Deloitte

Fyns Kran Udstyr A/S
Braendekildevej 37

5250 Odense SV

CVR-nr. 28109539

Central Business Registration No 28109539

Arsrapport 2017

Annual report 2017

Godkendt pa selskabets generalforsamling, den 22.03.2018
The Annual General Meeting adopted the annual report on 22.03.2018

Dirigent

Chairman of the General Meeting

Navn: Carl Erik Skovgaard
Name: Carl Erik Skovgaard

Medlem af Deloitte Touche Tohmatsu Limited

Deloitte
Statsautoriseret
Revisionspartnerselskab
CVR nr. 33963556
Tveerkajen 5

Postboks 10

5100 Odense C

Telefon 63 14 66 00
Telefax 63 14 66 12
www.deloitte.dk



Fyns Kran Udstyr A/S

Indholdsfortegnelse

Contents

Virksomhedsoplysninger / Entity details

Ledelsespdtegning / Statement by Management on the annual report

Den uafhaengige revisors revisionspategning / Independent auditor's report
Ledelsesberetning / Management commentary

Resultatopggrelse for 2017 / Income statement for 2017

Balance pr. 31.12.2017 / Balance sheet at 31.12.2017
Egenkapitalopggrelse for 2017 / Statement of changes in equity for 2017
Pengestrgmsopggrelse for 2017 / Cash flow statement for 2017

Noter / Notes

Anvendt regnskabspraksis / Accounting policies

Side
Page

11
12
16
17
19

27

The English text in this document is an unofficial translation of the Danish original. In the event

of any inconsistencies, the Danish version shall apply.

Please note that Danish decimal and digit grouping symbols have been used in the financial

statements.

mlillelund/19.03.2018 - 15:21/No info/MLaC_E 10 2016 /E.10.18 Status II: 1



Fyns Kran Udstyr A/S

Virksomhedsoplysninger

Virksomhed

Fyns Kran Udstyr A/S
Braendekildevej 37
5250 Odense SV

CVR-nr.: 28109539
Hjemsted: Odense
Regnskabsar: 01.01.2017 - 31.12.2017

Telefon: 70152015
Telefax: 70152016
Hjemmeside: www.fku.dk
E-mail: fku@fku.dk

Bestyrelse

Carl Erik Skovgaard, formand
Flemming Eltang

Jackie Bgllingtoft

Villy Bgllingtoft

Direktion
Carsten Mgller Sgrensen, administrerende direktgr

Revisor

Deloitte Statsautoriseret Revisionspartnerselskab
Tveerkajen 5

Postboks 10

5100 Odense C

Entity details

Entity

Fyns Kran Udstyr A/S
Braendekildevej 37
5250 Odense SV

Central Business Registration No: 28109539
Registered in: Odense
Financial year: 01.01.2017 - 31.12.2017

Phone: 70152015
Fax: 70152016
Internet: www.fku.dk
E-mail: fku@fku.dk

Board of Directors

Carl Erik Skovgaard, Chairman
Flemming Eltang

Jackie Bollingtoft

Villy Bgllingtoft

Executive Board
Carsten Mgller Sgrensen, Chief Executive Officer

Entity auditors

Deloitte Statsautoriseret Revisionspartnerselskab
Tveerkajen 5

Postboks 10

5100 Odense C



Fyns Kran Udstyr A/S

Ledelsespdtegning

Bestyrelsen og direktionen har dags dato behand-
let og godkendt arsrapporten for regnskabsaret
01.01.2017 - 31.12.2017 for Fyns Kran Udstyr
A/S.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af virksomhedens aktiver, pas-
siver og finansielle stilling pr. 31.12.2017 samt af
aktiviteter og
pengestrgmme for regnskabsaret 01.01.2017 -
31.12.2017.

resultatet af virksomhedens

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redeggrelse for de forhold,
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Odense, den 22.03.2018
Odense, on 22.03.2018

Direktion
Executive Board

Carsten Mgller Sgrensen

administrerende direktgr
Chief Executive Officer

Bestyrelse
Board of Directors

Carl Erik Skovgaard

formand
Chairman

Flemming Eltang

Villy Bgllingtoft

Statement by Management
on the annual report

The Board of Directors and the Executive Board
have today considered and approved the annual
report of Fyns Kran Udstyr A/S for the financial
year 01.01.2017 - 31.12.2017.

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 Entity’s financial position at
31.12.2017 and of the results of its operations and
cash flows for the financial year 01.01.2017 -
31.12.2017.

We believe that the management commentary
contains a fair review of the affairs and conditions
referred to therein.

We recommend the annual report for adoption at
the Annual General Meeting.

Jackie Bgllingtoft
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Den uafhangige revisors
revisionspategning

Til kapitalejerne i Fyns Kran Udstyr A/S

Konklusion

Vi har revideret arsregnskabet for Fyns Kran
Udstyr A/S for regnskabsdret 01.01.2017 -
31.12.2017, der omfatter resultatopggrelse, ba-
lance, egenkapitalopggrelse, pengestrgmsopggrel-
se og noter, herunder anvendt regnskabspraksis.
Arsregnskabet udarbejdes efter &rsregnskabslo-
ven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31.12.2017 samt af resul-
tatet af selskabets aktiviteter og pengestrgmme
for regnskabsdret 01.01.2017 - 31.12.2017 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er gaeldende i Danmark. Vores
ansvar ifglge disse standarder og krav er neermere
beskrevet i revisionspategningens afsnit “Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
hangige af selskabet i overensstemmelse med
internationale etiske regler for revisorer (IESBA’s
Etiske regler) og de yderligere krav, der er geel-
dende i Danmark, ligesom vi har opfyldt vores
gvrige etiske forpligtelser i henhold til disse regler
og krav. Det er vores opfattelse, at det opndede
revisionsbevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et &rs-
regnskab, der giver et retvisende billede i over-
ensstemmelse med arsregnskabsloven. Ledelsen
har endvidere ansvaret for den interne kontrol,
som ledelsen anser for ngdvendig for at udarbejde

Independent auditor's
report

To the shareholders of Fyns Kran Udstyr A/S
Opinion

We have audited the financial statements of Fyns
Kran Udstyr A/S for the financial year 01.01.2017
- 31.12.2017, which comprise the income state-
ment, balance sheet, statement of changes in
equity, cash flow statement and notes, including a
summary of significant 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 Entity’s financial position at
31.12.2017 and of the results of its operations and
cash flows for the financial year 01.01.2017 -
31.12.2017 in accordance with the Danish Finan-
cial Statements Act.

Basis for opinion

We conducted our audit in accordance with Inter-
national Standards on Auditing (ISAs) and addi-
tional requirements applicable in Denmark. Our
responsibilities under those standards and re-
quirements are further described in the Auditor’s
responsibilities for the audit of the financial
statements section of this auditor’s report. We are
independent of the Entity in accordance with the
International Ethics Standards Board of Account-
ants' 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 audit
evidence we have obtained is sufficient and ap-
propriate to provide a basis for our opinion.

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 State-
ments Act, and for such internal control as Man-
agement determines is necessary to enable the



Fyns Kran Udstyr A/S

Den uafhangige revisors
revisionspategning

et arsregnskab uden vaesentlig fejlinformation,
uanset om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at fort-
saette driften, at oplyse om forhold vedrgrende
fortsat drift, hvor dette er relevant, samt at udar-
bejde &rsregnskabet pd grundlag af regnskabs-
princippet 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 fejl-
information, uanset om denne skyldes besvigelser
eller fejl, og at afgive en revisionspategning med
en konklusion. Hgj grad af sikkerhed er et hgijt
niveau af sikkerhed, men er ikke en garanti for, at
en revision, der udfgres i overensstemmelse med
internationale standarder om revision og de yder-
ligere krav, der er geeldende i Danmark, altid vil
afdaekke vaesentlig fejlinformation, ndr sddan fin-
des. Fejlinformation kan opstd som fglge af besvi-
gelser eller fejl og kan betragtes som vaesentlige,
hvis det med rimelighed kan forventes, at de en-
keltvis eller samlet har indflydelse p& de gkonomi-
ske beslutninger, som regnskabsbrugerne traeffer
pd grundlag af drsregnskabet.

