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a .
Ledelsespategning
Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behandlet Today, the Board of Directors and the Executive
og godkendt arsrapporten for Vdl Bus & Coach Board have discussed and approved the annual
Danmark A/S for regnskabséaret 1. January - report of Vdl Bus & Coach Danmark A/S for the
31. December 2017, financial year 1 January - 31 December 2017.
Arsrapporten aflagges i overensstemmelse The annual report is prepared in accordance
med arsregnskabsloven. with the Danish Financial Statements Act.

Det er vores opfattelse, at rsregnskabet giver In our opinion, the financial statements give a
et retvisende billede af selskabets aktiver, passi- true and fair view of the financial position of the
ver og finansielle stilling pr. 31. December Company at 31 December 2017 and of the
2017 samt af resultatet af selskabets aktivite- results of the Company's operations for the

ter for regnskabsaret 1. January - 31. financial year 1 January - 31 December 2017.
December 2017.

Det er endvidere vores opfattelse, at Further, in our opinion, the Management's
ledelsesberetningen indeholder en retvisende review gives a fair review of the matters
redegerelse for de forhold, beretningen discussed in the Management's review.
ombhandler.

Arsrapporten indstilles til generalforsamlingens We recommend that the annual report be

godkendelse. approved at the annual general meeting.

Glostrup, den 2. maj 2018
Glastrup, 2 May 2018
Dj iQn:/Eyecutjve Board:

a Palm Laursen

Bestyrelse/Board of Directors:

Theophile Julius Henricus ™ Anita Paim Laursen

Maria Toussaint
formand/Chairman
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Den uafhangige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i Vdl Bus & Coach Danmark
A/S

Konklusion

Vi har revideret arsregnskabet for Vdl Bus &
Coach Danmark A/S for regnskabsaret 1.
January - 31. December 2017, der omfatter re-
sultatopgarelse, balance, egenkapitalopgarelse
og noter, herunder anvendt regnskabspraksis.
Arsregnskabet udarbejdes efter arsregnskabslo-
ven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. December
2017 samt af resultatet af selskabets aktivite-
ter for regnskabsaret 1. January - 31.
December 2017 i overensstemmelse med ars-
regnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og
de yderligere krav, der er geldende i Danmark.
Vores ansvar ifglge disse standarder og krav er
narmere beskrevet i revisionspategningens
afsnit "Revisors ansvar for revisionen af ars-
regnskabet". Det er vores opfattelse, at det
opnaede revisionsbevis er tilstrakkeligt og eg-
net som grundiag for vores konklusion.

Uafhangighed

Vi er uafhaengige af selskabet i overensstemmel-

se med internationale etiske regler for revisorer
(IESBA's etiske regler) og de yderligere krav,
der er gaeldende i Danmark, ligesom vi har
opfyldt vores gvrige etiske forpligtelser i hen-
hold til disse regler og krav.

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser for nedvendig for at
udarbejde et arsregnskab uden vessentlig fejlin-
formation, uanset om denne skyldes besvigelser
eller fejl.

Vdl Bus & Coach Danmark A/S
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To the shareholders of Vdl Bus & Coach
Danmark A/S

Opinion

We have audited the financial statements of Vdl
Bus & Coach Danmark A/S 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 with the
Danish Financial Statements Act.

In 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
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 believe that the audit evidence
we have obtained is sufficient and appropriate
to provide a basis for our opinion.

Independence

We are independent of the 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 rules and requirements.

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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Den uafhangige revisors revisionspategning

Independent auditor's repart

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

Revisars ansvar for revisionen af
&rsregnskabet

Vores mal er at opna hej grad af sikkerhed for,
om arsregnskabet som helhed er uden vasent-
lig fejlinformation, uanset am denne skyldes
besvigelser eller fejl, og at afgive en revisions-
pategning med en konklusion. Hej grad af sikker-
hed er et hgjt niveau af sikkerhed, men er ikke
en garanti for, at en revision, der udféres i over-
ensstemmelse med internationale standarder
om revision og de yderligere krav, der er gal-
dende i Danmark, altid vil afdeekke vasentlig fejl-
information, nar sadan findes. Fejlinformationer
kan opsta som felge af besvigelser eller fejl og
kan betragtes som vaesentlige, hvis det med
rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pa de ekonomiske beslut-
ninger, som regnskabsbrugerne traffer pa
grundlag af arsregnskabet.

