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Ledelsespategning

Statement by management on the annual report

Bestyrelsen og direktionen har dags dato be-
handlet og godkendt arsrapporten for regn-
skabséret 1. oktober 2017 - 30. september
2018 for SIBA Sikringer Danmark A/S.

Arsrapporten aflegges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 30. september
2018 og resultatet af selskabets aktiviteter for
regnskabséret 1. oktober 2017 - 30. september
2018.

Ledelsesberetningen indeholder efter vores op-
fattelse en retvisende redegerelse for de for-
hold, beretningen omhandler.

Arsrapporten indstilles til generalforsamling-
ens godkendelse.

Greve, den 5. februar 2019
Greve, 5 February 2019

Direktion
Executive board

o

Tobias Krag Mansson

adm. direktor
CEO

Bestyrelse

Supervisory board

Bernd Schwggmann

menigt medlem
common member
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Michael Johannes Schréer

menigt medlem
common member

The supervisory and executive boards have
today discussed and approved the annual
report of SIBA Sikringer Danmark A/S for the
financial year 1 October 2017 - 30 September
2018.

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

In our opinion, the financial statements give a
true and fair view of the company's financial
position at 30 September 2018 and of the
results of the company's operations for the
financial year 1 October 2017 - 30 September
2018.

In our opinion, management's review includes
a fair review of the matters dealt with in the
management's review.

Management recommends that the annual
report should be approved by the company in
general meeting.
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Tobias Krag Mansson

menigt medlem
common member
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Til ledelsen i SIBA Sikringer Danmark A/S

Konklusion

Vi har revideret &rsregnskabet for SIBA
Sikringer Danmark A/S for regnskabsaret 1.
oktober 2017 - 30. september 2018, der omfat-
ter anvendt regnskabspraksis, resultatopgerel-
se, balance og noter. Arsregnskabet udarbejdes
efter arsregnskabsloven.

Det er vores opfattelse, at &rsregnskabet giver
et retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 30.
september 2018 samt af resultatet af selskabets
aktiviteter for regnskabséret 1. oktober 2017 -
30. september 2018 i overensstemmelse med
arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmel-
se med internationale standarder om revision
og de yderligere krav, der er gaeldende i Dan-
mark. Vores ansvar ifelge disse standarder og
krav er nermere beskrevet i revisionspategn-
ingens afsnit “Revisors ansvar for revisionen
af Arsregnskabet®. Vi er wuafthaengige af
selskabet i overensstemmelse med internatio-
nale etiske regler for revisorer (IESBA’s Etis-
ke regler) og de yderligere krav, der er geelden-
de i Danmark, ligesom vi har opfyldt vores o-
vrige etiske forpligtelser i henhold til disse
regler og krav. Det er vores opfattelse, at det
opndede revisionsbevis er tilstraekkeligt og eg-
net som grundlag for vores konklusion.

To the management of SIBA Sikringer
Danmark A/S

Opinion

We have audited the financial statements of
SIBA Sikringer Danmark A/S for the financial
year 1 October 2017 - 30 September 2018,
which comprise a summary of significant
accounting policies, income statement, balance
sheet and notes. The financial statements are
prepared under the Danish Financial
Statements Act.

In our opinion, the financial statements give a
true and fair view of the company's financial
position at 30 September 2018 and of the
results of the company's operations for the
financial year 1 October 2017 - 30 September
2018 in accordance with the Danish Financial
Statements Act.

Basis for Opinion

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

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
&rsregnskab, der giver et retvisende billede i
overensstemmelse med Aarsregnskabsloven.
Ledelsen har endvidere ansvaret for den inter-
ne kontrol, som ledelsen anser for nedvendig
for at udarbejde et arsregnskab uden veesentlig
fejlinformation, uanset om denne skyldes be-
svigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften, at oplyse om forhold vedror-
ende fortsat drift, hvor dette er relevant, samt
at udarbejde &rsregnskabet pd grundlag af
regnskabsprincippet om fortsat drift, med-
mindre ledelsen enten har til hensigt at likvide-
re selskabet, indstille driften eller ikke har and-
et realistisk alternativ end at gore dette.