Som led i en revision, der udfgres i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er geeldende i Danmark,
foretager vi faglige vurderinger og opretholder
professionel skepsis under revisionen. Herudover:

e Identificerer og vurderer vi risikoen for vaesent-
lig fejlinformation i drsregnskabet, uanset om
denne skyldes besvigelser eller fejl, udformer
og udfgrer revisionshandlinger som reaktion pa

Independent auditor's
report

preparation of financial statements that are free
from material misstatement, whether due to fraud
or error.

In preparing the financial statements, Manage-
ment is responsible for assessing the Entity’s abil-
ity to continue as a going concern, for disclosing,
as applicable, matters related to going concern,
and for using the going concern basis of account-
ing in preparing the financial statements unless
Management either intends to liquidate the Entity
or to cease operations, or has no realistic alterna-
tive 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 statements as a whole
are free from material misstatement, whether due
to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is
a high level of assurance, but is not a guarantee
that an audit conducted in accordance with ISAs
and the additional requirements applicable in
Denmark will always detect a material misstate-
ment when it exists. Misstatements can arise from
fraud or error and are considered material if, indi-
vidually 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 judgement and
maintain professional scepticism throughout the
audit. We also:

e Identify and assess the risks of material mis-
statement of the financial statements, whether
due to fraud or error, design and perform au-
dit procedures responsive to those risks, and
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Den uafhangige revisors
revisionspategning

disse risici samt opnar revisionsbevis, der er
tilstraekkeligt og egnet til at danne grundlag for
vores konklusion. Risikoen for ikke at opdage
vaesentlig fejlinformation fordrsaget af besvi-
gelser er hgjere end ved vaesentlig fejlinforma-
tion fordrsaget af fejl, idet besvigelser kan om-
fatte sammensveergelser, dokumentfalsk, be-
vidste udeladelser, vildledning eller tilsidesaet-
telse af intern kontrol.

Opnér vi forstdelse af den interne kontrol med
relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter om-
steendighederne, men ikke for at kunne udtryk-
ke en konklusion om effektiviteten af selska-
bets interne kontrol.

Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende, samt
om de regnskabsmaessige sk@gn og tilknyttede
oplysninger, som ledelsen har udarbejdet, er
rimelige.

Konkluderer vi, om ledelsens udarbejdelse af
drsregnskabet pd grundlag af regnskabsprin-
cippet om fortsat drift er passende, samt om
der pd grundlag af det opndede revisionsbevis
er veesentlig usikkerhed forbundet med begi-
venheder eller forhold, der kan skabe betydelig
tvivl om selskabets evne til at fortsaette driften.
Hvis vi konkluderer, at der er en vasentlig
usikkerhed, skal vi i vores revisionspategning
gore opmaerksom pa oplysninger herom i
drsregnskabet eller, hvis sddanne oplysninger
ikke er tilstraekkelige, modificere vores konklu-
sion. Vores konklusioner er baseret pa det revi-
sionsbevis, der er opndet frem til datoen for
vores revisionspategning. Fremtidige begiven-
heder eller forhold kan dog medfgre, at selska-
bet ikke lzengere kan fortsaette driften.

Tager vi stilling til den samlede praesentation,
struktur og indhold af &rsregnskabet, herunder

Independent auditor's
report

obtain audit evidence that is sufficient and ap-
propriate to provide a basis for our opinion.
The risk of not detecting a material misstate-
ment resulting from fraud is higher than for
one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, mis-
representations, 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 circum-
stances, but not for the purpose of expressing
an opinion on the effectiveness of the Entity’s
internal control.

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

Conclude on the appropriateness of Manage-
ment’s use of the going concern basis of ac-
counting 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 signifi-
cant doubt on the Entity’s ability to continue
as a going concern. If we conclude that a ma-
terial 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 modi-
fy 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 Entity to cease to
continue as a going concern.

Evaluate the overall presentation, structure
and content of the financial statements, in-
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Den uafhangige revisors
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noteoplysningerne, samt om arsregnskabet af-
spejler de underliggende transaktioner og begi-
venheder pd en sddan made, at der gives et
retvisende billede heraf.

Vi kommunikerer med den gverste ledelse om
bl.a. det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige revisions-
maessige observationer, herunder eventuelle bety-
delige 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.

I tilknytning til vores revision af &rsregnskabet er
det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med arsregnskabet eller
vores viden opndet ved revisionen eller pad anden
made synes at indeholde vaesentlig fejlinfor-
mation.

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

Independent auditor's
report

cluding the disclosures in the notes, and
whether the financial statements represent the
underlying transactions and events in a man-
ner that gives a true and fair view.

We communicate with those charged with govern-
ance 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 commentary

Management is responsible for the management
commentary.

Our opinion on the financial statements does not
cover the management commentary, 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 commentary and, in doing so,
consider whether the management commentary is
materially  inconsistent  with  the  financial
statements or our knowledge obtained in the audit

or otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider
whether the management commentary provides
the information required under the Danish
Financial Statements Act.
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Baseret pd det udfgrte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbejdet i
overensstemmelse med arsregn-skabslovens krav.
Vi har ikke fundet vaesentlig fejlinformation i
ledelsesberetningen.

Odense, den 22.03.2018
Odense, on 22.03.2018

Deloitte

Statsautoriseret Revisionspartnerselskab
CVR-nr.: 33963556

Heino Hyllested Tholsgaard
statsautoriseret revisor

State Authorised Public Accountant
MNE-nr./Identification No (MNE) mne34511

Independent auditor's
report

Based on the work we have performed, we
conclude that the management commentary is in
accordance with the financial statements and has
been prepared in accordance with the
requirements of the Danish Financial Statements
Act. We did not identify any material misstatement

of the management commentary.
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Ledelsesberetning

2017
DKK'000

2016
DKK'000

Management commentary

2015 2014 2013
DKK'000 DKK'000 DKK'000

Hoved- og nggletal
Financial highlights

Hovedtal
Key figures

Bruttofortjeneste 51.765

Gross profit

Driftsresultat 7.285
Operating profit/loss

Resultat af finansielle

poster (1.130)

Net financials

Arets resultat 4,793

Profit/loss for the year

Samlede aktiver 62.955
Total assets
Investeringer i mate-

rielle anlaegsaktiver 6.431
Investments in property,
plant and equipment

Egenkapital 16.380
Equity

Nggletal

Ratios

Egenkapitalens for-

rentning (%) 29,9
Return on equity (%)

Soliditetsgrad (%) 26,0
Equity ratio (%)

Hoved- og nggletal

49.621

6.804

(1.457)
4.161

57.640

1.132

15.686

27,5

27,2

Hoved- og nggletal er defineret og beregnet i

overensstemmelse med Den Danske Finansanaly-
tikerforenings “Anbefalinger & Nggletal 2015".

Nggletal Beregningsformel

Egenkapitalens forrentning (%) Arets resultat x 100
Gns. egenkapital

Soliditetsgrad (%) Egenkapital x 100
Samlede aktiver

Nggletal udtrykker

Egenkapitalens forrentning

Virksomhedens forrentning af den kapital, som ejerne har investeret i

virksomheden.

