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Spelsberg A/S 

Management's Statement 

Today, Management has considered and adopted the Annual Report of Spelsberg A/S for the financial year 1 
January 2018 - 31 December 2018. 

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

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

In our opinion, the Management's Review includes a true and fair account of the matters addressed in the review. 

We recommend that the Annua I Report be adopted at the Annual General Meeting. 

Odense, 5 February 2019 

Executive Board 

~,,:.h1-- 
Man. Director 

Superv~·sory B ard 
...--.. --.... 

( / 

Till Fastabend 
Chairman 

Frank Olaf Massallek 
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Spelsberg A/S 

The independent auditor's report 

To the shareholders of Spelsberg A/S 

Report on extended review of Financial Statements 
We have conducted an extended review of the Financial Statements of Spelsberg A/S for the financial year 2018. 
The Financial Statements that comprise Accounting Policies, lncome Statement, Balance Sheet and Notes are 
prepared in accordance with the Danish Financial Statements Aet. 

Management's responsibility for the Financial Statements 
Management is responsible for the preparation and fair presentation of the Financial Statements in accordance 
with the Danish Financial Statements Aet, and for such internal controls as Management determines is necessary 
to enable preparation of Financial Statements that are free from material misstatements, whether due to fraud or 
error. 

Auditor's responsibility 
Our responsibility is to express an opinion on the Financial Statements. We have conducted our extended review in 
accordance with the Danish Business Authority's report standard for small enterprises and Danish Auditors' (FSR) 
standard on extended review of financial statements prepared in accordance with the Danish Financial Statements 
Aet. 

This requires that we comply with the Danish Aet on Auditors and Audit Firms as well as Danish Auditors' (FSR) 
ethical rules and plan and perform procedures with a view to obtaining limited assurance for our opinion on the 
Financial Statements and, in addition, perform supplementary procedures specifically required with a view to 
obtain additional assurance for our opinion. 

An extended review primarily includes making inquiries to Management and, where appropriate, to others in the 
company, analytical procedures and specifically required supplementary procedures as well as an assessment of 
the proof obtained. 

The scope of procedures conducted in an extended review is smaller than for an audit, and we therefore do no 
express any audit opinion on the Financial Statements. 

Our extended review has not resulted in any qualification. 

Opinion 
Based on our work, it is our opinion that the Financial Statements give a true and fair view of the assets, liabilities 
and financial position of the Company at 31 December 2018 and of the results of the Company's operations for the 
financial yearl January 2018 - 31 December 2018 in accordance with the Danish Financial Statements Aet. 

Statement on Management's Review 
Management is responsible for the Management's review. 

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

Our responsibility in connection with our audit of the financial statements is to read the Management's review 
and, in doing so, consider whether the Management's review is materially inconsistent with the financial 
statements or with the knowledge we have gained du ring the audit, or otherwise appears to be materially 
misstated. 

Moreover, it is our responsibility to consider whether the Management's review meets the disclosure requirements 
in the Danish Financial Statements Aet. 
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Spelsb~rj_ A/S 

The independent auditor's report 

Based on our procedures, we are of the opinion that the Management's review is in accordance with the financial 
statements and has been prepared in accordance with the requirements in the Danish Financial Statements Aet. In 
our opinion, the Management's review is not materially misstated. 

Odense, S February 2019 

e-revisor .com 
godkendt revisionspartnerselskab 
CVR-no. 36412143 

Morten Wagner 
Registered Public Acco 
mne32904 
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Spelsberi A/S 

Company details 

Company Spelsberg A/S 
Slipshavnsvej 12 
5800 Nyborg 
631100 03 
631100 04 
cbe@spelsberg.dk 
www.spelsberg.dk 
31060869 
12 November 2007 
Nyborg 
1 January 2018 - 31 December 2018 

Telephone 
Telefax 
email 
Website 
CVR No. 
Date of formation 
Registered office 
Financial year 

Supervisory Board Till Fastabend, Chairman 
Frank Olaf Massallek 
Bernd Heinrich Knuth 

Executive Board Carsten Schougaard Berntsen, Man. Director 

Auditors e-revisor.com 
godkendt revisionspartnerselskab 
Promenadebyen 16 
5000 Odense C 
CVR-no.: 36412143 
Morten Wagner, Registered Public Accountant Contacts 

- 6 - 



Spelsberg A/S 

Management's Review 

The Company's principal activities 
The Company's principal activity is to operate the business of electrical installations, partitioning systems, produets 
in solar energy industry and other business related thereto. 

lnsecurity regarding recognition or measurement 
There is no material insecurity regarding recognition or measurement. 