Som led i en revision, der udferes i overensstem-
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:

Identificerer og vurderer vi risikoen for
vaesentlig fejlinfarmation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udferer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraakkeligt og
egnet til at danne grundlag for vores konklu-
sion. Risikoen for ikke at opdage vasentlig
fejlinformation forarsaget af besvigelser er
hejere end ved vasentlig fejlinformation
forarsaget af fejl, idet besvigelser kan om-
fatte sammensvargelser, dokumentfalsk,
bevidste udeladelser, vildledning eller tilsi-
desettelse af intern kontrol.

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

Vdl Bus & Coach Danmark A/S
Arsrapport 2017

Annual report 2017

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

Auditor's responsibilities for the audit of the
financial statements

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

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

Identify and assess the risks of material
misstatement of the financial statements,
whether due to fraud or error, design and
perform audit procedures responsive to
those risks and obtain audit evidence thatis
sufficient and appropriate to provide a
basis for our opinion. The risk of not
detecting a material misstatement resulting
from fraud is higher than for one resulting
from error as fraud may involve collusion,
forgery, intentional omissions,
misrepresentations or the override of
internal control.

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

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

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnaede
revisionshevis er vasentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets
evne til at fortsaette driften. Hvis vi konklu-
derer, at der er en vasentlig usikkerhed,
skal vi i vores revisionspategning gere
opmarksom pa oplysninger herom i ars-
regnskabet eller, hvis sadanne oplysninger
ikke er tilstrazkkelige, modificere vores kon-
klusion. Vares konklusion er baseret pa det
revisionsbevis, der er opnaet frem til dato-
en for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog med-
fore, at selskabet ikke la2ngere kan fortseet-
te driften.

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

Vi kommunikerar med den @verste ledelse om
bl.a. det planlagte omfang og den tidsmazssige
placering af revisionen samt betydelige revisi-
onsmassige observationer, herunder eventuel-
le betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

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

| tilknytning til vores revision af arsregnskabet
er det vores ansvar at lazse ledelsesberetningen
og i den forbindelse overveje, om ledelsesberet-
ningen er vaesentligt inkonsistent med arsregn-
skabet eller vores viden opndet ved revisionen
eller pd anden made synes at indeholde veesent-
lig fejlinformation.

Vdl Bus & Coach Danmark A/S
Arsrapport 2017
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Evaluate the appropriatenass of accounting
palicies used and the reasonableness of
accounting estimates and related
disclosures made by Management.

Conclude on the appropriateness of
Management's use of the going concern
hasis 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. 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 note disclosures, and whether
the financial statements represent the
underlying transactions and eventsin 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.

Statement on the Management's review

Management is responsible for the
Management's review,

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

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

Independent auditor's report

Vores ansvar er derudover at overveje, om ledel-

sesbheretningen indeholder kravede oplysninger
i henhold til arsregnskabsloven.

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

Kebenhavn, den 2. maj 2018
Copenhagen, 2 May 2018

ERNST & YOUNG

Godkendt Revisionspartnerselskab
CVR-nr. 30 70 02 28

z)/ )C-v( /4 f
Lissen Fagerlin Hamymer
statsaut. revisor

State Authorised Public Accountant
MNE-nr./vng no.: mNe27747
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Moreover, it is our responsibility to consider
whether the Management's review provides the
information required under the Danish Financial
Statements Act.

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

Virksomhedens vasentligste aktiviteter

Virksomhedens forretningsomrade er import og
salg af nye og brugte busser til anvendelse i
savel den kollektive trafik som til turistkersel.

Virksomheden beskaftiger sig tillige med salg
af reservedele og reparaticn af busser.

Udvikling i aktiviteter og ekonomiske farhold

Virksomhedens resultatopgerelse for 2017 udvi-
ser et underskud pa 2.357.350 kr. mod et
underskud pa 651.287 kr. sidste ar, og
virksomhedens balance pr. 31. December 2017
udviser en egenkapital pd 3.043,233 kr.