Soliditetsgrad
Virksomhedens finansielle styrke.

46.283 40.966 36.536

5.831 4.137 308

(1.807) (1.726) (1.461)
3.109 1.782 (1.116)

64.669 62.770 59.147

678 6.055 30

14.526 13.117 11.335

22,5 14,6 (9,4)

22,5 20,9 19,2

Financial highlights

Financial highlights are defined and calculated in
accordance with "Recommendations & Ratios
2015" issued by the Danish Society of Financial

Analysts.

Ratios Calculation formula

Return on equity (%) Profit/loss for the year x 100
Average equity

Solvency ratio (%) Equity x 100

Total assets
Ratios reflect

Return on equity
The entity's return on capital invested in the entity by the owners.

Solvency ratio
The financial strength of the entity.
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Ledelsesberetning

Hovedaktivitet

Selskabets formal er handel med industrien, byg-
geriet og marine/offshore sektoren samt anden
dermed beslzagtet virksomhed.

Selskabets hovedaktivitet omfatter salg, konfekti-
onering, test-, service og reparation af indkgbte
handelsvarer inden for omradet lgfte- og handte-
ringsgrej, herunder staltov mv. til industriformal
samt til den offentlige sektor, herunder specialva-
rer til marine og offshore formal.

Udvikling i aktiviteter og gkonomiske forhold
Arets resultat er realiseret med 6.154 t.kr. fgr skat
og 4.793 t.kr. efter skat.

Det opndede resultat anses som meget tilfredsstil-
lende.

Der foreslas udlodning af et udbytte p& 3 mio.kr.
Ca. halvdelen heraf (1,47 mio.kr.) anvendes til
udligning af mellemregningen med moderselska-
bet, JB Holding Odense ApS.

Regnskabet er ikke pavirket af usikkerhed eller
usaedvanlige forhold ved indregning og maling.

Selskabet oplever ikke seerlige risici ud over al-
mindeligt forekommende risici inden for virksom-
hedens branche, herunder forretningsmaessige og
finansielle risici.

Virksomhedens pavirkning af det eksterne miljg er
ubetydelig.

Forventet udvikling

Ledelsens forventninger til selskabets fremtid er
fortsat positive. I det kommende &r vil der blive
arbejdet videre med en malrettet handlingsplan,
der har til formdl at forbedre omsaetningen og
indtjeningen ved et gget markedstryk og fortsat
optimering af interne processer. Der forventes i

Management commentary

Primary activities

The Entity’s object is to trade with the industry,
the building industry and the marine/offshore sec-
tor and related activities.

The primary activities include selling, customising,
testing, servicing and repairing merchandise in-
ventories within the field of lifting gear, including
steel wires etc for industrial purposes and for the
public sector, including special products for marine
and offshore purposes.

Development in activities and finances
Profit for the year is DKK 6,154k before tax and
DKK 4,793k after tax.

The realised profit is regarded as very satisfactory.

There is a proposed distribution of dividend of DKK
3m. Approximately half of this amount (DKK
1.47m) is used for equalization of an internal bal-
ance with the parent company, JB Holding Odense
ApS.

The financial statements are not affected by un-
certainty or unusual matters relating to recogni-
tion or measurement.

The Entity is not subject to any material risk other
than general industry risk including business and
financial risk.

The Entity’s exposure to the external environment
is insignificant.

Outlook

Management’s expectations for the future remain
positive. In the coming year, the Entity will con-
tinue working on a targeted action plan which is
intended to improve revenue and earnings by in-
creased market pressure and continued optimiza-
tion of the internal processes. For 2018, a profit is
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Ledelsesberetning

2018 et resultat p& samme niveau som realiseret i
2017.

Selskabet har opnaet tilsagn fra sin bankforbindel-
se om fortsat finansiering i ueendret omfang.

Begivenheder efter balancedagen

Der er fra balancedagen og frem til i dag ikke ind-
trddt forhold, som forrykker vurderingen af
drsrapporten.

Management commentary

expected at the same level as in 2017.

The Entity has received a commitment from its
bank for continued and unchanged funding.

Events after the balance sheet date

No events have occurred after the balance sheet
date to this date which would influence the eval-
uation of this annual report.
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Resultatopgorelse for 2017

Income statement for 2017

Bruttofortjeneste

Gross profit

Personaleomkostninger

Staff costs

Af- og nedskrivninger
Depreciation, amortisation and impairment losses

Driftsresultat
Operating profit/loss

Andre finansielle indtaegter
Other financial income

Andre finansielle omkostninger
Other financial expenses

Resultat for skat

Profit/loss before tax

Skat af ordineert resultat
Tax on profit/loss from ordinary activities

Arets resultat
Profit/loss for the year

Note 2017 2016
Notes DKK DKK '000
51.765.080 49.621
1 (42.760.294) (41.087)
2 (1.720.221) (1.730)
7.284.565 6.804
3 204.870 298
(1.335.072) (1.755)
6.154.363 5.347
4 (1.361.225) (1.186)
5 4.793.138 4.161
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Balance pr. 31.12.2017
Balance sheet at 31.12.2017
Note 2017 2016
Notes DKK DKK '000
Goodwill 0 0
Goodwill
Immaterielle anlaegsaktiver 6 0 0
Intangible assets
Grunde og bygninger 4.776.737 1.998
Land and buildings
Produktionsanlaeg og maskiner 3.437.629 3.673
Plant and machinery
Andre anlaeg, driftsmateriel og inventar 5.109.377 3.132
Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler 126.432 289
Leasehold improvements
Materielle anlaegsaktiver 7 13.450.175 9.092
Property, plant and equipment
Andre tilgodehavender 4.567.633 5.287
Other receivables
Finansielle anlaegsaktiver 8 4.567.633 5.287
Fixed asset investments
Anlagsaktiver 18.017.808 14.379
Fixed assets
Ravarer og hjaelpematerialer 19.832.058 18.680
Raw materials and consumables
Forudbetalinger for varer 635.175 630
Prepayments for goods
Varebeholdninger 20.467.233 19.310
Inventories
Tilgodehavender fra salg og tjenesteydelser 20.749.468 17.566
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 1.465.337 4.274
Receivables from group enterprises
Udskudt skat 9 333.700 137
Deferred tax assets
Andre tilgodehavender 1.564.277 1.453
Other short-term receivables
Periodeafgransningsposter 10 319.886 337
Prepayments
Tilgodehavender 24.432.668 23.767

Receivables
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Balance pr. 31.12.2017

Balance sheet at 31.12.2017

Likvide beholdninger
Cash

Omsatningsaktiver
Current assets

Aktiver

Assets

37.669 184
44.937.570 43.261
62.955.378 57.640
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Balance pr. 31.12.2017

Balance sheet at 31.12.2017

Virksomhedskapital
Contributed capital

Overfgrt overskud eller underskud
Retained earnings

Forslag til udbytte for regnskabsaret
Proposed dividend

Egenkapital
Equity

Geeld til realkreditinstitutter
Mortgage debts

Bankgaeld

Bank loans

Finansielle leasingforpligtelser
Finance lease liabilities

Anden gaeld
Other payables

Langfristede gaeldsforpligtelser
Non-current liabilities other than provisions

Kortfristet del af langfristede geeldsforpligtelser
Current portion of long-term liabilities other than provisions

