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Ledelsespategning
Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behandlet
og godkendt drsrapporten for Bruynzeel
Storage Systems A/S for regnskabsdret 1.
januar - 31, december 2018.

Arsrapporten aflagges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. december 2018
samt af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2018.

Det er endvidere vores opfattelse, at ledelses-
beretningen indeholder en retvisende redege-
relse for de forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Roskilde, den 18. juni 2019
Roskilde, 18 June 2019
Direktion:/Executive Board:

Peter Larsson

Bestyrelse/Board of i

Bruynzeel Storage Systems A/S

Arsrapport 2018
Annual report 2018

Today, the Board of Directors and the Executive
Board have discussed and approved the annual
report of Bruynzeel Storage Systems A/S for
the financial year 1 January - 31 December
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 financial position of the
Company at 31 December 2018 and of the
resuits of the Company's operations for the
financial year 1 January - 31 December 2018.

Further, in our opinion, the Management's
review gives a fair review of the matters
discussed in the Management's review.

We recommend that the annual report be
approved at the annual general meeting.

//

Sijben

Bart endrikus J nes

lvo Machie!l van Duuren



Den uafhaengige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i Bruynzeel Storage Systems
A/S

Konklusion

Vi har revideret arsregnskabet for Bruynzee!
Storage Systems A/S for regnskabsaret 1.
januar - 31. december 2018, der omfatter re-
sultatopgerelse, balance, egenkapitalopgerelse
og noter, herunder anvendt regnskabspraksis.
Arsregnskabet udarbejdes efter &rsregnskabslo-
ven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. december 2018
samt af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2018 i
overensstemmelse med arsregnskabsioven.

Grundlag for konklusion

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

Uafhangighed

Vi er uafhangige af selskabet i overensstem-
melse med internationale etiske regier for revi-
sorer {(IESBA's etiske regler) og de yderligere
krav, der er gaeldende i Danmark, ligesom vi har
opfyldt vores gvrige etiske forpligtelser i hen-
hold til disse regler og krav.

Ledelsens ansvar for drsregnskabet

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

Bruynzeel Storage Systems A/S

Arsrapport 2018
Annual report 2018

To the shareholder of Bruynzeel Storage
Systems A/S

Opinion

We have audited the financial statements of
Bruynzeel Storage Systems A/S for the financial
year 1 January - 31 December 2018, which
comprise income statement, balance sheet,
statement of changes in equity and notes,
including accounting policies. The financial
statements are prepared in accordance with the
Danish Financial Statements Act.

In our opinion, the financial statements give a
true and fair view of the financial position of the
Company at 31 December 2018 and of the
results of the Company's operations for the
financial year 1 January - 31 December 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 believe that the audit evidence
we have obtained is sufficient and appropriate
to provide a basis for our opinion.

Independence

We are independent of the Company in
accordance with the International Ethics
Standards Board for Accountants' Code of
Ethics for Professional Accountants (IESBA
Code) and the additional requirements
applicable in Denmark, and we have fulfilled our
other ethical responsibilities in accordance with
these rules and requirements.

Management's responsibilities for the financial
statements

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

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

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vaesent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisions-
pategning med en konklusion. Hej grad af sik-
kerhed er et hgjt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udfgres i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
galdende i Danmark, altid vil afdaekke vaesentlig
fejlinformation, nar sadan findes. Fejlinforma-
tioner kan opsta som falge af besvigelser eller
fejl og kan betragtes som vaesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis
eller samlet har indflydelse pa de skonomiske
beslutninger, som regnskabsbrugerne traffer
pd grundlag af arsregnskabet.

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

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

Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstandighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af selskabets interne kontrol.
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In preparing the financial statements,
Management is responsible for assessing the
Company's ability to continue as a going
concern, disclosing, as applicable, matters
related to going concern and using the going
concern basis of accounting in preparing the
financial statements unless Management either
intends to liquidate the Company or to cease
operations, or has no realistic alternative but to
do so.

Auditor's responsibilities for the audit of the
financial statements

Our objectives are to obtain reasonable
assurance as to whether the financial
statements as a whole are free from material
misstatement, whether due to fraud or error
and to issue an auditor's report that includes
our opinion. Reasonable assurance is a high
level of assurance, but is not a 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
couid reasonably be expected to influence the
economic decisions of users taken on the basis
of the financial statements.

