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Ledelsespategning

Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behandlet
0g godkendt arsrapporten for ALL NRG A/S for
regnskabsaret 1. maj 2017 - 30. april 2018.

Arsrapporten aflaegges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 30. april 2018 samt
af resultatet af selskabets aktiviteter og penge-
stremme for regnskabsaret 1. maj 2017 - 30.
april 2018.

Det er endvidere vores opfattelse, at
ledelsesberetningen indeholder en retvisende
redegerelse for de forhold, beretningen
omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Aarhus, den 12. september 2018
Aarhus, 12 September 2018

Direktion:/Executive Board:

Hans Schneider
direkt@r/chief Executive Officer

Bestyrelse/Board of Directors:

ALL NRG A/S

Arsrapport 2017/18
Annual report 2017/18

Today, the Board of Directors and the Executive
Board have discussed and approved the annual
report of ALL NRG A/S for the financial year 1
May 2017 - 30 April 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 30 April 2018 and of the results of
the Company's operations and cash flows for
the financial year 1 May 2017 - 30 April 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.

Peter Thorlund Haahr
formand/chairman

Ole Bigum Nielsen

Finn Strgm Madsen

Lars Prisak Bjarne Moller
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Den uafhangige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i ALL NRG A/S

Konklusion

Vi har revideret arsregnskabet for ALL NRG A/S
for regnskabsaret 1. maj 2017 - 30. april 2018,
der omfatter resultatopgerelse, balance, egen-
kapitalopgerelse, pengestremsopggrelse og no-
ter, herunder anvendt regnskabspraksis. Ars-
regnskabet udarbejdes efter arsregnskabslo-
ven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 30. april 2018 samt
af resultatet af selskabets aktiviteter og penge-
stremme for regnskabsaret 1. maj 2017 - 30.
april 2018 i overensstemmelse med arsregn-
skabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og
de yderligere krav, der er gaeldende 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
opndede revisionsbevis er tilstrakkeligt og eg-
net som grundlag for vores konklusion.

Uafhaengighed

Vi er uafhaengige af selskabet i overensstemmel-
se med internationale etiske regler for revisorer
(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 arsregnskabet

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

ALL NRG A/S

Arsrapport 2017/18
Annual report 2017/18

To the shareholder of ALL NRG A/S

Opinion

We have audited the financial statements of
ALL NRG A/S for the financial year 1 May 2017
- 30 April 2018, which comprise income
statement, balance sheet, statement of changes
in equity, cash flow statement 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 30 April 2018 and of the results of
the Company's operations as well as the cash
flows for the financial year 1 May 2017 - 30
April 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 control 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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Den uafhangige revisors revisionspategning

Independent auditor's report

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold
vedrgrende fortsat drift, hvor dette er relevant;
samt at udarbejde arsregnskabet pa grundlag 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 ggre 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 sikker-
hed er et hgjt niveau af sikkerhed, men er ikke
en garanti for, at en revision, der udfgres i over-
ensstemmelse med internationale standarder
om revision og de yderligere krav, der er gel-
dende i Danmark, altid vil afdaekke vaesentlig fejl-
information, nar sddan findes. Fejlinformationer
kan opsta som fglge af besvigelser eller fejl og
kan betragtes som vasentlige, hvis det med
rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pa de gkonomiske beslut-
ninger, som regnskabsbrugerne traffer pa
grundlag af arsregnskabet.

Som led i en revision, der udfgres i overensstem-
melse med internationale standarder om revi-
sion og de yderligere krav, der er geldende i
Danmark, foretager vi faglige vurderinger og op-
retholder professionel skepsis under revisionen.
Herudover:

Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfgrer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores konklu-
sion. Risikoen for ikke at opdage vaesentlig
fejlinformation forarsaget af besvigelser er
hgjere end ved vaesentlig fejlinformation
fordrsaget 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 passen-
de efter omstaendighederne, men ikke for
at kunne udtrykke en konklusion om effekti-
viteten 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
could 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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Den uafhangige revisors revisionspategning

Independent auditor's report

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmaessige sken og
tilknyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

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

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

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 vasentligt inkonsistent med arsregn-
skabet eller vores viden opnaet ved revisionen
eller pd anden made synes at indeholde vaesent-
lig fejlinformation.

ALL NRG A/S
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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 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.

Evaluate the overall presentation, structure
and contents of the financial statements,
including the note 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 the 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 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.
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Den uafhangige revisors revisionspategning

Independent auditor's report

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

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

Aarhus, den 12. september 2018
Aarhus, 12 September 2018

ERNST & YOUNG

Godkendt Revisionspartnerselskab
CVR-nr.30 70 02 28

Tom B. Lassen

statsaut. revisor
State Authorised Public Accountant

MNE-Nr./MnEno.: mne24820
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Moreover, it is our responsibility to consider
whether the Management's review provides the
information required under the Danish Financial
Statements Act.

Based on the work we have performed, we
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

Oplysninger om selskabet
Company details

Navn/Name
Adresse, postnr., by/Address, Postal code, City

CVR-nr./cvr no.
Stiftet/established

Hjemstedskommune/registered office
Regnska bsar/Financial year

Hjemmeside/website
E'ma”/EmaiI

Te|ef0n/TeIephone

Bestyrelse/oard of Directors

Direktion/executive Board

Revision/auditors

ALL NRG A/S
Lyshgjen 4, st. tv., 8520 Lystrup

36445874
27. november 2014/27 November 2014
Aarhus

1. maj 2017 - 30. april 2018
1 May 2017 - 30 April 2018

www.allnrg.com
contact®@allnrg.com

+4570101022

Peter Thorlund Haahr, formand/chairman
Ole Bigum Nielsen

Finn Strgm Madsen

Lars Prisak

Bjarne Mgller

Hans Schneider, direkt@r/chief Executive Officer

Ernst & Young Godkendt Revisionspartnerselskab
Varkmestergade 25, Postboks 330, 8100 Aarhus C
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Ledelsesberetning

Management's review

Hoved- og nggletal
Financial highlights

ALL NRG A/S

Arsrapport 2017/18
Annual report 2017/18

[ DKKt 2017/18  2016/17 |
Hovedtal
Key figures
Nettoomseaetning 382.594 316.263
Revenue

Bruttoresultat
Gross margin

Resultat af ordinaer primaer drift
Operating profit/loss

Resultat af finansielle poster

Net financials

Arets resultat

Profit/loss for the year

Resultat fgr af- og nedskrivninger, finansielle poster og skat (EBITDA) 10.421 -1.124

Earnings before interest, taxes, depreciation and amortisation (EBITDA)

254.230 233.274

-2.911 -17.345
-2.695 -3.267
-12.453 -24.564

Balancesum
Total assets
Egenkapital
Equity

292.925 332.968
191.823 238.626

Pengestrgmme fra driftsaktiviteten

Cash flows from operating activities
Pengestrgmme til investeringsaktiviteten
Net cash flows from investing activities

Investering i materielle anlaeegsaktiver
Investment in property, plant and equipment
Pengestrgmme fra finansieringsaktiviteten
Cash flows from financing activities

Pengestrgm i alt

Total cash flows

54.451 9.092
-4.724 -8.732
-4.611 -8.217
-34.799  -56.448
14928 -56.088

Nggletal

Financial ratios

Overskudsgrad
Operating margin
Bruttomargin

Gross margin
Afkastningsgrad

Return on assets
Soliditetsgrad

Equity ratio
Egenkapitalforrentning
Return on equity

-0,8 % -5,5%
66,4 % 73,8 %
-0,9% -5,2%
65,5% 71,7 %

-5,8% -10,3 %

Gennemsnitligt antal fuldtidsbeskeaftigede
Average number of employees

317 325

Hoved- og negeltalsoversigten viser kun 2 ar, da
selskabet efter fusionen med de to datterselska-
ber, endnu ikke er overgaet til en regnskabsklas-
se med krav om en 5 ars hoved- og nggletals-

oversigt.

The financial highlights only include 2 years,
due to the fact that after the merger with the
two subsidiaries, the Company has not yet been
surpassed to an accounting class requiring 5-
year financial highlights.
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Management's review

Virksomhedens vasentligste aktiviteter

Selskabets hovedaktivitet er at udgve aktivite-

ter i forsyningssektoren primeert vindindustrien.
Aktiviteterne bestar af montage-, entreprise- og
serviceopgaver, samt al anden virksomhed, som
efter bestyrelsens sken har forbindelse hermed.

Usadvanlige forhold, som har pavirket
arsregnskabet

Med virkning fra 1. maj 2017 fusionerede ALL
NRG A/S med datterselskaberne ALL NRG
Grenaa A/S og ALL NRG Skive A/S med forst-
naevnte som det fortsaettende selskab.

Udvikling i aktiviteter og gkonomiske forhold

Virksomhedens omsatning i 2017/18 udger
382.593.701 kr. mod 316.262.633 kr. sidste
ar. Resultatopgerelsen for 2017/18 udviser et
underskud pa 12.452.660 kr. mod et
underskud pa 24.563.958 kr. sidste ar, og
virksomhedens balance pr. 30. april 2018
udviser en egenkapital pa 191.823.042 kr.

Vindmarkedet har i 2017/18 varet praeget af
aktivitet pa niveau lidt hgjere end foregdende
ar. Aktivitetsniveauet har fulgt markedet. Resul-
tatet er forbedret i forhold til det foregaende ar.
Endvidere har regnskabsaret vaeret praeget af
strategiske tilpasninger, der har haft indflydelse
pa resultatet.

Ledelsen anser det samlede resultat for vaeren-
de utilfredsstillende.

Pavirkning af det eksterne miljo

Selskabet har fokus pa miljgpavirkningen af de
aktiviteter, der er i selskabet. Selskabet er miljg-
certificeret efter ISO 14001:2015. Der er en
miljgpolitik og mal, der skal sikre lgbende fokus
pd omradet og forbedringer.