Bankgaeld

Bank loans

Finansielle leasingforpligtelser
Finance lease liabilities

Modtagne forudbetalinger fra kunder
Prepayments received from customers

Leverandgrer af varer og tjenesteydelser
Trade payables

Skyldig selskabsskat

Income tax payable

Anden gaeld
Other payables

Kortfristede gaeldsforpligtelser

Current liabilities other than provisions

Note 2017 2016
Notes DKK DKK '000
5.000.000 5.000

8.379.614 6.586

3.000.000 4.100

16.379.614 15.686

1.996.784 465

590.185 0

2.860.609 1.014

11 4.450.000 5.150
12 9.897.578 6.629
12 173.000 56
18.220.330 20.197

1.091.891 518

134.402 314

7.843.892 7.262

1.557.774 188

7.656.897 6.790

36.678.186 35.325
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Balance pr. 31.12.2017

Balance sheet at 31.12.2017

Gaeldsforpligtelser

Liabilities other than provisions

Passiver
Equity and liabilities

Eventualforpligtelser
Contingent liabilities

Pantsaetninger og sikkerhedsstillelser
Mortgages and securities

Nzertstdende parter med bestemmende indflydelse
Related parties with controlling interest

Koncernforhold
Consolidation

14

15

16

17

46.575.764

41.954

62.955.378

57.640
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Egenkapitalopggrelse for 2017
Statement of changes in equity for 2017
Overfort Forslag til
overskud udbytte for
Virksom- eller under- regnskabs-
hedskapital skud aret Ialt
Contributed capital Retained earnings Proposed dividend Total
DKK DKK DKK DKK
Egenkapital primo 5.000.000 6.586.476 4.100.000 15.686.476
Equity beginning of year
Udbetalt ordinzert udbytte 0 0 (4.100.000) (4.100.000)
Ordinary dividend paid
Arets resultat 0 1.793.138 3.000.000 4.793.138
Profit/loss for the year
Egenkapital ultimo 5.000.000 8.379.614 3.000.000 16.379.614

Equity end of year
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Pengestrgmsopggrelse for 2017

Cash flow statement for 2017

Note 2017 2016
Notes DKK DKK '000
Driftsresultat 7.284.565 6.804
Operating profit/loss
Af- og nedskrivninger 1.720.221 1.730
Amortisation, depreciation and impairment losses
Andringer i arbejdskapital 13 (356.955) 4.030
Working capital changes
Pengestrgmme vedrgrende primaer drift 8.647.831 12.564
Cash flow from ordinary operating activities
Modtagne finansielle indtaegter 204.870 298
Financial income received
Betalte finansielle omkostninger (1.335.072) (1.756)
Financial income paid
Refunderet/(betalt) selskabsskat (187.834) 0
Income taxes refunded/(paid)
Pengestrgmme vedrgrende drift 7.329.795 11.106
Cash flows from operating activities
Kgb mv. af materielle anlaegsaktiver (6.430.819) (1.133)
Acquisition etc of property, plant and equipment
Salg af materielle anlaagsaktiver 352.800 141
Sale of property, plant and equipment
Kgb af finansielle anlaegsaktiver (2.348) (3)
Acquisition of fixed asset investments
Salg af finansielle anlaegsaktiver 721.516 719
Sale of fixed asset investments
Pengestreamme vedrgrende investeringer (5.358.851) (276)
Cash flows from investing activities
Optagelse af 1&n 3.959.553 0
Loans raised
Afdrag pa I&n mv. 0 (862)
Instalments on loans etc
Udbetalt udbytte (4.100.000) (3.000)
Dividend paid
Pengestreamme vedrgrende finansiering (140.447) (3.862)
Cash flows from financing activities
Transport 1.830.497 6.968

To be carried forward
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Pengestrgmsopggrelse for 2017

Cash flow statement for 2017

Transport
Brought forward

FEndring i likvider

Increase/decrease in cash and cash equivalents

Likvider primo
Cash and cash equivalents beginning of year

Likvider ultimo
Cash and cash equivalents end of year

Note 2017 2016
Notes DKK DKK '000
1.830.497 6.968
1.830.497 6.968
(20.013.157) (26.981)
(18.182.660) (20.013)
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Noter

Notes

1. Personaleomkostninger
1. Staff costs

Gager og lgnninger
Wages and salaries

Pensioner
Pension costs

Andre omkostninger til social sikring
Other social security costs

Andre personaleomkostninger
Other staff costs

Antal ansatte pr. balancedag
Number of employees at balance sheet date

Samlet for ledelseskategorier
Total amount for management categories

2. Af- og nedskrivninger

2. Depreciation, amortisation and impairment losses

. . o . .
Afskrivninger pa materielle anlaegsaktiver
Depreciation of property, plant and equipment

Tab og gevinst ved salg af immaterielle og materielle anlaegsaktiver
Profit/loss from sale of intangible assets and property, plant and equipment

2017 2016

DKK DKK '000
38.791.064 37.290
3.298.336 3.141
599.705 617
71.189 39
42.760.294 41.087
91 88
Ledelsesve- Ledelses-
derlag vederlag
Remuneration of Remuneration
management of manage-
ment

2017 2016

DKK DKK '000
2.013.478 1.979
2.013.478 1.979
2017 2016

DKK DKK '000
1.992.222 1.871
(272.001) (141)
1.720.221 1.730
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Noter
Notes
2017 2016
DKK DKK '000
3. Andre finansielle indtaegter
3. Other financial income
Finansielle indtaegter fra tilknyttede virksomheder 85.769 185
Financial income arising from group enterprises
Renteindteegter i gvrigt 63.664 17
Interest income
Valutakursreguleringer 55.437 96
Exchange rate adjustments
204.870 298
2017 2016
DKK DKK '000
4. Skat af ordinaert resultat
4. Tax on profit/loss from ordinary activities
Aktuel skat 1.557.774 188
Tax on current year taxable income
AEndring af udskudt skat (196.549) 998
Change in deferred tax for the year
1.361.225 1.186
2017 2016
DKK DKK '000
5. Forslag til resultatdisponering
5. Proposed distribution of profit/loss
Ordinzert udbytte for regnskabsaret 3.000.000 4.100
Ordinary dividend for the financial year
Overfgrt resultat 1.793.138 61
Retained earnings
4.793.138 4.161
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Noter

Notes

6. Immaterielle anlaegsaktiver
6. Intangible assets

Kostpris primo
Cost beginning of year

Kostpris ultimo
Cost end of year

Af- og nedskrivninger primo
Amortisation and impairment losses beginning of year

Af- og nedskrivninger ultimo
Amortisation and impairment losses end of year

Regnskabsmaessig vaerdi ultimo
Carrying amount end of year

Goodwill

Goodwill
DKK

4.225.000

4.225.000

(4.225.000)

(4.225.000)
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Noter

Notes

7. Materielle anlaegsakti-

ver
7. Property, plant and equipment

Kostpris primo
Cost beginning of year

Tilgange
Additions

Afgange

Disposals

Kostpris ultimo
Cost end of year

Af- og nedskrivninger primo
Depreciation and impairment losses
beginning of the year

Arets afskrivninger
Depreciation for the year

Tilbagefgrsel ved afgange
Reversal regarding disposals

Af- og nedskrivninger
ultimo

Depreciation and impairment losses
end of the year

Regnskabsmaessig vaerdi

ultimo
Carrying amount end of year

Ikke ejede aktiver
Recognised assets not owned by entity

Produktions-

Andre anlaeg,

Grunde og anlaeg og driftsmateriel Indretning af
bygninger maskiner og inventar lejede lokaler
Other fixtures and

Plant and machi- fittings, tools and Leasehold impro-

Land and buildings nery equipment vements
DKK DKK DKK DKK
2.164.350 4.714.462 13.249.149 1.743.687
2.946.981 0 3.483.838 0
0 0 (1.485.223) (543.952)
5.111.331 4.714.462 15.247.764 1.199.735
(165.677) (1.041.110) (10.117.017) (1.455.467)
(168.917) (235.723) (1.490.851) (96.731)