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

Identify and assess the risks of material
misstatement of the financial statements,
whether due to fraud or error, design and
perform audit procedures responsive to
those risks and obtain audit evidence 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.
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Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmaessige skon og
titlknyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pd grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pd grundlag af det opndede
revisionsbevis er vaesentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets
evne til at fortssette driften. Hvis vi konklu-
derer, at der er en vaesentlig usikkerhed,
skal vi i vores revisionspategning ggre
opmaarksom pa oplysninger herom i ars-
regnskabet eller, hvis sddanne oplysninger
ikke er tilstrackkelige, modificere vores kon-
klusion. Vores konklusion er baseret pa det
revisionsbevis, der er opndet frem tif dato-
en for vores revisionspategning. Fremtidige
begivenheder eller forhoid kan dog med-
fore, at selskabet ikke leengere kan fortsat-
te driften.

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

Vi kommunikerer med den gverste ledelse om
bl.a. det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige revisi-
onsmaessige observationer, herunder eventuel-
le betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

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

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

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kraevede oplys-
ninger i henhold til arsregnskabsloven.
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Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related
disclosures made by Management.

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

Evaluate the overall presentation, structure
and contents of the financial statements,
including the note disclosures, and whether
the financial statements represent the
underiying 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 the Management's review

Management is responsible for the
Management's review.

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

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

Moreover, it is our responsibility to consider
whether the Management's review provides the
information required under the Danish Financial
Statements Act.
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Baseret pad det udfarte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbejdet
i overensstemmelse med drsregnskabslovens
krav. Vi har ikke fundet vaesentlig fejlinforma-
tion i ledelsesberetningen.

Kgbenhavn, den 18. juni 2019
Copenhagen, 18 June 2019

ERNST & YOUNG

Godkendt Revisionspartnerseiskab
CVR-nr. 3070 02 28

énrik Pe er%

statsaut. revisor
State Authorised Public Accountant

mne35456
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Based on the work we have performed, we
conclude that the Management's review is in
accordance with the financial statements and
has been prepared in accordance with the
requirements of the Danish Financial Statement
Act. We did not identify any material
misstatement of the Management's review.
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Ledelsesberetning

Management's review

Virksomhedens vasentligste aktiviteter

Virksomhedens vaesentligste aktiviteter omfat-
ter salg og montering af arkivsystemer.

Usadvanlige forhold, som har pavirket
arsregnskabet

|1 2018 har virksomheden modtaget

1.302 t.EUR (9.699 t.kr.) for at overdrage akti-
viteter til moderselskabet Bruynzeel Storage
Systems B.V. Belgbet er indregnet under andre
driftsindtasgter, som er praesenteret som en del
af bruttofortjenesten i regnskabet.

Udvikling i aktiviteter og skonomiske forhold

Virksomhedens resultatopggrelse for 2018 ud-
viser et overskud pa 8.990 t.kr. mod et under-
skud pa 1.324 t.kr. sidste ar, og virksomhedens
balance pr. 31. december 2018 udviser en
egenkapital pa 18.687 t.kr.

Forventet udvikling

1 2019 forventes en lavere omszaetning og et
mindre positivt resultat. Dette skyldes, at vi er
meget projektorienterede, og at timingen af
projekter medfgrer et lavere aktivitetsniveau i
2019. For 2020 og 2021 forventes aktiviteten
at gges igen.
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Business review

The Company's main activities comprise selling
and installation of archive and storage systems.

Unusual matters having affected the financial
statements

In 2018, the Company received EUR 1,302
thousand (DKK 9,699 thousand) for the
transfer of certain activities from the Company
to the Parent Company Bruynzeel Storage
Systems B.V. The amount has been recognised
in other operating income and disclosed as part
of gross profit in the financial statements.

Financial review

The income statement for 2018 shows a profit
of DKK 8,990 thousand against a loss of DKK
1,324 thousand last year, and the balance
sheet at 31 December 2018 shows equity of
DKK 18,687 thousand.