Selskabet har fokus pa sikkerhed og arbejds-
miljp drevet af de aktiviteter, der er i selskabet.
Selskabet er OHSAS 18001:2008 certificeret.
Der er en arbejdsmiljgpolitik og mal, hvor der er
fokus pa trivsel, lavt sygefraveer og ingen ar-
bejdsskader.

Der er en arbejdsmiljgorganisation (AMO) i
henhold til de geeldende regler.

ALL NRG A/S
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Business review

The Group's main activities are in the utility
sector, primarily in the wind industries. The
activities consist of installation, construction
and services, as well as all other activities
which, at the discretion of the Board of
Directors, are related thereto.

Unusual matters having affected the financial
statements

With effect from 1 May 2017, ALL NRG A/S
merged with its subsidiaries ALL NRG Grenaa
A/S and ALL NRG Skive A/S, with ALL NRG A/S
as continuing company.

Financial review

In 2017/18, the Company's revenue amounted
to DKK 382,593,701 against DKK 316,262,633
last year. The income statement for 2017/18
shows a loss of DKK 12,452,660 against a loss
of DKK 24,563,958 last year, and the balance
sheet at 30 April 2018 shows equity of DKK
191,823,042.

The level of activities in the wind market was
slightly higher in 2017/18 than the year before
and followed the market. The results of
operation improved compared with last year.
Furthermore, the financial year was
characterised by strategic adaptations, which
affected the results of operation.

Management considers the overall results for
the year unsatisfactory.

Impact on the external environment

The Company focuses on the environmental
impact from the Company's activities. The
Company is environmentally certified to ISO
14001:2015. An environmental policy and
targets have been laid down that are to ensure
continuous focus on the area and on
improvements.

The Company focuses on security and working
environment driven by the Company's activities.
The Company is certified to OHSAS
18001:2008. A working environment policy
and targets have been laid down that focus on
job satisfaction, low sickness absence and no
work-related injuries.

A working environment organisation (AMO) has
been established in accordance with the current
rules.
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Management's review

For at medvirke til et sd kortvarigt sygdoms-/
skadesforlgb som muligt har selskabet en
sundhedsforsikring for medarbejderne, der
daekker en lang raekke sygdomme og skader
samt fglgevirkninger heraf. Hjertestartere
findes pa alle selskabets lokationer.

Redeggrelse for samfundsansvar

Virksomheden har ikke politikker for samfunds-
ansvar, herunder politikker for menneskerettig-
heder, klimaforhold og miljg. Disse politikker er
dog under udarbejdelse, og forventes at blive
offentliggjort i Igbet af 2018.

Redeggrelse for kensmaessig sammensatning
af ledelsen

Selskabet har fastsat et maltal for reprasenta-
tion i selskabets bestyrelse samt en politik for
en kgnsmeaessig fordeling i selskabets gvrige
ledelseniveauer. Det er malsatningen, at ca.
25% af bestyrelsens medlemmer inden 2022
skal udgeres af kvinder. Bestyrelsen bestar i
dag af 5 medlemmer, heraf 5 mand og O kvin-
der. Bestyrelsen vil primeert blive sammensat
ud fra erfaring og kompetencer, og idet der ikke
har veeret kandidater af det underrepraesente-
rede kgn med de rette kompetencer, er der ikke
sket udskiftning i bestyrelsen.

Selskabets politik for den kensmaessige forde-
ling i selskabets gvrige ledelsesniveau omfatter
et overordnet gnske om 20 % kvindelige ledere.
Den gvrige ledelse bestar i dag af 5 medlemmer,
heraf 3 mand og 2 kvinder. Den gvrige ledelse
vil primeert blive sammensat ud fra erfaring og
kompetencer.

Forventet udvikling

Selskabet forventer et positivt resultat for det
kommende ar pa niveau med regnskabsaret
2015/16.

ALL NRG A/S

Arsrapport 2017/18
Annual report 2017/18

In order to foster that the course of
disease/course of injury is as short as possible,
the Company has a permanent employee health
insurance that covers a range of diseases and
injuries as well as consequences therefrom.
Heart defibrillators are available at all group
locations.

Statutory CSR report

The Company has not drawn up any CSR policy,
including policies for human rights, climate and
environment. Those policies are, however,
being drawn up and are expected to be
published in 2018.

Account of the gender composition of
Management

The Company has a target number for
representation on the Company's Board of
Directors and a policy for the gender
composition at other levels of management in
the Company. The aim is that approx. 25% of
board members are to be made up of women
within 4 years. The Board of Directors currently
has 5 members: 5 men and O women. The
Board of Directors will primarily be composed of
members based on experience and skills, and as
there have not been any candidates among the
underrepresented gender with the requested
gualifications, there have not been any
replacements on the Board of Directors.

The Company's policy for the gender
composition at other levels of management
aims for 20% female managers.The other levels
of management currently have 5 members: 3
men and 2 women.The other levels of
management will be composed of members
based on experience and skills.

Outlook

The Company expects to report positive results
for the coming year at the level of the 2015/16
financial year.

10

Penneo dokumentnagle: LWFNW-E8MNO-BTCH3-HOXX1-7SNUW-MOB6N



EY

Arsregnskab 1. maj 2017 - 30. april 2018

Financial statements 1 May 2017 - 30 April 2018

Resultatopggrelse
Income statement

Note
Note DKK

2 Nettoomseetning
Revenue

Vareforbrug
Cost of sales

Andre driftsindtaegter
Other operating income
Andre eksterne omkostninger
Other external expenses
Bruttoresultat
Gross margin
3 Personaleomkostninger
Staff costs
Af- og nedskrivninger af immaterielle og materielle
anlaegsaktiver

Amortisation/depreciation and impairment of intangible assets and property,

plant and equipment

Andre driftsomkostninger

Other operating expenses

Resultat for finansielle poster

Profit/loss before net financials

Indtaegter af kapitalandele i tilknyttede virksomheder

Income from investments in group enterprises
4 Finansielle indteegter

Financial income
5 Finansielle omkostninger

Financial expenses

Resultat for skat
Profit/loss before tax

6 Skat af arets resultat
Tax for the year
Arets resultat
Profit/loss for the year

Forslag til resultatdisponering

Recommended appropriation of profit/loss

Ekstraordinaert udbytte indregnet under egenkapitalen
Extraordinary dividend distributed in the year

Reserve for nettoopskrivning efter indre vaerdis metode
Net revaluation reserve according to the equity method

Overfgrt resultat

Retained earnings/accumulated loss

ALL NRG A/S

Arsrapport 2017/18

Annual report 2017/18

2017/18 2016/17
382.593.701 316.262.633
-102.405.000 -55.205.446
0] 42.000
-25.959.066 -27.825.363
254.229.635 233.273.824
-243.230.893  -234.397.962
-13.331.939 -16.221.334
-578.192 0]
-2.911.389 -17.345.472
-6.083.596 -5.615.483
480.568 683.979
-3.175.243 -3.950.570
-11.689.660 -26.227.546
-763.000 1.663.588
-12.452.660 -24.563.958
73.000.000 0]
-6.083.596 -5.615.483
-79.369.064 -18.948.475
-12.452.660 -24.563.958
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Financial statements 1 May 2017 - 30 April 2018

Balance
Balance sheet

Note
Note

DKK

AKTIVER

ASSETS

Anlaegsaktiver

Fixed assets

Immaterielle anleegsaktiver
Intangible assets

Feerdiggjorte udviklingsprojekter
Completed development projects
Goodwill

Goodwill

Materielle anlagsaktiver

Property, plant and equipment

Andre anlag, driftsmateriel og inventar
Fixtures and fittings, other plant and equipment
Indretning af lejede lokaler

Leasehold improvements

Finansielle anlaegsaktiver
Investments

Kapitalandele i dattervirksomheder
Investments in group enterprises

Deposita, finansielle anlagsaktiver
Deposits, investments

Anlagsaktiver i alt
Total fixed assets

transport
to be carried forward

ALL NRG A/S

Arsrapport 2017/18

Annual report 2017/18

2017/18 2016/17
1.984 16.948
148.854.051 158.276.036
148.856.035 158.292.984
10.746.299 10.736.930
892.843 1.031.654
11.639.142 11.768.584
60.332.112 65.755.520
631.414 489.749
60.963.526 66.245.269
221.458.703 236.306.837
221.458.703 236.306.837
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Financial statements 1 May 2017 - 30 April 2018

Balance (fortsat)
Balance sheet (continued)

Note
Note

10

14

11

DKK

transport
brought forward

Omsatningsaktiver

Non-fixed assets

Varebeholdninger

Inventories

Fremstillede faerdigvarer og handelsvarer
Finished goods and goods for resale

Tilgodehavender

Receivables

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Entreprisekontrakter

Construction contracts

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Udskudte skatteaktiver

Deferred tax assets

Andre tilgodehavender

Other receivables

Periodeafgraensningsposter

Prepayments

Likvide beholdninger
Cash

Omsetningsaktiver i alt
Total non-fixed assets

AKTIVER | ALT
TOTAL ASSETS

ALL NRG A/S

Arsrapport 2017/18

Annual report 2017/18

2017/18 2016/17
221.458.703 236.306.837
4.259.647 3.501.174
4.259.647 3.501.174
25.954.018 58.224.547
16.294.572 12.436.697
16.856.200 16.752.679
1.308.000 2.071.000
4.201.340 1.919.867
2.572.266 1.744.791
67.186.396 93.149.581
19.915 10.742
71.465.958 96.661.497
292.924.661 332.968.334
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Financial statements 1 May 2017 - 30 April 2018

Balance
Balance sheet

Note
Note

12

13

13

15
16
17
18

DKK

PASSIVER

EQUITY AND LIABILITIES

Egenkapital

Equity

Aktiekapital

Share capital

Reserve for nettoopskrivning efter indre vaerdis metode
Net revaluation reserve according to the equity method

