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Max Frank ApS

Ledelsespategning

Statement by management on the annual report

Direktionen har i dag behandlet og godkendt arsrapporten for 1. januar 2019 - 31. december 2019 for Max Frank
ApS. Arsrapporten, der ikke er revideret, er aflagt i overensstemmelse med arsregnskabsloven. Direktionen anser

betingelserne for at undlade revision for opfyldt.

The Executive Board today considered and approved the annual report of Max Frank ApS for the period 1. januar 2019 - 31.
december 2019.
The annual report, which has not been audited, was prepared in accordance with the Danish Financial Statements Act. The

Executive Board finds that the conditions for preparing unaudited financial statements have been met.

Ledelsesberetningen indeholder efter min opfattelse en retvisende redeggrelse for de forhold, beretningen om-

handler.

In my opinion, the management's review gives a true and fair view of the matters dealt with in the review.

Arsrapporten indstilles til generalforsamlingens godkendelse.

We recommend that the annual report be adopted by the annual general meeting.
Randers, 7. februar 2020

Direktionen:

Executive Board:

Mats Rolf Dickman
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Max Frank ApS

Den uafhzengige revisors reviewerklzering

The independent auditor’s review report

Til kapitalejeren i Max Frank ApS
To the shareholder of Max Frank ApS

Vi har udfgrt review af arsregnskabet for Max Frank ApS for regnskabsaret 1. januar 2019 - 31. december 2019

der omfatter resultatopggrelse, balance og noter, herunder anvendt regnskabspraksis.

We have reviewed the Financial Statements of Max Frank ApS for the financial year 1. januar 2019 - 31. december 2019. The
Financial Statements comprises income statement, balance sheet and notes, including a summary of significant accounting

policies. The Financial Statements are prepared in accordance with the Danish Financial Statements Act.

Ledelsens ansvar for arsregnskabet

Management’s Responsibilities for the Financial Statements

Ledelsen har ansvaret for udarbejdelsen af et arsregnskab, der giver et retvisende billede i overensstemmelse
med arsregnskabsloven. Ejeren har endvidere ansvaret for den interne kontrol, som ledelsen anser ngdvendig

for at udarbejde et drsregnskab uden vasentlig fejlinformation, uanset om denne skyldes besvigelser eller fejl.

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 prepa-

ration of Financial Statements that are free from material misstatement, whether due to fraud or error.

Revisors ansvar

Auditor's Responsibilities

Vores ansvar er at udtrykke en konklusion om arsregnskabet. Vi har udfgrt vores review i overensstemmelse med
den internationale standard vedrgrende opgaver om review af historiske regnskaber og yderligere krav ifglge

dansk revisorlovgivning.

Our responsibility is to express an opinion on the Financial Statements. We have conducted our review in accordance with the
International Standard on Review Engagements, Engagements to Review Historical Financial Statements and additional re-

quirements under Danish Audit Legislation.

Dette kraever, at vi skal udtrykke en konklusion om, hvorvidt vi er blevet bekendt med forhold, der giver os grund
til at mene, at regnskabet som helhed ikke i alle veesentlige henseender er udarbejdet i overensstemmelse med

den relevante regnskabsmaessige begrebsramme. Dette kraever ogsa, at vi overholder etiske krav.

This requires that we express an auditor’s opinion stating whether matters have come to our knowledge causing us to believe
that the Financial Statements have not in all materiality been prepared in accordance with the relevant accounting framework.

This also requires us to observe ethical requirements.

Et review af et regnskab udfgrt efter den internationale standard vedrgrende opgaver om review af historiske
regnskaber er en erklaeringsopgave med begraenset sikkerhed. Revisor udfgrer handlinger, der primaert bestar af
forespgrgsler til ejeren og, hvor det er hensigtsmaessigt, andre i virksomheden, samt anvendelse af analytiske

handlinger og vurdering af det opnaede beuvis.

A review of Financial Statements performed according to the International Standard on Review Engagements, Engagements
to Review Historical Financial Statements is an assurance engagement with a limited degree of assurance. The auditor will
perform procedures which will primarily consist of inquiries to the management and to other members of staff, if relevant,

and application of analytical procedures and assessment of the evidence obtained.
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Max Frank ApS

Den uafhzengige revisors reviewerklzering

The independent auditor’s review report

Omfanget af de handlinger, der udfgres ved et review, er betydeligt mindre end ved en revision udfgrt efter de

internationale standarder om revision. Vi udtrykker derfor ingen revisionskonklusion om arsregnskabet.