Exceptional circumstances 
No exceptional circumstances have affected recognition or measurement. 

Development in activities and financial matters 
The Company's lncome Statement of the financial year 1 January 2018 - 31 December 2018 shows a result of DKK 
57.821 and the Balance Sheet at 31 December 2018 a balance sheet total of DKK 4.210.200 and an equity of DKK 
1.488.627. 

Post financial year events 
After the end of the financial year, no events have occurred which may change the financial position of the entity 
substantially. 
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Spelsberg A/S 

Accounting Policies 

Reporting Class 
The Annual Report of Spelsberg A/S for 2018 has been presented in accordance with the provisions of the Danish 
Financial Statements Aet applying to enterprises of reporting class B. 

The accounting policies applied remain unchanged from last year. 

Reporting currency 
The Annual Report is presented in Danish kroner. 

General Information 

Basis of recognition and measurement 
lncome is recognised in the lncome Statement as it is earned, including value adjustments of financial assets and 
liabilities that are measured at fair value or amortised cost. Moreover, all expenses incurred to achieve the 
earnings for the year are recognised in the lncome Statement, including depreciation, amortisation, impairment 
losses and provisions as well as reversals due to changed accounting estimates of amounts that have previously 
been recognised in the lncome Statement. 

Assets are recognised in the Balance Sheet when it is probable that future economic benefits attributable to the 
asset will accrue 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 attributable to the 
asset will flow out of the Company, and the value of the liability can be measured reliably. 

At initial recognition, assets and liabilities are measured at cost. Subsequently, assets and liabilities are measured 
as described for each item below. 

Certain financial assets and liabilities are measured at amortised cost, which involves the recognition of a constant 
effective interest rate over the term. Amortised cost is calculated as original cost less repayments and with the 
addition/deduction of the accumulated amortisation of the difference between the cost and the nominal amount. 
This way, exchange losses and gains are allocated over the term. 

In connection with recognition and measurement, consideration is given to predictable losses and risks occurring 
prior to the presentation of the Annua I Report, i.e. losses and risks which prove or disprove matters which exist at 
the balance sheet date. 

lncome Statement 

Revenue 
Revenue from sale of goods is recognised in the income statement if delivery and the risk to the buyer took place 
befare year end. Revenue is recognised exclusive of VAT and net of discounts to sales. Revenue is measured to the 
market value. 
Other external expenses 
Other external expenses comprise expenses regarding sale and administration. 

Staff expenses 
Staff expenses comprise wages and salaries, pensions and social security costs. 

Other staff expenses are recognised in other external expenses. 
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Spelsberi A/S 

Accounting Policies 

Amortisation and impairment of tangible and intangible assets 
Amortisation and impairment of intangible and tangible assets has been performed based on a continuing 
assessment of the useful life of the assets in the Company. Non-current assets are amortised on a straight line 
basis, based on cost, on the basis of the foliowing assessment of useful life and residual values: 

Profit or loss resulting from the sale of intangible or tangible assets is determined as the difference between the 
selling price less selling costs and the carrying amount at the date of sale, and is recognised in the lncome 
Statement under other operating income or expenses. 

Financial income and expenses 
Financial income and expenses are recognised in the lncome Statement with the amounts that concern the 
financial year. Financial income and expenses include interest income and expenses, realised and unrealised capital 
gains and losses regarding securities, debt and foreign currency transactions, dividends received from other equity 
investments, amortisation of financial assets and liabilities as well as surcharges and allowances under the tax 
repayment scheme. 

Tax on net profit/loss for the year 
Tax on net profit/loss for the year comprises current tax on expected taxable income of the year and the year's 
adjustment of deferred tax less the part of the tax of the year that relates to changes in equity. Current and 
deferred tax regarding changes in equity is recognised directly in equity. 

Balance Sheet 

Tangible assets 
Leasehold improvements and other facilities, tools and equipment are measured at cost less accumulated 
depreciation. 

The depreciation basis is its cost less any anticipated residual value atter the end of useful life. 

The cost includes purehase price and costs directly attributable to the acquisition until the date when the asset is 
ready to be put into use. 