Outlook

For 2019, an decrease in revenue and
moderate positive results are expected. This is
because we are very project oriented and the
timing of projects will resuit in a decreased level
of activity in 2019. For 2020 and 2021, the
activity is expected to increase again.
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Resultatopgerelse
Income statement

Note
Note

DKK'000

Bruttofortjeneste

Gross profit

Personaleomkostninger

Staff costs

Af- og nedskrivninger af immaterielle og materielle

anlagsaktiver

Amortisation/depreciation and impairment of intangible assets and property,

plant and equipment
Resultat fer finansielle poster
Profit/loss before net financials
Finansielle indtagter
Financial income
Finansielle omkostninger
Financial expenses
Resultat for skat
Profit/loss before tax
Skat af arets resultat
Tax for the year
Arets resultat
Profit/loss for the year

Forslag til resultatdisponering

Recommended appropriation of profit/loss

Foreslaet udbyite indregnet under egenkapitalen
Proposed dividend recognised under equity

Overfort resultat

Retained earnings/accumulated loss
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2018 2017
14.111 3.746
-2.809 -2.417

0 -3.020
11.302 -1.691
277 0

-9 -6
11.570 -1.697
-2.580 373
8.990 -1.324
16.000 0
-7.010 -1.324
8.990 -1.324
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Balance
Balance sheet

Note

Ncte  DKK'000
AKTIVER
ASSETS

Anlzgsaktiver

Fixed assets

Finansielle anlaegsaktiver
Investments

Andre tilgodehavender
Other receivables

Anleegsaktiver i alt
Total fixed assets

Omsatningsaktiver
Non-fixed assets
Tilgodehavender
Receivables

Tilgodehavender fra salg og tjenesteydelser

Trade receivables

7 lgangvaerende arbejder for fremmed regning

Work in progress for third parties

Tilgoedehavender hos tilknyttede virksomheder

Receivables from group entities
Udskudte skatteaktiver
Deferred tax assets
Periodeafgransningsposter
Deferred income

Likvide beholdninger
Cash

Omsatningsaktiver i alt
Total non-fixed assets

AKTIVERITALT
TOTAL ASSETS
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2018 2017
34 34

34 34

34 34
3.615 2.331
138 718
9.972 1.935
0 984

15 44
13.740 6.012
11.990 8.287
25.730 14.299
25.764 14.333
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Balance
Balance sheet

Note
Note  DKK'000

PASSIVER
EQUITY AND LIABILITIES
Egenkapital
Equity
Selskabskapital
Share capital
Overfort resultat
Retained earnings
Foresldet udbytte for regnskabsaret
Dividend proposed for the year
Egenkapital i alt
Total equity
Gazldsforpligtelser
Liabilities other than provisions
Kortfristede gaeldsforpligtelser
Current liabilities other than provisions

7 lgangvaerende arbejder for fremmed regning
Work in progress for third parties
Leverandgrer af varer og tjenesteydelser
Trade payables
Geeld til tilknyttede virksomheder
Payables to group entities
Skyldig selskabsskat
Income taxes payable
Anden geeld
Other payables

Gealdsforpligtelser i alt

Total liabilities other than provisions

PASSIVER { ALT
TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis
Accounting policies

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

9 Sikkerhedsstillelser
Collateral

10 Neertstdende parter

Related parties
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2018 2017
1.500 1.500
1.187 8.197

16.000 0
18.687 9.697
629 1.661
311 735
2.603 252
1.631 0
1.903 1.988
7.077 4.636
7.077 4.636
25.764 14.333

11
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Egenkapitalopggrelse

Statement of changes in equity

DKK'000

Egenkapital 1. januar 2018
Equity at 1 January 2018

Overfart via resultatdisponering
Transfer through appropriation of profit

Egenkapital

31. december 2018
Equity at 31 December 2018
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Foresldet

udbytte for

regnskabsaret
Seiskabskapital Overfort resultat  Dividend proposed | alt
Share capital Retained earnings for the year Total
1.500 8.197 0 9.697
0 -7.010 16.000 8.990
1.500 1.187 16.000 18.687

12
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Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Bruynzeel Storage Systems
A/S for 2018 er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for klasse
B-virksomheder med tilvalg af visse
bestemmelser for klasse C.