Overfgrt resultat

Retained earnings

Egenkapital i alt
Total equity

Gealdsforpligtelser

Liabilities other than provisions
Langfristede geeldsforpligtelser
Non-current liabilities other than provisions
Leasingforpligtelser

Lease liabilities

Kortfristede gaeldsforpligtelser

Current liabilities other than provisions

Kortfristet del af langfristede geeldsforpligtelser
Short-term part of long-term liabilities other than provisions
Geeld til banker

Bank debt

Leverandgrer af varer og tjenesteydelser

Trade payables

Geeld til tilknyttede virksomheder

Payables to group enterprises

Skyldig sambeskatningsbidrag

Joint taxation contribution payable

Anden geld

Other payables

Gealdsforpligtelser i alt

Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

Anvendt regnskabspraksis

Accounting policies

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

Collateral

Neaertstaende parter

Related parties

Honorar til selskabets generalforsamlingsvalgte revisor
Fee to the auditors appointed by the Company in general meeting

ALL NRG A/S

Arsrapport 2017/18

Annual report 2017/18

2017/18 2016/17
6.000.000 6.000.000

0] 0]
185.823.042 232.625.702
191.823.042 238.625.702
4.958.303 5.365.711
4.958.303 5.365.711
1.562.211 1.604.252
26.121.309 41.039.995
22.422.911 8.316.948
9.335.729 8.617.449
628.073 628.073
36.073.083 28.770.204
96.143.316 88.976.921
101.101.619 94.342.632
292.924.661 332.968.334
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Financial statements 1 May 2017 - 30 April 2018
Egenkapitalopggrelse

Statement of changes in equity

DKK

Egenkapital 1. maj 2017

Equity at 1 May 2017

Overfert via resultatdisponering

Transfer through appropriation of loss

Koncerntilskud

Group contribution

Andre verdireguleringer af egenkapital

Other value adjustments of equity

Udloddet ekstraordineert udbytte indregnet under

egenkapitalen
Proposed extraordinary dividend recognised under equity

Egenkapital 30. april 2018
Equity at 30 April 2018

ALL NRG A/S

Arsrapport 2017/18
Annual report 2017/18

Reserve for
nettoopskriv-
ning efter indre
vardis metode
Net revaluation

reserve according Overfort

Aktiekapital to the equity resultat | alt
Share capital method Retained earnings Total
6.000.000 0 232.625.702 238.625.702
0 -6.083.596 -6.369.064 -12.452.660

0 0 38.650.000 38.650.000

0 6.083.596 -6.083.596 0

0 0 -73.000.000 -73.000.000
6.000.000 0 185.823.042 191.823.042
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Financial statements 1 May 2017 - 30 April 2018

Pengestrgmsopggrelse
Cash flow statement

Note
Note DKK

Arets resultat
Profit/loss for the year
19 Regqguleringer

Adjustments

Pengestregmme fra primeer drift fgr eendring i driftskapital
Cash generated from operations (operating activities) before changes in working
capital
20 Andring i driftskapital
Changes in working capital
Pengestrgmme fra primaer drift
Cash generated from operations (operating activities)
Renteindbetalinger m.v.
Interest received, etc.
Renteudbetalinger m.v.
Interest paid, etc.
Betalt selskabsskat

Corporation taxes paid

Pengestrgmme fra driftsaktivitet
Cash flows from operating activities

Kgb af materielle anlaegsaktiver
Additions of property, plant and equipment
Salg af materielle anlaegsaktiver
Disposals of property, plant and equipment
Kegb af finansielle anlagsaktiver
Purchase of financial assets

Pengestrgmme til investeringsaktivitet
Cash flows to investing activities

Modtaget koncerntilskud

Received group contribution

Betalt udbytte

Dividends paid

Provenue ved indgdelse af leasingforpligtelser
Proceeds of debt, finance leases

Afdrag pa leasingforpligtelser (finansiel leasing)
Repayments, finance leases

Pengestrgmme fra finansieringsaktivitet

Cash flows from financing activities

Arets pengestrgm

Net cash flow

Likvider 1. maj

Cash and cash equivalents at 1 May
21 Likvider 30. april

Cash and cash equivalents at 30 April

ALL NRG A/S

Arsrapport 2017/18

Annual report 2017/18

2017/18 2016/17
-12.452.660 -24.563.958
23.463.146 20.020.122
11.010.486 -4.543.836
46.135.614 24.517.372
57.146.100 19.973.536
480.568 683.979
-3.175.243 -3.950.570
0] -7.614.537
54.451.425 9.092.408
-4.611.330 -8.217.051
305.796 42.000
-418.583 -557.199
-4.724.117 -8.732.250
38.650.000 0]
-73.000.000 -60.000.000
1.655.246 4.101.347
-2.104.695 -549.459
-34.799.449 -56.448.112
14.927.859 -56.087.954
-41.029.253 15.058.701
-26.101.394 -41.029.253
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Financial statements 1 May 2017 - 30 April 2018

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for ALL NRG A/S for 2017/18 er
aflagt i overensstemmelse med arsregnskabslo-
vens bestemmelser for klasse B-virksomheder
med tilvalg af visse bestemmelser for klasse C.

I henhold til arsregnskabslovens § 112, stk. 1,
er der ikke udarbejdet koncernregnskab.

Arsregnskabet er aflagt efter samme regnskabs-
praksis som sidste ar.

Prasentationsvaluta

Arsregnskabet er aflagt i danske kroner (DKK).

Koncerninterne
virksomhedssammenlaegninger

Ved virksomhedssammenslutninger som kgb og
salg af kapitalandele, fusioner, spaltninger, til-
forsel af aktiver og aktieombytninger m.v. ved
deltagelse af virksomheder under modervirk-
somhedens bestemmende indflydelse anvendes
sammenlagningsmetoden, hvor sammenlagnin-
gen anses for gennemfort pa det regnskabsmaes-
sige erhvervelsestidspunkt med tilpasning af
sammenligningstal. Forskelle mellem det aftalte
vederlag og den erhvervede virksomheds regn-
skabsmaessige vardi indregnes direkte pa egen-
kapitalen.

Valutaomregning

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem trans-
aktionsdagens kurs og kursen pa betalingsda-
gen, indregnes i resultatopgerelsen som en
finansiel post.

ALL NRG A/S

Arsrapport 2017/18
Annual report 2017/18

The annual report of ALL NRG A/S for 2017/18
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.

In accordance with section 110(1) of the Danish
Financial Statements Act, the Company has not
prepared consolidated financial statements.

The accounting policies used in the preparation
of the financial statements are consistent with
those of last year.

Reporting currency

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

Intra-group business combinations

The consolidation method is applied to business
combinations such as acquisition and disposal of
investments, mergers, demergers,
contributions of assets and share exchange, etc.
in which entities controlled by the parent
company are involved, provided that the
combination is considered completed at the
time of acquisition with restatement of
comparative figures. Differences between the
agreed consideration and the carrying amount
of the acquiree are recognised directly in
equity.

Foreign currency translation

On initial recognition, transactions denominated
in foreign currencies are translated at the
exchange rate at the transaction date. Foreign
exchange differences arising between the
exchange rates at the transaction date and the
date of payment are recognised in the income
statement as financial income or financial
expenses.
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Financial statements 1 May 2017 - 30 April 2018

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Tilgodehavender, geeld og andre monetare pos-
ter i fremmed valuta omregnes til balanceda-
gens valutakurs. Forskellen mellem balanceda-
gens kurs og kursen pa tidspunktet for tilgodeha-
vendets eller gaeldsforpligtelsens opstaen eller
indregning i seneste arsregnskab indregnes i
resultatopggrelsen under finansielle indtaegter
og omkostninger.

Resultatopggrelsen

Nettoomsaetning

Indteaegter fra salg af handelsvarer og faerdigva-
rer, indregnes i nettoomsatningen, nar over-
gang af de vasentligste fordele og risici til kg-
ber har fundet sted, indtaegten kan opgeres pali-
deligt og betaling forventes modtaget. Tidspunk-
tet for overgang af de vaesentligste fordele og
risici tager udgangspunkt i standardiserede leve-
ringsbetingelser baseret pa Incoterms® 2010.

Indtaegter ved levering af tjenesteydelser indreg-
nes som omsatning i takt med leveringen af
ydelserne, hvorved nettoomsatningen svarer til
salgsvardien af arets udferte tjenesteydelser
(produktionsmetoden).

Indtaegter fra entreprisekontrakter, hvor keber
har haft vaesentlig indflydelse pd udformningen
af aktivet indregnes som nettoomsatning, i takt
med at produktionen udfgres, hvorved nettoom-
saetningen svarer til salgsvaerdien af arets udfer-
te entreprisearbejder (produktionsmetoden).
Metoden anvendes nar de samlede indtaegter og
omkostninger pa kontrakten og feerdiggerelses-
graden kan males palideligt.

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

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

ALL NRG A/S

Arsrapport 2017/18
Annual report 2017/18

Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rate at the balance
sheet date. The difference between the
exchange rates at the balance sheet date and
the date at which the receivable or payable
arose or was recognised in the most recent
financial statements is recognised in the income
statement as financial income or financial
expenses.

Income statement

Revenue

Income from the sale of goods for resale and
finished goods, is recognised in revenue when
the most significant rewards and risks have
been transferred to the buyer and provided the
income can be measured reliably and payment
is expected to be received. The date of the
transfer of the most significant rewards and
risks is based on standardised terms of delivery
based on Incoterms® 2010.

Income from the rendering of services is
recognised as revenue as the services are
rendered. Accordingly, revenue corresponds to
the market value of the services rendered
during the year (percentage-of-completion
method).

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.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Andre driftsindtaegter og -omkostninger

Andre driftsindtaegter og -omkostninger indehol-
der regnskabsposter af sekundar karakter i for-
hold til virksomhedens hovedaktiviteter, her-
under fortjeneste eller tab ved salg af anlaegs-
aktiver.

