299.855
Additions

AfGANG. .ttt e -309.926 -465.000
Disposals

Kostpris 31. december 2018.........ccciiiiiiiiiiiiiiiiiiiennnn, 8.559.661 2.363.576
Cost at 31 December 2018

Af- og nedskrivninger 1. januar 2018.......cccceviiiiiiiiiiiiiiinnnnnn. 5.392.552 767.230
Depreciation and impairment losses at 1 January 2018

Tilbagefarsel af afskrivninger pa afhandede aktiver............... -258.333 -213.229
Reversal of depreciation of assets disposed of

Arets afsKrVNINGEr ....o.uieiiieiii e, 1.001.116 421.823
Depreciation for the year

Af- og nedskrivninger 31. december 2018.............c............ 6.135.335 975.824

Depreciation and impairment losses at 31 December 2018

Regnskabsmaessig vaerdi 31. december 2018...................... 2.424.326 1.387.752

Carrying amount at 31 December 2018

Finansielle leasingaktiver.......ccoviiiiiiiiiiiiiiiiiiiiieiii i, 504.875 1.256.073
Finance lease assets
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NOTER
NOTES

Finansielle anlaegsaktiver
Fixed asset investments

Kostpris 1. Januar 2018, ...cciieiiiiitiiiiiiiiiteeeeiiieeeeeeaeninaneeeeessnnnseeseennnns
Cost at 1 January 2018

L 12T o T PP
Additions

Kostpris 31. december 2018.......cccuiiitiiitiiiiiiiiniteeiteeneeeieeeneeeneeanaeaneenn
Cost at 31 December 2018

Regnskabsmaessig vaerdi 31. december 2018.........ccoiiiiiiiiiiiiiiiiiiiiiennnen.
Carrying amount at 31 December 2018

Periodeafgransningsposter
Prepayments and accrued income
OMKOSENINGE . vt iiteiiii i i reieeeeneerenneeeenneeeananeannes 62.564

Costs

62.564

Periodeafgraensningsposter indeholder forudbetalte omkostninger, der

efterfglgende regnskabsar.
Prepayments comprise prepaid expenses relating to the following financial year.

2018
kr.
DKK

Selskabskapital

Share capital

Selskabskapitalen er fordelt saledes:

Specification of the share capital:

Aktier, 500 stk. a nom. 1.000 Kr....oveeiiieeeriiiiiiiiieeeeeeinnnnn, 500.000
Shares, 500 in the denomination of 1.000 DKK

500.000

20

Note

Lejedepositum og
andre

tilgodehavender
Rent deposit and
other receivables

91.251
3.288

94.539

94.539

70.027

70.027

vedrorer det

2017

kr.

DKK

500.000

500.000
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NOTER
NOTES
Note
Henseaettelse til udskudt skat 10
Provision for deferred tax
Hensaettelse til udskudt skat vedrgrer forskelle mellem regnskabsmaessige og skattemaessige
veerdier pa immaterielle anlaegsaktiver og materielle anlaegsaktiver, herunder indregnede
finansielle leasingkontrakter samt periodeafgrasnsningsposter.
Provision for deferred tax comprises deferred tax on contract intangible and tangible fixed assets, including
recognized finance leases and prepayments.
2018 2017
kr. kr.
DKK DKK
Udskudt skat 1. Januar.......ceeeeieeiiiieiriiieirinneienneerenneeeennees -21.054 -22.534
Deferred tax, beginning of year
Arets udskudte skat i resultatopgarelsen............ccecvuevnernnnnen. 63.957 1.480
Deferred tax of the year, income statement
Udskudt skat 31. december............ccccoiiiiiiiiiiiiiiiiiineinnnnen. 42.903 -21.054
Provision for deferred tax 31 December 2018
Langfristede geeldsforpligtelser 11
Long-term liabilities
31/12 2018 Afdrag Restgeld  31/12 2017 Afdrag
geldi alt naste ar efter 5 ar geldi alt 2018
Debt
31/12 2018 Repayment outstanding 31/12 2017 Repayment
total total
liabilities next year after 5 years liabilities 2018
Banklan......ccveveveininininininnn, 171.568 45.155 0 0 0
Bank loan
Ansvarlig lanekapital............. 0 0 0 2.000.000 2.000.000
Subordinate loan capital
Leasingforpligtelser............... 1.434.103 697.750 0 1.639.240 904.231

