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Notes to users of the English version of this document:

o This document contains a Danish version as well as an English version. In the event of any dispute regarding the interpretation of any
part of the document, the Danish version of the document shall prevail.

o To ensure the greatest possible applicability of the English version of the document, British English terminology has been used.

o Please note that decimal points remain unchanged from the Danish version of the document. This means that for instance DKK 146.940 is
the same as the English amount of DKK 146,940, and that 23,5 % is the same as the English 23.5 %,
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Ledelsespategning
Management's report

Bestyrelse og direktion har dags dato aflagt &rsrap-
porten for regnskabséret 1. januar - 31. december
2018 for G+H Isolering A/S.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts-
massig, og efter vores opfattelse giver arsregnska-
bet et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december 2018
samt af resultatet af selskabets aktiviteter for regn-
skabséret 1. januar - 31. december 2018.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redegerelse for de forhold, som
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Aabenraa, den 12. marts 2019
Aabenraa, 12 March 2019

Direktion

Bestyrelse

odrd\of diregtors

/

or tiller

i

Stefan Falk

The board of directors and the managing director
have today presented the annual report of G+H
Isolering A/S for the financial year 1 January to 31
December 2018.

The annual report has been presented in
accordance with the Danish Financial Statements
Act.

We consider the accounting policies used
appropriate, and in our opinion the annual
accounts provide a true and fair view of the
company's assets and liabilities and its financial
position at 31 December 2018 and of the
company's results of its activities in the financial
year 1 January to 31 December 2018.

We are of the opinion that the management's
review includes a fair description of the issues
dealt with.

The annual report is recommended for approval by
the general meeting.

Dirk Spilk

fuc
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i G+H Isolering A/S

Konklusion

Vi har revideret arsregnskabet for G+H Isolering
A/S for regnskabsaret 1. januar - 31. december
2018, der omfatter anvendt regnskabspraksis, re-
sultatopgerelse, balance og noter. Arsregnskabet
udarbejdes efter arsregnskabsloven.

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

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geldende i Danmark. Vores
ansvar ifolge disse standarder og krav er naermere
beskrevet i revisionspategningens afsnit “Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
hangige af selskabet i overensstemmelse med in-
ternationale etiske regler for revisorer (IESBA’s
Etiske regler) og de yderligere krav, der er gelden-
de i Danmark, ligesom vi har opfyldt vores ovrige
etiske forpligtelser i henhold til disse regler og
krav. Det er vores opfattelse, at det opnéede revisi-
onsbevis er tilstrekkeligt og egnet som grundlag
for vores konklusion.

To the shareholder of G+H Isolering A/S

Opinion

We have audited the annual accounts of G+H
Isolering A/S for the financial year 1 January to 31
December 2018, which comprise accounting
policies used, profit and loss account, balance
sheet and notes. The annual accounts are prepared
in accordance with the Danish Financial
Statements Act.

In our opinion, the annual accounts give a true and
fair view of the company's assets, liabilities and
financial position at 31 December 2018 and of the
results of the company's operations for the
financial year 1 January to 31 December 2018 in
accordance with the Danish Financial Statements
Act.

Basis for opinion

We conducted our audit in accordance with
international standards on auditing and the
additional requirements applicable in Denmark.
Our responsibilities under those standards and
requirements are further described in the below
section “Auditor’s responsibilities for the audit of
the annual accounts”. We are independent of the
company in accordance with international ethics
standards for accountants (IESBA's Code of
Ethics) and the additional requirements applicable
in Denmark, and we have fulfilled our other
ethical responsibilities in accordance with these
standards and requirements. We believe that the
audit evidence obtained is sufficient and
appropriate to provide a basis for our opinion.
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Den uafhzengige revisors revisionspitegning

Independent auditor's report

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med darsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser nodvendig for at udarbejde et arsregn-
skab uden vasentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsat-
te driften; at oplyse om forhold vedrerende fortsat
drift, hvor dette er relevant; samt at udarbejde ars-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskabet, indstille driften eller ik-
ke har andet realistisk alternativ end at gere dette.