Management's responsibilities for the
financial statements

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

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

Revisors ansvar for revisionen af
arsregnskabet

Vores mél er at opné hgj grad af sikkerhed for,
om &rsregnskabet som helhed er uden vesent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisi-
onspategning med en konklusion. Hej grad af
sikkerhed er et hgjt niveau af sikkerhed, men
er ikke en garanti for, at en revision, der udfe-
res i overensstemmelse med internationale
standarder om revision og de yderligere krav,
der er geldende i Danmark, altid vil afdekke
vaesentlig fejlinformation, nar s&dan findes.
Fejlinformationer kan opstd som folge af be-
svigelser eller fejl og kan betragtes som va-
sentlige, hvis det med rimelighed kan forven-
tes, at de enkeltvis eller samlet har indflydelse
pad de ekonomiske beslutninger, som regn-
skabsbrugerne treeffer pd grundlag af arsregn-
skabet.

Som led i en revision, der udferes i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er geldende
i Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisi-
onen. Herudover:

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
misstatement when it exists. Misstatements
can arise from fraud or error and are
considered material if, individually or in the
aggregate, they could reasonably be expected
to influence the economic decisions of users
taken on the basis of these financial
statements.

As part of an audit conducted in accordance
with ISAs and the additional requirements
applicable in Denmark, we exercise
professional ~ judgment and  maintain
professional skepticism throughout the audit.
We also:
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e Identificerer og vurderer vi risikoen for vee- e Identify and assess the risks of material

sentlig fejlinformation i &rsregnskabet, uan-
set om denne skyldes besvigelser eller fejl,
udformer og udferer revisionshandlinger
som reaktion pa disse risici samt opnar revi-
sionsbevis, der er tilstraeekkeligt og egnet til
at danne grundlag for vores konklusion. Ri-
sikoen for ikke at opdage veesentlig fejlin-
formation forérsaget af besvigelser er hgjere
end ved veesentlig fejlinformation forarsag-
et af fejl, idet besvigelser kan omfatte sam-
mensvargelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsidesacttelse
af intern kontrol.

Opnar vi forstdelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er passen-
de efter omsteendighederne, men ikke for at
kunne udtrykke en konklusion om effektivi-
teten af selskabets interne kontrol.

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passende,
samt om de regnskabsmaessige skeon og til-
knyttede oplysninger, som ledelsen har ud-
arbejdet, er rimelige.

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

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

Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures
made by management.
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Independent auditor's report

¢ Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pad grundlag af regnskabs-
princippet om fortsat drift er passende, samt
om der pa grundlag af det opnéede revisi-
onsbevis er vasentlig usikkerhed forbundet
med begivenheder eller forhold, der kan
skabe betydelig tvivl om selskabets evne til
at fortseette driften. Hvis vi konkluderer, at
der er en vasentlig usikkerhed, skal vi i
vores revisionspétegning gere opmerksom
pé oplysninger herom i arsregnskabet eller,
hvis sddanne oplysninger ikke er tilstreekke-
lige, modificere vores konklusion. Vores
konklusioner er baseret pa det revisionsbe-
vis, der er opnéet frem til datoen for vores
revisionspategning. Fremtidige begivenhed-
er eller forhold kan dog medfere, at
selskabet ikke leengere kan fortseette driften.

o Tager vi stilling til den samlede
praeesentation, struktur og indhold af ars-

regnskabet, herunder noteoplysningerne,
samt om drsregnskabet afspejler de
underliggende transaktioner og

begivenheder pa en sddan made, at der
gives et retvisende billede heraf.

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

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

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

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

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

Statement on management's review

Management is responsible for management's
review.
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Vores konklusion om arsregnskabet omfatter
ikke ledelsesberetningen, og vi udtrykker ing-
en form for konklusion med sikkerhed om led-
elsesberetningen.

I tilknytning til vores revision af arsregnskabet
er det vores ansvar at laese ledelsesberetningen
og i den forbindelse overveje, om ledelsesbe-
retningen er veasentligt inkonsistent med Aars-
regnskabet eller vores viden opnéet ved revisi-
onen eller pd anden made synes at indeholde
vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om led-
elsesberetningen indeholder kreevede oplys-
ninger i henhold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores op-
fattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbejdet
i overensstemmelse med &rsregnskabslovens
krav. Vi har ikke fundet vaesentlig fejlinforma-
tion i ledelsesberetningen.

