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Ledelsespategning
Statement by management on the annual report

Bestyrelsen og direktionen har dags dato behand-
let og godkendt arsrapporten for regnskabsaret 1.
juli 2018 - 30. juni 2019 for MS Svejseteknik A/S.

Arsrapporten aflzegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 30. juni 2019 og resultatet
af selskabets aktiviteter for regnskabsaret 1. juli
2018 - 30. juni 2019.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redeggrelse for de forhold, be-
retningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Fredericia, den 15. november 2019
Fredericia, 15 November 2019

Direktion
Executive board

Henrik Werner Nielsen
direktgr

director

Bestyrelse
Supervisory board

Jesper Ourg Jensen

formand
chairman

Henrik Werner Nielsen

The supervisory and executive boards have today
discussed and approved the annual report of MS
Svejseteknik A/S for the financial year 1 July 2018 -
30 June 2019.

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 company's financial position
at 30 June 2019 and of the results of the
company's operations for the financial year 1 July
2018 - 30 June 2019.

In our opinion, management's review includes a
fair review of the matters dealt with in the
management's review.

Management recommends that the annual report

should be approved by the company in general
meeting.

Lars Kjeldkvist Rasmussen



Den uafhaengige revisors erkleering om udvidet gennemgang
Independent auditor's report on extended review

Til kapitalejeren i MS Svejseteknik A/S

Konklusion

Vi har udfgrt udvidet gennemgang af arsregnska-
bet for MS Svejseteknik A/S for regnskabsaret 1.
juli 2018 - 30. juni 2019, der omfatter anvendt
regnskabspraksis, resultatopggrelse, balance og
noter. Arsregnskabet udarbejdes efter arsregn-
skabsloven.

Baseret pa det udfgrte arbejde er det vores
opfattelse, at arsregnskabet giver et retvisende
billede af selskabets aktiver, passiver og
finansielle stilling pr. 30. juni 2019 samt af
resultatet af  selskabets  aktiviteter  for
regnskabsaret 1. juli 2018 - 30. juni 2019 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores udvidede gennemgang i over-
ensstemmelse med Erhvervsstyrelsens erklaerings-
standard for sma virksomheder og FSR - danske
revisorers standard om udvidet gennemgang af
arsregnskaber, der udarbejdes efter arsregnskabs-
loven. Vores ansvar ifglge disse standarder og krav
er naermere beskrevet i afsnittet “Revisors ansvar
for den udvidede gennemgang af arsregnskabet”.
Vi er uafhaengige af selskabet i overensstemmelse
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 henhold til disse regler
og krav. Det er vores opfattelse, at det opnaede
bevis er tilstreekkeligt og egnet som grundlag for
vores konklusion.

To the shareholder of MS Svejseteknik A/S

Opinion

We have performed extended review of the
financial statements of MS Svejseteknik A/S for
the financial year 1 July 2018 - 30 June 2019,
which comprise a summary of significant
accounting policies, income statement, balance
sheet and notes. The financial statements are
prepared under the Danish Financial Statements
Act.

Based on the performed work it is our opinion,
that the financial statements give a true and fair
view of the company's financial position at 30
June 2019 and of the results of the company's
operations for the financial year 1 July 2018 - 30
June 2019 in accordance with the Danish Financial
Statements Act.

Basis for Opinion

We conducted our extended review in accordance
with the Danish Business Authority's standard on
auditor's report for small enterprises and FSR -
danish auditors' standard on extended review of
financial statements in accordance with the
Danish Financial Statements  Act. Our
responsibilities under those standards and
requirements are further described in the
“Auditor's responsibilities for the extended review
of the financial statements” section of our report.
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
requirements. We believe that the evidence we
have obtained is sufficient and appropriate to
provide a basis for our opinion.
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Independent auditor's report on extended review

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som
ledelsen anser for ngdvendig for at udarbejde et
arsregnskab uden vaesentlig fejlinformation, uan-
set om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at fort-
seette driften, at oplyse om forhold vedrgrende
fortsat drift, hvor dette er relevant, samt at udar-
bejde arsregnskabet pa grundlag af regnskabsprin-
cippet om fortsat drift, medmindre ledelsen enten
har til hensigt at likvidere selskabet, indstille drif-
ten eller ikke har andet realistisk alternativ end at
gore dette.