Praesentationsvaluta

Arsregnskabet er aflagt i danske kroner
(DKK'000).

Resultatopgerelsen

Nettoomsaetning

Virksomheden har som fortolkningsbidrag for
indregning af omsaetning valgt 1AS 11/1AS18.

Indtaegter fra salg af handelsvarer og faerdig-
varer indregnes i nettoomsaetning pa tidspunk-
tet for levering og risikoens overgang, safremt
indtaegten kan opgeres palideligt og forventes
modtaget.

Indtaegter fra entreprisekontrakter, hvor keber
har haft vaesentlig indflydelse pa udformningen
af aktivet, indregnes som nettoomsaetning i takt
med, at produktionen udfgres, hvorved netto-
omsaetningen svarer til salgsvaerdien af arets
udfgrte entreprisearbejder (produktionsmeto-
den). Metoden anvendes nar de samlede ind-
taegter og omkostninger pa kontrakten og feer-
diggorelsesgraden kan males palideligt.

Nar indtaegter fra en entreprisekontrakt ikke
kan skennes palideligt, indregnes kun omsaet-
ning svarende til de medgdede omkostninger, i
det omfang, det er sandsynligt, at de vil blive
betalt af modparten.

Nettoomsaatning males til dagsvaerdien af det
aftalte vederlag ekskl. moms og afgifter opkras-
vet pa vegne af tredjepart. Alle former for afgiv-
ne rabatter indregnes i nettoomsatningen.

Bruttofortjeneste

| resultatopgerelsen er nettoomsaetning,
andring i lagre af faerdigvarer og vare under
fremstilling, andre driftsindtzegter og eksterne
omkostninger med henvisning til rsregnskabs-
lovens § 32 sammendraget til én regnskabspost
benavnt bruttofortjeneste.
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The annual report of Bruynzeel Storage
Systems A/S for 2018 has been prepared in
accordance with the provisions in the Danish
Financial Statements Act applying to reporting
class B entities and elective choice of certain
provisions applying to reporting class C entities.

Reporting currency

The financial statements are presented in
Danish kroner (DKK'000).

Income statement

Revenue

The Company has chosen IAS 11/1AS 18 as
interpretation for revenue recognition.

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

Income from construction contracts involving a
high degree of customisation is recognised as
revenue by reference to the stage of
completion. Accordingly, revenue corresponds
to the market value of the contract work
performed during the year (percentage-of-
completion method). This method is used where
the total income and expenses and the degree
of completion of the contract can be measured
reliably.

Where income from a construction contract
cannot be estimated reliably, contract revenue
corresponding to the expenses incurred is
recognised only in so far as it is probable that
such expenses will be recoverable from the
counterparty.

Revenue is measured at the fair value of the
agreed consideration excluding VAT and taxes
charged on behalf of third parties. All discounts
and rebates granted are recognised in revenue.

Gross profit

The items revenue, change in inventories of
finished goods and work in progress, other
operating income and external expenses have
been aggregated into one item in the income
statement called gross profit in accordance with
section 32 of the Danish Financial Statements
Act.
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Accounting policies (continued)

Andre driftsindtagter

Andre driftsindtaegter indeholder regnskabspos-
ter af sekundaer karakter i forhold til virksomhe-
dens hovedaktiviteter, herunder fortjeneste ved
salg af anlagsaktiver.

Vareforbrug

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

Eksterne omkostninger

Eksterne omkostninger omfatter omkostninger
vedrgrende virksomhedens primaare aktivitet,
der er afholdt i rets lob, herunder omkostnin-
ger til distribution, saig, reklame, administra-
tion, lokaler, tab pa debitorer, ydelser pd opera-
tionelle leasingkontrakter m.v.

Personaleomkostninger

Personaleomkostninger omfatter lon og gager,
inklusive feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til virksom-
hedens medarbejdere. | personaleomkostninger
er fratrukket modtagne godtgerelser fra offent-
lige myndigheder.

Afskrivninger

Af- og nedskrivninger omfatter afskrivninger pa
immaterielle anlagsaktiver.