Lease liabilities

1.605.671  742.905 0 3.639.240 2.904.231
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NOTER
NOTES
Note
Eventualposter mv. 12
Contingencies etc.
Eventualforpligtelser
Contingent liabilities
Selskabet har indgdet huslejeforpligtelse, der pa balancetidspunktet udger 119 tkr. i
uopsigelighedsperioden, som udggr 6 mdr.
Selskabet har indgaet operationelle leasingaftaler med en gennemsnitlig arlig leasingydelse pa
367 tkr. Leasingkontrakterne har en restlabetid pa mellem 2 og 47 mdr. og en samlet
restleasingydelse pa 561 tkr.
The Company has entered into lease obligation on the balance sheet date amounted to DKK 119 thousand. In the
non-cancellable period, which accounts for 6 months.
The Company has entered into operating leases with an average annual lease payment of DKK 367 thousand. The
leases have a remaining maturity of between 2 and 47 months. And a total remaining lease payments DKK 561
thousand.
Neaertstaende parter 13

Related parties
Virksomhedens naertstaende parter omfatter fglgende:

Bestemmende indflydelse
Solemo Oy, Helsinki, Finland, der er hovedaktionaer.

@vrige naertstaende parter, som virksomheden har haft transaktioner med

Virksomhedens naertstaende parter med betydelig indflydelse omfatter datter- og associerede
virksomheder samt selskabernes bestyrelse, direktion og ledende medarbejdere samt disse
personers relaterede familiemedlemmer. Naertstaende parter omfatter endvidere selskaber,
hvori fernaevnte personkreds har vasentlige interesser.

Transaktioner med naertstaende parter

Virksomheden har ikke haft vaesentlige transaktioner, der ikke er indgaet pa markedsmaessige
vilkar.

The company's related parties include the following:

The Controlling interest
Solemo Oy, Helsinki, Finland, there is a main shareholder.

Other related parties having performed transactions with the company

The company’s related parties having a significant influence comprise subsidiaries and associates as well as the
companies’ Board of Directors, Board of Executives and executive officers and their relatives. Related parties
include also companies in which the above mentioned group of persons has material interests.

Transactions with related parties
The company did not carry out any substantial transactions that were not concluded on market conditions.
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NOTER
NOTES

Note
Koncernregnskab 14

Consolidated financial statements

Selskabet indgik frem til 29. oktober 2018 i koncernregnskabet for Fredstrup Holding
ApS,Transitvej 16, 7100 Vejle, CVR nr. 27 04 85 44 og efterfalgende i koncernregnskabet for
Solemo Oy, Helsinki, Finland, registrerings nr. 0790905-7. Koncrenregnskabet for Solemo Oy,
kan rekvireres via henvendelse til moderselskabet.

Until October 29, 2018, the company entered the consolidated financial statements of Fredstrup Holding ApS,
Transitvej 16, 7100 Vejle, CVR No. 27 04 85 44 and subsequently in the consolidated financial statements of Solemo

Oy, Helsinki, Finland, registration no. 0790905-7. The consolidated accounts of Solemo Oy can be obtained by
contacting the parent company.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for TekniClean A/S for 2018 er
aflagt i overensstemmelse med den danske ars-
regnskabslovs bestemmelser for virksomheder i
regnskabsklasse C, mellemstor virksomhed.

Arsrapporten er udarbejdet efter samme regn-
skabspraksis som sidste ar.

RESULTATOPG@RELSEN

Nettoomsaetning

Nettoomsaetning ved salg af serviceydelser og
varer indregnes i resultatopgarelsen, safremt
levering og risikoovergang til keber har fundet
sted inden arets udgang og safremt indtaegten
kan opgeres palideligt og forventes modtaget.
Nettoomsaetning indregnes ekskl. moms og
afgifter og med fradrag af rabatter i forbindelse
med salget.