The scope of procedures performed in connection with a review is considerably less extensive than that of an audit performed
according to the International Standards on Audit. Consequently, we do not express an audit opinion on the Financial State-

ments.

Konklusion

Opinion

Ved det udfgrte review er vi ikke blevet bekendt med forhold, der giver os grund til at mene, at arsregnskabet
ikke giver et retvisende billede af virksomhedens aktiver, passiver og finansielle stilling pr. 31. december 2019
samt af resultatet af virksomhedens aktiviteter for regnskabsaret 1. januar 2019 - 31. december 2019 i overens-

stemmelse med arsregnskabsloven.

During our review no matters have come to our knowledge which cause to conclude that the Financial Statements do not give
a true and fair view of the Company's assets, liabilities and financial position at 31. december 2019 and of the results of the
Company's operations for the financial year 1. januar 2019 - 31. december 2019 in accordance with the Danish Financial

Statements Act.

Randers, 7. februar 2020

Dansk Revision Randers
Godkendt Revisionspartnerselskab, CVR-nr. 31778530

Peter Seeberg

Statsautoriseret revisor, Master i Skat (LL.M.)
State-authorised Public Accountant, Master Tax (LL.M.)
mne35787
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Max Frank ApS

Ledelsesberetning

Management's review

Virksomhedens vaesentligste aktiviteter

Selskabets formal er at udfgre handel med byggematerialer og dermed forbundet virksomhed.

Principal activities

The company'’s principal activity is to trade in building materials and related business.

Udviklingen i aktiviteter og gkonomiske forhold
Selskabet har fortsat sine normale driftsaktiviteter. Der har ikke vaeret enkeltstdende begivenheder i regnskabs-

aret, som er af sa vaesentlig karakter, at det kraever omtale i ledelsesberetningen.

Arets udvikling og resultat anses for tilfredsstillende.

Development in activities and financial affairs

The company has continued its normal business activities. No isolated events during the financial year are material enough to

require disclosure in the management's review.

Developments and results for the year are considered satisfactory.
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Max Frank ApS

Resultatopggrelse 2019 2018

Note Income statement DKK 1.000 DKK
Perioden 1. januar - 31. december
The period 1. januar - 31. december
Bruttofortjeneste 1.279.616 1.225
Gross profit

1 Personaleomkostninger -846.176 -879
Staff costs
Resultat fgr finansielle poster 433.439 347
Income or loss before net financials
Finansielle omkostninger -21.997 -18
Financial expenses
Resultat fgr skat 411.443 329
Profit before tax

2 Skat af arets resultat -93.696 -73
Tax on the income or loss for the year
Arets resultat 317.747 256
Net income or loss for the year
Forslag til resultatdisponering:
Proposal for distribution of net income
Ekstraordinaert udloddet udbytte i Igbet af aret 0 1.000
Special dividends distributed during the year
Overfgrt resultat 317.747 -744
Retained earnings
Resultatdisponering i alt 317.747 256
Total distribution of net income
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Max Frank ApS

Balance 2019 2018

Note  sssets DKK 1.000 DKK
Aktiver pr. 31. december
Assets as at 31. december
Fremstillede feerdigvarer og handelsvarer 11.092 11
Manufactured finished goods and goods for resale
Varebeholdninger 11.092 11
Inventories
Tilgodehavender fra salg og tjenesteydelser 765.164 516
Receivables from sales and services
Periodeafgraensningsposter 28.677 0
Prepayments
Tilgodehavender 793.841 516
Receivables
Likvide beholdninger 1.578.795 1.162
Cash
Omsaetningsaktiver i alt 2.383.728 1.689
Total current assets
Aktiver i alt 2.383.728 1.689
Total assets
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Max Frank ApS

Balance 2019 2018

Note | bilities and equity DKK 1.000 DKK
Passiver pr. 31. december
Liabilities and equity as at 31. december
Virksomhedskapital 81.000 81
Contributed capital
Overfgrt resultat 598.435 281
Retained earnings