Depreciation is based in the foliowing assessment of the expected useful lives: 

Leasehold improvements 5 years 
Other installations, tools and equipment 3-8 years 

Gains or losses on disposal of tangible fixed assets are calculated as the difference between the se Iling price less 
selling costs and the carrying amount at the time of sale. Gains or losses are recognized in the income statement 
under depreciation. 

lmpairment of non-current assets 
An impairment test of tangible assets is performed in the event of indications of a decrease in value. The 
impairment test is performed for each individual asset and group of assets, respectively. The assets are written 
down to the higher of the asset's or asset group's value in use and the net selling price (recoverable amount) in the 
event that this one is lower than the carrying amount. 

lnventories 
lnventories are measured at cost on the basis of the FIFO principle or at the net realisable value if the latter is 
lower. 

Merchandise are measured at cost comprising purehase price plus delivery costs. 

Net relizable value of inventories is calculated as the selling price less costs of completion and costs to be incurred 
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Spelsberg A/S 

Accounting Policies 

to make the sale and set taking into account the marketability, obsolescence and development in the anticipated 
selling price. 

Receivables 
Receivables are measured at amortised cost which usually corresponds to the nominal value. The value is reduced 
by write-downs for expected bad debts. 

Accrued income, assets 
Accrued income recognised in assets camprises prepaid costs regarding subsequent financial years. 

Other receivables 
Receivables are measured at amortised cost which usually corresponds to the nominal value. The value is reduced 
by write-downs for expected bad debts. 

Cash and cash equivalents 
Cash and cash equivalents camprise cash at bank and in hand as well as short-term securities with a term of less 
than three months which can be converted directly into cash at bank and in hand and involve only an insignificant 
risk of value changes. 

Equity 
Proposed dividend for the year is recognised as a separate item in equity. 

Provisions 
Deferred tax 
Deferred tax and the associated adjustments for the year are determined according to the balance-sheet liability 
method as the tax base of all tempora ry differences between carrying amounts and the tax bases of assets and 
liabilities. 

Deferred tax assets, including the tax base of tax losses allowed for carryforward, are recognised at the value at 
which they are expected to be used, either by elimination in tax on future earnings or by set-off against deferred 
tax liabilities in enterprises within the same legal entity and jurisdiction. 

Deferred tax is measured on the basis of the tax rules and tax rates that will be effective under the legislation 
applicable at the balance sheet date when the deferred tax is expected to crystallise as current tax. 

Current tax liabilities 
Current tax liabilities and current tax receivables are recognised in the Balance Sheet as calculated tax on the 
expected taxable income for the year, adjusted for tax on taxa ble income for previous years as well as for tax 
prepaid. 

Deferred tax is measured by the balance sheet liability method on tempora ry differences between accounting and 
tax value of assets and liabilities. In those cases, for example. forshares when determining the tax value can be 
made using alternative tax ru les, deferred tax is measured based on the intended use of the asset or settlement of 
the obligation. 

Deferred tax assets, including the tax value of performing legitimate tax loss, measured as the value at which the 
asset is expected to be realized, either by offsetting the tax on future earnings or by set-off deferred tax liabilities 
within the same legal tax unit. Any net deferred tax assets are measured at net. 

Deferred tax is measured based on the tax rules and rates, with the closing legislation will apply when the deferred 
tax is expected triggered as current tax. Change in defferred taxes resulting from changes in tax rates is recognized 
in income. 
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Spelsberg A/S 

Accounting Policies 

Debt 
Financial liabilities are recognized by borrowing to the proceeds received net og transaction costs incurred. In 
subsequent periods, financial liabilities measured at amortized cost equivalent to the capitalized value using the 
effective interest rate, so that the difference between proceeds and the nominal value is recognized in the income 
over the loan period. 

Other debts are measured at amortized cost equivalent to yhe nominal value. 

Foreign currency translation 
Transactions in foreign currencies are translated at transaction date. Exchange differences arising between the 
transaction date and price on the day of payment, is recognized in income as a financial item. lf currency positions 
deemed security of future cash flows, value adjustments are recognized directly in equity. 

Receivables, debt and other monetary items denominated in foreign currencies which are not settled at the 
balance sheet date, measured at balance sheet date. The difference between the closing rate and exchange rate at 
the time of its claims or debts incurred in the income statement under financial income and expenses. 

Assets that are purchased in foreign currency are measured at the exchange rate at the transaction date. 

Contingent assets and liabilities 
Contingent assets and liabilities are not recognised in the Balance Sheet but appear only in the notes. 
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Spelsberg A/S 

lncome Statement 

2018 2017 
Note kr. kr. 