Revisors ansvar for den udvidede gennemgang af
arsregnskabet

Vores ansvar er at udtrykke en konklusion om ars-
regnskabet. Dette kraever, at vi planlaegger og ud-
ferer handlinger med henblik pa at opna begraen-
set sikkerhed for vores konklusion om arsregn-
skabet og derudover udfgrer specifikt kraevede
supplerende handlinger med henblik pa at opna
yderligere sikkerhed for vores konklusion.

En udvidet gennemgang omfatter handlinger, der
primaert bestar af forespgrgsler til ledelsen og,
hvor det er hensigtsmaessigt, andre i virksomhed-
en, analytiske handlinger og de specifikt kraevede
supplerende handlinger samt vurdering af det op-
naede bevis.

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.

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 responsibility for the extended review
of the financial statements

Our responsibility is to express a conclusion on the
accompanying financial statements. This requires
us to perform procedures in order to obtain
limited assurance for our conclusion on these
financial statements, and in addition perform
specifically required supplementary procedures in
order to obtain additional assurance for our
conclusion.

An extended review of financial statements
includes procedures primarily consisting of
making inquiries of management and others
within the entity, as appropriate, applying
analytical procedures and the specifically required
supplementary procedures, and evaluating the
evidence obtained.
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Omfanget af handlinger, der udfgres ved en udvid-
et gennemgang, er mindre end ved en revision, og
vi udtrykker derfor ingen revisionskonklusion om
arsregnskabet.

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 ledelsesberet-
ningen.

| tilknytning til vores udvidede gennemgang af ars-
regnskabet er det vores ansvar at laese ledelsesbe-
retningen og i den forbindelse overveje, om ledel-
sesberetningen er vaesentligt inkonsistent med
arsregnskabet eller vores viden opnaet ved den
udvidede gennemgang eller pa anden made synes
at indeholde vasentlig fejlinformation.

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

Baseret pa det udfgrte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmel-
se med arsregnskabet og er udarbejdet i overens-
stemmelse med arsregnskabslovens krav. Vi har
ikke fundet vaesentlig fejlinformation i ledelsesbe-
retningen.

The procedures performed in an extended review
are less than those performed in an audit and
accordingly we do not express an audit opinion on
these financial statements.

Statement on management's review

Management is responsible for management's
review.

Our opinion on the financial statements does not
cover management's review, and we do not
express any form of assurance conclusion thereon.

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

Moreover, it is our responsibility to consider
whether management's review provides the
information required under the Danish Financial
Statements Act.

Based on the work we have performed, we
conclude that management's review is in
accordance with the financial statements and has
been prepared in accordance with the
requirements of the Danish Financial Statements
Act. We did not identify any material
misstatement of management's review.
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Helsinge, den 15. november 2019
Helsinge, 15 November 2019

Nordkyst Revision P/S
CVR-nr.37 605255
CVR no. 37 60 52 55

Jens Jgrgen Damberg
Godkendt revisor, partner
Approved auditor, partner
MNE-nr. mne2940

MNE no. mne2940
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Ledelsesberetning
Management's review

Selskabets vasentligste aktiviteter

Virksomhedens formal er at drive
handelsvirksomhed.

Usikkerhed ved indregning og maling

Der er ikke forekommet usikkerhed ved

indregning og maling i arsrapporten.

Usadvanlige forhold

Selskabets aktiver, passiver og finansielle stilling
pr. 30. juni 2019 samt resultatet af selskabets akti-
viteter for regnskabsaret 2018/19 er ikke pavirket
af usaedvanlige forhold.

Udviklingen i aktiviteter og gkonomiske forhold

Selskabets resultatopggrelse for 2018/19 udviser
et underskud pa kr. 376.615, og selskabets
balance pr. 30. juni 2019 udviser en egenkapital pa
kr. 389.147.