Andre driftsindtaegter

Andre driftsindtaegter indeholder regnskabsposter
af  sekundaer karakter i forhold til
virksomhedernes aktiviteter, herunder fortjeneste
ved salg af immaterielle- og materielle
anlaegsaktiver.

Andre driftsomkostninger

Andre driftsomkostninger indeholder
regnskabsposter af sekundaer karakter i forhold til
selskabets aktiviteter, herunder tab ved salg af
immaterielle og materielle anlaegsaktiver..

Vareforbrug

Vareforbrug omfatter omkostninger, der afholdes
for at opna arets nettoomsaetning. Herunder
indgar direkte og indirekte omkostninger til
ravarer og hjaelpematerialer.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger til salg, reklame, administration,
lokaler, tab pa debitorer, operationelle
leasingomkostninger mv.

Personaleomkostninger

Personaleomkostninger omfatter len og gager,
inklusive feriepenge og pensioner samt andre
omkostninger til social sikring mv. til selskabets
medarbejdere. | personaleomkostninger er fra-
trukket modtagne godtgerelser fra offentlige
myndigheder.

24

The Annual Report of TekniClean A/S for 2018
has been presented in accordance with the provi-
sions of the Danish Financial Statements Act for
enterprises in reporting class C, medium enter-
prise.

The Annual Report is prepared consistently with
the accounting principles used last year.

INCOME STATEMENT

Net revenue

Net revenue from sale of merchandise and
finished goods is recognised in the Income
Statement if supply and risk transfer to
purchaser has taken place before the end of the
year and if the income can be measured reliably
and is expected to be received. Net revenue is
recognised exclusive of VAT, duties and less
discounts related to the sale.

Other operating income

Other operating income includes items of a
secondary nature in relation to the enterprises’
principal activities, including profit from sale of
intangible and tangible fixed assets.

Other operating expenses

Other operating expenses include items of a
secondary nature in relation to the enterprises’
principal activities, including loss from sale of
intangible and tangible fixed assets.

Cost of sales
Cost of sales comprise costs incurred to achieve
the net revenue for the year, including direct
and indirect costs of raw materials and
consumables.

Other external expenses

Other external expenses include cost of sales,
advertising, administration, buildings, bad debts,
operational lease expenses, etc.

Staff costs

Staff costs comprise wages and salaries, including
holiday pay and pensions and other costs for
social security etc. for the company’s employees.
Repayments from public authorities are deducted
from staff costs.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Finansielle indtagter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtagter og -omkostninger, finansielle om-
kostninger ved finansiel leasing, amortisering af
finansielle aktiver og forpligtelser samt tillaeg og
godtgerelse under acontoskatteordningen mv.
Finansielle indtaegter og omkostninger indregnes
med de belgb, der vedrarer regnskabsaret.

Skat

Arets skat, som bestar af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resultatop-
garelsen med den del, der kan henfares til arets
resultat, og direkte pa egenkapitalen med den
del, der kan henfgres til posteringer direkte pa
egenkapitalen.

BALANCEN

Immaterielle anlaegsaktiver

Erhvervet goodwill males til kostpris med fradrag
af akkumulerede afskrivninger. Goodwill afskrives
lineaert over den gkonomiske brugstid, der er
vurderet til 7 ar. Afskrivningsperioden afspejler
efter ledelsens vurdering den gkonomiske levetid
for goodwill og er fastsat under hensynstagen til
de forventede fremtidige nettoindtaegter fra den
aktivitet, som goodwill er knyttet til.

25

Financial income and expenses

Financial income and expenses include interest
income and expenses, financial expenses of
finance leases, realised and unrealised gains and
losses arising from investments in financial
assets, debt and transactions in foreign curren-
cies, amortisation of financial assets and liabi-
lities as well as charges and allowances under
the tax-on-account scheme etc. Financial income
and expenses are recognised in the income
statement by the amounts that relate to the
financial year.

Tax

The tax for the vyear, which consists of the
current tax for the year and changes in deferred
tax, is recognised in the income statement by the
portion that may be attributed to the profit for
the year, and is recognised directly in the equity
by the portion that may be attributed to entries
directly to the equity.

