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LEDELSESPATEGNING
STATEMENT BY BOARD OF EXECUTIVES

Direktionen har dags dato behandlet og godkendt
arsrapporten for regnskabsaret 1. juli 2016 - 30.
juni 2017 for Borin Holding ApS.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er min opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 30. juni 2017 samt af
resultatet af selskabets aktiviteter for regnskabs-
aret 1. juli 2016 - 30. juni 2017.

Ledelsesberetningen  indeholder efter min
opfattelse en retvisende redeggrelse for de
forhold, beretningen omhandler.

Direktionen anser fortsat betingelserne for at

undlade revision for opfyldte.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Aarhus, den 22. november 2017
Aarhus, 22 November 2017

Direktion:
Board of Executives

Robert Borin

Today the Board of Executives have discussed
and approved the Annual Report of Borin Holding
ApS for the financial year 1 July 2016 - 30 June
2017.

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

In my opinion the Financial Statements give a
true and fair view of the the Company's financial
position at 30 June 2017 and of the results of the
the Company's operations for the financial year 1
July 2016 - 30 June 2017.

The Management's Review includes in my opinion
a fair presentation of the matters dealt with in
the review.

The board of executives remain of the opinion
that the conditions for opting out of audit have
been fulfilled.

| recommend the Annual Report be approved at
the Annual General Meeting.
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REVISORS ERKLZARING OM OPSTILLING AF FINANSIELLE OPLYSNINGER

ENGAGEMENT TO COMPILE FINANCIAL INFORMATION

Til kapitalejeren i Borin Holding ApS

Vi har opstillet arsregnskabet for Borin Holding
ApS for regnskabsaret 1. juli 2016 - 30. juni 2017
pa grundlag af selskabets bogfering og @vrige
oplysninger, som ledelsen har tilvejebragt.

Arsregnskabet omfatter resultatopgarelse,
balance, noter og anvendt regnskabspraksis.

Vi har udfert opgaven i overensstemmelse med
den internationale standard, Opgaver om
opstilling af finansielle oplysninger.

Vi har anvendt vores faglige ekspertise til at
assistere ledelsen med at udarbejde og
prasentere arsregnskabet i overensstemmelse
med arsregnskabsloven. Vi har overholdt
relevante bestemmelser i revisorloven og FSR -
danske revisorers Etiske regler for revisorer,
herunder principper vedrgrende integritet,
objektivitet, faglig kompetence og forngden
omhu.

Arsregnskabet samt ngjagtigheden og
fuldstaendigheden af de oplysninger, der er
anvendt til opstillingen af arsregnskabet, er
ledelsens ansvar.

Da en opgave om opstilling af finansielle
oplysninger ikke er en erklaringsopgave med
sikkerhed, er vi ikke forpligtet til at verificere
ngjagtigheden eller fuldstaendigheden af de
oplysninger, ledelsen har givet os til brug for at
opstille arsregnskabet. Vi udtrykker derfor ingen
revisions- eller reviewkonklusion om, hvorvidt ars-
regnskabet er udarbejdet i overensstemmelse
med arsregnskabsloven.

Aarhus, den 22. november 2017
Aarhus, 22 November 2017

BDO Statsautoriseret revisionsaktieselskab
CVR-nr. 2022 26 70

Steen Pedersen
Statsautoriseret revisor
State Authorised Public Accountant

To the Shareholder of Borin Holding ApS

We have compiled the Financial Statements of
Borin Holding ApS for the financial year 1 July
2016 - 30 June 2017 based on the Company's
accounting records and other information
provided by management.

The Financial Statements comprise a summary of
income statement, balance sheet, notes and
significant accounting policies.

We performed this compilation engagement in
accordance with the International Standard,
Compilation Engagements.

We have applied our professional expertise to
assist management in the preparation and
presentation of the Financial Statements in
accordance with the Danish Financial Statements
Act. We have complied with relevant provisions
of the Danish Accountants Act and FSR - Danish
auditors’ Ethical rules applying to auditors,
including principles of integrity, objectivity,
professional competence and due care.