0 0 1.469.481 478.895
(334.594) (1.276.833) (10.138.387) (1.073.303)
4.776.737 3.437.629 5.109.377 126.432
- - 4.158.735 -

Produktionsanlaeg og maskiner udggr bygningsdele og anlaeg pa lejet grund.
Plant and machinery are buildings elements and machinery on rented land.
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Noter

Notes

8. Finansielle anlaegsaktiver
8. Fixed asset investments

Kostpris primo
Cost beginning of year
Tilgange

Additions

Afgange

Disposals

Kostpris ultimo

Cost end of year

Regnskabsmaessig vaerdi ultimo

Carrying amount end of year

9. Udskudt skat

9. Deferred tax assets

Immaterielle anlaegsaktiver
Intangible assets

Materielle anleegsaktiver
Property, plant and equipment

Varebeholdninger
Inventories

Geaeldsforpligtelser

Liabilities other than provisions

Andre fradragsberettigede midlertidige forskelle

Other deductible temporary differences

Beveaegelser i aret
Changes during the year

Primo
Beginning of year

Indregnet i resultatopggrelsen
Recognised in the income statement

Ultimo
End of year

Andre tilgo-
dehavender

Other receivables

DKK
5.286.801
2.348
(721.516)
4.567.633
4.567.633
2017 2016
DKK DKK '000
0 39
(711.128) (203)
132.000 0
983.203 375
(70.375) (74)
333.700 137

137.151

196.549

333.700
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Noter

Notes

10. Periodeafgraensningsposter
10. Prepayments

Der er tale om almindelige periodeforskydninger af forsikringer mv. Ingen saerlige forhold gg@r sig geeldende

i regnskabsposten.

The differences relate to general timing differences of insurance etc. There are no special circumstances affecting the item.

2017 2016
DKK DKK '000
11. Anden geeld
11. Other payables
Andre skyldige omkostninger 4.450.000 5.150
Other costs payable
4.450.000 5.150

Andre skyldige omkostninger bestar af gaeldsbrev pa 4,45 mio.kr., som traeder tilbage for geeld til Nykredit
Bank A/S. Der er indgdet szerlige aftaler omkring vilkar, rente og afdrag. Gaeldsbrevet forfalder til betaling
30. september 2019.

Other accrued expenses consist of a note of hand of DKK 4.45m which step down for debt to Nykredit Bank A/S. The loan has particular agreement
about terms, rate and repayment. The loan fall due on September 30, 2019.

Forfald inden Forfald inden

for 12 mane- for 12 mane- Forfald efter Restgeeld
der 2016 der 2017 12 méneder efter 5 ar
Instalments Instalments
within 12 months within 12 months Instalments bey- Outstanding after
2016 2017 ond 12 months 5 years
DKK '000 DKK DKK DKK
12. Langfristede geelds-
forpligtelser
12. Non-current liabilities other
than provisions
Geeld til realkreditinstitutter 56 108.000 1.996.784 1.565.000
Mortgage debts
Bankgaeld 0 65.000 590.185 310.000
Bank loans
Finansielle leasingforpligtel-
ser 0 0 2.860.609 1.202.000
Finance lease liabilities
Anden gaeld 0 0 4.450.000 0
Other payables
56 173.000 9.897.578 3.077.000
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Noter

Notes

2017 2016
DKK DKK '000
13. Andring i arbejdskapital
13. Change in working capital
Andring i varebeholdninger (1.157.643) (1.133)
Increase/decrease in inventories
Andring i tilgodehavender (469.740) 5.775
Increase/decrease in receivables
Andring i leverandgrgaeld mv. 1.270.428 (612)
Increase/decrease in trade payables etc
(356.955) 4.030

14. Eventualforpligtelser
14. Contingent liabilities

Leasingforpligtelser
Lease commitments

For arene 2018-2022 er indgdet operationelle leasingaftaler vedrgrende driftsmidler.
Operating lease contracts on operating equipment have been concluded for the years 2018 to 2022.

De resterende leasingydelser udggr 5.951.366
The remaining lease payments amount to

Huslejeforpligtelser
Rental commitments

For arene 2018-2026 er indgdet huslejekontrakter vedrgrende lejemal p& selskabets gvrige adresser.
Rental contracts on leases have been concluded for the years 2018 to 2026.

Huslejeforpligtelser udggr i opsigelsesperioden 27.026.516

The remaining rental payments amount to

Kautionsforpligtelser
Recourse guarantee commitments and contingent liabilities

Selskabet indgar i en dansk sambeskatning med JB Holding Odense ApS som administrationsselskab. Sel-
skabet heefter derfor i henhold til selskabsskattelovens regler herom for de sambeskattede selskaber og
ligeledes for eventuelle forpligtelser til at indeholde kildeskat pa renter, royalties og udbytter for de sambe-
skattede selskaber. De sambeskattede selskabers samlede kendte nettoforpligtelse i sambeskatningen

o P . o
fremgar af administrationsselskabets arsregnskab.
The Entity participates in a Danish joint taxation arrangement in which JB Holding Odense ApS serves as the administration company. According to
the joint taxation provisions of the Danish Corporation Tax Act, the Entity is therefore liable for income taxes etc for the jointly taxed entities and
also for obligations, if any, relating to the withholding of tax on interest, royalties and dividend for the jointly taxed entities.
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Noter

Notes

15. Pantsaetninger og sikkerhedsstillelser
15. Mortgages and securities
Til sikkerhed for anden bankgaeld pr. 31. december 2017, 14.794 t.kr., er der givet sikkerhed i alle tilgode-

havender fra salg af varer og tjenesteydelser (1. prioritet), 20.749 t.kr.
All trade receivables have been provided as security for other bank debt at 31 December 2017 amounting to DKK 14,794k (first mort-
gage), DKK 20,749Kk.

Prioritetsgeeld, 2.105 t.kr., er sikret ved pant i ejendom. Den regnskabsmaessige veerdi af pantsat ejendom
udggr 4.777 t.kr. Herudover er der tinglyst ejerpantebrev nom 1.300 t.kr. i ejendommen til sikkerhed for

bankgzeld pa 4.082 t.kr.
Mortgage debt, DKK 2,105k, is secured by way of mortgage on property. The carrying amount of mortgaged properties amounts to DKK
4,777k. There is also registered a mortgage deed of nom. DKK 1,300k on the property secured for bank debt amounting to DKK 4,082k.

Til sikkerhed for alt mellemvaerende med banken er der givet sikkerhed i alle tilgodehavender fra salg af
varer og tjenesteydelser (2. prioritet), ligesom der er givet virksomhedspant omfattende alle gvrige simple
fordringer, varelagre, kgretgjer, driftsmateriel, driftsmidler mv. samt goodwill, 49.890 t.kr.
Virksomhedspantet er maksimeret til 14.500 t.kr.

Bankgeaelden udggr pr. 31. december 2017, 4.082 t.kr.

All trade receivables have been provided as security for all bank debs (second mortgage). Moreover, the Company has granted a floating
charge including all unsecured claims, inventories, vehicles, operating equipment, etc as well as goodwill, DKK 49,890k.
The floating charge has a maximum of DKK 14,500k.

Bank debt at 31 December 2017 amounting to DKK 4,082k.

16. Nartstdende parter med bestemmende indflydelse
16. Related parties with controlling interest

JB Holding Odense ApS

Jackie Bgllingtoft

Transaktioner mellem selskabet og naertstaende parter er gennemfgrt pa normale markedsvilkar.
JB Holding Odense ApS

Jackie Bollingtoft
Transactions between the company and related parties are conducted under normal market conditions.