BALANCE SHEET

Intangible fixed assets

Acquired goodwill is measured at cost less
accumulated amortisation. Goodwill is amortised
on a straight-line basis over the expected useful
life which is estimated to 7 years. The period of
amortisation is determined based on an
assessment of the acquired company’s position in
the market and earnings profile, and the
industry-specific conditions.



|IBDO

ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Materielle anlagsaktiver

Produktionsanlaeg og maskiner samt andre anlaeg,
driftsmateriel og inventar males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
den skennede restveaerdi efter afsluttet brugstid.

Kostprisen omfatter anskaffelsesprisen samt
omkostninger direkte tilknyttet anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til at
blive taget i brug.

Der foretages lineaere afskrivninger baseret pa
folgende vurdering af aktivernes forventede
brugstider og restvaerdi:

Produktionsanlaeg og maskiner...........cceevvevennnene.

Production plant and machinery

Andre anlaeg, driftsmateriel og inventar...............

Other plant, fixtures and equipment

Fortjeneste eller tab ved salg af materielle
anlaegsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmaessige vaerdi pa salgstidspunktet.
Fortjeneste eller tab indregnes i resultatopgerel-
sen under andre driftsindtagter eller andre
driftsomkostninger.
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Tangible fixed assets

Production plant and machinery, other plants,
fixtures and equipment are measured at cost less
accumulated depreciation and write-down.

The depreciation base is cost less estimated
residual value after end of useful life.

The cost includes the acquisition price and costs
incurred directly in connection with the acqui-
sition until the time when the asset is ready to
be used.

Straight-line depreciation is provided on the
basis of an assessment of the expected useful
lives of the assets and their residual value:

Brugstid Restvaerdi
Useful life Residual value

3-5ar 0%
3-5ar 0%

Profit or loss on disposal of tangible fixed assets
is stated as the difference between the sales
price less selling costs and the carrying amount
at the time of sale. Profit or loss is recognised in
the income statement as other operating income
or other operating expenses.
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Leasingkontrakter

Leasingkontrakter vedrgrende materielle anlaegs-
aktiver, hvor selskabet har alle vaesentlige risici
og fordele forbundet med ejendomsretten (finan-
siel leasing), indregnes i balancen som aktiver.
Aktiverne males ved farste indregning i balancen
til opgjort kostpris svarende til dagsvaerdi eller
(hvis lavere) nutidsveerdien af de fremtidige
leasingydelser. Ved beregning af nutidsvaerdien
anvendes leasingaftalens interne rentefod som
diskonteringsfaktor eller en tilnaermet vaerdi for
denne. Finansielt leasede aktiver afskrives som
selskabets gvrige tilsvarende materielle anlaegs-
aktiver.

Den kapitaliserede restleasingforpligtelse indreg-
nes i balancen som en galdsforpligtelse, og
leasingydelsens rentedel indregnes over kontrak-
tens lgbetid i resultatopggrelsen.

Alle g@vrige leasingkontrakter betragtes som
operationel leasing. Ydelser i forbindelse med
operationel leasing og @vrige lejeaftaler indreg-
nes i resultatopggrelsen over kontraktens lgbetid.
Selskabets samlede forpligtelse vedrarende ope-
rationelle leasing- og lejeaftaler oplyses under
eventualposter mv.

Finansielle anlaegsaktiver

Deposita omfatter huslejedeposita, som indregnes
og males til kostpris. Der afskrives ikke pa depo-
sita.

Veerdiforringelse af anlagsaktiver
Den regnskabsmaessige vaerdi af immaterielle og
materielle anlaegsaktiver samt finansielle anlags-
aktiver, der ikke males til dagsvaerdi, vurderes
arligt for indikationer pa vaerdiforringelse ud over
det, som udtrykkes ved afskrivning.

Foreligger der indikationer pa vaerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages
nedskrivning til genindvindingsvaerdien, hvis
denne er lavere end den regnskabsmaessige
veerdi.