The Financial Statements and the accuracy and
completeness of the information used to
compile the Financial Statements are
management’s responsibility.

Since an engagement to compile financial
information is not an assurance engagement, we
are not required to verify the accuracy or
completeness of the information provided by
management to us to compile the Financial Sta-
tements. Accordingly, we do not express an
audit opinion or a review conclusion on whether
the Financial Statements are prepared in
accordance with the Danish Financial Statements
Act.
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LEDELSESBERETNING
MANAGEMENT'S REVIEW

Vaesentligste aktiviteter
Selskabet vaesentligste aktiviteter er at eje
kapitalandel i dattervirksomhed.

Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning

Der er ikke efter regnskabsarets afslutning ind-
truffet begivenheder af vaesentlig betydning for
selskabets finansielle stilling.

Principal activities
The principal activities comprise ownership of
equity interest in subsidiary.

Significant events after the end of the
financial year

No events have occurred after the end of the
financial year of material importance for the
company'’s financial position.
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RESULTATOPG@RELSE 1. JULI - 30. JUNI
INCOME STATEMENT 1 JULY - 30 JUNE

RESULTAT AF KAPITALANDELE | DATTER- OG ASSOCIEREDE
VIRKSOMHEDER .......cooiiiiiiiiiiiiiiiia,
RESULT OF EQUITY INVESTMENTS IN GROUP AND ASSOCIATES

Eksterne omKkoStNiNger....oviiiieiiiiiieiieiieeieeeieeeeneeenns
Other external expenses

DRIFTSRESULTAT ...ttt
OPERATING LOSS

Andre finansielle indtaegter......cccvvviiiiiiiiiiiiiiiiiiiniieeeneens
Other financial income

Andre finansielle omkostninger.........ccooveeiiiiiiiiiiniiennnenn.
Other financial expenses

RESULTAT FOR SKAT....cviriiiiiiiiniiiirnee,
PROFIT BEFORE TAX

Skat af arets resultat.........cc.eueriiieieiiiiiieieiereeneneeenenans
Tax on profit/loss for the year

ARETS RESULTAT ...eitiiiiieiiieeiieeei e et e enieeenieeeieeenneens
PROFIT FOR THE YEAR

FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF PROFIT

Foreslaet udbytte for regnskabsaret..........ccoeveveiieneenennnens
Proposed dividend for the year
Henlaeggelser til reserve for nettoopsk. efter indre vaerdis

Allocation to reserve for net revaluation according to the equity method
Vedtaegtsbestemte henlaeggelser......ccovvviiiiiiiiiiiiiiiiiiiinn.,
Allocation to other reserves

OVverfart resultat....c.oeeiiiii it it ie e eieeeeas
Accumulated profit

Note

2016/17
kr.
DKK

-129.308

-21.350

-150.658

3.389

-4.014

-151.283

-151.283

-101.610

0

-49.673

-151.283

2015/16
kr.
DKK

351.610

-6.670

344.940

0

-2.000

342.940

1.760

344.700

103.400

101.610

49.999

89.691

344.700
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BALANCE 30. JUNI

BALANCE SHEET AT 30 JUNE

AKTIVER
ASSETS

Kapitalandele i dattervirksomheder
Equity investments in group enterprises

..................................

Finansielle anlaegsaktiver..........cccceiiiiiiiiiiiiiiiiiiiiininnennn,

Fixed asset investments

ANLAGSAKTIVER...........coeeeee.

FIXED ASSETS

Tilgodehavende hos tilknyttede virksomheder
Receivables from group enterprises
Tilgodehavende sambeskatningsbidrag
Receivables according to joint taxation

Receivables

Likvide beholdninger

Cash and cash equivalents

OMSZATNINGSAKTIVER

CURRENT ASSETS

AKTIVER......cccoiviiiiiiiiiiiinnn,

ASSETS

.....................