Betydningsfulde haendelser, som er indtruffet
efter regnskabsarets afslutning

Der er efter regnskabsarets afslutning ikke indtruf-
fet begivenheder, som vaesentligt vil kunne pavir-
ke selskabets finansielle stilling.

Business activities

The company's purpose is to conduct trading
business.

Recognition and measurement uncertainties

The recognition and measurement of items in the
financial statements is not subject to any
uncertainty.

Unusual matters

The company's financial position at 30 June 2019
and the results of its operations for the financial
year ended 30 June 2019 are not affected by any
unusual matters.

Business review

The company's income statement for the year
ended 30 June shows a loss of kr. 376.615, and the
balance sheet at 30 June 2019 shows equity of kr.
389.147.

Significant events occurring after end of
reporting period

No events have occurred after the balance sheet
date which could significantly affect the
company's financial position.



Anvendt regnskabspraksis
Accounting policies

Arsrapporten for MS Svejseteknik A/S for 2018/19
er aflagt i overensstemmelse med arsregnskabs-
lovens bestemmelser for virksomheder i regn-
skabsklasse B med tilvalg fra regnskabsklasse C.

Den anvendte regnskabspraksis er usendret i for-
hold til sidste ar.

Arsrapporten for 2018/19 er aflagt i kr.

Generelt om indregning og maling

| resultatopggrelsen indregnes indtaegter i takt
med, at de indtjenes. Herudover indregnes veerdi-
reguleringer af finansielle aktiver og forpligtelser.
| resultatopggrelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger og nedskrivnin-
ger.

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

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele vil
fraga selskabet, og forpligtelsens vaerdi kan males
palideligt.

Ved f@rste indregning males aktiver og forpligtel-
ser til kostpris. Efterfglgende males aktiver og for-
pligtelser som beskrevet for hver enkelt regn-
skabspost nedenfor.

Visse finansielle aktiver og forpligtelser males til a-
mortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over Igbetiden. Amortise-
ret kostpris opg@res som oprindelig kostpris med
fradrag af eventuelle afdrag samt tillaeg/fradrag af
den akkumulerede amortisering af forskellen mel-
lem kostpris og nominelt belgb.

The annual report of MS Svejseteknik A/S for
2018/19 has been prepared in accordance with
the provisions of the Danish Financial Statements
Act applying to enterprises of reporting class B
with options from reporting class C.

The accounting policies applied are consistent
with those of last year.

The annual report for 2018/19 is presented in
DKK.

Basis of recognition and measurement

Income is recognised in the income statement as
earned, including value adjustments of financial
assets and liabilities. All expenses, including
amortisation, depreciation and impairment losses,
are also recognised in the income statement.

Assets are recognised in the balance sheet when it
is probable that future economic benefits will flow
to the company and the value of the asset can be
measured reliably.

Liabilities are recognised in the balance sheet
when it is probable that future economic benefits
will flow from the company and the value of the
liability can be measured reliably.

On initial recognition, assets and liabilities are
measured at cost. On subsequent recognition,
assets and liabilities are measured as described
below for each individual accounting item.

assets and liabilities are
measured at amortised cost using the effective
interest method. Amortised cost is calculated as
the historic cost less any instalments and plus/less
the accumulated amortisation of the difference
between the cost and the nominal amount.

Certain financial
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Ved indregning og maling tages hensyn til forudsi-
gelige tab og risici, der fremkommer, inden
arsrapporten aflaegges, og som be- eller afkraefter
forhold, der eksisterede pa balancedagen.

Resultatopggrelsen

Bruttofortjeneste

Selskabet anvender bestemmelsen i arsregnskabs-
lovens § 32, hvorefter selskabets omsaetning ikke
er oplyst.

Bruttofortjeneste er et sammendrag af nettoom-
seetning, andring i lagre af feerdigvarer og varer
under fremstilling samt andre driftsindteegter med
fradrag af omkostninger til ravarer og hjelpema-
terialer og andre eksterne omkostninger.

Nettoomszetning

Indtaegter ved salg af handelsvarer og faerdigvarer
indregnes i resultatopggrelsen, hvis risikoover-
gang, normalt ved levering til kgber, har fundet
sted, og hvis indtaegten kan opggres palideligt og
forventes modtaget.