3 Egenkapital i alt 679.435 362
Total equity
Leverandgrer af varer og tjenesteydelser 96.083 31
Accounts payable
Geeld til tilknyttede virksomheder 988.662 458
Payables to group enterprises
Selskabsskat 63.609 59
Income tax
Anden gzld 555.939 779
Other payables
Kortfristede geeldsforpligtelser 1.704.293 1.327
Current payables
Galds- og hensatte forpligtelser i alt 1.704.293 1.327
Total payables and provisions
Passiver i alt 2.383.728 1.689
Total liabilities and equity

4 Eventualforpligtelser
Contingent liabilities

5 Pantsaetninger og sikkerhedsstillelser
Charges and securities
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Max Frank ApS

Noter

Notes

Personaleomkostninger

Penneo dokumentnagle: 7EEO2-PCEUG-1SB3P-OMGS0-HO3EP-PGVTP

Staff costs
Len og gager 649.422 671
Pay and remuneration
Pensioner 90.000 90
Pensions
Andre omkostninger til social sikring 5.400 3
Social security contributions and staff costs
@vrige personaleomkostninger 101.355 114
Other staff costs
Personaleomkostninger i alt 846.176 879
Staff costs
Gennemsnitlig antal beskaeftigede 1 1
Average number of employees
Skat af arets resultat
Tax on the income or loss for the year
Skat af arets resultat 91.696 73
Tax on net income or loss for the year
Regulering af udskudt skat 0 0
Adjustment of deferred tax
Regulering af tidl. ars skat 2.000 0
Adjustment of previous years' tax
Skat af arets resultat i alt 93.696 73
Tax on the income or loss for the year
Egenkapital Virksom- Overfgrt 1 alt
hedskapi- resultat
tal

Equity

1.000 DKK 1.000 DKK 1.000 DKK
Saldo primo 81 281 362
Balance beginning
Arets resultat 0 318 318
Profit for the year
Egenkapital ultimo 81 598 679
Equity
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Max Frank ApS

Noter

Notes

4 Eventualforpligtelser
Contingent liabilities

Ingen.

None.

5 Pantsatninger og sikkerhedsstillelser
Charges and securities

Ingen.

None.
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Max Frank ApS

Anvendt regnskabspraksis

Accounting policies

Generelt
Arsrapporten er aflagt i overensstemmelse med arsregnskabslovens bestemmelser for regnskabsklasse B. Ars-

regnskabet er aflagt efter samme regnskabspraksis som sidste ar.

General
The annual report was prepared in accordance with the provisions of the Danish Financial Statements Act for reporting class

B. The financial statements were prepared using the same accounting policies as last year.

Herudover har selskabet valgt at fglge visse bestemmelser fra overliggende regnskabsklasser.

In addition, the Company has decided to observe certain provisions from higher reporting classes.

Generelt om indregning og maling
Aktiver indregnes i balancen, nar det er sandsynligt, at fremtidige gkonomiske fordele vil tilflyde selskabet, og

aktivets vaerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sandsynligt, at fremtidige gkonomiske ressourcer vil fraga selskabet,

og forpligtelsens veerdi kan males palideligt.

Ved fgrste indregning males aktiver og forpligtelser til kostpris. Efterfglgende males aktiver og forpligtelser som

beskrevet for hver enkelt regnskabspost nedenfor.

Visse finansielle aktiver og forpligtelser males til amortiseret kostpris, hvorved der indregnes en konstant effektiv
rente over Igbetiden. Amortiseret kostpris opggres som oprindelig kostpris med fradrag af eventuelle afdrag

samt tilleeg/fradrag af den akkumulerede amortisering af forskellen mellem kostpris og nominelt belgb.

Ved indregning og maling tages hensyn til forudsigelige tab og risici, der fremkommer inden arsrapporten aflaeg-

ges, og som be- eller afkraefter forhold, der eksisterede pa balancedagen.

Indtaegter indregnes i resultatopggrelsen i takt med, at de indtjenes, herunder indregnes veerdireguleringer af
finansielle aktiver og forpligtelser, der males til dagsveerdi eller amortiseret kostpris. Endvidere indregnes om-
kostninger, der er afholdt for at opna arets indtjening, herunder afskrivninger, nedskrivninger og hensatte for-
pligtelser samt tilbagefgrsler som fglge af @ndrede regnskabsmaessige skgn af belgb, der tidligere har vaeret

indregnet i resultatopggrelsen.

General principles for recognition and measurement
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 out of the company

and the value of the liability can be measured reliably.