..............................

...................................

.................................................

Note 2017
kr.
DKK

22.302

4 22.302

22.302

77.777

0

77.777

124.872

202.649

224.951

2016
kr.
DKK

401.610

401.610

401.610

98.120

98.120

98.120

499.730
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BALANCE 30. JUNI
BALANCE SHEET AT 30 JUNE

PASSIVER Note
EQUITY AND LIABILITIES

Selskabskapital ...ooeeeeieiiiiiiriiiiiiii i
Share capital

Reserve for nettoopsk. efter indre vaerdis metode................
Reserve for net revaluation under the equity method

DV MESEIVEN ..t ttteeeiteereeeeeereeenneeeseesnnnsessessnneesses
Other reserves

Overfart overskUd. .....ooeeeeieiriiieiiiiiiiiieiieieeieenieeaaneens
Retained profit

Forslag til udbytte....couviiiniiiiiiiiii e
Proposed dividend

EGENKAPIT AL ..ttt ittt teeeeeeeeasnnnnnenns 5
EQUITY

Leverandgrer af varer og tjenesteydelser...........ccevvvveennenn..
Trade payables

Geeld, tilknyttede virksomheder.......cccovviiiiiiiiiiiiiiiieinnnenn.
Payables to group enterprises

SelSKaDSSKAt. ... vt eeetieeiiiieii e er e e aeeas
Corporation tax

ANden Gald...cuuiiii i e e
Other liabilities

Kortfristede geeldsforpligtelser........c...ccovviiiiiiiiiiiinnnnnn.

Current liabilities

GALDSFORPLIGTELSER.......ccoviiiiiiiiiii
LIABILITIES

PASSIVER.... ..o
EQUITY AND LIABILITIES

Eventualposter mv. 6
Contingencies etc.

2017
kr.
DKK

50.000

40.018

90.018

6.000

0

0

128.933

134.933

134.933

224.951

2016
kr.

DKK

1
101.610
49.999
89.691

103.400

344.701

6.000

670

96.360

51.999

155.029

155.029

499.730
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NOTER
NOTES

Andre finansielle indtasgter
Other financial income

Tilknyttede virksomheder.........
Group enterprises

Andre finansielle omkostninger
Other financial expenses

Finansielle omkostninger i gvrigt
Other interest expenses

Skat af arets resultat
Tax on profit/loss for the year

.....................................

.....................................

Beregnet skat af arets skattepligtige indkomst....................

Calculated tax on taxable income of the

Finansielle anleegsaktiver
Fixed asset investments

KOSEPIiS 1. JULE 2016, eeneeeiiiiiiiiieeiiieeeeeieeeeeeernneeeeeennnneessennnneeseennns

Cost at 1 July 2016

Kostpris 30. JUuNi 201 7. ....coiiiiiiiiiiiiieiieteeeeineeereannneeesennneeseennns

Cost at 30 June 2017

Opskrivninger 1. JUli 2016, . .ueiiiiiit ittt ettt eeeeieeeeeeannaeaenn,

Revaluation at 1 July 2016

(076 ] FoTe fa L] A £ U L -

Dividend

ArEtS TESULLAL .« e ettt e,

Profit for the year

Opskrivninger 30. juni 2017......coiuiiiiiiiiiiiiieiieeeereereeereneerenaeenanenn,

Revaluation at 30 June 2017

Regnskabsmaessig vaerdi 30. juni 2017

Carrying amount at 30 June 2017

year

2016/17 2015/16
kr. kr.

DKK DKK
3.389 0
3.389 0
4.014 2.000
4.014 2.000

0 -1.760

0 -1.760

Kapitalandele i
datter-

virksomheder
Equity
investments in
group enterprises

50.000

50.000

351.610
-250.000
-129.308

-27.698

22.302

10

Note
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NOTER
NOTES

Kapitalandele i dattervirksomheder (kr.)
Investments in subsidiaries (DKK)

Navn og hjemsted
Name and registered office

Borin ApS, Aarhus......cccovviiiiiiiiiiiiiiiiinnnnn.