Selskabet har i regnskabsaret faet et tilskud fra
moderselskabet pa 1.858.000 kr. til
reetablering af egenkapitalen. Herudover har
selskabets moderselskab afgivet en
statterklzering til sikring af selskabets fortsatte
drift frem til naeste generalforsamling.

Arets resultat anses som mindre
tilfredsstillende.

Ledelsen arbejder med flere tiltag til forbedring
af selskabets drift, herunder en forbedring af
den labende driftsindtjening via fokus pa
eftermarked.

Desuden er der positive tendenser i markedet i
forhold til introduktion af elbusser, og da VDL
har en staerk position pa dette marked,
forventes det muligt at fa andel af dette
marked.

Det er ledelsens vurdering, at det er muligt at
gennemfare ovennavnte, hvorfor arsrapporten
er aflagt efter reglerne om going concern,

Begivenheder efter balancedagen

Der er ikke sket vaesentlige begivenheder efter
balancedagen.

Vdl Bus & Coach Danmark A/S
Arsrapport 2017

Annual report 2017

Business review

The Company's business activity is import and
sale of new and second-hand busses to be used
in the public transport as well as in the tourist
business.

Furthermore, the Company sells spare parts
and carries out service and repairs.

Financial review

The income statement for 2017 shows a loss of
DKK 2,357,350 against a loss of DKK 651,287
last year, and the balance sheet at 31
December 2017 shows equity of DKK
3,043,233,

In the course of the financial year, the Company
received contribution from the Parent Company
of DKK 1,858,000 to restore the Company's
equity. Furthermore, the Parent Company
issued a letter of suppart for the Company's
going concern until next general meeting.

The results for the year are not considered
satisfactory.

Management has taken several steps to improve
the Company's operations, including an
improvement in current earnings through a
focus on after sales market.

Besides, positive trends as to introduction of
electric buses exist in the market and as VDL
has a strong position on this market, a possiblity
for a share in this electric market is expected.

Management assesses that it is possible to carry
through the above-mentioned steps so the
financial statements are presented in
accordance with the going-concern principles.

Events after the balance sheet date

Afventer
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Arsregnskab 1. January - 31. December
Financial statements 1 January - 31 December

Resultatopgarelse
Income statement

Note
Note  DKK

Bruttofortjeneste
Gross margin

2 Personaleomkostninger
Staff costs

Af- 0g nedskrivninger af materielle anlaegsaktiver
Depreciation and impairment of property, plant and equipment

Resultat fer finansielle poster
Profit/loss before net financials
Finansielle indtagter
Financial income

3 Finansielle omkaostninger
Financial expenses
Resultat for skat
Profit/loss before tax

4 Skat af arets resultat
Tax for the year

Arets resultat
Profit/loss for the year

Forslag til resultatdisponering
Recommended appropriation of profit/loss
Overfgrt resultat

Retained earnings/accumulated loss

Vdl Bus & Coach Danmark A/S

Arsrapport 2017

Annual report 2017

2017 2016
4.281.636 6.269.974
-6.206.573 -6.370.712

-407.408 -385.551
-2.332.345 -486.289
0 310

-25.005 -165.308
-2.357.350 -651.287
0 0
-2.357.350 -651.287
-2.357.350 -651.287
-2.357.350 -651.287




Vdi Bus & Coach Danmark A/S

Arsrapport 2017
Annual report 2017

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

Balance
Balance sheet

Note

Note  DKK 2017 2016
AKTIVER
ASSETS

Anlzgsaktiver
Fixed assets

5 Materielle anleegsaktiver
Property, plant and equipment

Andre anlag, driftsmateriel og inventar 988.825 1.093.055
Qther fixtures and fittings, tools and equipment
Indretning af lejede lokaler 83.048 118.569
Leasehold improvements

1.071.873 1.211.624
Finansielle anlagsaktiver
Investments
Andre tilgodehavender 234.214 227323
Other receivables

234.214 2270393

Anlagsaktiver i alt
Toital fixed sssets 1.306.087 1.439.017
Omsatningsaktiver
Non-fixed assets
Varebeholdninger
Inventories
Fremstillede feerdigvarer og handelsvarer 4.884.214 4.614.666
Finished goods and goods for resale