On initial recognition, assets and liabilities are measured at cost. Subsequently, assets and liabilities are measured as described
below for each individual item.
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Max Frank ApS

Anvendt regnskabspraksis

Accounting policies

Certain financial assets and liabilities are measured at amortised cost, implying the recognition of a constant effective interest
rate to maturity. Amortised cost is determined as original cost less any repayments and with addition/deduction of the accu-

mulated amortisation of the difference between cost and nominal amount.

In recognition and measurement, foreseeable losses and risks are taken into consideration when arising before the annual

report is prepared and proving or disproving matters existing on the balance sheet date.

Income is recognised in the income statement as earned, including value adjustments of financial assets and liabilities meas-
ured at fair value or amortised cost. Also recognised are expenses incurred to generate the earnings for the year, including
depreciation, amortisation, impairment losses and provisions, as well as reversals resulting from changes in accounting esti-

mates of amounts previously recognised in the income statement.

Omregning af fremmed valuta
Transaktioner i fremmed valuta er i arets Igb omregnet til transaktionsdagens kurs. Tilgodehavender, gald og

andre poster i fremmed valuta, som ikke er afregnet pa balancedagen, omregnes til balancedagens valutakurs.

Realiserede og urealiserede valutakursreguleringer er indregnet i resultatopggrelsen under finansielle poster.

Der benyttes ikke finansielle instrumenter til sikring af modvaerdien i danske kroner af balanceposter i fremmed

valuta samt fremtidige transaktioner i fremmed valuta.

Foreign currency translation

During the year, foreign currency transactions are translated at the exchange rates prevailing on the transaction date. Foreign
currency receivables, payables and other items that have not been settled on the balance sheet date are translated at the
exchanges rates prevailing on the balance sheet date.

Realised and unrealised foreign currency translation adjustments are recognised in the income statement under net financials.

Financial instruments are not used to hedge the value expressed in Danish currency of balance sheet items in foreign currencies
and future foreign currency transactions.

Nettoomsaetning

Nettoomsaetningen indregnes i resultatopggrelsen, safremt levering og risikoovergang til kgber har fundet sted
inden regnskabsarets udgang. Nettoomsaetning indregnes excl. moms og med fradrag af rabatter i forbindelse
med salget.

Revenue
Revenue is recognised in the income statement if the delivery and passing of risk to the buyer have taken place before the end

of the financial year. Revenue is recognised exclusive of VAT and less sales discounts.

Bruttofortjeneste

Nettoomszetningen fratrukket omkostninger vareforbrug samt andre eksterne omkostninger er ssmmendraget
i posten "Bruttofortjeneste".

Gross profit

Revenue less expenses for cost of goods and other external expenses are aggregated in the item 'Gross profit'.
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Max Frank ApS

Anvendt regnskabspraksis

Accounting policies

Andre driftsindtaegter

Andre driftsindteegter indeholder regnskabsposter af sekundaer karakter i forhold til selskabets hovedaktivitet.

Other operating income

Other operating income include items of a secondary nature to the company's principal activity.

Andre eksterne omkostninger
Andre eksterne omkostninger omfatter omkostninger til distribution, salg, reklame, administration, lokaler, tab

pa debitorer mv.

Other external expenses

Other external expenses include expenses relating to distribution, sale, advertising, administration, premises, bad debts etc.

Personaleomkostninger

Personaleomkostninger omfatter Ign og gage samt sociale omkostninger, pensioner mv. til selskabets personale.

Staff costs

Staff costs include wages and salaries and social security costs, pensions etc. for the company's staff.

Finansielle indteegter og omkostninger
Finansielle poster omfatter renteindtaegter og -omkostninger, realiserede og urealiserede kursgevinster og -tab
vedrgrende gald og transaktioner i fremmed valuta samt tillaeg og godtggrelse vedrgrende acontoskatteordnin-

gen m.v.

Financial income and expenses
Net financials include interest income and expenses, realised and unrealised capital gains and losses from foreign currency

securities, payables and transactions and surcharges and allowances under the tax prepayment scheme etc.

Skat af arets resultat
Arets skat, som bestar af arets aktuelle skat og &rets forskydning i udskudt skat, indregnes i resultatopggrelsen
med den del, der kan henfgres til arets resultat, og direkte pa egenkapitalen med den del, der kan henfgres til

posteringer direkte pa egenkapitalen.

