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Notes to users of the English version of this document:

e This document contains a Danish version as well as an English version. In the event of any dispute regarding the interpretation
of any part of the document, the Danish version of the document shall prevail.

e To ensure the greatest possible applicability of the English version of the document, British English terminology has been used.

e Please note that decimal points remain unchanged from the Danish version of the document. This means that for instance DKK
146.940 is the same as the English amount of DKK 146,940, and that 23,5 % is the same as the English 23.5 %.
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Ledelsespategning

Management's report

Bestyrelse og direktion har dags dato aflagt &rs-
rapporten for 2017 for Variovac Nordic A/S.

Arsrapporten er aflagt i overensstemmelse med
o
arsregnskabsloven.

Vi anser den valgte regnskabspraksis for hen-
sigtsmaessig, og efter vores opfattelse giver ars-
regnskabet et retvisende billede af selskabets ak-
31.
december 2017 samt af resultatet af selskabets

tiver, passiver og finansielle stilling pr.

aktiviteter for regnskabsdret 1. januar - 31.
december 2017.

Ledelsesberetningen indeholder efter vores op-
fattelse en retvisende redeggrelse for de forhold,
som beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Vejle, den 25. april 2018

Vejle, 25 April 2018

Direktion

Managing Director

Jgrgen Markussen

Bestyrelse

Board of directors

Joérg Reimer Jurgen Fullbeck

The board of directors and the managing director
have today presented the annual report of
Variovac Nordic A/S for the financial year 1
January to 31 December 2017.

The annual report has been presented in
accordance with the Danish Financial Statements

Act.

We
appropriate,

the
and

consider accounting policies used
in our opinion the annual
accounts provide a true and fair view of the
company's assets and liabilities and its financial
position as on 31 December 2017 and of the
company's results of its activities in the financial

year 1 January to 31 December 2017.
We are of the opinion that the management's
review includes a fair description of the issues

dealt with.

The annual report is recommended for approval
by the general meeting.

Jgrgen Markussen
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Den uafhangige revisors revisionspategning

Independent auditor's report

Til aktionaererne i Variovac Nordic A/S

Konklusion

Vi har revideret &rsregnskabet for Variovac
Nordic A/S for regnskabsdret 1. januar - 31.
december 2017, der omfatter anvendt regnskabs-
praksis, resultatopggrelse, balance og noter. Ars-
regnskabet udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2017 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2017 i over-
ensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark. Vo-
res ansvar ifglge disse standarder og krav er
naermere beskrevet i revisionspategningens af-
snit "Revisors ansvar for revisionen af arsregnska-
bet”.
stemmelse med internationale etiske regler for

Vi er uafheengige af selskabet i overens-

revisorer (IESBA'’s Etiske regler) og de yderligere
krav, der er geeldende i Danmark, ligesom vi har
opfyldt vores gvrige etiske forpligtelser i henhold
til disse regler og krav. Det er vores opfattelse,
at det opnaede revisionsbevis er tilstraekkeligt og
egnet som grundlag for vores konklusion.

To the shareholders of Variovac Nordic A/S

Opinion

We have audited the annual accounts of Variovac
Nordic A/S for the financial year 1 January to 31
2017,
policies used, profit and loss account, balance

December which comprise accounting

sheet and notes. The annual accounts are
prepared in accordance with the Danish Financial

Statements Act.

In our opinion, the annual accounts give a true
and fair view of the company's assets, liabilities
and financial position at 31 December 2017 and
of the results of the company's operations for the
financial year 1 January to 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 and the
additional requirements applicable in Denmark.
Our responsibilities under those standards and
requirements are further described in the below
section “Auditor’s responsibilities for the audit of
the annual accounts”. We are independent of the
company in accordance with international ethics
standards for accountants (IESBA's Code of
Ethics) the

applicable in Denmark, and we have fulfilled our

and additional requirements
other ethical responsibilities in accordance with
these standards and requirements. We believe
that the audit evidence obtained is sufficient and

appropriate to provide a basis for our opinion.
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Den uafhangige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for arsregnskabet

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 ngdvendig for at udarbejde et
arsregnskab uden vaesentlig fejlinformation, uan-
set om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold vedrgren-
de fortsat drift, hvor dette er relevant; samt at
udarbejde &rsregnskabet pd grundlag af regn-
skabsprincippet om fortsat drift, medmindre ledel-
sen enten har til hensigt at likvidere selskabet,
indstille driften eller ikke har andet realistisk al-
ternativ end at ggre dette.