Vareforbrug

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

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-

ninger vedrgrende virksomhedens primare akti-
vitet, der er afholdt i drets Ipb, herunder omkost-
ninger til distribution, salg, reklame, administra-

tion, lokaler, tab pa debitorer, ydelser pa opera-

tionelle leasingkontrakter m.v.

Personaleomkostninger

Personaleomkostninger omfatter Ien og gager,
inklusive feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til virksomhe-
dens medarbejdere. | personaleomkostninger er
fratrukket modtagne godtgerelser fra offentlige
myndigheder.

Afskrivninger

Afskrivninger omfatter afskrivninger pd
immaterielle og materielle anlagsaktiver.

Afskrivningsgrundlaget, der opggres som kost-
prisen med fradrag af eventuel restveerdi, afskri-
ves lineart over den forventede brugstid, base-
ret pa felgende vurdering af aktivernes forvente-
de brugstider:

Feerdiggjorte udviklingsprojekter
Completed development projects

Goodwill
Goodwill

Andre anlag, driftsmateriel og inventar
Fixtures and fittings, other plant and equipment
Indretning af lejede lokaler

Leasehold improvements

ALL NRG A/S

Arsrapport 2017/18
Annual report 2017/18

Other operating income and operating
expenses

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

Cost of sales

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

Other 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/depreciation

The item comprises amortisation/depreciation
of intangible assets and property, plant and
equipment.

The basis of amortisation/depreciation, which is
calculated as cost less any residual value, is
amortised/depreciated on a straight line basis
over the expected useful life. The expected
useful lives of the assets are as follows:

5 ar/years

20 ar/years

3-5 ar/years

5-8 ar/years
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Restveerdien fastsaettes pa anskaffelsestidspunk-
tet og revurderes arligt. Overstiger restvardien
aktivets regnskabsmaessige veerdi, ophgrer af-
skrivning. Ved &ndring i restvardien indregnes
virkningen for afskrivninger fremadrettet som
en &ndring i regnskabsmaessigt sken.

Indteegter af kapitalandele i
dattervirksomheder

Efter den indre vaerdis metode indregnes en for-
holdsmaessig andel af resultat efter skat i de
underliggende virksomheder i resultatopggrel-
sen. Resultatandele efter skat i dattervirksomhe-
der praesenteres i resultatopgerelsen som saer-
skilte linjer. For kapitalandele i dattervirksomhe-
der foretages fuld eliminering af koncerninterne
avancer/tab.

Posten omfatter modtagne udbytter fra datter-
virksomheder.

Finansielle indtegter og omkostninger

Finansielle indtaegter og omkostninger indreg-
nes i resultatopgerelsen med de belgb, der ved-
rorer regnskabsaret. Finansielle poster omfat-
ter renteindtaegter og -omkostninger samt til-
leg 0og godtgerelse under acontoskatteordnin-
gen m.v.

Skat

Skat af arets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
drets requlering 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 transaktio-
ner indregnet i egenkapitalen.

Virksomheden og de danske dattervirksomhe-
der er sambeskattede. Den danske selskabsskat
fordeles mellem overskuds- og underskudsgiven-
de danske selskaber i forhold til disses skatte-
pligtige indkomst (fuld fordeling).

ALL NRG A/S
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Annual report 2017/18

The residual value is determined at the time of
acquisition and are reassessed every year.
Where the residual value exceeds the carrying
amount of the asset, no further depreciation
charges are recognised. In case of changes in
the residual value, the effect on the
depreciation charges is recognised
prospectively as a change in accounting
estimates.

Income from investments in subsidiaries

A proportionate share of the underlying
entities' profit/loss after tax is recognised in the
income statement according to the equity
method. Shares of profit/loss after tax in
subsidiaries are presented as separate line
items in the income statement. Full elimination
of intra-group gains/losses is made for equity
investments in subsidiaries.

The item includes dividend received from
subsidiaries.

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.

The Company and its Danish group entities are
jointly taxed. The total Danish income tax
charge is allocated between profit/loss-making
Danish entities in proportion to their taxable
income (full absorption).
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Sambeskattede selskaber med overskydende
skat godtgeres som minimum i henhold til de
geldende satser for rentegodtggrelser af admi-
nistrationsselskabet, ligesom sambeskattede sel-
skaber med restskat som maksimum betaler et
tilleeg i henhold til de geeldende satser for rente-
tilleeg til administrationsselskabet.

Balancen

Immaterielle anlegsaktiver

Goodwill afskrives over den vurderede gkono-
miske levetid, der fastlaegges pa baggrund af
ledelsens erfaringer inden for de enkelte forret-
ningsomrader. Goodwill afskrives lineart over
afskrivningsperioden. Afskrivningsperioden er
fastsat med udgangspunkt i den overtagne virk-
somheds karakter, indtjening, markedsposition,
branchens stabilitet og afhangighed af nggle-
medarbejdere.

Udviklingsomkostninger omfatter omkostnin-
ger, gager og afskrivninger, der direkte og indi-
rekte kan henfgres til udviklingsaktiviteter.

Udviklingsprojekter, der er klart definerede og
identificerbare, og hvor den tekniske gennemfgr-
lighed, tilstraekkelige ressourcer og et potentielt
fremtidigt marked eller udviklingsmulighed kan
pavises, og hvor det er hensigten at fremstille,
markedsfere eller anvende projektet, indregnes
som immaterielle aktiver, hvis kostprisen kan
opgeres palideligt, og der er tilstraekkelig sikker-
hed for, at den fremtidige indtjening kan deekke
produktions- salgs- og administrationsomkost-
ninger samt udviklingsomkostningerne. @vrige
udviklingsomkostninger indregnes i resultatop-
gerelsen, efternanden som omkostningerne
afholdes.

Udviklingsomkostninger, der er indregnet i
balancen, males til kostpris med fradrag af akku-
mulerede af- og nedskrivninger.

Efter faerdigggrelsen af udviklingsarbejdet af-
skrives udviklingsomkostninger lineart over
den vurderede gkonomiske brugstid.

ALL NRG A/S
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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

Intangible assets

Goodwill is amortised over the expected
economic life of the asset, measured by
reference to Management's experience in the
individual business segments. Goodwill is
amortised on a straight-line basis over the
amortisation period. The amortisation period is
based on the type of business, earnings and
market position of the business, the stability of
the industry, and dependency on key staff.

Development costs comprise expenses, salaries
and amortisation directly or indirectly
attributable to development activities.

Development projects that are clearly defined
and identifiable, where the technical feasibility,
sufficient resources and a potential future
market or development opportunities
areidentifiable and where the Company intends
to produce, market or use the project, are
recognised as intangible assets provided that
the cost can be measured reliably and that
there is sufficient assurance that future
earnings can cover production costs, selling
costs and administrative expenses and
development costs. Other development costs
are recognised in the income statement as
incurred.

Development costs that are recognised in the
balance sheet are measured at cost less
accumulated amortisation and impairment
losses.

On completion of a development project,
development costs are amortised on a straight-
line basis over the estimated useful life.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Materielle anlagsaktiver

Materielle anlaegsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
Kostprisen omfatter anskaffelsesprisen og
omkostninger direkte knyttet til anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til brug.

Fortjeneste eller tab opg@res som forskellen mel-
lem salgspris med fradrag af salgsomkostninger
og den regnskabsmaessige vaerdi pa salgstids-
punktet. Fortjeneste og tab ved salg af materiel-
le aktiver indregnes i resultatopggrelsen under
henholdsvis andre driftsindtaegter og andre
driftsomkostninger.

Finansielle anlaegsaktiver

@vrige finansielle anlaeegsaktiver omfatter depo-
sita.

Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder males efter
den indre vaerdis metode.

Ved forste indregning males kapitalandele i dat-
tervirksomheder til kostpris, dvs. med tilleeg af
transaktionsomkostninger. Kostprisen allokeres
i overensstemmelse med overtagelsesmetoden,
jf. anvendt regnskabspraksis for virksomheds-
sammenslutninger.

Kostprisen veerdireguleres med resultatandele
efter skat opgjort efter koncernens regnskabs-
praksis med fradrag eller tillaeg af urealiserede
koncerninterne avancer/tab.

Konstaterede merveardier og eventuel goodwill i
forhold til den underliggende virksomheds regn-
skabsmaessige indre veerdi amortiseres i over-
ensstemmelse med anvendt regnskabspraksis
for de aktiver og forpligtelser, som de kan henfg-
res til. Negativ goodwill indregnes i resultatopge-
relsen.

Modtaget udbytte fradrages den regnskabsmaes-
sige veerdi.

ALL NRG A/S
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Property, plant and equipment

Iltems of property, plant and equipment are
measured at cost less accumulated depreciation
and impairment losses. Cost includes the
acquisition price and costs directly related to
the acquisition until the time at which the asset
is ready for use.

Gains or losses are calculated as the difference
between the selling price less selling costs and
the carrying amount at the date of disposal.
Gains and losses from the disposal of property,
plant and equipment are recognised in the
income statement as other operating income or
other operating expenses.

Investments

Other fixed asset investments consist of
deposits.

Investments in subsidiaries

Equity investments in subsidiaries and
associates are measured according to the
equity method.

On initial recognition, equity investments in
subsidiaries are measured at cost, i.e. plus
transaction costs. The cost is allocated in
accordance with the acquisition method; see the
accounting policies regarding business
combinations.

The cost is adjusted by shares of profit/loss
after tax calculated in accordance with the
Group's accounting policies less or plus
unrealised intra-group gains/losses.

Identified increases in value and goodwill, if any,
compared to the underlying entity's net asset
value are amortised in accordance with the
accounting policies for the assets and liabilities
to which they can be attributed. Negative
goodwill is recognised in the income statement.

Dividend received is deduced from the carrying
amount.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Verdiforringelse af anlaegsaktiver

Den regnskabsmaessige veaerdi af immaterielle
og materielle anlagsaktiver samt kapitalandele i
dattervirksomheder og associerede virksomhe-
der vurderes arligt for indikationer pa veaerdifor-
ringelse.