Revisors ansvar for revisionen af drsregnskabet

Vores mal er at opné hej grad af sikkerhed for, om
arsregnskabet som helhed er uden vasentlig fejlin-
formation, uanset om denne skyldes besvigelser el-
ler fejl, og at afgive en revisionspategning med en
konklusion. Hej grad af sikkerhed er et hejt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udfores i overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er geldende i Danmark, altid vil afdekke
vaesentlig fejlinformation, nér sadan findes. Fejlin-
formationer kan opsta som folge af besvigelser el-
ler fejl og kan betragtes som vasentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pd de ekonomiske beslut-
ninger, som regnskabsbrugerne treffer pa grundlag
af arsregnskabet.

The management's responsibilities for the
annual accounts

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

In preparing the annual accounts, the management
is responsible for evaluating the company’s ability
to continue as a going concern, and, when
relevant, disclosing matters related to going
concern and using the going concern basis of
accounting when preparing the annual accounts,
unless the management either intends to liquidate
the company or to cease operations, or if it has no
realistic alternative but to do so.

Auditor’s responsibilities for the audit of the

annual accounts

Our objectives are to obtain reasonable assurance
about whether the annual accounts as a whole are
free from material misstatement, whether due to
fraud or error, and to issue an auditor’s report
including an opinion. Reasonable assurance is a
high level of assurance, but is not a guarantee that
an audit conducted in accordance with
international standards on auditing and the
additional requirements applicable in Denmark
will always detect a material misstatement when it
exists. Misstatements may arise due to fraud or
error and may be considered material if,
individually or in the aggregate, they could
reasonably be expected to influence the economic
decisions made by users on the basis of the annual
accounts.

G+H Isolering A/S - Arsrapport for 2018
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Som led i en revision, der udferes i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er geeldende i Danmark,
foretager vi faglige vurderinger og opretholder
professionel skepsis under revisionen. Herudover:

As part of an audit conducted in accordance with
international standards on auditing and the
additional requirements applicable in Denmark, we
exercise professional evaluations and maintain
professional scepticism throughout the audit. We

also:

° Identificerer og vurderer vi risikoen for e Identify and assess the risks of material
vasentlig fejlinformation i arsregnskabet, misstatement in the annual accounts,
uanset om denne skyldes besvigelser eller whether due to fraud or error, design and
fejl, udformer og udferer revisionshandlin- perform audit procedures in response to
ger som reaktion pé disse risici samt opnér those risks, and obtain audit evidence that
revisionsbevis, der er tilstreekkeligt og eg- is sufficient and appropriate to provide a
net til at danne grundlag for vores konklu- basis for our opinion. The risk of not
sion. Risikoen for ikke at opdage vasentlig detecting a material misstatement resulting
fejlinformation forarsaget af besvigelser er from fraud is higher than the risk of not
hejere end ved vasentlig fejlinformation detecting a misstatement resulting from
fordrsaget af fejl, idet besvigelser kan om- error, as fraud may involve collusion,
fatte sammensvargelser, dokumentfalsk, forgery, intentional omissions,
bevidste udeladelser, vildledning eller tilsi- misrepresentations, or the override of
desattelse af intern kontrol. internal control.

o Opnér vi forstéelse af den interne kontrol e Obtain an understanding of the internal
med relevans for revisionen for at kunne control relevant to the audit in order to
udforme revisionshandlinger, der er pas- design audit procedures that are
sende efter omstendighederne, men ikke appropriate in the circumstances, but not
for at kunne udtrykke en konklusion om ef- for the purpose of expressing an opinion on
fektiviteten af selskabets interne kontrol. the effectiveness of the company’s internal

control.

o Tager vi stilling til, om den regnskabsprak- e Evaluate the appropriateness of accounting
sis, som er anvendt af ledelsen, er passen- policies used by the management and the
de, samt om de regnskabsmassige skon og reasonableness of accounting estimates and
tilknyttede oplysninger, som ledelsen har related  disclosures made by the
udarbejdet, er rimelige. management.
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Den uafhaengige revisors revisionspitegning

Independent auditor's report

° Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pd grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opndede re-
visionsbevis er vasentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets ev-
ne til at fortsaette driften. Hvis vi konklude-
rer, at der er en vaesentlig usikkerhed, skal
vi i vores revisionspétegning gere opmaerk-
som pé oplysninger herom i arsregnskabet
eller, hvis saddanne oplysninger ikke er til-
straekkelige, modificere vores konklusion.
Vores konklusioner er baseret pa det revi-
sionsbevis, der er opnéet frem til datoen
for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfe-
re, at selskabet ikke leengere kan fortsatte
driften.

o Tager vi stilling til den samlede prasenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om &rs-
regnskabet afspejler de underliggende
transaktioner og begivenheder pd en sddan
made, at der gives et retvisende billede her-
af.