Revisors ansvar for revisionen af arsregnska-
bet

Vores mal er at opnd hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vaesentlig
fejlinformation, uanset om denne skyldes besvi-
gelser eller fejl, og at afgive en revisionspateg-
ning med en konklusion. Hgj grad af sikkerhed er
et hgjt niveau af sikkerhed, men er ikke en ga-
ranti for, at en revision, der udfgres i overens-
stemmelse med internationale standarder om re-
vision og de yderligere krav, der er galdende i
Danmark, altid vil afdeekke vaesentlig fejlinforma-
tion, nar sadan findes. Fejlinformationer kan op-
std som folge af besvigelser eller fejl og kan be-
tragtes som veaesentlige, hvis det med rimelighed
kan forventes, at de enkeltvis eller samlet har
indflydelse pa de gkonomiske beslutninger, som
regnskabsbrugerne traeffer pad grundlag af ars-
regnskabet.

The management's responsibilities for the
annual accounts

The the
preparation of annual accounts that give a true

management is responsible for

and fair view in accordance with the Danish
Financial Statements Act. The management is
also responsible for such internal control as the
management determines is necessary to enable
the preparation of annual accounts that are free
whether due to

from material misstatement,

fraud or error.

the the
management is responsible for evaluating the

In  preparing annual accounts,
company'’s ability to continue as a going concern,
and, when relevant, disclosing matters related to
going concern and using the going concern basis
the

accounts, unless the management either intends

of accounting when preparing annual

to liquidate the company or to cease operations,
or if it has no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the
annual accounts

Our
assurance about whether the annual accounts as

objectives are to obtain reasonable
a whole are free from material misstatement,
whether due to fraud or error, and to issue an
auditor’s report including an opinion. Reasonable
assurance is a high level of assurance, but is not
that an audit

accordance with international

a guarantee conducted in

standards on

auditing and the additional requirements
applicable in Denmark will always detect a
material misstatement when it exists.

Misstatements may arise due to fraud or error
and may be considered material if, individually or
in the aggregate, they could reasonably be
expected to influence the economic decisions
made by users on the basis of the annual

accounts.
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Den uafhangige revisors revisionspategning

Independent auditor's report

Som led i en revision, der udfgres i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er galdende i Dan-
mark, foretager vi faglige vurderinger og opret-
holder professionel skepsis under revisionen.

Herudover:

o Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i drsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfgrer revisionshand-
linger som reaktion pd disse risici samt
opnar revisionsbevis, der er tilstraakkeligt
og egnet til at danne grundlag for vores
konklusion. Risikoen for ikke at opdage
vaesentlig fejlinformation fordrsaget af be-
svigelser er hgjere end ved vasentlig fejl-
information forarsaget af fejl, idet besvi-
gelser kan omfatte sammensveaergelser,
dokumentfalsk, bevidste udeladelser, vild-
ledning eller tilsidesaettelse af intern kon-
trol.

. Opnar vi forstdelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstaendighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af selskabets interne kon-
trol.

. Tager vi stilling til, om den regnskabs-
praksis, som er anvendt af ledelsen, er
passende, samt om de regnskabsmaessige
skgn og tilknyttede oplysninger, som ledel-
sen har udarbejdet, er rimelige.

As part of an audit conducted in accordance with
international standards on auditing and the
additional requirements applicable in Denmark,
we exercise professional evaluations and
maintain professional scepticism throughout the

audit. We also:

. Identify and assess the risks of material

misstatement in the annual accounts,
whether due to fraud or error, design and
perform audit procedures in response to
those risks, and obtain audit evidence
that

provide a basis for our opinion. The risk of

is sufficient and appropriate to
not detecting a material misstatement
resulting from fraud is higher than the
risk of not detecting a misstatement
resulting from error, as fraud may involve
collusion, forgery, intentional omissions,
misrepresentations, or the override of

internal control.