Foreligger der indikationer pa veerdiforringelse,
foretages nedskrivningstest af hvert enkelt
aktiv henholdsvis gruppe af aktiver. Der foreta-
ges nedskrivning til genindvindingsveerdien,
hvis denne er lavere end den regnskabsmassige
verdi.

Som genindvindingsveardi anvendes den hgjeste
vaerdi af nettosalgspris og kapitalvaerdi. Kapital-
verdien opggres som nutidsveerdien af de for-
ventede nettopengestromme fra anvendelsen af
aktivet eller aktivgruppen og forventede netto-
pengestromme ved salg af aktivet eller aktiv-
gruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefe-
res, nar begrundelsen for nedskrivningen ikke
leengere bestar. Nedskrivninger pa goodwill tilba-
gefgres ikke.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden. Er nettorealisationsveerdien lavere
end kostprisen, nedskrives til denne lavere veer-
di. Nettorealisationsveerdien for varebeholdnin-
ger opgeres som salgssum med fradrag af faer-
digggrelsesomkostninger og omkostninger, der
afholdes for at effektuere salget, og fastseettes
under hensyntagen til omsaettelighed, ukurans
og udvikling i forventet salgspris.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imgdegaelse af
tab, hvor der vurderes at veere indtruffet en
objektiv indikation p4, at et tilgodehavende eller
en portefglje af tilgodehavender er verdiforrin-
get. Hvis der foreligger en objektiv indikation
pa, at et individuelt tilgodehavende er vaerdifor-
ringet, foretages nedskrivning pa individuelt
niveau.

ALL NRG A/S
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Impairment of fixed assets

The carrying amount of intangible assets,
property, plant and equipment and investments
in subsidiaries and associates is assessed for
impairment on an annual basis.

Impairment tests are conducted on assets or
groups of assets when there is evidence of
impairment. The carrying amount of impaired
assets is reduced to the higher of the net selling
price and the value in use (recoverable
amount).

The recoverable amount is the higher of the net
selling price of an asset and its value in use. The
value in use is calculated as the present value of
the expected net cash flows from the use of the
asset or the group of assets and the expected
net cash flows from the disposal of the asset or
the group of assets after the end of the useful
life.

Previously recognised impairment losses are
reversed when the reason for recognition no
longer exists. Impairment losses on goodwill are
not reversed.

Inventories

Inventories are measured at cost in accordance
with the FIFO method. Where the net realisable
value is lower than cost, inventories are written
down to this lower value. The net realisable value
of inventories is calculated as the sales amount
less costs of completion and expenses required to
effect the sale and is determined taking into
account marketability, obsolescence and
development in the expected selling price.

Receivables
Receivables are measured at amortised cost.

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.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Entreprisekontrakter

Igangveaerende leverancer af serviceydelser og
igangvaerende entreprisekontrakter males til
salgsveerdien af det udferte arbejde fratrukket
acontofaktureringer. Salgsvaerdien opgeres pa
grundlag af faerdiggerelsesgraden pa balanceda-
gen og de samlede forventede indtaegter pa det
enkelte igangvarende arbejde. Feerdiggerelses-
graden opggres 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 skgnnes palideligt, males salgsvaerdien til
de medgdede omkostninger i det omfang disse
forventes at blive daekket af kgber.

Hvis de samlede omkostninger pa det igangvee-
rende arbejde forventes at overstige den samle-
de salgsveerdi, indregnes det forventede tab
som en tabsgivende aftale under hensatte for-
pligtelser og omkostningsferes i resultatopgarel-
sen.

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

acontofaktureringer og som forpligtelser, nar
acontofaktureringer overstiger salgsverdien.

Periodeafgraensningsposter

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

Likvider

Likvider omfatter likvide beholdninger og kort-
fristede vaerdipapirer, som uden hindring kan
omseettes til likvide beholdninger, og hvorpéa der
kun er ubetydelige risici for vaerdiaendringer.

ALL NRG A/S
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Construction contracts

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 completion 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

Reserve for nettoopskrivning efter den indre
veerdis metode

Reserve for nettoopskrivning efter den indre
vaerdis metode omfatter nettoopskrivninger af
kapitalandele i dattervirksomheder i forhold til
kostpris. Reserven kan elimineres ved under-
skud, realisation af kapitalandele eller e&ndring i
regnskabsmaessige skgn. Reserven kan ikke ind-
regnes med et negativt belgb.

Foreslaet udbytte

Foresldet udbytte indregnes som en forpligtelse
pa tidspunktet for vedtagelse pa den ordinare
generalforsamling (deklareringstidspunktet).
Udbytte, som forventes udbetalt for aret, vises
som en sarskilt post under egenkapitalen.

Selskabsskat

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

Udskudt skat males efter den balanceorientere-
de geeldsmetode af alle midlertidige forskelle
mellem regnskabsmeaessig og skattemaessig vaer-
di af aktiver og forpligtelser. Der indregnes dog
ikke udskudt skat af midlertidige forskelle ved-
rerende skattemaessigt ikke-afskrivningsberetti-
get goodwill og kontorejendomme samt andre
poster, hvor midlertidige forskelle bortset fra
virksomhedsovertagelser er opstaet pa anskaf-
felsestidspunktet uden at have indvirkning pa
resultat eller skattepligtig indkomst. | de tilfeel-
de, hvor opggrelse af skattevaerdien kan foreta-
ges efter forskellige beskatningsregler, males

udskudt skat pa grundlag af den af ledelsen plan-

lagte anvendelse af aktivet, henholdsvis afvik-
ling af forpligtelsen.

Equity

Reserve for net revaluation according to the
equity method

The net revaluation reserve according to the
equity method includes net revaluations of
investments in subsidiaries relative to cost. The
reserve can be eliminated in case of losses,
realisation of investments or a change in
accounting estimates. The reserve cannot be
recognised at a negative amount.

Proposed dividends

Dividend proposed for the year is recognised as
a liability once adopted at the annual general
meeting (declaration date). Dividends expected
to be distributed for the financial year are
presented as a separate item under "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.

Deferred tax is measured according to the
liability method on all temporary differences
between the carrying amount and the tax base
of assets and liabilities. However, deferred tax
is not recognised on temporary differences
relating to goodwill which is not deductible for
tax purposes and on office premises and other
items where temporary differences, apart from
business combinations, arise at the date of
acquisition without affecting either profit/loss
for the year or taxable income. Where
alternative tax rules can be applied to
determine the tax base, deferred tax is
measured based on Management's intended use
of the asset or settlement of the liability,
respectively.
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Accounting policies (continued)

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil vaere gaeldende, nar den udskudte
skat forventes udlgst som aktuel skat. Udskudte
skatteaktiver indregnes med den veerdi, som de
forventes at blive udnyttet med, enten ved udlig-
ning i skat af fremtidig indtjening eller ved mod-
regning i udskudte skatteforpligtelser inden for
samme jurisdiktion. £ndring i udskudt skat som
folge af a&ndringer i skattesatser indregnes i
resultatopgerelsen.

Andre galdsforpligtelser

Andre galdsforpligtelser males til nettorealisati-
onsveerdien.

Leasingforpligtelser

Leasingforpligtelser males til nutidsvaerdien af
de resterende leasingydelser inkl. en eventuel
garanteret restvardi baseret pa de enkelte lea-
singkontrakters interne rente.

Pengestrgmsopggrelsen

Pengestregmsopgerelsen viser virksomhedens
pengestremme for aret fordelt pa drifts-, inve-
sterings- og finansieringsaktivitet, arets forskyd-
ning i likvider samt virksomhedens likvider ved
arets begyndelse og slutning.

Pengestremme fra driftsaktivitet opgeres som
arets resultat reguleret for ikke-kontante drifts-
poster, a&ndring i driftskapital og betalt selskabs-
skat.

Pengestrgmme fra investeringsaktivitet omfat-
ter betaling i forbindelse med keb og salg af virk-
somheder og aktiviteter samt kgb og salg af
immaterielle, materielle og finansielle aktiver.

Pengestrgmme fra finansieringsaktivitet omfat-
ter andringer i stgrrelse eller sammensatning
af virksomhedens selskabskapital og omkostnin-
ger forbundet hermed samt optagelse af Ian,
afdrag pa rentebarende gald og betaling af
udbytte til selskabsdeltagere.

ALL NRG A/S

Arsrapport 2017/18
Annual report 2017/18

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.

Other payables

Other payables are measured at net realisable
value.

Lease liabilities

Lease liabilities are measured at the net present
value of the remaining lease payments including
any guaranteed residual value based on the
interest rate implicit in the lease.

Cash flow statement

The cash flow statement shows the Company's
net cash flows broken down according to
operating, investing and financing activities, the
year's changes in cash and cash equivalents as
well as the cash and cash equivalents at the
beginning and the end of the year.

Cash flows from operating activities are
calculated as the profit/loss for the year
adjusted for non cash operating items, changes
in working capital and paid corporate income
tax.

Cash flows from investing activities comprise
payments in connection with acquisitions and
disposals of entities and activities and of
intangible assets, property, plant and
equipment and investments.

Cash flows from financing activities comprise
changes in the size or composition of the
Company's share capital and related expenses
as well as raising of loans, repayment of interest
bearing debt and payment of dividends to
shareholders.
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Accounting policies (continued)

Likvider omfatter likvide beholdninger og kort-
fristet bankgaeld samt kortfristede vaerdipapi-
rer, som uden hindring kan omseaettes til likvide
beholdninger, og hvorpa der kun er ubetydelige
risici for veerdieendringer.

Segmentoplysninger

Der gives oplysninger om nettoomsatningens
fordeling pa aktiviteter og pa geografiske marke-
der, hvis disse afviger betydeligt indbyrdes med
hensyn til tilretteleeggelsen af salget af varer og
tjenesteydelser.