17. Koncernforhold
17. Consolidation

Navn og hjemsted for modervirksomheden, der udarbejder koncernregnskab for den stgrste koncern:

Name and registered office of the Parent preparing consolidated financial statements for the largest group:

JB Holding Odense ApS
JB Holding Odense ApS

Navn og hjemsted for modervirksomheden, der udarbejder koncernregnskab for den mindste koncern:
Name and registered office of the Parent preparing consolidated financial statements for the smallest group:

JB Holding Odense ApS
JB Holding Odense ApS
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Anvendt regnskabspraksis

Regnskabsklasse

Arsrapporten er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for regnskabs-
klasse C (mellem).

Arsregnskabet er aflagt efter samme regnskabs-
praksis som sidste &r. Dog er der foretaget en
reklassifikation mellem varebeholdninger og perio-
deafgraensningsposter.

Generelt om indregning og maling
Aktiver indregnes i balancen, ndr det som fglge af
en tidligere begivenhed er sandsynligt, at fremti-
dige gkonomiske fordele vil tilflyde virksomheden,
og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, ndr virksomhe-
den som fglge af en tidligere begivenhed har en
retlig eller faktisk forpligtelse, og det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil fraga
virksomheden, og forpligtelsens veaerdi kan males
palideligt.

Ved fgrste indregning males aktiver og forpligtel-
ser til kostpris. Maling efter fgrste indregning sker
som beskrevet for hver enkelt regnskabspost ne-
denfor.

Ved indregning og maling tages hensyn til forudsi-
gelige risici og tab, der fremkommer, inden
drsrapporten afleegges, og som be- eller afkraefter
forhold, der eksisterede pd balancedagen.

I resultatopggrelsen indregnes indtaegter, i takt
med at de indtjenes, mens omkostninger indreg-
nes med de belgb, der vedrgrer regnskabsé’\ret.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved
fgrste indregning til transaktionsdagens kurs. Til-
godehavender, galdsforpligtelser og andre mone-
teere poster i fremmed valuta, som ikke er afreg-

Accounting policies

Reporting class

This annual report has been presented in ac-
cordance with the provisions of the Danish Fi-
nancial Statements Act governing reporting class C
enterprises (medium).

The accounting policies applied to these financial
statements are consistent with those applied last
year. However, a reclassification has been made
between inventories and prepayments.

Recognition and measurement

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

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

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

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

Income is recognised in the income statement
when earned, whereas costs are recognised by the
amounts attributable to this financial year.

Foreign currency translation

On initial recognition, foreign currency transac-
tions are translated applying the exchange rate at
the transaction date. Receivables, payables and
other monetary items denominated in foreign cur-
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Anvendt regnskabspraksis

net pd balancedagen, omregnes til balancedagens
valutakurs. Valutakursdifferencer, der opstar mel-
lem transaktionsdagens kurs og kursen pa hen-
holdsvis betalingsdagen og balancedagen, indreg-
nes i resultatopggrelsen som finansielle poster.
Materielle og immaterielle anlaegsaktiver, varebe-
holdninger og andre ikke-monetaere aktiver, der er
kgbt i fremmed valuta, omregnes til historiske
kurser.

Afledte finansielle instrumenter

Afledte finansielle instrumenter males ved forste
indregning i balancen til kostpris og efterfglgende
til dagsvaerdi. Afledte finansielle instrumenter ind-
regnes under henholdsvis andre tilgodehavender
og anden geeld.

Andringer i dagsveerdien af afledte finansielle
instrumenter, der er klassificeret som og opfylder
betingelserne for sikring af dagsveerdien af et ind-
regnet aktiv eller en indregnet forpligtelse, indreg-
nes i resultatopggrelsen sammen med andringer i
veerdien af det sikrede aktiv eller den sikrede for-
pligtelse.

AEndringer i dagsveerdien af afledte finansielle
instrumenter, der er klassificeret som og opfylder
betingelserne for sikring af fremtidige transaktio-
ner, indregnes direkte pa egenkapitalen. Nar de
sikrede transaktioner realiseres, indregnes de
akkumulerede aandringer som en del af kostprisen
for de pdgaeldende regnskabsposter.

For afledte finansielle instrumenter, som ikke op-
fylder betingelserne for at blive behandlet som
sikringsinstrumenter, indregnes andringer i dags-
veerdi Igbende i resultatopggrelsen som finansielle
poster.

Accounting policies

rencies that have not been settled at the balance
sheet date are translated using the exchange rate
at the balance sheet date. Exchange differences
that arise between the rate at the transaction date
and the rate in effect at the payment date, or the
rate at the balance sheet date are recognised in
the income statement as financial income or finan-
cial expenses. Property, plant and equipment,
intangible assets, inventories and other non-
monetary assets that have been purchased in for-
eign currencies are translated using historical
rates.

Derivative financial instruments

On initial recognition in the balance sheet, deriva-
tive financial instruments are measured at cost
and subsequently at fair value. Derivative financial
instruments are recognised under other receiva-
bles or other payables.

Changes in the fair value of derivative financial
instruments classified as and complying with the
requirements for hedging the fair value of a rec-
ognised asset or a recognised liability are recorded
in the income statement together with changes in
the value of the hedged asset or the hedged liabil-
ity.

Changes in the fair value of derivative financial
instruments classified as and complying with the
requirements for hedging future transactions are
recognised directly in equity. When the hedged
transactions are realised, the accumulated chang-
es are recognised as part of cost of the relevant
financial statement items.

For derivative financial instruments that do not
comply with the requirements for being treated as
hedging instruments, changes in fair value are
recognised currently in the income statement as
financial income or financial expenses.
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Resultatopggrelsen

Bruttofortjeneste eller —-tab

Bruttofortjeneste eller -tab omfatter nettoomsazet-
ning, andre driftsindtaegter, vareforbrug og eks-
terne omkostninger.

Nettoomsaetning

Nettoomsaetning ved salg af handelsvarer og faer-
digvarer indregnes i resultatopggrelsen, nar leve-
ring og risikoovergang til kgber har fundet sted.
Nettoomsaetning indregnes eksklusive moms, af-
gifter og rabatter i forbindelse med salget og ma-
les til dagsveerdien af det fastsatte vederlag.

Andre driftsindtaegter

Andre driftsindteegter omfatter indtaegter af se-
kundeer karakter set i forhold til virksomhedens
hovedaktivitet.

Vareforbrug

Vareforbrug omfatter regnskabsdrets vareforbrug
malt til kostpris, reguleret for saedvanlige lager-
nedskrivninger.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger, der vedrgrer virksomhedens primaere akti-
viteter, herunder lokaleomkostninger, kontor-
holdsomkostninger, salgsfremmende omkostnin-
ger mv. I posten indgdr endvidere nedskrivninger
af tilgodehavender indregnet under omszetnings-
aktiver.

Personaleomkostninger

Personaleomkostninger omfatter Ign og gager
savel som omkostninger til social sikring, pensio-
ner o.l. for virksomhedens medarbejdere.

Af- og nedskrivninger

Af- og nedskrivninger af materielle og immaterielle
anlaegsaktiver bestar af regnskabsdrets af- og
nedskrivninger opgjort ud fra henholdsvis de fast-

Accounting policies

Income statement

Gross profit or loss

Gross profit or loss comprises revenue, other op-
erating income, cost of sales and external expens-
es.

Revenue

Revenue from the sale of manufactured goods and
goods for resale is recognised in the income
statement when delivery is made and risk has
passed to the buyer. Revenue is recognised net of
VAT, duties and sales discounts and is measured
at fair value of the consideration fixed.