. Obtain an understanding of the internal

control relevant to the audit in order to
audit that
appropriate in the circumstances, but not

design procedures are
for the purpose of expressing an opinion
on the effectiveness of the company’s

internal control.

the
policies

. Evaluate appropriateness of
the

management and the reasonableness of

accounting used by

accounting estimates and related

disclosures made by the management.
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Den uafhangige revisors revisionspategning

Independent auditor's report

. Konkluderer vi, om ledelsens udarbejdel-
se af arsregnskabet pd grundlag af regn-
skabsprincippet om fortsat drift er pas-
sende, samt om der pd grundlag af det
opnaede revisionsbevis er veesentlig usik-
kerhed forbundet med begivenheder eller
forhold, der kan skabe betydelig tvivl om
selskabets evne til at fortssette driften.
Hvis vi konkluderer, at der er en vasent-
lig usikkerhed, skal vi i vores revisionspa-
tegning ggre opmaerksom pa oplysninger
herom i drsregnskabet eller, hvis sddanne
oplysninger ikke er tilstraekkelige, modifi-
cere vores konklusion. Vores konklusioner
er baseret pd det revisionsbevis, der er
opnaet frem til datoen for vores revisions-
p%tegning. Fremtidige begivenheder eller
forhold kan dog medfgre, at selskabet ik-
ke laengere kan fortsaette driften.

o Tager vi stilling til den samlede praesenta-
tion, struktur og indhold af 3rsregnskabet,
herunder noteoplysningerne, samt om &rs-
regnskabet afspejler de underliggende
transaktioner og begivenheder pd en sa-
dan made, at der gives et retvisende bil-
lede heraf.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tids-
maessige placering af revisionen samt betydelige
revisionsmaessige observationer, herunder even-
tuelle betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

Udtalelse om ledelsesberetningen

. Conclude on the appropriateness of the
management’s preparation of the annual
accounts being based on the going

concern principle and, based on the audit

evidence obtained, whether a material
uncertainty exists related to events or
that

doubt about the company’s ability to

conditions may raise significant

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 annual accounts 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.

the
structure and contents of the annual

. Evaluate overall presentation,
accounts, including the disclosures in the
notes, and whether the annual accounts
reflect the underlying transactions and
events in a manner that gives a true and
fair view.

We communicate with those charged with

governance regarding, among other matters, the

planned scope and timing of the audit and
significant audit findings, including any significant
in the

identify during our audit.

deficiencies internal control that we

Statement on the management’'s review

Ledelsen er ansvarlig for ledelsesberetningen. The management is responsible for the
management's review.
Variovac Nordic A/S - Arsrapport for 2017 5
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Den uafhangige revisors revisionspategning

Independent auditor's report

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

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

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

Baseret pa det udfgrte arbejde er det vores op-
fattelse, at ledelsesberetningen er i overensstem-
melse med arsregnskabet og er udarbejdet i
overensstemmelse med arsregnskabslovens krav.
Vi har ikke fundet vaesentlig fejlinformation i le-
delsesberetningen.

Vejle, den 25. april 2018
Vejle, 25 April 2018

Martinsen

Statsautoriseret Revisionspartnerselskab
State Authorised Public Accountants
CVR-nr. 32 28 52 01

Company reg. no. 32 28 52 01

Steen Overgaard Thomsen
statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. 10638 MNE-nr. 34140

Our opinion on the annual accounts does not
cover the management’s review, and we do not
express any kind of assurance opinion on the
management's review.

In connection with our audit of the annual

accounts, our responsibility is to read the

management’s review and in that connection
consider whether the management’s review is
materially inconsistent with the annual accounts
or our knowledge obtained during the audit, or
whether it otherwise appears to contain material

misstatement.

Furthermore, 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
believe that the management's review is in
accordance with the annual accounts and that it
has been prepared in accordance with the
requirements of the Danish Financial Statement
Acts. We did not find any material misstatement

in the management's review.