Egenkapital
Equity

Reserve for

nettoopsk.
efter indre
Selskabs- vaerdis
kapital metode
Share capital  Reserve for
net
revaluation
according to
equity va
Egenkapital 1. juli
2016...ccciiinennnnnnn. 1 101.610
Equity at 1 July 2016
Kapitalforhgjelse.. 49.999
Capital increase
Betalt udbytte......
Dividend paid
Overforsel til/fra
andre poster........
Transfers to/from
other items
Forslag til arets
resultat-
disponering......... -101.610
Proposed distribution
of profit
Egenkapital 30.
juni 2017........... 50.000 0
Equity at 30 June

2017

11
Note
Egenkapital Arets resultat Ejerandel
Equity Profit/loss Ownership
for the year
20.176 -131.434 100 %
5
Qvrige Overfort Forslag til
reserver overskud udbytte | alt
Other Retained Proposed Total
reserves profit dividend
49.999 89.691 103.400 344.701
49.999
-103.400 -103.400
-49.999 -49.999
-49.673 -151.283
0 40.018 0 90.018
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NOTER
NOTES

Note
Eventualposter mv. 6

Contingencies etc.

Eventualforpligtelser
Contingent liabilities

Selskabet kautionerer for datters engagement med bank.

The company stands surety for the involvement of the subsidiary with bank.

Haeftelse i sambeskatningen

Koncernens danske selskaber haefter solidarisk for skat af koncernens sambeskattede
indkomst og for visse eventuelle kildeskatter som udbytteskat og royaltyskat samt for
faellesregistrering af moms.

Skyldig skat af koncernens sambeskattede indkomst udger O t.kr. pr. balancedagen.

Joint liabilities
The Danish companies of the group is jointly and severally liable for tax on the group’s jointly taxed income and for
certain possible withholding taxes such as dividend tax and royalty tax, and for the joint registration of VAT.

Tax payable of the group’s jointly taxed income amounts to DKK (‘000) O at the balance sheet date.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for Borin Holding ApS for 2016/17 er
aflagt i overensstemmelse med den danske ars-
regnskabslovs bestemmelser for virksomheder i
regnskabsklasse B.

Resultatopggrelsens opstillingsform er tilpasset
selskabets aktivitet som et holdingselskab.

Arsrapporten er udarbejdet efter samme regn-
skabspraksis som sidste ar.

Koncernregnskab

Der er ikke udarbejdet koncernregnskab, da kon-
cernen opfylder fritagelsesbestemmelserne i ars-
regnskabslovens § 110 om regnskabsaflaeggelse
for mindre koncerner.

RESULTATOPG@RELSEN

Andre eksterne omkostninger
Andre eksterne omkostninger
omkostninger til administration mv.

omfatter

Indtaegter af
virksomheder
I moderselskabets resultatopgerelse indregnes
den forholdsmaessige andel af de enkelte
tilknyttede virksomheders resultat efter fuld
eliminering af intern avance/tab og fradrag af
afskrivning pa goodwill.

kapitalandele i tilknyttede

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtaegter og -omkostninger, finansielle om-
kostninger ved finansiel leasing, realiserede og
urealiserede kursgevinster og -tab vedrerende
vaerdipapirer, gaeld og transaktioner i fremmed
valuta, amortisering af finansielle aktiver og
forpligtelser samt tillaeg og godtgerelse under a-
contoskatteordningen mv. Finansielle indtaegter
og omkostninger indregnes med de belgb, der
vedrgrer regnskabsaret.