Ombkostninger til ravarer og hjeelpematerialer

Ombkostninger til rdvarer og hjelpematerialer in-
deholder det forbrug af ravarer og hjelpemateri-
aler, der er anvendt for at opna arets nettoomsaet-
ning.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger til distribution, salg, reklame, administra-
tion, lokaler, operationelle leasingomkostninger
mv.

On recognition and measurement, allowance is
made for predictable losses and risks which occur
before the annual report is presented and which
confirm or invalidate matters existing at the
balance sheet date.

Income statement

Gross profit

In pursuance of section 32 of the Danish Financial
Statements Act, the company does not disclose its
revenue.

Gross profit reflects an aggregation of revenue,
changes in inventories of finished goods and work
in progress and other operating income less costs
of raw materials and consumables and other
external expenses.

Revenue

Income from the sale of goods for resale and
finished goods is recognised in the income
statement, provided that the transfer of risk,
usually on delivery to the buyer, has taken place
and that the income can be measured reliably and
is expected to be received.

Expenses for raw materials and consumables
Costs of raw materials and consumables include

the raw materials and consumables used in
generating the year’s revenue.

Other external costs

Other external costs include expenses related to
distribution, sale, advertising, administration,
premises, payments under operating leases, etc.
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Personaleomkostninger

Personaleomkostninger omfatter Ign og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring m.v. til selskabets med-
arbejdere. | personaleomkostninger er fratrukket
modtagne godtggrelser fra offentlige myndighed-
er.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af immaterielle og materielle anlaegs-
aktiver.

Finansielle indtagter og omkostninger

Finansielle indteegter og omkostninger indregnes i
resultatopggrelsen med de belpb, der vedrgrer
regnskabsaret. Finansielle poster omfatter rente-
indtaegter og  -omkostninger, gald og
transaktioner i fremmed valuta, amortisering af
realkreditlan samt tillaeg og godtggrelse under
acontoskatteordningen mv.

Skat af arets resultat

Virksomheden er omfattet af de danske regler om
tvungen sambeskatning.

Arets skat, som bestar af arets aktuelle selskabs-
skat og @ndring i udskudt skat, indregnes i resul-
tatopggrelsen med den del, der kan henfgres til
arets resultat, og direkte i egenkapitalen med den
del, der kan henfgres til posteringer direkte i
egenkapitalen.

Staff costs

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

Amortisation, depreciation and impairment
losses

Amortisation, depreciation and impairment losses
comprise the year's amortisation, depreciation
and impairment of intangible assets and property,
plant and equipment.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to
the financial year. Net financials include interest
income and expenses, realised and unrealised
capital/exchange gains and losses on securities
and foreign currency transactions, amortisation of
mortgage loans and surcharges and allowances
under the advance-payment-of-tax scheme, etc.

Tax on profit/loss for the year

The company is subject to the Danish rules on
compulsory joint taxation.

Tax for the year, which comprises the current tax
charge for the year and changes in the deferred
tax charge, is recognised in the income statement
as regards the portion that relates to the
profit/loss for the year and directly in equity as
regards the portion that relates to entries directly
in equity.
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Balancen

Immaterielle anlaagsaktiver

Erhvervet goodwill males til kostpris med fradrag
af akkumulerede af- og nedskrivninger. Goodwill
afskrives lineaert over den gkonomiske brugstid,
der er vurderet til 10 ar. Afskrivningsperioden er
foretaget ud fra en vurdering af den erhvervede
virksomheds markedsposition og indtjeningsprofil.

Materielle anlaegsaktiver

Andre anlaeg, driftsmateriel og inventar samt
indretning af lejede lokaler males til kostpris med

fradrag af akkumulerede af- og nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restvaerdi efter afsluttet brugstid.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klar til brug. For egne
fremstillede aktiver omfatter kostprisen direkte og
indirekte omkostninger til materialer, komponen-
ter, underleverandgrer og Ign.