Kage, den 5. februar 2019
Koge, 5 February 2019

Reviplan A/S
Statsautoriserede revisorer

CVR-nr. 3767 02 19
CVR no. 37 67 02 19

Jaotbo)if
Statsautoriseret revisor

MNE-nr. mnel 0024
MNE no. mnel0024

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

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

Moreover, it is our responsibility to consider
whether management's review provides the
information required under the Danish
Financial Statements Act.

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

Selskabets vaesentligste aktiviteter

Selskabets formél er kab og salg af industrielle
produkter samt anden hermed beslagtet
virksomhed.

Udviklingen i aktiviteter og skonomiske
forhold

Selskabets  resultatopgerelse for 2017/18
udviser et overskud pd kr. 3.399.937, og
selskabets balance pr. 30. september 2018
udviser en egenkapital pa kr. 9.068.695.

Business activities

The Company’s-objective is to purchase and
sale of industrial products to carry on other
related activities.

Business review

The company's income statement for the year
ended 30 September shows a profit of kr.
3.399.937, and the balance sheet at 30
September 2018 shows equity of kr. 9.068.695. -



Anvendt regnskabspraksis
Accounting policies

Arsrapporten for SIBA Sikringer Danmark A/S
for 2017/18 er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for virksom-
heder i regnskabsklasse B med tilvalg fra
hejere klasser.

Den anvendte regnskabspraksis er uzndret i
forhold til sidste &r.

Arsrapporten for 2017/18 er aflagt i kr.

Generelt om indregning og maling

I resultatopgerelsen indregnes indtegter i takt
med, at de indtjenes. Herudover indregnes
vaerdireguleringer af finansielle aktiver og for-
pligtelser. I resultatopgerelsen indregnes lige-
ledes alle omkostninger, herunder afskrivnin-
ger og nedskrivninger.

Aktiver indregnes i balancen, nir det er sand-
synligt, at fremtidige ekonomiske fordele vil
tilflyde selskabet, og aktivets vaerdi kan males
pélideligt.

Forpligtelser indregnes i balancen, nir det er
sandsynligt, at fremtidige gkonomiske fordele
vil fragd selskabet, og forpligtelsens verdi kan
males palideligt.

Ved forste indregning méles aktiver og forplig-
telser til kostpris. Efterfolgende males aktiver
og forpligtelser som beskrevet for hver enkelt
regnskabspost nedenfor.

The annual report of SIBA Sikringer Danmark
A/S for 2017/18 has been prepared in
accordance with the provisions of* the Danish
Financial Statements Act applying to enterpri-
ses of reporting class B as well as selected
provisions as regards larger entities.

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

The annual report for 2017/18 is presented in
kr.

Basis of recognition and measurement

Income is recognised in the income statement
as earned, including value adjustments of
financial assets and liabilities. All expenses,
including amortisation, depreciation and
impairment losses, are also recognised in the
income statement.

Assets are recognised in the balance sheet
when it is probable that future economic
benefits will flow to the Company and the
value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet
when it is probable that future economic
benefits will flow from the Company and the
value of the liability can be measured reliably.

On initial recognition, assets and liabilities are
measured at cost. On subsequent recognition,
assets and liabilities are measured as described
below for each individual accounting item.

10



Anvendt regnskabspraksis
Accounting policies

Visse finansielle aktiver og forpligtelser méles
til amortiseret kostpris, hvorved der indregnes
en konstant effektiv rente over lgbetiden. A-
mortiseret kostpris opgeres som oprindelig
kostpris med fradrag af eventuelle afdrag samt
tilleg/fradrag af den akkumulerede amortise-
ring af forskellen mellem kostpris og nominelt
belob.

Ved indregning og maéling tages hensyn til for-
udsigelige tab og risici, der fremkommer, in-
den &rsrapporten aflaegges, og som be- eller af-
kraefter forhold, der eksisterede pd balanceda-
gen.