Nggletal

De i hoved- og nggletalsoversigten anforte
negletal er beregnet saledes:

ALL NRG A/S
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Cash and cash equivalents comprise cash, short
term bank loans and short term securities which
are readily convertible into cash and which are
subject only to insignificant risks of changes in
value.

Segment information

The allocation of revenue to activities and
geographical markets is disclosed where these
activities and markets differ significantly in the
organisation of sales of goods and services.

Financial ratios

The financial ratios stated under "Financial
highlights" have been calculated as follows:

Overskudsgrad Resultat af primeaer drift x 100 Operating profit x 100
Operating margin Nettoomsaetning Revenue
Bruttomargin Bruttoresultat x 100 Gross margin x 100
Gross margin ratio Nettoomseetning Revenue

. ) . Profit/loss from operating
Afkastningsgrad Resultat af primeer drift x 100 activities x 100
Return on assets Gennemsnitlige aktiver

Average assets

Soliditetsgrad Egenkapital ultimo x 100 Equity at year-end x 100
Equity ratio Passiver i alt, ultimo Total equity and liabilities, year-end
Egenkapitalforrentning Arets resultat efter skat x 100 Profit/loss for the year after tax x 100
Return on equity Gennemsnitlig egenkapital Average equity
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DKK

Segmentoplysninger
Segment information

Nettoomsaetning fordelt pa forretningssegmenter:
Breakdown of revenue by business segment:

Entreprise- og hgjspaendingsarbejder
Construction- and high-voltage work

Mandskabs- og anden udleje til vindindustrien
Manpower and other lease for the wind industry

Nettoomsaetning fordelt pa geografiske segmenter:

Breakdown of revenue by geographical segment:

Nettoomsatning, indland
Revenue, Denmark

Nettoomseetning, udland
Revenue, exports

Personaleomkostninger

Staff costs

Lenninger

Wages/salaries

Pensioner

Pensions

Andre omkostninger til social sikring
Other social security costs

Andre personaleomkostninger

Other staff costs

Gennemsnitligt antal fuldtidsbeskeaeftigede
Average number of full-time employees

Finansielle indteaegter

Financial income

Renteindtaegter fra tilknyttede virksomheder
Interest receivable, group entities

Andre finansielle indtaegter

Other financial income

Finansielle omkostninger

Financial expenses

Renteomkostninger til tilknyttede virksomheder
Interest expenses, group entities

Andre finansielle omkostninger

Other financial expenses

ALL NRG A/S
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2017/18 2016/17
220.364.806 162.640.635
162.228.895 153.621.998
382.593.701 316.262.633
245.189.265 185.174.295
137.404.436 131.088.338
382.593.701 316.262.633
206.842.283 194.894.354

22.737.384 22.950.454
3.331.192 3.666.115
10.320.034 12.887.039
243.230.893 234.397.962
2017/18 2016/17

317 325

402.549 669.649

78.019 14.330

480.568 683.979

128.295 302.751

3.046.948 3.647.819
3.175.243 3.950.570
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EY

Arsregnskab 1. maj 2017 - 30. april 2018

Financial statements 1 May 2017 - 30 April 2018

Noter
Notes to the financial statements

DKK 2017/18 2016/17
Skat af arets resultat
Tax for the year
Beregnet skat af arets skattepligtige indkomst 0 628.073
Estimated tax charge for the year
Arets regulering af udskudt skat 763.000 -2.291.661
Deferred tax adjustments in the year
763.000 -1.663.588
Immaterielle anleegsaktiver
Intangible assets
Faerdiggjorte
udviklings-
projekter
Completed
development Goodwill | alt
DKK projects Goodwill Total
Kostpris 1. maj 2017 74.831 188.655.639 188.730.470
Cost at 1 May 2017
Kostpris 30. april 2018 74.831 188.655.639 188.730.470
Cost at 30 April 2018
Af- og nedskrivninger 1. maj 2017 57.883 30.379.603 30.437.486
Impairment losses and amortisation at 1 May 2017
Afskrivninger 14.964 9.421.985 9.436.949
Amortisation for the year
Af- og nedskrivninger 30. april 2018 72.847 39.801.588 39.874.435
Impairment losses and amortisation at 30 April 2018
Regnskabsmaessig veerdi 30. april 2018 1.984 148.854.051 148.856.035

Carrying amount at 30 April 2018
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Arsregnskab 1. maj 2017 - 30. april 2018

Financial statements 1 May 2017 - 30 April 2018

Noter
Notes to the financial statements

Materielle anlagsaktiver
Property, plant and equipment

Andre anlag,
driftsmateriel

og inventar Indretning af
Fixtures and lejede lokaler

fittings, other plant Leasehold | alt
DKK and equipment improvements Total
Kostpris 1. maj 2017 19.221.471 1.417.795 20.639.266
Cost at 1 May 2017
Tilgange 4.611.330 0 4.611.330
Additions
Afgange -1.807.499 0 -1.807.499
Disposals
Kostpris 30. april 2018 22.025.302 1.417.795 23.443.097
Cost at 30 April 2018
Af- og nedskrivninger 1. maj 2017 8.484.541 386.141 8.870.682
Impairment losses and depreciation at 1 May 2017
Afskrivninger 3.756.179 138.811 3.894.990
Depreciation
Tilbagefgrsel af akkumulerede af- og

nedskrivninger pa afhaendede aktiver
Reversal of accumu?ated depreciation and impairment of assets 961.717 0 961.717
disposed

Af- og nedskrivninger 30. april 2018 11.279.003 524.952 11.803.955
Impairment losses and depreciation at 30 April 2018
Regnskabsmaessig veerdi 30. april 2018 10.746.299 892.843 11.639.142

Carrying amount at 30 April 2018

I materielle anlaegsaktiver indgar finansielle
leasingaktiver med regnskabsmaessig vaerdi pa

ialt 6.401.257 0] 6.401.257

Property, plant and equipment include finance leases with a
carrying amount totalling
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Arsregnskab 1. maj 2017 - 30. april 2018

Financial statements 1 May 2017 - 30 April 2018

Noter
Notes to the financial statements

Finansielle anlagsaktiver

Investments
Kapitalandele i Deposita,
datter- finansielle
virksomheder anlaegsaktiver
Investments in Deposits, | alt
DKK group enterprises investments Total
Kostpris 1. maj 2017 88.907.996 489.749 89.397.745
Cost at 1 May 2017
Tilgange 276.918 141.665 418.583
Additions
Afgange -50.009 0 -50.009
Disposals
Kostpris 30. april 2018 89.134.905 631.414 89.766.319
Cost at 30 April 2018
Verdireguleringer 1. maj 2017 -23.152.476 0 -23.152.476
Value adjustments at 1 May 2017
Arets resultat -2.466.722 0 -2.466.722
Profit/loss for the year
Tilbagefersel af opskrivninger pd afhaendede
aktiver 9 0 9
Reveral of revaluations of assets disposed
Afskrivning goodwill -3.616.824 0 -3.616.824
Depreciation goodwill
Regulering af negative kapitalandele 433.220 0 433.220
Transferred
Verdireguleringer 30. april 2018 -28.802.793 0 -28.802.793
Value adjustments at 30 April 2018
Regnskabsmaessig veerdi 30. april 2018 60.332.112 631.414 60.963.526

Carrying amount at 30 April 2018

Den regnskabsmaessige vaerdi pa associerede
virksomheder sammensattes af en andel af
indre vaerdi i de dattervirksomheder pa

-1.505 t.kr. og goodwill med en regnskabsmeaes-
sig vaerdi pa 60.737 t.kr.

Af den samlede regnskabsmaessige veerdi er
negative indre vardier i dattervirksomheder pa
968 t.kr. modregnet i tilgodehavender.

The carrying amount of associates comprises a
share of the entities' net asset value, DKK -
1,505 thousand and goodwill at a carrying
amount of DKK 60,737 thousand.

Of the total carrying amount, negative net
assets in subsidiaries, DKK 968, have been set
off against receivables.

Navn Retsform Hjemsted Ejerandel
Name Legal form Domicile Interest
Dattervirksomheder

Subsidiaries

ALL NRG Qil & Gas A/S Aktieselskab Esbjerg 100,00 %
AN Staffing ApS Anpartsselskab  Aarhus 100,00 %
ALL NRG Hamburg GmbH Kapitalselskab  Tyskland 100,00 %
ALL NRG Grimsby Ltd. Kapitalselskab England 100,00 %
ALL NRG Servicios Eolicos S.L. Kapitalselskab Spanien 100,00 %
ALL NRG Poland Sp. Z o.0. Kapitalselskab Polen 100,00 %
ALL NRG B.V. Kapitalselskab Holland 100,00 %
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Financial statements 1 May 2017 - 30 April 2018

Noter
Notes to the financial statements

DKK

Entreprisekontrakter
Construction contracts

Salgsveerdi af udfert arbejde
Selling price of work performed

Acontofaktureringer
Progress billings

der indregnes saledes:
recognised as follows:

Entreprisekontrakter (aktiver)
Construction contracts (assets)

Periodeafgransningsposter
Prepayments

Periodeafgransningsposter omfatter perio-
disering af omkostninger, der forst vedrerer
efterfplgende ar, herunder husleje, forsikrings-
pramier og abonnementer.

DKK
Aktiekapital

Share capital

Aktiekapitalen er fordelt saledes:
Analysis of the share capital:

A-aktier, 6.000.000 stk. a nom. 1,00 DKK
6,000,000 A shares of DKK 1,00 nominal value each

Virksomhedens aktiekapital har uendret veeret
6.000.000 kr. de seneste 4 ar.

Langfristede geldsforpligtelser
Non-current liabilities other than provisions

ALL NRG A/S

Arsrapport 2017/18
Annual report 2017/18

2017/18 2016/17
18.966.423 16.360.625
-2.671.851 -3.923.928
16.294.572 12.436.697
16.294.572 12.436.697
16.294.572 12.436.697

Prepayments include accrual of expenses
relating to subsequent financial years, including
rent, insurance premiums and subscriptions.