Vi kommunikerer med den everste ledelse om
blandt andet det planlagte omfang og den tidsmas-
sige placering af revisionen samt betydelige revisi-
onsmassige observationer, herunder eventuelle be-
tydelige mangler i intern kontrol, som vi identifi-
cerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

o Conclude on the appropriateness of the
management’s preparation of the annual
accounts being based on the going concern
principle and, based on the audit evidence
obtained, whether a material uncertainty
exists related to events or conditions that
may raise significant doubt about 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 annual accounts
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 annual accounts,
including the disclosures in the notes, and
whether the annual accounts reflect 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 the internal control that we identify
during our audit.

Statement on the management's review
The management is responsible for the
management's review.

G+H Isolering A/S - Arsrapport for 2018
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Den uafhzengige revisors revisionspategning

Independent auditor's report

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

I tilknytning til vores revision af arsregnskabet er
det vores ansvar at lese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med arsregnskabet eller
vores viden opndet ved revisionen eller pa anden
made synes at indeholde vasentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder krevede oplysninger i
henhold til &rsregnskabsloven.

Baseret p& det udferte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet vaesentlig fejlinformation i ledelsesberet-

* ningen.

Aabenraa, den 12. marts 2019
Aabenraa, 12 March 2019

Sgnderjyllands Revision

Statsautoriseret revisionsaktieselskab
State Authorised Public Accountants

Our opinion on the annual accounts does not cover
the management’s review, and we do not express
any kind of assurance opinion on the
management's review.

In connection with our audit of the annual
accounts, our responsibility is to read the
management’s review and in that connection
consider whether the management’s review is
materially inconsistent with the annual accounts or
our knowledge obtained during the audit, or
whether it otherwise appears to contain material
misstatement.

Furthermore, 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 believe
that the management's review is in accordance
with the annual accounts and that it has' been
prepared in accordance with the requirements of
the Danish Financial Statement Acts. We did not
find andy material misstatement in the
management's review.
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Ledelsesberetning
Muanagement's review

Selskabets vaesentligste aktiviteter
Selskabets hovedaktivitet bestdr i udforelse af
isolationsarbejde indenfor byggebrachen.

Udvikling i altiviteter og ekonomiske forhold
Arets resultat udger 3.575 kr. mod 117.883 kr. sid-
ste ar. Ledelsen anser rets resultat for tilfredsstil-
lende.

Egenkapitalen udger pr. 31. december 2018
-3.929.994 kr.

Selskabet har som folge af tidligere ars underskud
fortsat en  stram likviditet.  Selskabets
moderselskabet har i 2019 ydet selskabet lan til
nedbringelse af bankengagementet, hvorefter
selskabet ikke leengere har vaesentlig ekstern gaeld.

Moderselskabet har givet tilsagn om at stille den
fornedne stotte og likviditet til rddighed for
datterselskabets forsatte drift indtil 31. december
2019.

Ledelsen har pa baggrund heraf valgt, at aflegge
regnskabet under forudsetning af fortsat drift.

The principal activities of the company

The main activity of the company is insulation
work in the contruction business.

Development in activities and financial matters
The results from ordinary activities after tax are

DKK 3.575 against DKK 117.883 last year. The
management consider the results satisfactory.

Equity then stood at DKK -3.929.994.

Due to losses in previous years the liquidity of the
company is still tight. The parent company has in
2019 granted loan to the company to reduce bank
engagement. Hereafter the company has no
material external debt.

The parent company has issued a letter of comfort
in which it promisses to support and provide the
company with sufficient liquidity for the company
to - at any given time from the date of signature of
the letter until December 31st 2019 - be able to
meet it's financial obligations in due time.

On this behalf management has chosen to present
the annual financial statement as going concern.