Resultatopgerelsen

Bruttofortjeneste

Selskabet anvender bestemmelsen i Arsregn-
skabslovens § 32, hvorefter selskabets omsaet-
ning ikke er oplyst.

Bruttofortjeneste er et sammendrag af netto-
omsetning, endring i lagre af feerdigvarer og
varer under fremstilling samt andre driftsind-
teegter med fradrag af omkostninger til ravarer
og hjelpematerialer og andre eksterne omkost-
ninger.

Nettoomszetning

Nettoomsatningen ved salg af handelsvarer og
feerdigvarer indregnes i resultatopgerelsen,
safremt levering og risikoovergang til keber,
har fundet sted inden &rets udgang.
Nettoomsetningen indregnes eksklusive moms
og med fradrag af rabatter i forbindelse med
salget.

Certain financial assets and liabilities are
measured at amortised cost using the effective
interest method. Amortised cost is calculated
as the historic cost less any instalments and
plus/less the accumulated amortisation of the
difference between the cost and the nominal
amount.

On recognition and measurement, allowance is
made for predictable losses and risks which
occur before the annual report is presented and
which confirm or invalidate matters existing at
the balance sheet date.

Income statement

Gross profit

In pursuance of section 32 of the Danish
Financial Statements Act, the company does
not disclose its revenue.

Gross profit reflects an aggregation of revenue,
changes in inventories of finished goods and
work in progress and other operating income
less costs of raw materials and consumables
and other external expenses.

Revenue

Revenue from the sale of goods for resale and
finished goods is recognised in the income
statement when delivery and transfer of risk
has been made before year end. Revenue is
recognised exclusive of VAT and net of
discounts relating to sales.

11



Anvendt regnskabspraksis

Accounting policies

Omkostninger til ravarer og
hjzlpematerialer

Omkostninger til rdvarer og hjalpematerialer
indeholder det forbrug af ravarer og hjaelpema-
terialer, der er anvendt for at opna arets netto-
omsatning.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter om-
kostninger til distribution, salg, reklame, admi-
nistration, lokaler, tab pa debitorer, operatio-
nelle leasingomkostninger mv.

Personaleomkostninger

Personaleomkostninger omfatter gager og
lenninger samt lenathangige omkostninger.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og
nedskrivninger af immaterielle og materielle
anlaegsaktiver.

Finansielle indtegter og omkostninger

Finansielle indtegter og omkostninger
indeholder renter, kursgevinster og -tab vedre-
rende geeld og transaktioner i fremmed valuta,
amortisering af finansielle aktiver og
forpligtelser samt tilleeg og godtgerelse under
acontoskatteordningen m.v.

Raw materials and consumables

Raw materials and consumables comprise the
raw materials and consumables to achieve
revenue for the year.

Other external costs

Other external expenses comprise indirect
production costs and expenses for premises,
sales and distribution as well as office
expenses, leasing costs etc.

Staff costs

Staff costs comprise wages and salaries as well
as payroll expenses other than production
wages.

Amortisation, depreciation and impairment
losses

Amortisation, depreciation and impairment
losses comprise the year's amortisation,
depreciation and impairment of intangible
assets and property, plant and equipment.

Financial income and expenses

Financial income and expenses include
interest, financial expenses, realised and
unrealised exchange adjustments, as well as
extra payments and repayment under the
onaccount taxation scheme.

12
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Accounting policies

Skat af arets resultat

Arets skat, som bestir af arets aktuelle sel-
skabsskat og endring i udskudt skat - herunder
som folge af endring i skattesats - indregnes i
resultatopgerelsen med den del, der kan henfe-
res til arets resultat, og direkte i egenkapitalen
med den del, der kan henfores til posteringer
direkte i egenkapitalen.

Balancen

Materielle anlsegsaktiver

Materielle anleegsaktiver males til kostpris
med fradrag af akkumulerede af- og nedskriv-
ninger.

Afskrivningsgrundlaget er kostpris med fra-
drag af forventet restveerdi efter afsluttet
brugstid.

Kostpris omfatter anskaffelsesprisen og om-
kostninger direkte tilknyttet anskaffelsen indtil
det tidspunkt, hvor aktivet er klar til brug. For
egne fremstillede aktiver omfatter kostprisen
direkte og indirekte omkostninger til material-
er, komponenter, underleveranderer og len.