Michael Rechnagel
statsautoriseret revisor
State Authorised Public Accountant
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Selskabsoplysninger

Company data

Selskabet Variovac Nordic A/S
The company Sysselvej 11
7100 Vejle
CVR-nr.: 28 98 19 96
Company reg. no.
Regnskabsar: 1. januar 2017 - 31. december 2017
Financial year: 1 January 2017 - 31 December 2017
12. regnskabsar
12th financial year
Bestyrelse Jorg Reimer
Board of directors Jirgen Fullbeck

Jgrgen Markussen

Direktion Jgrgen Markussen

Managing Director

Revision Martinsen

Auditors Statsautoriseret Revisionspartnerselskab
Gunhilds Plads 2
7100 Vejle

Modervirksomhed Variovac PS SystemPack GmbH

Parent company
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Ledelsesberetning

Management's review

Selskabets vaesentligste aktiviteter
Selskabets hovedaktivitet har veere at drive
virksomhed med salg og vedligeholdelse af
pakkemaskiner leveret af Variovac SystemPack
GmbH.

Udvikling i aktiviteter
forhold

Arets bruttofortjeneste udger 1.805 t.kr. mod

og okonomiske

2.411 t.kr. sidste ar. Det ordinaere resultat efter
skat udger 523 t.kr. mod 953 t.kr. sidste 3r.
Ledelsen anser arets resultat for tilfredsstillende.

The principal activities of the company

The main activitiy of the Company is the sale and
maintenance of packing machines delivered by
Variovac SystemPack GmbH.

Development in activities and financial
matters

The gross profit for the year is DKK 1.805.000
against DKK 2.411.000 last year. The results
from ordinary activities after tax are DKK
523.000 against DKK 953.000 last year. The

management consider the results satisfactory.
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Anvendt regnskabspraksis

Accounting policies used

Arsrapporten for Variovac Nordic A/S er aflagt i
overensstemmelse med &rsregnskabslovens be
stemmelser for en klasse B-virksomhed. Herud-
over har virksomheden valgt at fglge enkelte reg-
ler for klasse C-virksomheder.

Arsrapporten er aflagt efter samme regnskabs
praksis som sidste ar og aflaegges i danske
kroner.

Generelt om indregning og maling

I resultatopggrelsen indregnes indteegter i takt
med, at de indtjenes. Herunder indregnes veerdi-
reguleringer af finansielle aktiver og forpligtelser.
I resultatopggrelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger, nedskrivnin-
ger og hensatte forpligtelser samt tilbagefgrsler
som fglge af aendrede regnskabsmaessige skgn af
belgb, der tidligere har veeret indregnet i resul-
tatopggrelsen.

Aktiver indregnes i balancen, nar det er sandsyn
ligt, at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males pélideligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele vil
fragd selskabet, og forpligtelsens vaerdi kan ma
les palideligt.

Ved fgrste indregning males aktiver og forpligtel-
ser til kostpris. Efterfglgende males aktiver og
forpligtelser som beskrevet nedenfor for hver en-
kelt regnskabspost.

The annual report for Variovac Nordic A/S is
presented in accordance with those regulations of
the Danish Financial Statements Act concerning
companies identified as class B enterprises.
Furthermore, the company has chosen to comply
with some of the rules applying for class C

enterprises.

The accounting policies used are unchanged
compared to last year, and the annual accounts
are presented in Danish kroner (DKK).

Recognition and measurement in general

Income is recognised in the profit and loss

with its
including the recognition of value adjustments of

account concurrently realisation,
financial assets and liabilities. Likewise, all costs,

these including depreciation, amortisation,
writedown, provisions, and reversals which are
due to changes in estimated amounts previously
recognised in the profit and loss account are

recognised in the profit and loss account.

Assets are recognised in the balance sheet when
the company is liable to achieve future, financial
benefits and the value of the asset can be
measured reliably.

Liabilities are recognised in the balance sheet

when the company is liable to lose future,
financial benefits and the value of the liability can

be measured reliably.

At the first recognition, assets and liabilities are
measured at cost. Later, assets and liabilities are
measured as described below for each individual
accounting item.

Variovac Nordic A/S - Arsrapport for 2017 9
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Anvendt regnskabspraksis

Accounting policies used

Ved indregning og maling tages hensyn til forud
sigelige tab og risici, der fremkommer inden ars-
rapporten aflaegges, og som vedrgrer forhold, der
eksisterede pd balancedagen.