Other operating income

Other operating income comprises income of a
secondary nature as viewed in relation to the Enti-
ty’s primary activities.

Cost of sales

Cost of sales comprises goods consumed in the
financial year measured at cost, adjusted for ordi-
nary inventory writedowns.

Other external expenses

Other external expenses include expenses relating
to the Entity’s ordinary activities, including ex-
penses for premises, stationery and office sup-
plies, marketing costs, etc. This item also includes
writedowns of receivables recognised in current
assets.

Staff costs

Staff costs comprise salaries and wages as well as
social security contributions, pension contribu-
tions, etc for entity staff.

Depreciation amortisation and impairment
losses

Amortisation, depreciation and impairment losses
relating to intangible assets and property, plant
and equipment comprise amortisation, deprecia-
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satte restveerdier og brugstider for de enkelte
aktiver og gennemfgrte nedskrivningstest og af
gevinster og tab ved salg af materielle samt im-
materielle anlaegsaktiver.

Andre finansielle indtaegter

Andre finansielle indtaegter bestdr af renteindtaeg-
ter fra tilgodehavender hos tilknyttede virksomhe-
der, kursreguleringer, gvrige finansielle indtsegter
mv.

Andre finansielle omkostninger

Andre finansielle omkostninger bestar af renteom-
kostninger til bankgeeld, renteomkostninger til
leasinggeeld, kursreguleringer af gaeld og transak-
tioner i fremmed valuta, amortisering af finansielle
forpligtelser.

Skat

Arets skat, der bestdr af drets aktuelle skat og
andring af udskudt skat, indregnes i resultatopgg-
relsen med den del, der kan henfgres til arets
resultat, og direkte pa egenkapitalen med den del,
der kan henfgres til posteringer direkte pa egen-
kapitalen.

Selskabet er sambeskattet med moderselskabet
og alle moderselskabets danske dattervirksomhe-
der. Den aktuelle danske selskabsskat fordeles
mellem de sambeskattede virksomheder i forhold
til disses skattepligtige indkomster (fuld fordeling
med refusion vedrgrende skattemaessige under-
skud).

Balancen

Goodwill

Goodwill afskrives linesert over den vurderede
brugstid, der fastlaegges pa baggrund af ledelsens
erfaringer inden for de enkelte forretningsomra-
der. Brugstiderne revurderes arligt. De anvendte
afskrivningsperioder udggr 5 ar.

Accounting policies

tion and impairment losses for the financial year,
calculated on the basis of the residual values and
useful lives of the individual assets and impair-
ment testing as well as gains and losses from the
sale of intangible assets as well as property, plant
and equipment.

Other financial income

Other financial income comprises interest income,
on receivables from group enterprises, adjust-
ments, other financial income etc.

Other financial expenses

Other financial expenses comprise interest ex-
penses to bank debt, interest expenses to leasing
debt, adjustment of debt and transactions in for-
eign currencies, amortization og financial liabilities
as well as tax surcharge under the Danish Tax
Prepayment Scheme etc.

Tax on profit/loss for the year

Tax for the year, which consists of current tax for
the year and changes in deferred tax, is recog-
nised in the income statement by the portion at-
tributable to the profit for the year and recognised
directly in equity by the portion attributable to
entries directly in equity.

The Entity is jointly taxed with its parent company
and the group enterprises (subsidiaries). The cur-
rent Danish income tax is allocated among the
Jjointly taxed entities proportionally to their taxable
income (full allocation with a refund concerning
tax losses).

Balance sheet

Goodwill

Goodwill is amortised straight-line over its esti-
mated useful life which is fixed based on the expe-
rience gained by Management for each business
area. Useful lives are reassessed on an annual
basis. The amortisation periods used are 5 years.
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Goodwill nedskrives til genindvindingsveerdi, hvis
denne er lavere end den regnskabsmaessige veer-
di.

Materielle anlaegsaktiver

Produktionsanlaeg og maskiner samt andre anlaeg,
driftsmateriel og inventar samt indretning af leje-
de lokaler males til kostpris med fradrag af akku-
mulerede af- og nedskrivninger.

Produktionsanlaeg og maskiner udggr bygningsdele
og anlaeg pa lejet grund.

Kostprisen omfatter anskaffelsesprisen, omkost-
ninger direkte tilknyttet anskaffelsen og omkost-
ninger til klarggring af aktivet indtil det tidspunkt,
hvor aktivet er klar til at blive taget i brug. For
finansielt leasede aktiver udggr kostprisen den
laveste veerdi af dagsveerdien af aktivet og nutids-
veerdien af de fremtidige leasingydelser.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restveerdi efter afsluttet brugstid. Der
foretages linezre afskrivninger, baseret pa fol-
gende vurdering af aktivernes forventede brugsti-

der:

Bygninger 25 &r
Produktionsanlaeg og maskiner 20 &r
Andre anlaeg, driftsmateriel

og inventar 3-10 ar
Indretning af lejede lokaler 5-10 &r

Materielle anlaegsaktiver nedskrives til genindvin-
dingsvaerdi, hvis denne er lavere end den regn-
skabsmaessige vaerdi.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris, der
saedvanligvis svarer til nominel veerdi, med fradrag
af nedskrivninger til imgdegdelse af forventede
tab.

Accounting policies

Goodwill is written down to the lower of recovera-
ble amount and carrying amount.

Property, plant and equipment

Plant and machinery as well as other fixtures and
fittings, tools and equipment and leasehold im-
provements are measured at cost less accumulat-
ed depreciation and impairment losses.

Plant and machinery are building elements and
machinery on rented land.

Cost comprises the acquisition price, costs directly
attributable to the acquisition and preparation
costs of the asset until the time when it is ready to
be put into operation. For assets held under fi-
nance leases, cost is the lower of the asset’s fair
value and present value of future lease payments.

The basis of depreciation is cost less estimated
residual value after the end of useful life. Straight-
line depreciation is made on the basis of the fol-
lowing estimated useful lives of the assets:

Buildings 25 years
Plant and machinery 20 years
Other fixtures and fittings, tools and

equipment 3-10 years
Leasehold improvements 5-10 years

Property, plant and equipment are written down to
the lower of recoverable amount and carrying
amount.

Receivables

Receivables are measured at amortised cost, usu-
ally equalling nominal value less writedowns for
bad and doubtful debts.
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Varebeholdninger

Varebeholdninger maéles til kostpris, opgjort efter
FIFO-metoden, eller nettorealisationsveerdi, hvor
denne er lavere.

Kostprisen omfatter anskaffelsesprisen med tillaeg
af hjemtagelsesomkostninger. Kostprisen for
fremstillede varer og varer under fremstilling om-
fatter omkostninger til rdvarer, hjeelpematerialer
og direkte Ign samt indirekte produktionsomkost-

ninger.

Nettorealisationsveerdi for varebeholdninger opgg-
res som forventet salgspris med fradrag af faerdig-
ggrelsesomkostninger og omkostninger, der skal
afholdes for at effektuere salget.

Udskudt skat

Udskudt skat indregnes af alle midlertidige forskel-
le mellem regnskabsmaessige og skattemaessige
veaerdier af aktiver og forpligtelser, hvor den skat-
temaessige vaerdi af aktiverne opggres med ud-
gangspunkt i den planlagte anvendelse af det en-
kelte aktiv.

Udskudte skatteaktiver, herunder skatteveerdien af
fremfarselsberettigede, skattemaessige underskud,
indregnes i balancen med den veerdi, aktivet for-
ventes at kunne realiseres til, enten ved modreg-
ning i udskudte skatteforpligtelser eller som netto-
skatteaktiver.