Finansielle indtagter og omkostninger

Finansielle indtaegter og omkostninger indreg-
nes i resultatopgerelsen med de belgb, der ved-
rerer regnskabsaret. Finansielle poster omfat-
ter renteindtaegter og -omkostninger samt til-
leg og godtgerelse under acontoskatteordnin-
gen m.v.

Skat

Skat af drets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
arets regulering af udskudt skat. Arets skat ind-
regnes i resultatopgerelsen med den del, der
kan henfgres til arets resultat, og i egenkapita-
len med den del, som kan henfgres til transak-
tioner indregnet i egenkapitalen.
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Other operating income

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

Cost of sales

Cost of sales includes the cost of goods used in
generating the year's revenue.

External expenses

Other external expenses include the year's
expenses relating to the Company’s core
activities, including expenses relating to
distribution, sale, advertising, administration,
premises, bad debts, payments under operating
leases, etc.

Staff costs

Staff costs include wages and salaries, including
compensated absence and pension to the
Company's employees, as well as other social
security contributions, etc. The item is net of
refunds from public authorities.

Amortisation

The item comprises amortisation of intangible
assets.

Financial income and expenses

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

Tax

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

14



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

Noter
Notes to the financial statements
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Accounting policies (continued)

virksomheden og dens danske sesterselskab har
vaeret sambeskattet frem til 17. januar 2018.
Den danske selskabsskat fordeles meliem over-
skuds- og underskudsgivende danske selskaber i
forhold til disses skattepligtige indkomst (fuld
fordeling).

Sambeskattede selskaber med overskydende
skat godtgares som minimum i henhold til de
gaeldende satser for rentegodtgoerelser af admi-
nistrationsselskabet, figesom sambeskattede
selskaber med restskat som maksimum betaler
et tillzeg i henhold til de gaeldende satser for
rentetillag til administrationsselskabet.

Balancen

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Virksomheden har som fortolkningsbidrag for
nedskrivninger af finansielle tilgodehavender
valgt I1AS 39.

Der foretages nedskrivning til imedegaelse af
tab, hvor der vurderes at vaere indtruffet en
objektiv indikation p3, at et tilgodehavende eller
en portefglje af tilgodehavender er veerdiforrin-
get. Hvis der foreligger en objektiv indikation
pa, at et individuelt tilgodehavende er vaerdifor-
ringet, foretages nedskrivning pa individuelt -
niveau.

Tilgodehavender, hvor der ikke foreligger en
objektiv indikation pa vaerdiforringeise pa indivi-
duelt niveau, vurderes pa portefaijeniveau for
objektiv indikation for vaerdiforringelse. Porte-
foljerne baseres primasrt pa debitorernes hjem-
sted og kreditvurdering i overensstemmelse
med virksomhedens risikostyringspolitik. De
objektive indikatorer, som anvendes for porte-
foljer, er fastsat baseret pa historiske tabserfa-
ringer.

Nedskrivninger opgeres som forskellen mellem
den regnskabsmaessige veerdi af tilgodehaven-
der og nutidsvaerdien af de forventede penge-
strgmme, herunder realisationsvaerdi af eventu-
elle modtagne sikkerhedsstillelser. Som diskon-
teringssats anvendes den effektive rente for det
enkelte tilgodehavende eller portefalje.
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The Company and its Danish group entity were

jointly taxed up to 17 January 2018. The total

Danish income tax charge is allocated between

profit/loss-making Danish entities in proportion
to their taxable income (full absorption).

Jointly taxed entities entitled to a tax refund
are reimbursed by the management company
based on the rates applicable to interest
allowances, and jointly taxed entities which
have paid too little tax pay a surcharge
according to the rates applicable to interest
surcharges to the management company.

Balance sheet

Receivables
Receivables are measured at amortised cost.

The Company has chosen IAS 39 as
interpretation for impairment of financial
receivables.

An impairment loss is recognised if there is
objective evidence that a receivable or a group
of receivables is impaired. If there is objective
evidence that an individual receivable has been
impaired, an impairment loss is recognised on
an individual basis.