G+H Isolering A/S - Arsrapport for 2018
Annual report for 2018



Senderjyllands Revision

Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for G+H Isolering A/S er aflagt i
overensstemmelse med Aarsregnskabslovens be
stemmelser for en klasse B-virksomhed.

Arsrapporten er aflagt efter ssmme regnskabsprak
sis som sidste dr og aflaegges i danske kroner.

Generelt om indregning og méling

I resultatopgerelsen indregnes indtegter i takt
med, at de indtjenes. Herunder indregnes verdire-
guleringer af finansielle aktiver og forpligtelser. I
resultatopgerelsen indregnes ligeledes alle omkost-
ninger, herunder afskrivninger, nedskrivninger og
hensatte forpligtelser samt tilbageforsler som folge
af &ndrede regnskabsmassige sken af beleb, der
tidligere har varet indregnet i resultatopgaerelsen.

Aktiver indregnes i balancen, nar det er sandsyn
ligt, at fremtidige eskonomiske fordele vil tilflyde
selskabet, og aktivets verdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand
synligt, at fremtidige ekonomiske fordele vil fraga
selskabet, og forpligtelsens verdi kan males pali
deligt.

Ved forste indregning méles aktiver og forpligtel-
ser til kostpris. Efterfolgende males aktiver og for-
pligtelser som beskrevet nedenfor for hver enkelt
regnskabspost.

Ved indregning og maling tages hensyn til forudsi
gelige tab og risici, der fremkommer inden érsrap-
porten aflegges, og som vedrerer forhold, der ek
sisterede pa balancedagen.

The annual report for G+H Isolering A/S is
presented in accordance with those regulations of
the Danish Financial Statements Act concerning
companies identified as class B enterprises.

The accounting policies used are unchanged
compared to last year, and the annual accounts are
presented in Danish kroner (DKK).

Recognition and measurement in general
Income is recognised in the profit and loss account
concurrently with its realisation, including the
recognition of value adjustments of financial
assets and liabilities. Likewise, all costs, these
including depreciation, amortisation, writedown,
provisions, and reversals which are due to changes
in estimated amounts previously recognised in the
profit and loss account are recognised in the profit
and loss account.

Assets are recognised in the balance sheet when
the company is liable to achieve future, financial
benefits and the value of the asset can be measured
reliably.

Liabilities are recognised in the balance sheet
when the company is liable to lose future, financial
benefits and the value of the liability can be
measured reliably.

At the first recognition, assets and liabilities are
measured at cost. Later, assets and liabilities are
measured as described below for each individual
accounting item,

At recognition and measurement, such predictable
losses and risks are taken into consideration,
which may appear before the annual report is
presented, and which concerns matters existing on
the balance sheet date.
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Anvendt regnskabspraksis
Accounting policies used

Resultatopgerelsen

Bruttofortjeneste

Bruttofortjeneste  indeholder  nettoomsetning,
direkte omkostninger, andre driftsindtaegter samt
eksterne omkostninger.

Nettoomsatning indregnes i resultatopgerelsen, sa-
fremt levering og risikoovergang til keber har fun-
det sted inden arets udgang, og safremt indtegten
kan opgares palideligt og forventes modtaget. Net-
toomsatningen indregnes eksklusive moms og af-
gifter og med fradrag af rabatter i forbindelse med
salget.

Igangvarende arbejder for fremmed regning ved-
rorende entreprisekontrakter indregnes i nettoom-
setningen i takt med, at produktionen udferes,
hvorved nettoomsatningen svarer til salgsvardien
af arets udferte arbejder (produktionsmetoden).
Nettoomsatningen indregnes, ndr de samlede ind-
teegter og omkostninger pé entreprisekontrakten og
ferdiggerelsesgraden pa balancedagen kan opge-
res palideligt, og det er sandsynligt, at de ekono-
miske fordele vil tilgd selskabet.

Direkte omkostninger omfatter omkostninger til
keb af ravarer og hjelpematerialer med fradrag af
rabatter samt arets forskydning i varebeholdninger.

Andre eksterne omkostninger omfatter omkostnin-
ger til distribution, salg, reklame, administration,
lokaler, tab pé debitorer og operationelle leasing-
omkostninger.