Periodeafgraensningsposter
Periodeafgraensningsposter indregnet under akti-
ver omfatter afholdte omkostninger, der vedrgrer
efterfolgende regnskabsdr. Periodeafgraensnings-
poster males til kostpris.

Likvide beholdninger
Likvide beholdninger omfatter kontante beholdnin-
ger og bankindestdender.

Accounting policies

Inventories
Inventories are measured at the lower of cost
using the FIFO method and net realisable value.

Cost consists of purchase price plus delivery costs.
Cost of manufactured goods and work in progress
consists of costs of raw materials, consumables,
direct labour costs and indirect production costs.

The net realisable value of inventories is calculated
as the estimated selling price less completion
costs and costs incurred to execute sale.

Deferred tax

Deferred tax is recognised on all temporary differ-
ences between the carrying amount and tax-based
value of assets and liabilities, for which the tax-
based value of assets is calculated based on the
planned use of each asset.

Deferred tax assets, including the tax base of tax
loss carryforwards, are recognised in the balance
sheet at their estimated realisable value, either as
a set-off against deferred tax liabilities or as net
tax assets.

Prepayments

Prepayments comprise incurred costs relating to
subsequent financial years. Prepayments are
measured at cost.

Cash
Cash comprises cash in hand and bank deposits.
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Udbytte

Udbytte indregnes som en gaeldsforpligtelse pa det
tidspunkt, hvor det er vedtaget pd generalforsam-
lingen. Det foresldede udbytte for regnskabsaret
vises som en sarskilt post i egenkapitalen. Eks-
traordinzere udbytter vedtaget i regnskabsaret
indregnes direkte pd egenkapitalen ved udlodning
og vises som en saerskilt post i ledelsens forslag til
resultatdisponering.

Geeld til realkreditinstitutter

Geeld til realkreditinstitutter i form af prioritets-
geeld males pd tidspunktet for l&noptagelse til
kostpris, der svarer til det modtagne provenu efter
fradrag af afholdte transaktionsomkostninger.
Efterfglgende males prioritetsgaeld til amortiseret
kostpris. Dette betyder, at forskellen mellem pro-
venuet ved ldnoptagelsen og den nominelle veerdi,
der skal tilbagebetales, indregnes i resultatopgg-
relsen over laneperioden som en finansiel omkost-
ning ved anvendelse af den effektive rentes meto-
de.

Finansielle leasingforpligtelser
Leasingforpligtelser vedrgrende finansielt leasede
aktiver indregnes i balancen som geeldsforpligtel-
ser og males pa tidspunktet for indgdelse af kon-
trakten til nutidsveerdien af de fremtidige leasing-
ydelser. Efter fgrste indregning males leasingfor-
pligtelserne til amortiseret kostpris. Forskellen
mellem nutidsveerdien og den nominelle veerdi af
leasingydelserne indregnes i resultatopggrelsen
over kontrakternes Igbetid som en finansiel om-
kostning.

Operationelle leasingaftaler

Leasingydelser vedrgrende operationelle leasingaf-
taler indregnes lineaert i resultatopggrelsen over
leasingperioden.

Andre finansielle forpligtelser

Andre finansielle forpligtelser males til amortiseret
kostpris, der saedvanligvis svarer til nominel vaer-
di.

Accounting policies

Dividend

Dividend is recognised as a liability at the time of
adoption at the general meeting. Proposed divi-
dend for the financial year is disclosed as a sepa-
rate item in equity. Extraordinary dividend adopt-
ed in the financial year is recognised directly in
equity when distributed and disclosed as a sepa-
rate item in Management's proposal for distribu-
tion of profit/loss.

Mortgage debt

At the time of borrowing, mortgage debt to mort-
gage credit institutions is measured at cost which
corresponds to the proceeds received less transac-
tion costs incurred. Mortgage debt is subsequently
measured at amortised cost. This means that the
difference between the proceeds at the time of
borrowing and the nominal repayable amount of
the loan is recognised in the income statement as
a financial expense over the term of the loan ap-
plying the effective interest method.

Finance lease commitments

Lease commitments relating to assets held under
finance leases are recognised in the balance sheet
as liabilities other than provisions, and, at the time
of inception of the lease, measured at the present
value of future lease payments. Subsequent to
initial recognition, lease commitments are meas-
ured at amortised cost. The difference between
present value and nominal amount of the lease
payments is recognised in the income statement
as a financial expense over the term of the leases.

Operating leases

Lease payments on operating leases are recog-
nised on a straight-line basis in the income state-
ment over the term of the lease.

Other financial liabilities

Other financial liabilities are measured at amor-
tised cost, which usually corresponds to nominal
value.
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Modtagne forudbetalinger fra kunder
Modtagne forudbetalinger fra kunder omfatter
belgb, der er modtaget fra kunder forud for leve-
ringstidspunktet.

Skyldig og tilgodehavende selskabsskat
Aktuelle skatteforpligtelser eller tilgodehavende
aktuel skat indregnes i balancen opgjort som be-
regnet skat af arets skattepligtige indkomst, der er
reguleret for betalt acontoskat.

Pengestrgmsopggrelsen

Pengestrgmsopggrelsen viser pengestrgmme ved-
rgrende drift, investeringer og finansiering samt
likviderne ved arets begyndelse og slutning.

Pengestrgmme vedrgrende driftsaktiviteter pree-
senteres efter den indirekte metode og opggres
som driftsresultatet reguleret for ikke-kontante
driftsposter, aendring i driftskapital og betalt sel-
skabsskat.

Pengestrgmme vedrgrende investeringsaktiviteter
omfatter betalinger i forbindelse med kgb og salg
af virksomheder, aktiviteter og finansielle anlaegs-
aktiver samt kgb, udvikling, forbedring og salg
myv. af immaterielle og materielle anlaegsaktiver,
herunder anskaffelse af finansielt leasede aktiver.

Pengestrgmme vedrgrende finansieringsaktiviteter
omfatter aendringer i stgrrelse eller sammensaet-
ning af virksomhedskapitalen og de omkostninger,
der er forbundet hermed, samt optagelse af 1an,
indgdelse af finansielle leasingaftaler, afdrag pa
rentebaerende gaeld, kgb af egne aktier og betaling
af udbytte.

Likvider omfatter likvide beholdninger og kortfri-
stede veaerdipapirer med ubetydelig kursrisiko, med
fradrag af kortfristet bankgaeld.

Accounting policies

Prepayments received from customers
Prepayments received from customers comprise
amounts received from customers prior to delivery
of the goods agreed or completion of the service
agreed.

Income tax receivable or payable

Current tax payable or receivable is recognised in
the balance sheet, stated as tax calculated on this
year's taxable income, adjusted for prepaid tax.

Cash flow statement

The cash flow statement shows cash flows from
operating, investing and financing activities as well
as cash and cash equivalents at the beginning and
the end of the financial year.

Cash flows from operating activities are presented
using the indirect method and calculated as the
operating profit/loss adjusted for non-cash operat-
ing items, working capital changes and income
taxes paid.

Cash flows from investing activities comprise
payments in connection with acquisition and di-
vestment of enterprises, activities and fixed asset
investments as well as purchase, development,
improvement and sale, etc of intangible assets and
property, plant and equipment, including acquisi-
tion of assets held under finance leases.

Cash flows from financing activities comprise
changes in the size or composition of the contrib-
uted capital and related costs as well as the rais-
ing of loans, inception of finance leases, repay-
ments of interest-bearing debt, purchase of treas-
ury shares and payment of dividend.

Cash and cash equivalents comprise cash and
short-term securities with an insignificant price
risk less short-term bank loans.