Kostprisen pa et samlet aktiv opdeles 1 separa-
te bestanddele, der afskrives hver for sig, hvis
brugstiden pa de enkelte bestanddele er for-
skellig.

Der foretages linere afskrivninger over den
forventede brugstid, baseret pa folgende vurde-
ring af aktivernes forventede brugstider:

Andre anleg, driftsmateriel og inventar
Other fixture, fittings, tools and equipment

Tax on profit/loss for the year

Tax for the year, which comprises the current
tax charge for the year and changes in the
deferred tax charge, is recognised in the
income statement as regards the portion that
relates to the profit/loss for the year and
directly in equity as regards the portion that
relates to entries directly in equity.

Balance sheet

Tangible assets

Items of Tangible assets are measured at cost
less accumulated depreciation and impairment
losses.

The depreciable amount is cost less the
expected residual value at the end of the useful
life.

Cost comprises the purchase price and any
costs directly attributable to the acquisition
until the date when the asset is available for

use. The cost of self-constructed assets
comprises direct and indirect costs of
materials, components, sub-suppliers and
wages.

Where individual parts of an item of property,
plant and equipment have different useful
lives, the cost is divided into separate parts,
which are depreciated separately.

Depreciation is provided on a straight-line
basis over expected useful life of the asset
based on the following expected useful lives:

Brugstid Restveerdi
Useful life  Residual value
3-5 ar 0%

3-5 years 0%
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Anvendt regnskabspraksis
Accounting policies

Aktiver med en kostpris pa under kr. 13.500
omkostningsferes i anskaffelseséret.

Fortjeneste eller tab indregnes i resultatopge-
relsen under andre driftsindtaegter henholdsvis
andre driftsomkostninger.

Varebeholdninger

Varebeholdninger maéles til kostpris efter
FIFO-metoden. Er nettorealisationsveardien la-
vere end kostprisen, nedskrives til denne lave-
re veerdi.

Kostpris for handelsvarer samt révarer og hjael-
pematerialer omfatter anskaffelsespris med til-
leeg af hjemtagelsesomkostninger.

Nettorealisationsverdien for varebeholdninger
opgeres som salgspris med fradrag af ferdig-
garelsesomkostninger og omkostninger, der af-
holdes for at effektuere salget. Vaerdien fast-
settes under hensyntagen til omsattelighed, u-
kurans og forventet udvikling i salgspris.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
der sedvanligvis svarer til nominel verdi. Der
nedskrives til imadegaelse af forventede tab.

Periodeafgraensningsposter

Periodeafgreensningsposter, indregnet under
omsztningsaktiver, omfatter afholdte omkost-
ninger vedrarende efterfolgende regnskabsar.

Assets costing less than kr. 13.500 are

expensed in the year of acquisition.

Gains or losses are recognised in the income
statement as other operating income or other
operating expenses respectively.

Stocks

Stocks are measured at cost using the FIFO
method. Where the net realisable value is
lower than the cost, inventories are recognised
at this lower value.

The cost of goods for resale, raw materials and
consumables comprises the purchase price plus
delivery costs.

The net realisable value of stocks is
determined as the selling price less costs of
completion and costs incurred to effect the
sale, taking into account marketability,
obsolescence and developments in the
expected selling price.

Receivables

Receivables are recognised in the balance
sheet at amortised cost, which substantially
corresponds to nominal value. Provisions for
estimated bad debts are made.

Prepayments
Prepaymentsrecognised under 'Current assets'

comprises expenses incurred concerning
subsequent financial years.
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Anvendt regnskabspraksis
Accounting policies

Egenkapital
Udbytte

Foreslaet udbytte vises som en searskilt post
under egenkapitalen. Udbytte indregnes som
en forpligtelse pé tidspunktet for vedtagelse pa
generalforsamlingen.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af &rets skattepligtige indkomst, reguleret
for skat af tidligere ars skattepligtige ind-
komster samt for betalte acontoskatter.