4.884.214 4.614.666
Tilgodehavender
Receivables
Tilgodehavender fra salg og tjenesteydelser 1.240.767 6.719.658
Trade receivables
lgangveerende arbejder for fremmed regning 175.197 147.329
Work in progress for third parties
Andre tilgodehavender 43.500 73
Other receivables
Periodeafgraensningsposter 94.841 108.711
Prepayments

1.554.305 6.975. 711
Likvide beholdninger 3.670.962 1.285.788
Cash
Omsatningsaktiver i alt 10.109.481 12.876.225
Total non-fixed assels
AKTIVER | ALT 11.415.568 14.315.242

TOTAL ASSETS

L
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Arsregnskab 1. January - 31. December

Financial statements 1 January - 31 December

Balance
Balance shect

Note
Mote DKK
PASSIVER
EQUITY AND LIABILITIES
Egenkapital
Equity

Selskabskapital

Share capital

Overfart resultat

Retained earnings

Egenkapital i ait

Total equity

Galdsforpligtelser

Liabilities

Kortfristede gaeldsforpligtelser
Current liabilities other than provisions

Leverandgrer af varer og tjenesteydelser
Trade payables

Gaeld til tilknyttede virksomheder

Payables to group entities

Anden gaeld

Other payables

6 Periodeafgransningsposter
Deferred incoms

Galdsforpligtelser i alt
Total liabilities

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis
Accounting policies

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

8 Nertstaende parter
Related parties

Vd! Bus & Coach Danmark A/S

Arsrapport 2017

Annual report 2017

2017 2016
500.000 500.000
2.543.233 3.042.470
3.043.233 3.542.470
536.537 525.852
1.668.039 5.676.429
1.405.463 1.775.699
4,762.296 2.794.792
8.372.335 10.772.772
8.372.335 10.772.772
11.415.568 14.315.242

11
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Arsregnskab 1. January - 31. December

Financial statements 1 January - 31 December

Egenkapitalopgerelse
Statement of changes in equity

DKK

Egenkapital 1. January 2017
Equity at 1 January 2017

Overfert via resultatdisponering
Transfer through appropriation of loss

Kontant tilskud
Cash injection

Egenkapital 31. December 2017
Equity at 31 December 2017

| december 2017 har selskabet modtaget et
tilskud pa 1.858 t.kr. fra moderselskabet.

Vdl Bus & Coach Danmark A/S

Arsrapport 2017
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Selskabskapital Overfort resultat 1 alt
Share capital  Retained earnings Total
500.000 3.042.470 3.542.470

0 “2,357.350 -2.357.350

0 1.858.113 1.858.113

500.000 2.543.233 3.043.233

In December 2017, the Parent Company made a
cash injection into the Company of DKK 1,858

thousand.

12
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Arsregnskab 1. January - 31. December

Financial statements 1 January - 31 December

Noter
Motes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Vdl Bus & Coach Danmark A/S
for 2017 er aflagt i overensstemmelse med ars-
regnskabslavens bestemmelser for klasse B-virk-
somheder med tilvalg af visse bestemmelser for
klasse C.

Arsregnskabet er aflagt efter samme
regnskabspraksis som sidste ar.

Resultatopgerelsen

Nettoomseaetning

Indtaater fra salg af handelsvarer og feerdig-
varer indregnes i nettoomsaetning pa tidspunk-
tet for levering og risikoens overgang, safremt
indtagten kan opgares palideligt og forventes
modtaget.

Handelsvarer omfatter nye savel som brugte
busser samt reservedele til disse busser.

Indtaegter ved levering og reparation af busser
indregnes som omseetning i takt med leveringen
af ydelserne, hvorved nettoomsatningen svarer
til salgsverdien af arets udfarte tjenesteydelser
(produktionsmetoden).

Nettoomsatning males efter fradrag af alle
former for afgivne rabatter. Ligeledes fratraek-
kes moms og afgifter m.v. opkraevet pa vegne af
tredjemand.

Bruttofortjeneste

Posterne nettoomsatning, vareforbrug, andre
eksterne omkostninger og andre driftsindtag-
ter er med henvisning til rsregnskabslovens
§ 32 sammendraget til en regnskabspost
benavnt bruttoresultat.