Resultatopggrelsen

Bruttofortjeneste

Bruttofortjeneste indeholder nettoomsaetning,
endring i lagre af faerdigvarer og handelsvarer,

samt eksterne omkostninger.

Nettoomsaetning indregnes i resultatopggrelsen,
safremt levering og risikoovergang til keber har
fundet sted inden 3rets udgang, og safremt ind-
teegten kan opggres palideligt og forventes mod-
taget. Nettoomseetningen indregnes eksklusive
moms og afgifter og med fradrag af rabatter i

forbindelse med salget.

Vareforbrug omfatter omkostninger til kgb af ra
varer og hjeelpematerialer med fradrag af rabat
ter samt 3rets forskydning i varebeholdninger.

Andre eksterne omkostninger omfatter omkost-
ninger til distribution, salg, reklame, administra-
tion, lokaler, tab pd debitorer og operationelle
leasingomkostninger.

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

At  recognition and measurement, such

predictable losses and risks are taken into

consideration, which may appear before the
annual report is presented, and which concerns

matters existing on the balance sheet date.

The profit and loss account

Gross profit

The gross profit comprises the net turnover,
changes in inventories of finished goods and
commodities and external costs.

The net turnover is recognised in the profit and
loss account if delivery and risk transfer to the
buyer have taken place before the end of the
if the
reliably and is expected to be received. The net

year, and income can be determined
turnover is recognised exclusive of VAT and taxes
and with the deduction of any discounts granted

in connection with the sale.

Costs of sales includes costs for the purchase of
raw materials and consumables less discounts
and changes in inventories.

Other
distribution,

external costs comprise costs for

sales, advertisement,
administration, premises, loss on debtors, and

operational leasing costs.

Staff costs

Staff costs include salaries and wages including
holiday allowances, pensions and other costs for
social security etc. for staff members. Staff costs
are less public reimbursements.
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Anvendt regnskabspraksis

Accounting policies used

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renter, realiserede og urealiserede kursgevinster
og kurstab vedrgrende finansielle aktiver og for-
pligtelser. Finansielle indtsegter og omkostninger
indregnes i resultatopggrelsen med de belgb, der
vedrgrer regnskabsaret.

Skat af arets resultat

Arets skat, der bestdr af drets aktuelle selskabs-
skat og andring i udskudt skat, indregnes i resul-
tatopggrelsen med den del, der kan henfgres til
drets resultat, og direkte i egenkapitalen med
den del, der kan henfgres til posteringer direkte i
egenkapitalen.

Balancen

Materielle anlaegsaktiver

Materielle anlaegsaktiver males til kostpris med
fradrag af akkumulerede afskrivninger og ned-
skrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af

eventuel forventet restveerdi efter afsluttet

brugstid.

Kostprisen omfatter anskaffelsesprisen samt om
kostninger direkte tilknyttet anskaffelsen indtil
det tidspunkt, hvor aktivet er klar til at blive ta
get i brug.

Der foretages lineaere afskrivninger baseret pa

folgende vurdering af aktivernes forventede
brugstider:

Andre anlaeg, driftsmateriel og inventar

Other plants, operating assets, fixtures and furniture

Net financials

Net financials comprise interest, realised and
unrealised capital gains and losses concerning
financial assets and liabilities, additions and
the

prepayment scheme, etc. Financial income and

reimbursements under Danish tax
expenses are recognised in the profit and loss
account with the amounts that concerns the

financial year.

Tax of the results for the year

The tax for the year comprises the current tax for
the year and the changes in deferred tax, and it
is recognised in the profit and loss account with
the share referring to the results for the year and
directly in the equity with the share referring to
entries directly on the equity.

The balance sheet

Tangible fixed assets
Tangible fixed assets are measured at cost with
deduction of accrued depreciation and writedown.

The basis of depreciation is cost with deduction of
any expected residual value after the end of the
useful life of the asset.

The cost comprises the acquisition cost and costs
directly attached to the acquisition until the time
when the asset is ready for use.