Skat

Arets skat, som bestar af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resultatop-
garelsen med den del, der kan henfares til arets
resultat, og direkte pa egenkapitalen med den
del, der kan henfgres til posteringer direkte pa
egenkapitalen.
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The annual report of Borin Holding ApS for
2016/ 17 has been presented in accordance with
the provisions of the Danish Financial Statements
Act for enterprises in reporting class B.

The format of the income statement has been
adjusted to the company's activities as a holding
company.

The Annual Report is prepared consistently with
the accounting principles used last year.

Consolidated financial statements

The group comply with the exemption clause of
the § 110 for financial reporting for smaller
groups in the Danish Financial Statements Act
and therefore consolidated financial statements
have not been prepared.

INCOME STATEMENT

Other external expenses
Other external expenses
administration etc.

include cost of

Investments in subsidiaries

The income statement of the parent company
recognises the proportional share of the results
of each subsidiary after full elimination of
intercompany profits/losses and deduction of
amortisation of goodwill.

Financial income and expenses in general
Financial income and expenses include interest
income and expenses, financial expenses of
finance leases, realised and unrealised gains and
losses arising from investments in financial
assets, debt and transactions in foreign curren-
cies, amortisation of financial assets and liabi-
lities as well as charges and allowances under
the tax-on-account scheme etc. Financial income
and expenses are recognised in the income
statement by the amounts that relate to the
financial year.

Tax on profit for the year

The tax for the year, which consists of the
current tax for the year and changes in deferred
tax, is recognised in the income statement by
the portion that may be attributed to the profit
for the vear, and is recognised directly in the
equity by the portion that may be attributed to
entries directly to the equity.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

BALANCEN

Finansielle anlaegsaktiver

Kapitalandele i tilknyttede virksomheder males i
selskabets balance efter den indre veaerdis
metode.

Kapitalandele i tilknyttede virksomheder males i
balancen til den forholdsmaessige andel af
virksomhedernes regnskabsmaessige indre veerdi
opgjort efter selskabets regnskabspraksis med
fradrag eller tillaeg af urealiserede
koncerninterne avancer og tab og med tillaeg
eller fradrag af resterende vaerdi af positiv eller
negativ goodwill opgjort efter
overtagelsesmetoden. Goodwill afskrives lineaert
over den gkonomiske brugstid, der er vurderet til
5 ar. Afskrivningsperioden er foretaget ud fra en
vurdering af den erhvervede virksomheds
markedsposition og indtjeningsprofil, samt
branchemaessige forhold.

Nettoopskrivning af kapitalandele i tilknyttede
virksomheder overfgres under egenkapitalen til
reserve for nettoopskrivning efter den indre
vaerdis metode i det omfang, den
regnskabsmaessige vaerdi overstiger anskaf-
felsesvaerdien. Ved keb af tilknyttede
virksomheder anvendes overtagelsesmetoden, jf.
beskrivelse ovenfor under koncernregnskabet.

Tilknyttede virksomheder med negativ regnskabs-
maessig indre vaerdi males til 0 kr. og et
eventuelt tilgodehavende hos disse virksomheder
nedskrives med selskabets andel af den negative
indre vaerdi, i det omfang det vurderes som
uerholdeligt. Safremt den regnskabsmaessige
negative indre vaerdi overstiger tilgodehavender,
indregnes det resterende belgb under hensatte
forpligtelser i det omfang, selskabet har en retlig
eller faktisk forpligtelse til at daekke tilknyttede
virksomheders underbalance.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket sadvanligvis svarer til nominel vaerdi.
Vaerdien reduceres med nedskrivning til imede-
gaelse af forventede tab.

Likvide beholdninger
Likvide beholdninger omfatter kontante bank-
indestaender.
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BALANCE SHEET

Fixed asset investments

Investments in subsidiaries are measured in the
company's balance sheet under the equity
method.