The profit and loss account

Gross profit

The gross profit comprises the net turnover, direct
costs, other operating income, and external costs.

The net turnover is recognised in the profit and
loss account if delivery and risk transfer to the
buyer have taken place before the end of the year,
and if the income can be determined reliably and is
expected to be received. The net turnover is
recognised exclusive of VAT and taxes and with
the deduction of any discounts granted in
connection with the sale.

Contract work in progress concerning construction
contracts is recognised concurrently in the net
turnover with the progress of the production. Thus
the net turnover corresponds to the sales value of
the completed productions of the year (the
production method). The net turnover is
recognised when the total income and costs of the
contract and the scope of completion on the
balance sheet date can be determined reliably, and
when it is likely that the financial benefits will be
received by the company.

Direct costs includes costs for the purchase of raw
materials and consumables less discounts and
changes in inventories.

Other external costs comprise costs for
distribution, sales, advertisement, administration,
premises, loss on debtors, and operational leasing
costs.

G+H Isolering A/S - Arsrapport for 2018 10
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Anvendt regnskabspraksis
Accounting policies used

Personaleomkostninger

Personaleomkostninger omfatter len og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring mv. til selskabets med-
arbejdere. I personaleomkostninger er fratrukket
modtagne godtgarelser fra offentlige myndigheder.

Af- og nedskrivninger
Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af materielle anlagsaktiver.

Finansielle indtaegter og omkostninger
Finansielle indtegter og omkostninger indeholder
renter, realiserede og urealiserede kursgevinster og
kurstab vedrerende finansielle aktiver og forplig-
telser. Finansielle indtegter og omkostninger ind-
regnes i resultatopgerelsen med de belgb, der ved-
rorer regnskabsaret.

Skat af drets resultat

Avrets skat, der bestar af arets aktuelle selskabsskat
og @ndring i udskudt skat, indregnes i resultatop-
garelsen med den del, der kan henfores til &rets re-
sultat, og direkte i egenkapitalen med den del, der
kan henferes til posteringer direkte i egenkapita-
len.

Balancen

Materielle anlaegsaktiver

Materielle anlegsaktiver males til kostpris med
fradrag af akkumulerede afskrivninger og ned-
skrivninger.

Staff costs

Staff costs include salaries and wages including
holiday allowances, pensions and other costs for
social security etc. for staff members. Staff costs
are less public reimbursements.

Depreciation, amortisation and writedown
Depreciation,  amortisation and  writedown
comprise depreciation on, amortisation of and
writedown relating to tangible fixed assets
respectively.

Net financials

Net financials comprise interest, realised and
unrealised capital gains and losses concerning
financial assets and liabilities. Financial income
and expenses are recognised in the profit and loss
account with the amounts that concerns the
financial year.

Tax of the results for the year

The tax for the year comprises the current tax for
the year and the changes in deferred tax, and it is
recognised in the profit and loss account with the
share referring to the results for the year and
directly in the equity with the share referring to
entries directly on the equity.

The balance sheet

Tangible fixed assets
Tangible fixed assets are measured at cost with
deduction of accrued depreciation and writedown.
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Anvendt regnskabspraksis
Accounting policies used

Afskrivningsgrundlaget er kostpris med fradrag af
eventuel forventet restverdi efter afsluttet brugs-
tid. Afskrivningsperioden og restvardien fastszt-
tes pa anskaffelsestidspunktet og revurderes arligt.
Overstiger restvaerdien aktivets regnskabsmassige
veerdi, ophaerer afskrivningen.

Ved @ndring i afskrivningsperioden eller restveer
dien indregnes virkningen for afskrivninger frem
adrettet som en @ndring i regnskabsmassigt skan.

Kostprisen omfatter anskaffelsesprisen samt om-
kostninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klar til at blive taget i
brug.

Der foretages linezre afskrivninger baseret pa fol
gende vurdering af aktivernes forventede brugsti
der:

Andre anleg, driftsmateriel og inventar
Other plants, operating assets, fixtures and furniture

Smaaktiver med en forventet levetid under 1 &r
indregnes i anskaffelseséret som omkostninger i
resultatopgerelsen.