Andre driftsindtegter

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

Vareforbrug

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

Vdl Bus & Coach Danmark A/S
Arsrapport 2017

Annual report 2017

The annual report of VdI Bus & Coach Danmark
A/S for 2017 has been prepared in accordance
with the provisions in the Danish Financial
Statements Act applying to reporting class B
entities and elective choice of certain provisions
applying to reporting class C entities.

The accounting policies applied by the Company
are consistent with those of last year.

Income statement

Revenue

Income from the sale of goods for resale and
finished goods is recognised in revenue at the
time of delivery and when the risk passes to the
buyer, provided that the income can be made
up reliably and is expected to be received.

Goods for resale comprise both new and
second-hand buses as well as spare parts for
these.

Income from delivery and repair of buses is
recognised as revenue when the services are
rendered. Accordingly, revenue corresponds to
the market value of the services rendered in the
year (percentage of completion method).

Revenue is measured net of all types of
discounts/rebates granted. Also, revenue is
measured net of VAT and other indirect taxes
charged on behalf of third parties.

Gross margin

With reference to section 32 of the Danish
Financial Statements Act, the items 'Revenue’,
ICost of sales', 'Other external expenses' and
'Other aperating income' are consolidated into
one item designated 'Gross margin'.

Other operating income

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

Cost of sales

Cost of sales inciudes the cost of goods used in
generating the year's revenue.
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Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting palicies (continued)

Eksterne omkostninger

Eksterne amkostninger omfatter omkostninger
vedrarende virksomhedens primasre aktivitet,
der er afholdt i arets Igb, herunder omkostnin-
qger til distribution, salg, reklame, administra-
tion, lokaler, tab pa debitorer, ydelser pa opera-
tionelle leasingkontrakter m.v.

Personaleomkostninger

Personaleomkostninger omfatter len og gager,
inkl. feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til selskabets
medarbejdere. | personaleomkostninger er
fratrukket modtagne godtgerelser fra offentlige
myndigheder.

Afskrivninger

Afskrivninger omfatter afskrivninger pa
materielle anlagsaktiver.

Afskrivningsgrundlaget, der opgeres som kost-
prisen med fradrag af eventuel restvardi, afskri-
ves lineart over den forventede brugstid, base-
ret pa felgende vurdering af aktivernes forvente-
de brugstider:

Andre anlaq, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Indretning af lejede lokaler
Leasehald improvements

Finansielle indtaegter og omkostninger

Finansielle indtagter og omkostninger indreg-
nes i resultatopgarelsen med de belob, der ved-
rerer regnskabsaret. Finansielle poster omfat-
ter renteindtagter og -omkostninger samt til-
le2g og godtgerelse under acontoskatteordnin-
genm.v.

Skat

Skat af arets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
arets regulering af udskudt skat. Arets skat
indregnes i resultatopgaerelsen med den del, der
kan henferes til drets resultat, og i egenkapi-
talen med den del, som kan henfares til trans-
aktioner indregnet i egenkapitalen.

Vdl Bus & Coach Danmark A/S
Arsrapport 2017

Annual report 2017

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 pensions, as well as
other social security contributions, etc. made to
the entity's employees. The item is net of
refunds made by public authorities.

Depreciation

The item comprises depreciation of property,
plant and equipment.

I'ne basis of depreciation, which is calculaled 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:

5 ar/years

5 ar/years

Financial Income and expenses

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

Tax

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

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Balancen

Materielle anlagsaktiver

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

Fortjeneste eller tab opgeres som forskellen mel-
lem salgspris med fradrag af salgsomkostninger
og den regnskabsmaessige veerdi pa salgstids-
punktet. Fortjeneste og tab ved salg af materiel-
le aktiver indregnes i resultatopgerelsen under
henholdsvis andre driftsindtzgter og andre
driftsomkostninger.

Afskrivningsgrundlaget opgares under hensyn-
tagen til aktivets restvaerdi efter afsluttet brugs-
tid og reduceres med eventuelle nedskriv-
ninger. Afskrivningsperioden og restvardien
fastsettes pa anskaffelsestidspunktet og revur-
deres arligt. Overstiger restveaerdien aktivets
regnskabsmaessige veerdi, opharer afskrivning.