Tax on net income or loss for the year
Tax for the year, comprising current tax for the year and changes in deferred tax for the year, is recognised in the income
statement as the share attributable to net income or loss for the year, and directly in equity as the share attributable to entries

directly to equity.

Varebeholdninger
Varebeholdninger males til kostpris efter FIFO-metoden eller nettorealisationsvardien, hvor denne er lavere.

Eventuelle nedskrivninger til nettorealisationsvaerdien indregnes i resultatopggrelsen.
Nettorealisationsveerdi for varebeholdninger opggres som salgspris med fradrag omkostninger, der afholdes for
at effektuere salget, og fastsattes under hensyntagen til omsaettelighed, ukurans og udvikling i forventet salgs-

pris.

Kostprisen for handelsvarer omfatter anskaffelsespris med tillaeg af hjemtagelsesomkostninger.
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Max Frank ApS

Anvendt regnskabspraksis

Accounting policies

Inventories
Inventories are measured at cost using the FIFO method or net realisable value where this is lower. Any write-downs of inven-

tories to net realisable value are recognised in the income statement.

The net realisable value of inventories is calculated as the selling price less the costs expenses incurred to produce sales and

is determined with a view to marketability, obsolescence and developments in expected selling price.

The cost of goods for resale includes the cost of acquisition plus delivery costs.

Tilgodehavender
Tilgodehavender males i balancen til amortiseret kostpris, der saedvanligvis svarer til nominel vaerdi. Vaerdien
reduceres med nedskrivninger til imgdegaelse af forventede tab efter en vurdering af de enkelte tilgodehaven-

der.

Receivables
Receivables are measured in the balance sheet at amortised cost, usually equivalent to nominal value. The value is reduced

by write-downs for expected losses following an assessment of each receivable.

Periodeafgransningsposter
Periodeafgraensningsposter, som er indregnet under aktiver, omfatter afholdte omkostninger vedrgrende efter-

folgende regnskabsar.

Prepayments (recognised as assets)

Prepayments recognised as assets include expenses incurred in respect of subsequent financial years.

Likvide beholdninger
Omfatter likvide beholdninger.

Cash

Includes cash.

Gezeldsforpligtelser

Geeld males til amortiseret kostpris svarende til nominel veerdi.

Payables

Payables are measured at cost, equivalent to nominal value.

Skyldig skat og udskudt skat
Aktuelle skatteforpligtelser og tilgodehavende aktuel skat males i balancen som beregnet skat af arets skatte-

pligtige indkomst reguleret for skat af tidligere ars skattepligtige indkomster samt for betalte acontoskatter.

Udskudt skat males efter den balanceorienterede gaeldsmetode af midlertidige forskelle mellem regnskabsmaes-
sig og skattemaessig vaerdi af aktiver og forpligtelser. Udskudt skat males pa grundlag af de skatteregler og skat-
tesatser, der med balancedagens lovgivning vil veere geeldende, nar den udskudte skat forventes udlgst som ak-

tuel skat. £ndring i udskudt skat som fglge af eendringer i skattesatser indregnes i resultatopggrelsen.

Udskudte skatteaktiver, herunder skattevaerdien af fremfgrselsberettiget skattemaessigt underskud, males til
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Max Frank ApS

Anvendt regnskabspraksis

Accounting policies

den vaerdi, hvortil aktivet forventes at kunne realiseres, enten ved udligning i skat af fremtidig positiv skattepligtig
indkomst eller ved modregning i udskudte skatteforpligtelser inden for samme juridiske skatteenhed. Eventuelle

udskudte nettoskatteaktiver males til nettorealisationsvaerdi.

Tax payable and deferred tax
Current tax liabilities and tax receivable are measured in the balance sheet as tax calculated on the taxable income for the

year, adjusted for tax on taxable for previous years and tax prepaid.

Deferred tax on temporary differences between the tax base of assets and liabilities and their carrying amounts is measured
under the balance sheet liability method. Deferred tax is measured on the basis of the tax regulations and rates that, according
to the rules in force at the balance sheet date, will apply at the time the deferred tax is expected to crystallise as current tax.

Changes in deferred tax as a result of changes in tax rates are recognised in the income statement.

Deferred tax assets, including the tax base of tax loss carry-forwards, is measured at the value at which the asset is expected
to be realisable, either by elimination in tax on future positive taxable income or by set-off against deferred tax liabilities

within the same legal tax entity. Any deferred net tax assets are measured at net realisable value.
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