Fortjeneste eller tab ved atha@ndelse af materielle
anlegsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmaessige veerdi pd salgstidspunktet. For-
tjeneste eller tab indregnes i resultatopgerelsen un-
der andre driftsindteegter eller andre driftsomkost-
ninger.

The basis of depreciation is cost with deduction of
any expected residual value after the end of the
useful life of the asset. The amortisation period
and the residual value are determined at the
acquisition date and reassessed annually. If the
residual value exceeds the book value, the
amortisation discontinues.

If the amortisation period or the residual value is
changed, the effect on amortisation will in the
future be recognised as a change in the accounting
estimates.

The cost comprises the acquisition cost and costs
directly attached to the acquisition until the time
when the asset is ready for use.

Depreciation takes place on a straight line basis
and based on an evaluation of the expected useful
life:

Brugstid
Useful life

5 ar/years

Minor assets with an expected useful life of less
than 1 year are recognised as costs in the profit
and loss account in the year of acquisition.

Profit or loss deriving from the sales of tangible
fixed assets is measured as the difference between
the sales price reduced by the selling costs and the
book value at the time of the sale. Profit or losses
are recognised in the profit and loss account as
other operating income or other operating
expenses.
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Anvendt regnskabspraksis
Accounting policies used

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket sedvanligvis svarer til nominel veerdi. Der
nedskrives til nettorealisationsverdien med hen-
blik pa at imodega forventede tab.

Igangvaerende arbejder for fremmed regning
[gangvaerende arbejder for fremmed regning males
til salgsveerdien af det udferte arbejde fratrukket
acontofaktureringer og forventede tab. Igangve-
rende arbejder for fremmed regning er kendetegnet
ved, at de producerede varer indeholder en hgj
grad af individualisering af hensyn til design. Des-
uden er det et krav, at der inden pabegyndelsen af
arbejdet er indgdet bindende kontrakt, der medfo-
rer bod eller erstatning ved senere ophavelse.

Nar det er sandsynligt, at de samlede entreprise-
omkostninger for en entreprisekontrakt vil oversti-
ge den samlede entrepriseomsa®tning, indregnes
det forventede tab péd entreprisekontrakten straks
som en omkostning og en hensat forpligtelse.

Nar resultatet af en entreprisekontrakt ikke kan
skennes pélideligt, males salgsverdien kun svaren
de til de medgéede omkostninger, i det omfang det
er sandsynligt, at de vil blive genvundet.

Entreprisekontrakter, hvor salgsverdien af det ud-
forte arbejde overstiger acontofaktureringer og for-
ventede tab, indregnes under tilgodehavender. En-
treprisekontrakter, hvor acontofaktureringer og
forventede tab overstiger salgsvardien, indregnes
under forpligtelser.

Forudbetalinger fra kunder indregnes under for
pligtelser.

Debtors

Debtors are measured at amortised cost which
usually corresponds to face value. In order to meet
expected losses, writedown takes place at the net
realisable value.

Work in progress for the account of others
Contract work in progress is measured at the
selling price of the work performed, however with
deduction of invoicing on account and expected
losses. Contract work in progress is characterised
by the manufactured goods featuring a high level
of individualisation in the design. Furthermore, it
is a requirement that before work is commenced, a
binding contract is to be been entered into,
implying penalty or damages in case of subsequent
cancellation.

When it is probable that the total contract costs
exceed contract the
expected contract loss is immediately recognised

will the total revenue,

as costs and provisions.

If the results of a contract can not be estimated
reliably, the selling price is only recognised on a
cost basis, however, to the extent that it is
probable that the costs will be recovered.

Contracts for which the selling price of the work
performed exceeds invoicing on account and
expected losses are recognised as trade debtors.
Contracts for which invoicing on account and
expected losses exceed the selling price are
recognised as liabilities.

Prepayments from customers are recognised under
liabilities.
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Anvendt regnskabspraksis
Accounting policies used

Ombkostninger i forbindelse med salgsarbejde og
opnéelse af kontrakter indregnes i resultatopgerel-
sen i takt med, at de afholdes.

Likvide beholdninger
Likvide beholdninger omfatter indestaender i pen
geinstitutter og kontantbeholdninger.