Varebeholdninger

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

Fremstillede fardigvarer males til fremstillings-
pris, der omfatter medgaede ravarer, hjzlpe-
materialer og direkte lan.

Vdl Bus & Coach Danmark A/S
Arsrapport 2017

Annual report 2017

Balance sheet

Property, plant and equipment

Iltems of property, plant and eguipment are
measured at cost less accumulated depreciation
and impairment losses. Cost includes the
acquisition price and costs directly related to
the acquisition until the time at which the asset
is ready for use.

Gains or losses are calculated as the difference
between the selling price less selling costs and
the carrying amount at the date of disposal.
Gains and losses from the disposal of property,
nlant and equipment are recognised in the
income statement as other operating income or
other operating expenses.

The basis of depreciation is based on the
residual value of the asset at the end of its
useful life and is reduced by impairment losses,
if any. The depreciation period and the residual
value are determined at the time of acquisition
and are reassessed every year. Where the
residual value exceeds the carrying amount of
the asset, no further depreciation charges are
recognised.

Inventories

Inventories are measured at cost in accaordance
with the FIFO method. Where the net realisahle
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, cbsolescence and
development in the expected selling price.

Finished goods are measured at manufacturing
cost, which includes the cost of raw materials,
consumables and direct payroll costs.
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Noter

Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imadegaelse af
tab, hvor der vurderes at vare indtruffet en
objektiv indikation pa, at et tilgodehavende eller
en portefelje af tilgodehavender er vardiforrin-
get. Hvis der foreligger en objektiv indikation
pa, at et individuelt tilgodehavende er vardifor-
ringet, foretages nedskrivning pa individuelt
niveau.

Tilgadehavender, hvor der ikke foreligger en
abjektiv indikation p3 veerdiforringelse pa indivi-
duelt niveau, vurderes pa portefaljeniveau for
objektiv indikation for vaerdiforringelse. Portefal-
jerne baseres primert pa debitorernes hjem-
sted og kreditvurdering i overensstemmelse
med virksomhedens risikostyringspolitik. De
objektive indikatorer, som anvendes for portefgl-
jer, er fastsat baseret pa historiske tabserfarin-
ger.

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

Igangverende arbejder for fremmed regning

lgangvaerende leverancer af serviceydelser og
igangvaerende kontrakter males til salgsvardien
af det udferte arbejde fratrukket acontofakture-
ringer. Salgsvardien opgares pé grundlag af
faerdiggarelsesgraden pa balancedagen og de
samlede forventede indtaegter pa det enkelte
igangvaerende arbejde, Faerdiggerelsesgraden
opgares pa grundlag af de afholdte omkostnin-
ger i forhold til de forventede samlede omkost-
ninger pa det enkelte igangvaerende arbejde.

Nar resultatet af en igangvarende kontrakt ikke

kan skennes palideligt, males kostpris til de med-
gdede omkostninger, i det omfang disse forven-

tes at blive dakket af keber.

Hvis de samlede omkostninger pa en igangvae-
rende kontrakt forventes at overstige den samle-
de salgsvaerdi, indregnes det forventede tab

som en tabsgivende aftale under hensatte for-
pligtelser og omkostningsferes i resultatopgerel-
sen.

vdi Bus & Coach Danmark A/S
Arsrapport 2017

Annual report 2017

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. If there is objective
evidence that an individual receivable has been
impaired, an impairment loss is recognised on
an individual basis.

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

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

Work in progress for third parties

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

Where the outcome of contract work in
progress cannot be made up reliably, the cost is
measured at the costs incurred in so far as they
are expected to be paid by the purchaser.

Where the total expenses relating to the work in
progress are expected to exceed the total
market value, the expected loss is recognised as
a loss-making agreement under "Provisions"
and is expensed in the income statement.
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Noter
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Vardien af de enkelte igangvasrende kontrakter
med fradrag af acontofaktureringer klassifice-
res som aktiver, nar kostprisen overstiger
acontofaktureringer, og som forpligtelser, nar
acontofaktureringer overstiger salgsvardien.

Periodeafgraensningsposter

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

Likvider

Likvider omfatter likvide beholdninger og kort-
fristede veerdipapirer, som uden hindring kan
omsattes til likvide beholdninger, og hvorpa der
kun er ubetydelige risici for vaerdieendringer.