Udskudt skat males efter den balanceorientere-
de geeldsmetode af midlertidige forskelle mel-
lem regnskabsmaessig og skattemaessig veerdi
af aktiver og forpligtelser opgjort p& grundlag
af den planlagte anvendelse af aktivet hen-
holdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skatteveerdi-
en af fremforselsberettiget skattemaessigt un-
derskud, males til den veerdi, hvortil aktivet
forventes at kunne realiseres, enten ved udlig-
ning i skat af fremtidig indtjening eller ved
modregning i udskudte skatteforpligtelser.

Equity
Dividends

Proposed dividends are disclosed as a separate
item under equity. Dividends are recognised as
a liability when declared by the annual general
meeting of shareholders.

Income tax and deferred tax

Current tax obligations and receivable tax is
recognized in the balance sheet as calculated
tax on profit/loss the year, regilated tax from
previous years, and account payments.

Deferred income tax is measured using the
balance sheet liability method in respect of
temporary differences arising between the tax
bases of assets and liabilities and their amounts
for financial reporting purposes on the basis of
the intended use of the asset and settlement of
the liability, respectively.

Deferred tax assets, including the tax base of
tax loss carry-forwards, are measured at the
value at which the asset is expected to be
realised, either by elimination in tax on future
earnings or by set-off against deferred tax
liabilities.
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Anvendt regnskabspraksis
Accounting policies

Udskudt skat méles pa grundlag af de skatte-
regler og skattesatser, der med balancedagens
lovgivning vil vere gaeldende, nar den-udskud-
te skat forventes udlest som aktuel skat. I de
tilfeelde, hvor opgoerelse af skatteverdien kan
foretages efter alternative beskatningsregler,
males udskudt skat pd grundlag af den
planlagte anvendelse af aktivet, henholdsvis
afvikling af forpligtelsen.

Andring i wudskudt skat, som felge af
endringer 1  skattesatser, indregnes i
resultatopgerelsen. For indevarende ar er
anvendt en skattesats pa 22%.

Gezldsforpligtelser
Geeldsforpligtelser males til
nettorealisationsvaerdi.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved
ferste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstdr mellem
transaktionsdagens kurs og kursen pa be-
talingsdagen, indregnes i resultatopgerelsen
som en finansiel post. Hvis valutapositioner
anses for sikring af fremtidige pengestremme,
indregnes vaerdireguleringerne direkte pa egen-
kapitalen.

Deferred tax is measured on the basis of the
tax rules and tax rates that will be effective
under the legislation at the balance sheet date
when the deferred tax is expected to crystallise
as current tax. In cases where the computation
of the tax base may be made accordingto
alternative tax rules, deferred tax is measured
on the basis og the intended use of the asset
and settlement of the liability, respectively.

Any changes in deferred tax due to changes to
tax rates are recognised in the income
statement. For the current year the current tax
rate is 22%

Liabilities

Other debts are measured at net realisable
value.

Foreign currency translation

On initial recognition, foreign currency
transactions are translated applying the
exchange rate at the transaction date. Foreign-
exchange differences arising between the
exchange rates at the transaction date and at
the date of payment are recognised in the
income statement as financial income or
financial expenses. If foreign currency
transactions are considered cash flow hedges,
the value adjustments are taken directly to

equity.
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Resultatopgerelse

1. oktober 2017 - 30. september 2018

Income statement

1 October 2017 - 30 September 2018

Bruttofortjeneste
Gross profit

Personaleomkostninger
Staff costs

Resultat for af- og nedskrivninger
Profit/loss before amortisation/depreciation and impairment losses

Af- og nedskrivninger af materielle anleegsaktiver
Depreciation, amortisation and impairment of property, plant and

equipment

Resultat for finansielle poster

Profit/loss before net financials

Finansielle indtegter
Financial income
Finansielle omkostninger

Financial costs
Resultat for skat
Profit/loss before tax

Skat af arets resultat

Tax on profit/loss for the year
Arets resultat

Profit/loss for the year

Foresléet udbytte
Proposed dividend for the year

Overfort resultat
Retained earnings

"Note - 2017/2018  2016/2017 -

kr. kr.