Depreciation takes place on a straight line basis
and based on an evaluation of the expected
useful life:

Brugstid
Useful life

2-3 8r/years
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Anvendt regnskabspraksis

Accounting policies used

Smaaktiver med en forventet levetid under 1 &r
indregnes i anskaffelsesdret som omkostninger i
resultatopggrelsen.

Leasingkontrakter

Leasingkontrakter betragtes som operationel lea-
sing. Ydelser i forbindelse med operationel lea-
sing og gvrige lejeaftaler indregnes i resultatop-
ggrelsen over kontraktens Igbetid. Selskabets
samlede forpligtelse vedrgrende operationelle
leasingaftaler og lejeaftaler oplyses under even-
tualposter.

Varebeholdninger
Varebeholdninger maéles til kostpris efter FIFO-
metoden. Er nettorealisationsvaerdien af varebe-
holdninger lavere end kostprisen, nedskrives til
denne lavere veerdi.

Tilgodehavender

Tilgodehavender maéles til amortiseret kostpris,
hvilket seedvanligvis svarer til nominel vardi. Der
nedskrives til nettorealisationsvaerdien med hen-
blik pd at imgdegd forventede tab.

Periodeafgransningsposter
Periodeafgraensningsposter, som er indregnet un-
der aktiver, omfatter afholdte omkostninger ved-
rorende efterfolgende regnskabsar.

Likvide beholdninger
Likvide beholdninger omfatter indestdender i

pengeinstitutter og kontantbeholdninger.

Minor assets with an expected useful life of less
than 1 year are recognised as costs in the profit
and loss account in the year of acquisition.

Leasing contracts

Leasing contracts are considered operational
leasing. Payments in connection with operational
leasing and other rental agreements are
recognised in the profit and loss account over the
term of the contract. The company's total
liabilities concerning operational leasing and

rental agreements are recognised under

contingencies etc.

Inventories

Inventories are measured at cost on basis of the
FIFO method. In case the net realisable value of
the inventories is lower than the cost, writedown
takes place to this lower value.

Debtors

Debtors are measured at amortised cost which
usually corresponds to face value. In order to
meet expected losses, writedown takes place at
the net realisable value.

Accrued income and deferred expenses

Accrued income and deferred expenses
recognised under assets comprise incurred costs

concerning the next financial year.

Available funds

Available funds comprise cash at bank and in
hand.
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Anvendt regnskabspraksis

Accounting policies used

Egenkapital

Udbytte

Udbytte, som forventes udbetalt for dret, vises
som en seaerskilt post under egenkapitalen. Fore-
sldet udbytte indregnes som en forpligtelse pa
tidspunktet for vedtagelse pd den ordinzere gene-
ralforsamling (deklarationstidspunktet).

Selskabsskat og udskudt skat

Aktuelle skattetilgodehavender og -forpligtelser
indregnes i balancen med det belgb, der kan be-
regnes pad grundlag af arets forventede skatte-
pligtige indkomst reguleret for skat af tidligere
drs skattepligtige indkomster samt for betalte
acontoskatter. Skattetilgodehavender og -forplig-
telser praesenteres modregnet i det omfang, der
er legal modregningsadgang, og posterne forven-
tes afregnet netto eller samtidig.

Udskudt skat er skatten af alle midlertidige for-
skelle mellem regnskabsmaessig og skattemeaes-
sig veerdi af aktiver og forpligtelser opgjort pa
grundlag af den planlagte anvendelse af aktivet
henholdsvis afvikling af forpligtelsen.

Udskudt skat males pa grundlag af de skattereg
ler og skattesatser, der med balancedagens lov
givning vil veere gzeldende, ndr den udskudte
skat forventes udlgst som aktuel skat.

Gaeldsforpligtelser

Andre geeldsforpligtelser males til amortiseret
kostpris, hvilket saedvanligvis svarer til nominel
veerdi.

Equity

Dividend

Dividend expected to be distributed for the year
is recognised as a separate item under the
equity. Proposed dividend is recognised as a
liability at the time of approval by the general

meeting (the time of declaration).

Corporate tax and deferred tax
Current tax receivable and tax liabilities are
recognised in the balance sheet at the amount
calculated on the basis of the expected taxable
income for the year adjusted for tax on previous
years' taxable income and prepaid taxes. Tax
receivable and tax liabilities are set off to the
extent that legal right of set-off exists and if the
to be settled net or

items are expected

simultaneously.