2017/18 2016/17
6.000.000 6.000.000
6.000.000 6.000.000

The Company's share capital has remained DKK

6,000,000 over the past 4 years.

Gald i alt Afdrag Langfristet Restgeeld

30/4 2018 naste ar andel efter 5 ar

Total debt at Repayment, Long-term Outstanding debt

DKK 30/4 2018 next year portion after 5 years

Leasingforpligtelser 6.520.514 1.562.211 4.,958.303 0
Lease liabilities

6.520.514 1.562.211 4,958.303 0
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Noter
Notes to the financial statements

DKK
Udskudt skat

Deferred tax

Udskudt skat 1. maj

Deferred tax at 1 May

Udskudt skat via resultatopgerelsen
Deferred tax via the income statement

Udskudt skat 30. april
Deferred tax at 30 April

Udskudt skat vedrgrer:
Deferred tax relates to:

Immaterielle anlagsaktiver
Intangible assets

Materielle anlaegsaktiver
Property, plant and equipment
Tilgodehavender

Receivables
Galdsforpligtelser

Liabilities

Skattemaessigt underskud
Tax loss

De midlertidige forskelle forventes at kunne
modregnes i fremtidige skattemaessige over-
skud genereret i koncernen, hvorfor det fulde
skattemaessige underskud er aktiveret.

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Eventualforpligtelser
Contingent liabilities

Kautions- og garantiforpligtelser bestar af en
selvskyldnerkautionsforpligtelse for alt mellem-
vearende for bankengagement i:

- ALL NRG Holding A/S

- ALL NRG Qil & Gas A/S

- ALL NRG Grimsby Ltd.

Selskabet har stillet aktierne i datterselskabet
ALL NRG Oil & Gas A/S til sikkerhed for geeld til
banker.

Andre eventualforpligtelser
Other contingent liabilities

Selskabet er sambeskattet med modervirksom-
heden ALL NRG Holding A/S som administra-
tionsselskab og heafter solidarisk med gvrige
sambeskattede selskaber for betaling af sel-
skabsskat samt for kildeskat pa renter, royalties
og udbytter.

ALL NRG A/S

Arsrapport 2017/18
Annual report 2017/18

2017/18 2016/17
-2.071.000 220.661
763.000 -2.291.661
-1.308.000 -2.071.000
0 3.000
1.294.000 1.553.000
65.000 329.000
-1.435.000 -1.533.000
-1.232.000 -2.423.000
-1.308.000 -2.071.000

The temporary differences are expected to be
offset against future tax profits generated in
the Group, and thus the full tax loss has been
capitalized.

Guarantee commitments consist of an
enforceable guarantee provided in respect of all
outstanding bank commitments in:

- ALL NRG Holding A/S

- ALL NRG Qil & Gas A/S

- ALL NRG Grimsby Ltd.

The Company has provided the shares in the
subsidiary ALL NRG Qil & Gas A/S as security
for debt to banks.

The Company is jointly taxed with its parent,
ALL NRG Holding A/S, which acts as
management company, and is jointly and
severally liable with other jointly taxed group
entities for payment of income taxes as well as
withholding taxes on interest, royalties and
dividends.
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Financial statements 1 May 2017 - 30 April 2018

Noter
Notes to the financial statements

Andre gkonomiske forpligtelser
Other financial obligations

Leje- og leasingforpligtelser i gvrigt:
Other rent and lease liabilities:

DKK

Leje- og leasingforpligtelser

Rent and lease liabilities

Leje- og leasingforpligtelser omfatter huslejefor-
pligtelse med i alt 3.229 t.kr. i uopsigelige hus-
lejekontrakter med en resterende kontraktperio-
de pa 0-3 ar. Endvidere omfattes forpligtelser i
operationelle leasingkontrakter pa biler og it-ud-
styr paialt 396 t.kr. med en resterende kon-
traktperiode pa 0-2 ar.

Sikkerhedsstillelser
Collateral

Til sikkerhed for selskabets geeld over for ban-
ker, 26.121 t.kr., er stillet pant eller anden sik-
kerhed i selskabets aktiver for en samlet vaerdi
af 26.500 t.kr. Den samlede regnskabsmaessige
veerdi af aktiverne, hvori der er stillet sikkerhed
eller pant, udger 250.378 t.kr. Sikkerhederne
og den regnskabsmaessige vaerdi kan fordeles
pa regnskabsposter som felger:

Til sikkerhed for geeld til banker, 26.121 t.kr.,
er afgivet virksomhedspant pd 26.500 t.kr. i sel-
skabets aktiver med en samlet regnskabsmaes-
sig veerdi pr. 30. april 2018 pa 191.146 t.kr.

Til sikkerhed for geeld til banker, 26.121 t.kr.,
er afgivet pant i aktier i datterselskab med en
regnskabsmaessig vaerdi pr. 30. april 2018 pa
59.232 t.kr.

2017/18 2016/17

3.625.000 4.256.000

Rent and lease liabilities include a rent
obligation totalling DKK 3,229 thousand in
interminable rent agreements with remaining
contract terms of 0-3 years. Furthermore, the
Company has liabilities under operating leases
for cars and IT equipment, totalling DKK 396
thousand, with remaining contract terms of 0-2
years.

As security for the Company's debt to banks,
DKK 26,121 thousand, the Company has
provided security or other collateral in its assets
for a total amount of DKK 26,500 thousand.
The total carrying amount of these assets is
DKK 250,378 thousand. The security/collateral
and the carrying amount have been allocated to
financial statement items as follows:

A company charge of DKK 26,500 thousand on
the Company's assets at a carrying amount of
DKK 191,146 thousand at 30 April 2018 has
been provided as security for debt to banks,
totalling DKK 26,121 thousand.

Shares in subsidiary at a carrying amount of
DKK 59,232 thousand at 30 April 2018 have
been provided as security for debt to banks,
totalling DKK 26,121 thousand.
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Financial statements 1 May 2017 - 30 April 2018

Noter
Notes to the financial statements

Neertstadende parter
Related parties

ALL NRG A/S' neertstdende parter omfatter fglgende:

ALL NRG A/S' related parties comprise the following:

Bestemmende indflydelse
Parties exercising control

ALL NRG A/S

Arsrapport 2017/18
Annual report 2017/18

Grundlag for

Neertstaende part Bopal/Hjemsted bestemmende indflydelse
Related party Domicile Basis for control
ALL NRG Holding A/S Skive Kapitalbesiddelse
Participating interest
Oplysning om koncernregnskaber
Information about consolidated financial statements
Rekvirering af modervirksom-
hedens koncernregnskab
Requisitioning of the parent
Modervirksomhed Hjemsted company's consolidated financial
Parent Domicile statements
ALL NRG Holding A/S Skive Hos Erhvervsstyrelsen

Transaktioner med nartstdende parter
Related party transactions

Virksomheden oplyser kun om transaktioner
med nartstdende parter, der ikke er gennem-
fort pd normale markedsvilkar, jf. lovens § 98 c,
stk. 7.

Alle transaktioner er gennemfgrt pa normale
markedsvilkar.

At the Danish Business Authority

The Company solely discloses related party
transactions that have not been carried out on
an arm's length basis, see section 98c(7) of the
Danish Financial Statements Act.

All transactions have been carried out on an
arm's length basis.

Honorar til selskabets generalforsamlingsvalgte revisor

Fee to the auditors appointed by the Company in general meeting

Honorar til revisor er ikke oplyst med henvis-
ning til arsregnskabslovens § 96, stk. 3. Hono-
raret er specificeret i koncernregnskabet for
ALL NRG Holding A/S.

Audit fees are not disclosed with reference to
section 96(3) of the Danish Financial
Statements Act. The fee is specified in the
consolidated financial statements of ALL NRG
Holding A/S.
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Financial statements 1 May 2017 - 30 April 2018

Noter
Notes to the financial statements

DKK 2017/18 2016/17
Reguleringer
Adjustments
Af- og nedskrivninger 13.331.939 12.705.313
Amortisation/depreciation and impairment losses
Avance/tab ved afhaendelse af anlagsaktiver 589.986 96.323
Gain/loss on the sale of non-current assets
Indtaegter af kapitalandele i tilknyttede virksomheder 6.083.546 5.615.483
Income from investments in group entities
Finansielle indtaegter -480.568 -683.979
Financial income
Finansielle omkostninger 3.175.243 3.950.570
Financial expenses
Skat af arets resultat 0 628.073
Tax for the year
Udskudt skat 763.000 -2.291.661
Deferred tax

23.463.146 20.020.122
Andring i driftskapital
Changes in working capital
Andring i varebeholdninger -758.473 390.377
Change in inventories
Andring i tilgodehavender 24.766.965 23.526.062
Change in receivables
Andring i leverandgrgasld m.v. 22.127.122 600.933
Change in trade and other payables

46.135.614 24.517.372
Likvider, ultimo
Cash and cash equivalents at year-end
Likvide beholdninger ifglge balancen 19.915 10.742
Cash according to the balance sheet
Kortfristet geeld til banker -26.121.309 -41.039.995
Short-term debt to banks

-26.101.394 -41.029.253
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 dtIZhPYqRGTsgMVdhzzsjXankaF01tHh23X7b5tTMjo=


 
IviqtMaMFfb08vP0CCFgdIxMwPM9Wc/Y0NGz5/CAfs+IkD9ozc1H92LPYL3TQd2RQW8v4GVWhDbX
iXoyij1Key8KxvHXgpLVsxTFLkYRR8bRVb+d1awgD8S0oXOsRiXH7sRsQWNTLKixZ5IqaRaC2hWu
Q1T4Q1FaukhYKpeKfluhJjaQRrw25JfSbzIWyt/cayzuA38RH1vU8BnKdn5LpQnAmMZNKiqCWBhf
q06gV+Yt+CaJ5Q0QismXYQexQfgJp9QfinFc5EP9oLXk7LetaympIgO79GWHR3hdQU0DsG+YrNcg
rvf5v1ybVkCdoSGBc5tzz0zCAwMvH+YtOqncfw==
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  _challenge VTM3QzAtMlpaRUUtR0kxT0MtUzZBTFUtWFZRQUQtN04yRkQ=
  TimeStamp MjAxOC0wOS0xOSAxMjoyNTo1NCswMDAw