Gross profit 1.575.437 1.907.967 

Employee benefits expense 1 -1.482.276 -1.288.008 
Depreciation, amortisation expense and impairment 
losses of property, plant and equipment and 
intangible assets recognised in profit or loss -13.973 0 
Profit from ordinary operating activities 79.188 619.959 

Other finance income 3.096 24.527 
Finance expences 2 -6.787 -8.218 
Profit from ordinary activities before tax 75.497 636.268 

Tax expense on ordinary activities 3 -17.676 -141.982 
Profit 57.821 494.286 

Proposed distribution of results 
Retained earnings 

Distribution of profit 
57.821 494.286 
57.821 494.286 

- 12 - 



Spelsberg A/S 

Balance Sheet as of 31 December 

2018 2017 
Note kr. kr. 

Assets 

Fixtures, fittings, tools and equipment 4 73.035 0 
Property, plant and equipment 73.035 0 

Fixed assets 73.035 0 

Manufactured goods and goods for resale 119.105 126.700 
lnventories 119.105 126.700 

Short-term trade receivables 1.961.182 1.920.257 
Current deferred tax 4.688 4.522 
Short-term tax receivables 37.158 176.494 
Other short-term receivables 44.000 79.718 
Deferred income 29.087 20.554 
Receivables 2.076.115 2.201.545 

Cash and cash equivalents 1.941.945 1.806.500 

Current assets 4.137.165 4.134.745 

Assets 4.210.200 4.134.745 
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Spelsberg A/S 

Balance Sheet as of 31 December 

2018 2017 
Note kr. kr. 

Liabilities and equity 

Contributed capital 5 500.000 500.000 
Retained earnings 988.627 930.806 
Equity 1.488.627 1.430.806 

Trade payables 104.929 60.735 
Payables to group enterprises 1.860.831 1.868.068 
Other payables 755.813 775.136 
Short-term liabilities other than provisions 2.721.573 2.703.939 

Liabilities other than provisions within the business 2.721.573 2.703.939 

Liabilities and equity 4.210.200 4.134.745 

Contingent assets 6 
Contingent liabilities 7 
Collaterals and assets pledges as security 8 
Related parties 9 
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Spelsberg A/S 

Statement of changes in Equity 

Contributed Retained 

capital earnings Total 

Equity 1 January 2018 500.000 930.806 1.430.806 

Profit (loss) 57.821 57.821 

Equity 31 December 2018 500.000 988.627 1.488.627 
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Spelsberg A/S 

Notes 
2018 2017 

1. Employee benefits expense 
Wages and salaries 
Post-employement benefit expense 
Social security contributions 

1.272.736 
193.663 
15.877 

1.137.777 
139.201 
11.030 

1.482.276 1.288.008 

Average number of employees 2 2 

2. Finance expenses 
Other finance expenses 6.787 8.218 

6.787 8.218 

3. Tax expense 
Skat af årets resultat 
Udskudt skat 

17.842 
-166 

143.506 
-1.524 

17.676 141.982 

4. Fixtures, fittings, tools and equipment 
Cost at the beginning of the year 
Addition during the year, incl. improvements 

Cost at the end of the year 

122.092 122.092 
87.008 0 

209.100 122.092 

-122.092 -122.092 
-13.973 0 

-136.065 -122.092 

73.035 0 

Depreciation and amortisation at the beginning of the year 
Amortisation for the year 

lmpairment losses and amortisation at the end of the year 

Carrying amount at the end of the year 

5. Contributed capital 
The share capital consists of 500.000 shares of a nominel value of DKK 1. 

6. Contingent assets 
No contingent assetsexist at the balance sheet date. 

7. Contingent liabilities 
The company hasenters into operating lease agreements for foliowing amount: 
The residual maturity is 13-30 mounths with an ave rage of T.DKK 15, total of T.DKK 351. 

8. Collaterals and securities 
No securities or martgagesexist at the balance sheet date. 
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Spelsberg A/S 

Notes 
2018 2017 

9. Related parties 
Spelsberg A/S' related parties includes following: 

Dominant influence: 
Spelsberg Beteiligungsgesellschaft mbH 
lm Gewerbepark 1 
58579 Schalkernuhle 
Tyskland. 

Ownership: 
The following shareholders are recorded in the Company's register of shareholders as holding at least 5% of the votes 
or at least 5% of the share capital: 
Spelsberg Beteiligungsgesellschaft mbH 
lm Gewerbepark 1 
58579 SchalkemOhle 
Tyskland. 
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