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

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

lgangvaerende arbejder for fremmed regning

lgangvaerende leverancer af serviceydelser og
igangvaerende entreprisekontrakter males tit
salgsvaerdien af det udfgrte arbejde fratrukket
acontofaktureringer. Salgsvaerdien opggres pa
grundlag af faerdiggerelsesgraden pa balance-
dagen og de samlede forventede indtaegter pd
det enkelte igangvarende arbejde. Faerdiggerel-
sesgraden opgeres pa grundlag af de afholdte
omkostninger i forhold til de forventede samle-
de omkostninger pa det enkelte igangvaerende
arbejde.

Nar resultatet af en igangvaerende kontrakt ikke
kan skannes palideligt, males salgsvaerdien til
de medgdede omkostninger i det omfang disse
forventes at blive daekket af kaber.

Hvis de samlede omkostninger pa det igangvae-
rende arbejde forventes at overstige den samle-
de salgsveaerdi, indregnes det forventede tab
som en tabsgivende aftale under hensatte for-
pligtelser og omkostningsfares i resultatopge-
relsen.

Vardien af de enkelte igangvaerende arbejder
med fradrag af acontofaktureringer klassifice-
res som aktiver, nar salgsveerdien overstiger

acontofaktureringer og som forpligtelser, nar
acontofaktureringer overstiger salgsvaerdien.

Periodeafgraensningsposter

Periodeafgraensningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrorende efterfglgende regnskabsar.

Likvider

Likvider omfatter likvide beholdninger og kort-
fristede vaerdipapirer, som uden hindring kan
omszettes til likvide beholdninger, og hvorpa der
kun er ubetydelige risici for vaerdieendringer.
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Work in progress for third parties

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

Where the outcome of contract work in
progress cannot be estimated reliably, the
market value is measured at the expenses
incurred in so far as they are expected to be
paid by the purchaser.

Where the total expenses relating to the work in
progress are expected to exceed the total
market value, the expected loss is recognised as
a loss-making agreement under "Provisions"
and is expensed in the income statement.

The value of work in progress less progress
billings is classified as assets when the selling
price exceeds progress billings and as liabilities
when progress billings exceed the market value.

Prepayments

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

Cash

Cash comprise cash and short term securities
which are readily convertible into cash and
subject only to minor risks of changes in value.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Egenkapital

Selskabsskat

Aktuelle skatteforpligtelser og tilgodehavende
aktue! skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst, reguleret
for skat af tidligere ars skattepligtige indkom-
ster samt betalte acontoskatter.

Henseettelse til udskudt skat beregnes efter den
balanceorienterede gaidsmetode af alle midler-
tidige forskelle mellem regnskabsmaessige og
skattemaessige vaerdier af aktiver og forpligtel-
ser, bortset fra midlertidige forskelle, som op-
star pad anskaffelsestidspunktet for aktiver og
forpligtelser, og som hverken pavirker resulta-
tet eller den skattepligtige indkomst, samt mid-
lertidige forskelle pa skattemaessigt ikke-af-
skrivningsberettiget goodwill.

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil vaere gaeldende, nar den udskudte
skat forventes udiest som aktuel skat. Udskudte
skatteaktiver indregnes med den vaerdi, som de
forventes at blive udnyttet med, enten ved
udligning i skat af fremtidig indtjening eller ved
modregning i udskudte skatteforpligtelser inden
for samme jurisdiktion. £ndring i udskudt skat
som folge af &endringer i skattesatser indregnes
i resultatopggrelsen.

Geeldsforpligtelser

Gealdsforpligtelser males tif nettorealisations-
vaerdien.
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Equity

Income taxes

Current tax payables and receivables are
recognised in the balance sheet as the
estimated income tax charge for the year,
adjusted for prior-year taxes and tax paid on
account.

Provisions for deferred tax are calculated,
based on the liability method, of ail temporary
differences between carrying amounts and tax
values, with the exception of temporary
differences occurring at the time of acquisition
of assets and liabilities neither affecting the
results of operations nor the taxable income, as
well as temporary differences on non-
amortisable goodwill.

Deferred tax is measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax. Deferred
tax assets are recognised at the expected value
of their utilisation; either as a set-off against tax
on future income or as a set-off against
deferred tax liabilities in the same legal tax
entity. Changes in deferred tax due to changes
in the tax rate are recognised in the income
statement.