            


  
 
 
 
 
 
 yFDCmvsW2RgLIa3rY3BPfk4esmd/LIm1A8NsLu18BzA=


 
Qs0191H+vvbe7kP9BUNHGYyKHM49tufbvkaoT1GPmSff1akMtZHqETmLHIfH5i3StLAdsdkqH8pi
NkGnQOjHgYnmJjS7vjCi6qRW1Dqa5ojsw6viRtyye3LQvOENjqk6Z7M9DJUQRqzPG59SWMcNxim0
QL1V06VRnu2grZMMJ6nkqekWgJRXtfnrG6oc6z3kEqbkq+cuRiohWTlGZk1nxSTvUAsdpyYv2w1T
AiOMCrIwkKZhlillS7iwKZX8qAJLAnehadUtAEaH7dHGndROe2+RX8zonKzQcYb9S2q5Hg+dyfzW
aZwwCfELIlY21hHMSZtSEIQ48orOoO6gcVGRCw==

 
 
 =
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  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgNi4zOyBXaW42NDsgeDY0KSBBcHBsZVdlYktpdC81MzcuMzYgKEtIVE1MLCBsaWtlIEdlY2tvKSBDaHJvbWUvNjkuMC4zNDk3LjEwMCBTYWZhcmkvNTM3LjM2
  signingRequestId MjQ1MDIwMg==
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  _challenge MUxKRUctTldFS0ItRjAyMzctT0k4QzMtRVpYMkktUUlMRDM=
  TimeStamp MjAxOC0wOS0yMCAwNDozMDoyOCswMDAw

            


  
 
 
 
 
 
 Re+dsa7kAG9yyeLRCtD5bysZIlr0V6T1Gf5vT0Mujvw=


 
uqwaThS1KxUVZBBmMQYzwYtbY+PnyrklM/ZRspmSsxuq15TIfwulTMJuskExInFypeblPl7n6tfS
UiuVh4sOMoyZ+0wtDcJlgVUjyMhY8+Qx3ZDkWEh4udf5utYzcrbpVgQxrIS8aGGpNBgTualYAJDt
Tf9Ci04ka6hbsefaV6/XmCK0s+lgx9tBC8+mXR7HBJwxejyB3kq0KF7ueGirfNfdkUpXzGaPcJll
xM+jD3SNUmtahKj7e3P9s9vnB7SVI/fx4aYd6DtvZQiJq/T8UDmbd0BSAaIn2wthiTqMT229Q/6b
zp1eNwybEsp9e/CDJmv3eLJR5u+5fK0757cvhg==
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  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV09XNjQ7IFRyaWRlbnQvNy4wOyAuTkVUNC4wQzsgLk5FVDQuMEU7IC5ORVQgQ0xSIDIuMC41MDcyNzsgLk5FVCBDTFIgMy4wLjMwNzI5OyAuTkVUIENMUiAzLjUuMzA3Mjk7IHJ2OjExLjApIGxpa2UgR2Vja28=
  signingRequestId MjQ1MDIzNQ==
  document_digests W3sia2V5IjoiUVlXWUktV1gyRTYtR1FLM1EtNlhZTjEtQlRYNDItUU4zNlUiLCJkaWdlc3QiOiJhMWY4M2QyMmQxOTY3NjlmN2Y4NWZiNzVjNmI2ZGUxNmE5YjU5NzQ1OTM0OWQyOGJlZjVhOGFiOGY3YTQzODkwIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiTFdGTlctRThNTjAtQlRDSDMtSDBYWDEtN1NOVVctTU9CNk4iLCJkaWdlc3QiOiJkZWE5YTNjZjFmNzU4ZjhmNWU4YTBhOTg4YjhmODZjMWIxZWFjMmViZTE5OGFiNTY0NTBkNWM0ZDY5MzJkZjYxIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge MUNZTU4tQzNMTVQtNFRaRUstM1lYN1QtT0JFVkItODhaRFU=
  TimeStamp MjAxOC0wOS0yMCAwNjowMTo0NCswMDAw

            


  
 
 
 
 
 
 o+z5JkGJAdEEHtcZbi0bGoUklmAJ66LQfa0sSP8IZ9c=


 
gieaJLfnSgo579jL1kStgln3jeqpDlB2PR9JxBPNuphug3TGWkgagiwyHdBvPFjuCY+KBpZ71jap
xl2hsdHrQ8C8b0Yc8iLwe0dUyqO4Uf0D/O3CjMiB0WaDgN+mK43TgKzib3QaZStgE7jP/yOARIv+
TqOsb/XwbXoWzkS+OW4eLZPuCz6rq6LHZmGVS8DkavUVS3+ZqSVNtvooIX/ilg9DvpgJ/UthycTB
EX8gtPkp9qRTVlLgCVsGPrNbmMsmjBjhawq0taGC2I212vf6cAGqyQLxtcOAuBeimf9ksUbdUA61
vBdr+0vrMnO6cx97TJ2VJpZZAuVP7/3rmd2FcQ==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV09XNjQ7IFRyaWRlbnQvNy4wOyAuTkVUNC4wQzsgLk5FVDQuMEU7IC5ORVQgQ0xSIDIuMC41MDcyNzsgLk5FVCBDTFIgMy4wLjMwNzI5OyAuTkVUIENMUiAzLjUuMzA3Mjk7IHdieCAxLjAuMDsgcnY6MTEuMCkgbGlrZSBHZWNrbw==
  signingRequestId MjQ1MDIxNA==
  document_digests W3sia2V5IjoiUVlXWUktV1gyRTYtR1FLM1EtNlhZTjEtQlRYNDItUU4zNlUiLCJkaWdlc3QiOiJhMWY4M2QyMmQxOTY3NjlmN2Y4NWZiNzVjNmI2ZGUxNmE5YjU5NzQ1OTM0OWQyOGJlZjVhOGFiOGY3YTQzODkwIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiTFdGTlctRThNTjAtQlRDSDMtSDBYWDEtN1NOVVctTU9CNk4iLCJkaWdlc3QiOiJkZWE5YTNjZjFmNzU4ZjhmNWU4YTBhOTg4YjhmODZjMWIxZWFjMmViZTE5OGFiNTY0NTBkNWM0ZDY5MzJkZjYxIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge REVNMEYtTEo0N1gtRVZXRUQtMzY0U0ktRTBONjYtT1g3SDE=
  TimeStamp MjAxOC0wOS0yMiAxNToxMDo1MyswMDAw

            


  
 
 
 
 
 
 FUL3AMu4GrHCeiZJ5e0QHvJMsu36lkT2er/QhkPRwhA=


 
fb0so+v+AmUqcN1OHVvpkxmviHkJNtXA+8o5tXPG8ZjflPAEU3GVvp4yyrSiZH3bwc+vwzb0g2Ki
iORsI+gNxlI2PaLDPSgEdss3z588WELgl7KIzLV46w1HmM0LwrOprCZ3GMisrbBC+mDXFZj6dmcB
9Lb/PQXZ5r5lFc6IpPhksLNKc22C94w/Ls9hicCelYZbVngFlYo4Gg35td7vpkx5vVjRIQJyilw+
09jSjgPcFO1QivVtlKrlDW45u5aBqV3n5ByJc19pLW2LMugCemPWa3gvljWeIWc6RSkx9FB/XUKw
ZogxoWxyc8HpMF+He2iadhzdYONOYnQIYn9pNg==

 
 
  
 =


 
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  host VUdWdWJtVnZMbU52YlE9PQ==
  openoces_opensign_layout_size_height NTA4
  openoces_opensign_layout_size_width MTAwOA==
  openoces_opensign_layout_color_background MjM4LDIzOCwyMzg=
  signingRequestId TWpRMU1ESTBNUT09
  action c2lnbg==
  openoces_opensign_environment_applet_version MS42LjE=
  openoces_opensign_environment_os_name V2luZG93cyA3
  openoces_opensign_layout_signtext_fontsize MTI=
  openoces_opensign_environment_java_version MS44LjBfMTQ0
  openoces_opensign_layout_signtext_fontname RGlhbG9nLnBsYWlu
  openoces_opensign_environment_applet_digest dG9kbzogaW1wbGVtZW50
  _challenge UWsxTlJWY3RObFl3TkRBdE56aExOa0l0VVVoSVNqY3RUekl6U3pNdFFrcE5XVkU9
  openoces_opensign_environment_locale ZW5fVVM=
  openoces_opensign_environment_local_time TW9uIFNlcCAyNCAxMDowNzoxMiBDRVNUIDIwMTg=
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  document_digests 

            


  
 
 
 
 
 
 5FcT58SR2GJOBUcaIbRBuzYhCLPSOdZNsVAcFpXKBKo=


 
PHPVIDxrTC6r2vjMhKZ7e42eeBQkhzVgXx9RdhBZL98ZxwXj9stLEtpJIl0JbW06zLMpOQCGPugO
Cbs6/MW93tPOzAa2lTGt9DpPeu1qn98b3+dBfxhB/mg+PvvpNGEaY9xLyv3HJmCDF0TZ9HYRBP93
9fkj5vJrY8noneONi0wXtmEzrE6OVhxpIxu3yZNKSvxCbzIKOMr/GyFhf3ubpyWs4yaZgmySo9yE
Ih5X7fJtEBuN7w6IZRyWSbH5i+KMzS1tqaOg1HAphNdUPkyzHKiLNRTS3LGZ0O+xPHxu8ZUaZ9Uv
g52Pl67kslMA/Nx/M3WKwiaz/QtqkCe4YhvkAw==
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  TimeStamp MjAxOC0wOS0yNSAwNjoxODo0MCswMDAw
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