Andre hensatte forpligtelser

Hensatte forpligtelser omfatter forventede omkost-
ninger til tab pd igangverende arbejder samt
forventede omkostninger til afvikling af selskabets
aktiviteter. Hensatte forpligtelser indregnes, ndr
selskabet som folge af en tidligere begivenhed har
en retlig eller faktisk forpligtelse, og det er sand-
synligt, at indfrielse af forpligtelsen vil medfore et
forbrug af selskabets ekonomiske ressourcer.

Geldsforpligtelser

Andre geldsforpligtelser males til amortiseret
kostpris, hvilket sedvanligvis svarer til nominel
verdi.

Costs in connection with sales work and the
achievement of contracts are recognised in the
profit and loss account when incurred.

Available funds
Available funds comprise cash at bank and in
hand.

Other provisions

Provisions comprise expected costs for loss on
work in progress and cost related to the shut fown
of the company. Provisions are recognised when
the company has a legal or actual liability which is
due to a previous event and when it is likely that
the settlement of the liability will result in
expenditure of the financial resources of the
company.

Liabilities

Other liabilities -are measured at amortised cost
which usually corresponds to the nominal value.
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Resultatopgorelse 1. januar - 31. december
Profit and loss account 1 January - 31 December

All amounts in DKK.

Note

Bruttofortjeneste
Gross profit

Personaleomkostninger
Staff costs

Af- og nedskrivninger af materielle anleegsaktiver
Depreciation and writedown relating to tangible fixed assets

Driftsresultat
Operating profit

@vrige finansielle omkostninger
Other financial costs

Resultat for skat

Results before tax

Skat af arets resultat

Tax on ordinary results

Arets resultat
Results for the year

Forslag til resultatdisponering:
Proposed distribution of the results:

Overfores til overfort resultat
Allocated to results brought forward

Disponeret i alt
Distribution in total

2018 2017
138.688 240.749
-3.757 -48.572
-93.600 -31.200
41.331 160.977
-37.756 -43.094
3.575 117.883

0 0

3.575 117.883
3.575 117.883
3.575 117.883
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Aktiver
Assets

Note 2018 2017

Anlaegsaktiver
Fixed assets

Andre anleg, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture 0 93.600

Materielle anleegsaktiver i alt
Tangible fixed assets in total 0 93.600

Anlzegsaktiver i alt
Fixed assets in total 0 93.600

Oms=tningsaktiver
Current assets

Tilgodehavender fra salg og tjenesteydelser

Trade debtors 17.080 264.262
Tilgodehavender i alt
Debtors in total 17.080 264.262

Likvide beholdninger
Available funds o 85.778 85.778

Omszetningsaktiver i alt

Current asselts in total 102.858 350.040
Aktiver i alt
Assels in total 102.858 443.640
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Note

Passiver
Equity and liabilities

Egenkapital
Equity

Virksomhedskapital
Contributed capital
Overfort resultat
Results brought forward

Egenkapital i alt
Equity in total

Hensatte forpligtelser
Provisions

Andre hensatte forpligtelser
Other provisions

Hensatte forpligtelser i alt
Provisions in total

Galdsforpligtelser
Liabilities

Geld til pengeinstitutter

Bank debts

Igangvarende arbejder for fremmed regning
Work in progress for the account of others
Leverandorer af varer og tjenesteydelser
Trade creditors

Anden geld

Other debls

Kortfristede galdsforpligtelser i alt
Short-term liabilities in total

Gealdsforpligtelser i alt
Liabilities in total

Passiver i alt
Equity and liabilities in total

2018 2017
500.000 500.000
-4.429.994 -4.433.569
-3.929.994 -3.933.569
1.546.000 864.325
1.546.000 864.325
2.279.800 2.584.028
0 527.476

40.000 270.700
167.052 130.680
2.486.852 3.512.884
2.486.852 3.512.884
102.858 443.640
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Noter
Notes

All amounts in DKK.

2018 2017
1.  Personaleomkostninger
Staff costs
Lenninger og gager
Salaries and wages 0 25.040
Pensioner
Pension costs -14.542 -13.708
Andre omkostninger til social sikring
Other costs for social security -1.361 0
Personaleomkostninger i ovrigt
Other staff costs 19.660 37.240
3.757 48.572
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