Periodeafgransningsposter

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

Vdl Bus & Coach Danmark A/S
Arsrapport 2017

Annual report 2017

The value of each contract less progress billings
is classified as assets when cast exceeds
progress billings and as liabilities when progress
billings exceed the market value.

Prepayments

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

Cash

Cash comprise cash and short term securities
which are readily convertible into cash and
subject only to minar risks of changes in value.

Deferred income

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

Personaleomkostninger

Staff costs

Lenninger

Wages/salaries

Pensioner

Pensions

Andre omkostninger til sacial sikring
Other sacial security costs

Andre personaleomkostninger

Other staff costs

Gennemsnitligt antal fuldtidsbeskeftigede
Average number of full-time employees

Finansielle omkostninger

Financial expenses

Renteomkostninger til tilknyttede virksomheder
Interest expenses, group entities

Andre finansielle omkostninger

Qther financial expenses

Skat af arets resultat
Tax for the year

Selskabet har et ikke-indregnet skatteaktiv pa
1.215 t.kr., som primasrt vedrarer
skattemaessige underskud til fremfarsel.

Vdl Bus & Coach Danmark A/S
Arsrapport 2017

Annual report 2017

2017 2016
5.256.349 5.492.150
653.427 690.272
98.480 94.113
198.317 94.177
6.206.573 6.370.712
11 Bk

0 105.693

25.005 59.615
25.005 165.308

The Company has an unrecognised tax asset of
DKK 1,215 thousand, primarily relating to tax
loss carry-forwards.
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Materielle anlaegsaktiver
Property, plant and equipment

DKK

Kostpris 1. January 2017
Cost at 1 January 2017

Tilgang i arets lab

Additions in the year

Afgang i arets lab

Disposals in the year

Kostpris 31, December 2017
Cost at 31 December 2017

Af- og nedskrivninger 1. January 2017
Impairment losses and depreciation at 1 January 2017
Arets afskrivninger

Depreciation in the year

Tilbageforsel af tidligere ars nedskrivninger
Reversal of prior-year impairment losses

Af- og nedskrivninger 31. December 2017
Impairment losses and depreciation at 31 December 2017

Regnskabsmaessig vaerdi 31, December 2017
Carrying amount at 31 December 2017

Periodeafgransningsposter

Deferred income

Periodeafgransningsposter under forpligtelser,
4,762 t.kr., bestar af modtagne indbetalinger
fra kunder vedrerende flerarige kontrakter, der
farst kan indtaegtsferes i efterfalgende
regnskabsar. Indtagten indregnes over de
kommende 5 ar.

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

Andre gkonomiske forpligtelser
Other financial obligations

Leje- og leasingforpligtelser i @vrigt:
Qther rent and lease liabilities:

DKK

Leje- og leasingforpligtelser

Rent and lease liabilities

vdl Bus & Coach Danmark A/S
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Andre anlzg,
driftsmateriel og
inventar Indretning af
Other fixtures and lejede lokaler
fittings, tools and Leasehold | alt
equipment improvements Total
2.380.801 355.589 2.736.390
267.657 0 267.657
439,381 0 439.381
3.087.839 355.589 3.443.428
1.287.746 237.020 1.524.766
371.887 35:521 407.408
439,381 0 439,381
2.099.014 272.541 2.371.555
988.825 83.048 1.071.873

Deferred income, DKK 4,762 thousand, consists
of payments received from customers related to
long-term contacts that may not be recognised
until the subsequent financial year. The
payments will be recognised over the next 5
years.

2017 2016

239.669 232.688
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Neertstaende parter
Related parties

\Vdl Bus & Coach Danmark A/S' naertstaende parter omfatter falgende:
Vdl Bus & Coach Danmark A/S' related parties comprise the following:

Bestemmende indflydelse
Parties exercising cantrol

Grundlag for

Neaertstaende part Bopel/Hjemsted bestemmende indflydelse
Related party Domicile Basis for control

VDL Bus & Coach B.V. Valkenswaard, Holland Kapitalbesiddelse

VDL Bus & Coach B.V. Valkenswaard, The Netherlands Participating interest
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