Genindvindingsvaerdi er den hgjeste vaerdi af
nettosalgspris og kapitalvaerdi. Kapitalvaerdien
opggres som nutidsvaerdien af de forventede
nettopengestramme fra anvendelsen af aktivet
eller aktivgruppen og forventede
nettopengestremme ved salg af aktivet eller
aktivgruppen efter endt brugstid.
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Lease contracts

Lease contracts relating to tangible fixed assets
where the company bears all material risks and
benefits attached to the ownership (finance
lease) are recognised as assets in the balance
sheet. The assets are at the initial recognition
measured at calculated cost equal to the lower
of fair value and present value of the future
lease payments. The internal interest rate of the
lease contract is used as discounting factor or an
approximate value when calculating the present
value. Finance lease assets are depreciated
similarly to the company’s other tangible fixed
assets.

The capitalised residual lease liability is recog-
nised in the balance sheet as a liability and the
interest portion of the lease payment is recog-
nised in the income statement over the term of
the contract.

All other lease contracts are considered to be
operating leases. Payments related to operating
leases and other rental agreements are
recognised in the income statement over the
term of the contract. The company's total
liability relating to operating leases and rental
agreements is disclosed as contingencies etc.

Fixed asset investments

Deposits include rental deposits which are
recognised and measured at amortised cost.
Deposits are not depreciated.

Impairment of fixed assets

The carrying amount of intangible and tangible
fixed assets together with investments, which
are not measured at fair value, are valued on an
annual basis for indications of impairment other
than that reflected by amortisation and
depreciation.

In the event of impairment indications, an
impairment test is made for each asset or group
of assets, respectively. If the net realisable value
is lower than the carrying amount, write-down is
provided to the lower value.

The recoverable amount is calculated at the
higher of net selling price and capital value. The
capital value is determined as the fair value of
the expected net cash flows from the use of the
asset or group of assets and the expected net
cash flows from sale of the asset or group of
assets after the end of its useful life.
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Varebeholdninger
Varebeholdninger males til kostpris efter FIFO-
princippet. | tilfeelde, hvor nettorealisations-
vaerdien er lavere end kostprisen, nedskrives til
denne lavere veerdi.

Kostpris for handelsvarer samt ravarer og hjaelpe-
materialer opgeres som anskaffelsespris med til-
laeg af hjemtagelsesomkostninger.

Nettorealisationsvaerdien for varebeholdninger
opgares som salgspris med fradrag af faerdiggerel-
sesomkostninger og omkostninger, der afholdes
for at effektuere salget. Vaerdien fastsaettes
under hensyntagen til varebeholdningernes
omsaettelighed, ukurans og forventet udvikling i
salgspris.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel vaerdi.
Vardien reduceres med nedskrivning til imgde-
gaelse af forventede tab.

Periodeafgraensningsposter, aktiver
Periodeafgransningsposter indregnet under ak-
tiver omfatter afholdte omkostninger vedrgrende
efterfglgende regnskabsar.

Skyldig skat og udskudt skat

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

Udskudt skat males af midlertidige forskelle mel-
lem regnskabsmaessig og skattemaessig vaerdi af
aktiver og forpligtelser.

Udskudte skatteaktiver, herunder skatteveerdien
af fremferselsberettiget skattemaessigt under-
skud, males til den vaerdi, hvortil aktivet for-
ventes at kunne realiseres, enten ved udligning i
skat af fremtidig indtjening, eller ved modregning
i udskudte skatteforpligtelser inden for samme
juridiske skatteenhed.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgiv-
ning vil vaere gaeldende, nar den udskudte skat
forventes udlgst som aktuel skat. Zndring i
udskudt skat som fglge af aendringer i
skattesatser indregnes i resultatopgerelsen
bortset fra poster, der fogres direkte pa
egenkapitalen.
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Inventories

Inventories are measured at cost using the FIFO-
principle. If the net realisable value is lower
than cost, write-down is provided to the lower
value.

The cost of merchandise as well as raw materials
and consumables is calculated at acquisition
price with addition of transportation and similar
costs.

The net realisable value of inventories is stated
at sales price less completion costs and costs
incurred to execute the sale and is determined
with due regard to marketability, obsolescence
and development in expected sales price.