Investments in subsidiaries are measured in the
Balance Sheet at the proportional share of the
enterprises’ carrying equity value, calculated in
accordance  with the parent company’s
accounting policies with deduction or addition of
unrealised intercompany profits or losses and
with addition or deduction of the residual value
of positive or negative goodwill calculated in
accordance with the acquisition method.
Goodwill is amortised on a straight-line basis
over the expected useful life which is estimated
to 5 vyears. The period of amortisation is
determined based on an assessment of the
acquired company’s position in the market and
earnings profile, and the industry-specific
condition.

Net revaluation of investments in subsidiaries is
transferred under the equity to reserve for net
revaluation under the equity value method to
the extent that the carrying amount exceeds the
acquisition value. The acquisition method is used
on purchase of subsidiaries, see description
above under consolidated financial statements.

Subsidiaries with a negative carrying equity
value are measured to DKK O and any amounts
due from these enterprises are written down by
the company's share of the negative equity to
the extent that it is deemed to be irrecoverable.
If the carrying negative equity value exceeds
accounts receivable, the residual amount is
recognised under provision for liabilities to the
extent that the company's has a legal or actual
liability to cover the subsidiary's deficit.

Receivables

Receivables are measured at amortised cost
which usually corresponds to nominal value. The
value is reduced by write-down to meet expected
losses.

Cash and cash equivalents
Cash and cash equivalents include cash bank
deposits



|IBDO

ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Skyldig skat og udskudt skat

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

Selskabet er sambeskattet med koncernforbundne
danske selskaber. Den aktuelle selskabsskat
fordeles mellem de sambeskattede selskaber i
forhold til disses skattepligtige indkomster og
med fuld fordeling med refusion vedregrende
skattemaessige underskud. De sambeskattede
selskaber indgar i acontoskatteordningen. Skyldig
og tilgodehavende sambeskatningsbidrag
indregnes i balancen under henholdsvis
omsatningsaktiver og gaeld.

Udskudt skat males af midlertidige forskelle mel-
lem regnskabsmaessig og skattemaessig veerdi af
aktiver og forpligtelser.

Udskudte skatteaktiver, herunder skattevaerdien
af fremfarselsberettiget skattemaessigt under-
skud, males til den vaerdi, hvortil aktivet for-
ventes at kunne realiseres, enten ved udligning i
skat af fremtidig indtjening, eller ved
modregning i udskudte skatteforpligtelser inden
for samme juridiske skatteenhed.

Udskudt skat males pa grundlag af de
skatteregler og  skattesatser, der med
balancedagens lovgivning vil vaere gaeldende, nar
den udskudte skat forventes udlgst som aktuel
skat. Zndring i udskudt skat som folge af
a&ndringer i skattesatser indregnes i
resultatopgerelsen bortset fra poster, der fgres
direkte pa egenkapitalen.

Geeldsforpligtelser
Geaeld er malt til amortiseret kostpris svarende til
nominel vaerdi.
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Tax payable and deferred tax

Current tax liabilities and receivable current tax
are recognised in the balance sheet as the
calculated tax on the taxable income for the
year, adjusted for tax on the taxable income for
previous years and taxes paid on account.

The Company is subject to joint taxation with
Danish group companies. The current corporation
tax is distributed among the joint taxable
companies in proportion to their taxable income
and with full allocation and refund related to tax
losses. The joint taxable companies are included
in the on account tax scheme. Joint taxation
contributions receivable and payable are
recognised in the Balance Sheet under current
assets and liabilities, respectively.

Deferred tax is measured on the temporary dif-
ferences between the carrying amount and the
tax value of assets and liabilities.

Deferred tax assets, including the tax value of
tax loss carry-forwards, are measured at the ex-
pected realisable value of the asset, either by
set-off against tax on future earnings or by set-
off against deferred tax liabilities within the
same legal tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that under the legislation in
force on the balance sheet date would be appli-
cable when the deferred tax is expected to
crystallise as current tax. Any changes in the
deferred tax resulting from changes in tax rates,
are recognised in the income statement, except
from items recognised directly in equity.

Liabilities
Liabilities are measured at amortised cost equal
to nominal value.