6.513.373 6.444.249

1 -2.165.517  -2.392.858

4.347.856 4.051.391

0 -11.300

4.347.856 4.040.091

24.545 38.585

-10.392 -10.459

4.362.009 4.068.217

2 -962.072 -899.513

3.399.937 3.168.704

1.500.000 1.125.000

1.899.937 2.043.704

3.399.937 3.168.704
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Balance pr. 30. september 2018
Balance sheet at 30 September 2018

Aktivekr

Assets

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

Materielle anleegsaktiver
Tangible assets

Anlzegsaktiver i alt

Total non-current assets

Faerdigvarer og handelsvarer
Finished goods and goods for resale

Varebeholdninger
Stocks

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Andre tilgodehavender

Other receivables

Udskudt skatteaktiv
Deferred tax asset

Periodeafgraensningsposter
Prepayments

Tilgodehavender

Receivables

Likvide beholdninger

Cash at bank and in hand

Omszetningsaktiver i alt

Total current assets

Aktiver i alt

Total assets

Note 2017/18 2016/17
kr. kr.
0 1
0 1
0 1
1.148.763 1.235.420
1.148.763 1.235.420
6.120.457 5.963.351
37.603 37.333
16.866 22.488
55.353 78.443
6.230.279 6.101.615
5.053.912 3.621.851
12.432.954  10.958.886
12.432.954  10.958.887
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Balance pr. 30. september 2018
Balance sheet at 30 September 2018

Passiver
- Equity and liabilities

Virksomhedskapital
Share capital

Overfort resultat
Retained earnings

Foreslaet udbytte for regnskabséret
Proposed dividend for the year
Egenkapital

Equity

Leveranderer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder

Payables to subsidiaries

Selskabsskat

Corporation tax

Anden geeld
Other payables

Kortfristede geeldsforpligtelser

Total current liabilities

Gezldsforpligtelser i alt
Total liabilities

Passiveri alt

Total equity and liabilities

Leje- og leasingforpligtelser

Rental agreements and lease commitments

Note 2017/18 2016/17
kr. Kr.

500.000 500.000
7.068.695 5.168.758
1.500.000 1.125.000
3 9.068.695 6.793.758
117.996 99.908
481.000 278.836
565.450 804.940
2.199.813 2.981.445
3.364.259 4.165.129
3.364.259 4.165.129
12.432.954  10.958.887

4
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Noter
Notes

1 Personaleomkostninger

Staff costs

Lenninger

Wages and salaries

Andre omkostninger til social sikring
Other social security costs

Andre personaleomkostninger
Other staff costs

Gennemsnitligt antal beskeeftigede medarbejdere
Average number of employees

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

Arets aktuelle skat
Current tax for the year

Arets udskudte skat
Deferred tax for the year

2017/2018  2016/2017
kr. kr.
2.137.288 2.370.943
8.950 11.321
19.279 10.594
2.165.517 2.392.858
2 2
956.450 900.284
5.622 =771
962.072 899.513

20



Noter
Notes

3 Egenkapital
Equity

Egenkapital 1. oktober 2017
Equity at 1 October 2017

Betalt ordinert udbytte
Ordinary dividend paid

Arets resultat

Net profit/loss for the year
Egenkapital 30. september
2018

Equity at 30 September 2018

Foreslaet ud-

Leje- og leasingforpligtelser

Rental agreements and lease commitments

Leasingforpligtelser fra operationel leasing
Samlede fremtidige leasingydelser:

Operating lease liabilities.
Total future lease payments:
Inden for et ar

Within 1 year

Mellem 1 og 5 ar
Between 1 and 5 years

Lejeforpligtelser, uopsigelighedsperiode 6 mdr.

Virksomheds-  Overfert  bytte for regn-
kapital resultat skabséret I alt
Share capital Retained Proposed Total
earnings dividend for the
year
500.000 5.168.758 1.125.000 6.793.758
0 0 -1.125.000 -1.125.000
0 1.899.937 1.500.000 3.399.937
500.000 7.068.695 1.500.000 9.068.695
2017/18 2016/17
kr. kr.
80.500 94.000
6.700 102.000
87.200 196.000
67.000 67.000

Lease liabilities, 6-month period of interminability
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