Receivables

Receivables are measured at amortised cost
which usually corresponds to nominal value. The
value is reduced by write-down to meet expected
losses.

Accruals, assets
Accruals recognised as assets include costs incur-
red relating to the subsequent financial year.

Tax payable and deferred tax

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

Deferred tax is measured on the temporary dif-
ferences between the carrying amount and the
tax value of assets and liabilities.

Deferred tax assets, including the tax value of
tax loss carry-forwards, are measured at the ex-
pected realisable value of the asset, either by
set-off against tax on future earnings or by set-
off against deferred tax liabilities within the
same legal tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that under the legislation in
force on the balance sheet date would be appli-
cable when the deferred tax is expected to
crystallise as current tax. Any changes in the
deferred tax resulting from changes in tax rates,
are recognised in the income statement, except
from items recognised directly in equity.
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Geeldsforpligtelser

Finansielle forpligtelser indregnes ved lan-
optagelse til det modtagne provenu med fradrag
af afholdte laneomkostninger. | efterfalgende
perioder males de finansielle forpligtelser til
amortiseret kostpris  svarende tiL  den
kapitaliserede vaerdi ved anvendelse af den
effektive rente, saledes at forskellen mellem pro-
venuet og den nominelle veerdi indregnes i resul-
tatopggrelsen over laneperioden.

Amortiseret kostpris for kortfristede gaeldsfor-
pligtelser svarer normalt til nominel vaerdi.

I finansielle forpligtelser indregnes tillige den
kapitaliserede restleasingforpligtelse pa finan-
sielle leasingkontrakter.
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Liabilities

Financial liabilities are recognised at the time of
borrowing by the amount of proceeds received
less borrowing costs. In subsequent periods, the
financial liabilities are measured at amortised
cost equal to the capitalised value when using
the effective interest, the difference between
the proceeds and the nominal value being recog-
nised in the income statement over the term of
loan.

Amortised cost of current liabilities usually
corresponds to nominal value.

The capitalised residual lease liability on finance
lease contracts is also recognised as financial
liabilities.
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PENGESTROMSOPGORELSE

Pengestrgmsopggrelsen viser pengestrgmmene for
aret fordelt pa driftsaktivitet, investerings-
aktivitet og finansieringsaktivitet for aret, arets
forskydning i likvider samt likvider ved arets be-
gyndelse og slutning.

Pengestremme fra driftsaktivitet:

Pengestrgmme fra driftsaktivitet opgeres som
arets resultat reguleret for ikke-kontante drifts-
poster, andring i driftskapital samt betalt
selskabsskat.

Pengestremme fra investeringsaktivitet:
Pengestrgmme fra investeringsaktivitet omfatter
betaling i forbindelse med kgb og salg af immate-
rielle, materielle og finansielle anlaegsaktiver.

Pengestremme fra finansieringsaktivitet:
Pengestrgmme fra finansieringsaktivitet omfatter
andringer i sterrelse eller sammensaetning af
aktiekapital og omkostninger forbundet hermed
samt optagelse af lan samt afdrag pa rente-
barende gald og betaling af udbytte til
selskabsdeltagere.

Likvider:
Likvider omfatter kassekredit og likvide behold-
ninger.
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CASH FLOW STATEMENT

The cash flow statement shows the company’s
cash flows for the year for operating activities,
investing activities and financing activities in the
year, the change in cash and cash equivalents of
the year and cash and cash equivalents at
beginning and end of the year.

Cash flows from operating activities:

Cash flows from operating activities are
computed as the results for the year adjusted for
non-cash operating items, changes in net working
capital and corporation tax paid.

Cash flows from investing activities:

Cash flows from investing activities include
payments in connection with purchase and sale of
intangible and tangible fixed asset and fixed
asset investments.

Cash flows from financing activities:

Cash flows from financing activities include
changes in the size or composition of share
capital and related costs, and borrowings and
repayment of interest-bearing debt and payment
of dividend to shareholders.

Cash and cash equivalents:
Cash and cash equivalents include bank overdraft
and cash in hand.