Liabilities

Liabilities are measured at net realisabie value.
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DKK'000
Andre driftsindtaegter

Other operating income

Andre driftsindtaegter

Other operating income

Andre driftsindtaegter omfatter gevinst ved
overdragelse af aktiviteter til moderselskabet.

DKK'000

Personaleomkostninger

Staff costs

Lenninger

Wages/salaries

Pensioner

Pensions

Andre omkostninger til social sikring
Other social security costs

Gennemsnitligt antal fuldtidsbeskaeftigede
Average number of full-time employees

Finansielle indtaegter

Financial income

Renteindtaegter fra tilknyttede virksomheder
Interest receivable, group entities

Andre finansielle indtaegter

Other financial income

Finansielle omkostninger
Financial expenses

Andre finansielle omkostninger
Other financial expenses

Skat af arets resultat

Tax for the year

Beregnet skat af arets skattepligtige indkomst
Estimated tax charge for the year

Arets requlering af udskudt skat

Deferred tax adjustments in the year
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2018 2017
9.699 0
9.699 0

Other operating income include gain from

transfer of activities to the Parent Company.

2018 2017
2.505 2.200
215 189
89 28
2.809 2.417
5 5

243 0
34 0
277 0

9 6

9 6
1.596 -183
984 -190
2.580 -373
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DKK'000 2018 2017
lgangvaerende arbejder for fremmed regning
Work in progress for third parties
Salgsvaerdi af udfert arbejde 7.785 7.627
Selling price of work performed
Acontofaktureringer -8.276 -8.570
Progress biilings

-491 -943
der indregnes saledes:
recognised as follows:
lgangveerende arbejder for fremmed regning(aktiver) 138 718
Work in progress for third parties(assets)
Igangvaerende arbejder for fremmed regning(forpligtelser) -629 -1.661
Work in progress for third parties(liabilities)

-491 -943

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Andre eventualforpligtelser
Other contingent liabilities

AB 92 garantiforpligtigelser vedrorende projek-
ter udger pr. 31. december 2016 325 t.kr. og
bortfalder efter 4 ar.

Likvide beholdninger pa DKK 503 tusind er
pantsat som sikkerhed for arbejdsgarantier
udstedt af banken til kunder pd i alt DKK 3.685
tusind. Sadanne arbejdsgarantier er udstedt
som led i den ordinare drift for at garantere
tilfredsstillende udferelse af arbejde overfor
kunder.

Virksomheden har frem til 17. januar 2018 vae-
ret sambeskattet med Constructor Danmark A/S
og hafter solidarisk med @vrige sambeskattede
seiskaber for betaling af selskabsskatter inden
for sambeskatningskredsen.

Andre gkonomiske forpligtelser
Other financial obligations

Leje- og leasingforpligtelser omfatter husleje-
forpligtelse med i ait 35 t.kr. (2017: 35 t.kr.)
Endvidere omfattes forpligtelser i operationelie
leasingkontrakter pa biler pa i alt 114 t.kr.
(2017: 166 t.kr.) med en resterende kontraki-
periode pd op til 26 maneder.

Sikkerhedsstillelser
Collaterai

Virksomheden har ikke stillet pant eller anden
sikkerhed i aktiver pr. 31. december 2018.

At 31 December 2016, the AB 92 guarantee
liabilities amounted to DKK 325 thousand and
expire after 4 years.

Liquid funds, amounting to DKK 503 thousand,
have been placed as security for performance
guarantees issued by the bank to customers
amounting to DKK 3.685 million. Such
performance guarantees are issued in the
ordinary course of business to guarantee
satisfactory completion of work towards
customers.

Until 17 January 2018, the Company was
jointly taxed with Constructor Denmark A/S and
is jointly and severally liable with other jointly
taxed group entities for payment of income
taxes within the joint taxation.

Rent and lease liabilities include a rent
obligation totalling DKK 35 thousand (2017:
DKK 35 thousand). Furthermore, the Company
has liabilities under operating leases for cars
totalling DKK 114 thousand (2017: DKK 166
thousand), with remaining contract terms of up
to 26 months.

The Company has not provided any security or
other collateral in assets at 31 December 2018.
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