Deferred tax is measured on the basis of all
temporary differences in assets and liabilities

with a balance sheet focus.

Deferred tax is measured based on the tax rules
and tax rates applying under the legislation on
the balance sheet date and prevailing when the
deferred tax is expected to be released as

current tax.

Liabilities
Other liabilities are measured at amortised cost
which usually corresponds to the nominal value.
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Resultatopggrelse 1. januar - 31. december
Profit and loss account 1 January - 31 December

All amounts in DKK.

2017 2016

Bruttofortjeneste
Gross profit 1.805.399 2.410.560
Personaleomkostninger
Staff costs -1.166.489 -1.188.793
Af- og nedskrivninger af materielle anlaegsaktiver
Depreciation and writedown relating to tangible fixed assets -11.711 -40.439
Driftsresultat
Operating profit 627.199 1.181.328
Andre finansielle indtaegter
Other financial income 47.193 45.590
@vrige finansielle omkostninger
Other financial costs -1.005 0
Resultat fgr skat
Results before tax 673.387 1.226.918
Skat af arets resultat
Tax on ordinary results -150.020 -273.776
Arets resultat
Results for the year 523.367 953.142
Forslag til resultatdisponering:
Proposed distribution of the results:
Udbytte for regnskabsaret
Dividend for the financial year 500.000 700.000
Overfares til overfgrt resultat
Allocated to results brought forward 23.367 253.142
Disponereti alt
Distribution in total 523.367 953.142
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Aktiver
Assets

Note 2017 2016

Anlaegsaktiver

Fixed assets

2 Andre anlag, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture 0 0

Materielle anlaegsaktiver i alt

Tangible fixed assets in total 0 0

Anlaegsaktiver i alt

Fixed assets in total 0 0
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Aktiver
Assets
2017 2016

Omsaetningsaktiver
Current assets
Fremstillede varer og handelsvarer
Manufactured goods and trade goods 228.558 247.215
Forudbetalinger for varer
Prepayments for goods 0 30.508
Varebeholdninger i alt
Inventories in total 228.558 277.723
Tilgodehavender fra salg og tjenesteydelser
Trade debtors 1.571.131 2.145.096
Andre tilgodehavender
Other debtors 14.041 14.041
Periodeafgraensningsposter
Accrued income and deferred expenses 8.384 18.452
Tilgodehavender i alt
Debtors in total 1.593.556 2.177.589
Likvide beholdninger
Available funds 2.560.435 2.045.993
Omseaetningsaktiveri alt
Current assets in total 4.382.549 4.501.305
Aktiver i alt
Assets in total 4.382.549 4.501.305
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Balance 31. december

Martinsen e Statsautoriseret Revisionspartnerselskab

Balance sheet 31 December

All amounts in DKK.

Passiver

Equity and liabilities

Note 2017 2016
Egenkapital
Equity
4  Virksomhedskapital
Contributed capital 500.000 500.000
5 Overfgrt resultat
Results brought forward 2.055.239 2.031.872
6 Foresldet udbytte for regnskabsaret
Proposed dividend for the financial year 500.000 700.000
Egenkapital i alt
Equity in total 3.055.239 3.231.872
Hensatte forpligtelser
Provisions
7 Henseaettelser til udskudt skat
Provisions for deferred tax 1.800 1.600
Hensatte forpligtelser i alt
Provisions in total 1.800 1.600
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Passiver
Equity and liabilities
Note 2017 2016

Gaeldsforpligtelser

Liabilities

Modtagne forudbetalinger fra kunder
Prepayments received from customers 111.900 60.400
Leverandgrer af varer og tjenesteydelser

Trade creditors 221.437 529.731
Geeld til tilknyttede virksomheder

Debt to group enterprises 179.191 68.307
Selskabsskat

Corporate tax 83.820 68.176
Anden gaeld

Other debts 729.162 541.219

Kortfristede gaeldsforpligtelser i alt

Short-term liabilities in total 1.325.510 1.267.833

Gaeldsforpligtelser i alt

Liabilities in total 1.325.510 1.267.833

Passiver i alt

Equity and liabilities in total 4.382.549 4.501.305

8 Eventualposter

Contingencies
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Noter

Notes

All amounts in DKK.

2017 2016
1. Personaleomkostninger
Staff costs
Lgnninger og gager
Salaries and wages 1.041.000 1.064.000
Pensioner
Pension costs 98.485 97.997
Andre omkostninger til social sikring
Other costs for social security 10.688 10.801
Personaleomkostninger i gvrigt
Other staff costs 16.316 15.995
1.166.489 1.188.793
Gennemsnitligt antal beskaeftigede medarbejdere
Average number of employees 2 2
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Noter
Notes

All amounts in DKK.

31/12 2017 31/12 2016

2. Andre anlaeg, driftsmateriel og inventar
Other plants, operating assets, and fixtures and
furniture

Kostpris primo

Cost opening balance 43.113 107.268
Afgang i drets lgb

Disposals during the year 0 -64.155

Kostpris ultimo

Cost closing balance 43.113 43.113

Af- og nedskrivninger primo

Depreciation and writedown opening balance -43.113 -107.268
Af- og nedskrivninger, afhaendede aktiver

Depreciation and writedown, assets disposed of 0 64.155

Af- og nedskrivninger ultimo

Depreciation and writedown closing balance -43.113 -43.113

Regnskabsmaessig veerdi ultimo

Book value closing balance 0 o

3. Tilgodehavender fra salg og tjenesteydelser
Trade debtors

Tilgodehavender fra salg og tjenesteydelser
Trade debtors 1.571.131 2.145.096

1.571.131 2.145.096

Af de samlede tilgodehavender forfalder falgende
belgb til betaling mere end et ar efter regnskabsarets udlgb

From the total debtors, the following amounts are due for
payment more than a year from the end of the financial year 301.089 490.331
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Noter
Notes

All amounts in DKK.

31/12 2017 31/12 2016
4. Virksomhedskapital
Contributed capital
Virksomhedskapital primo
Contributed capital opening balance 500.000 500.000
500.000 500.000

Aktiekapitalen bestar af 5.000 aktier a 100 kr. og multipla heraf. Kapitalen er ikke opdelt i
klasser.

The share capital consists of 5.000 shares, each with a nominal value of DKK 100. No shares
hold particular rights.

5. Overfgrt resultat
Results brought forward

Overfgrt resultat primo

Results brought forward opening balance 2.031.872 1.778.730

Arets overforte overskud eller underskud

Profit or loss for the year brought forward 23.367 253.142
2.055.239 2.031.872

6. Foresldet udbytte for regnskabsaret
Proposed dividend for the financial year

Udbytte primo

Dividend opening balance 700.000 0
Dividend paid
Distributed dividend -700.000 0
Udbytte for regnskabsaret
Dividend for the financial year 500.000 700.000
500.000 700.000
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Noter
Notes

All amounts in DKK.

31/12 2017 31/12 2016
7. Hensaettelser til udskudt skat
Provisions for deferred tax
Hensezettelser til udskudt skat primo
Provisions for deferred tax opening balance 1.600 3.000
Udskudt skat af arets resultat
Deferred tax of the results for the year 200 -1.400
1.800 1.600

8. Eventualposter
Contingencies

Eventualforpligtelser

Contingent liabilities

Leasingforpligtelser:

Leasing liabilities

Selskabet har indgdet en huslejekontrakt med 3 maneders opsigelse til udgangen af en maned.
Forpligtelsen udggr sdledes maksimalt 4 mneders husleje svarende til kr. 21.891.

The company has entered into a lease contract with 3 months' notice of termanation at the end
of a month. The liability thus reprensents a maximum of 4 months' rent, corresponding to DKK
21.891.

Operationel leasing:

Operational leasing

Selskabet har indgdet en operationel leasingkontrakt med en &rlig leasing ydelse pa 41 t.kr.
Leasing kontrakten har en restlgbetid pa 35 maneder og en samlet restleasingydelse pa 121
t.kr.

The company has entered into operational leasing contracts with an average annual leasing
payment of DKK 41.000. The leasing contracts have 35 months left to run, and the total
outstanding leasing payment is DKK 121.000.
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