Der foretages lineaere afskrivninger baseret pa fgl-
gende vurdering af aktivernes forventede brugs-
tider og restveerdier:

Andre anlaeg, driftsmateriel og inventar

Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler

Leasehold improvements

Aktiver med en kostpris pa under kr. 13.800 om-
kostningsfgres i anskaffelsesaret.

Balance sheet

Intangible assets

Goodwill acquired is measured at cost less
accumulated amortisation. Goodwill is amortised
on a straight-line basis over its useful life, which is
assessed to be 10 years. The amortisation period
is based on an assessment of the acquiree's

market position and earnings capacity.

Tangible assets

Iltems of other fixtures and fittings, tools and
equipment and leasehold improvements are
measured at cost less accumulated depreciation
and impairment losses.

The depreciable amount is cost less the expected
residual value at the end of the useful life.

Cost comprises the purchase price and any costs
directly attributable to the acquisition until the
date when the asset is available for use. The cost
of self-constructed assets comprises direct and
indirect costs of materials, components, sub-
suppliers and wages.

Straight-line depreciation is provided on the basis
of the following estimated useful lives of the
assets:

Brugstid Restvaerdi
Useful life Residual value
5 ar 0%

5 years 0%

5 ar 0%

5 years 0%

Assets costing less than kr. 13.800 are expensed in
the year of acquisition.

11



Anvendt regnskabspraksis
Accounting policies

Brugstiden og restveerdien revurderes arligt. En
2&ndring behandles som et regnskabsmaessigt
sk@n, og indvirkningen pa afskrivninger indregnes
fremadrettet.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-me-
toden. Er nettorealisationsvaerdien lavere end
kostprisen, nedskrives til denne lavere veerdi.

Kostpris for handelsvarer samt ravarer og hjalpe-
materialer omfatter anskaffelsespris med tilleeg af
hjemtagelsesomkostninger.

Nettorealisationsveerdien for varebeholdninger
opgeres som salgspris med fradrag af faerdigggrel-
sesomkostninger og omkostninger, der afholdes
for at effektuere salget. Vaerdien fastsaettes under
hensyntagen til varebeholdningers omsaettelig-
hed, ukurans og forventet udvikling i salgspris.

Vardiforringelse af anlaagsaktiver

Den regnskabsmaessige vaerdi af immaterielle og
materielle anlaegsaktiver vurderes arligt for indi-
kationer pa veerdiforringelse, ud over det som ud-
trykkes ved afskrivning.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imgdegaelse af tab,
hvor der vurderes at veere indtruffet en objektiv
indikation pa, at et tilgodehavende eller en porte-
felje af tilgodehavender er vaerdiforringet. Hvis
der foreligger en objektiv indikation p3, at et indi-
viduelt tilgodehavende er veaerdiforringet, foretag-
es nedskrivning pa individuelt niveau.

The useful life and residual value of the company's
property, plant and equipment is reassessed
annually.

Stocks

Stocks are measured at cost using the FIFO
method. Where the net realisable value is lower
than the cost, inventories are recognised at this
lower value.

The cost of goods for resale, raw materials and
consumables comprises the purchase price plus
delivery costs.

The net realisable value of stocks is calculated as
the selling price less costs of completion and
expenses incurred to effect the sale. The net
realisable value is determined taking into account
marketability, obsolescence and expected selling
price movements.

Impairment of fixed assets

The carrying amount of intangible assets,
property, plant and equipment and investments in
subsidiaries and associates is tested for
impairment, other than what is reflected through
normal amortisation and depreciation, on an
annual basis.

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 is impaired,
an impairment loss for that individual asset is
recognised.
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Anvendt regnskabspraksis
Accounting policies

Periodeafgraensningsposter

Periodeafgraensningsposter, indregnet under om-
seetningsaktiver, omfatter afholdte omkostninger
vedrgrende efterfglgende regnskabsar.

Likvider

Likvider omfatter likvide beholdninger i form af
kassebeholdning.

Selskabsskat og udskudt skat

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

Udskudt skat males efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig veerdi af akti-
ver og forpligtelser opgjort pa grundlag af den
planlagte anvendelse af aktivet henholdsvis afvik-
ling af forpligtelsen.

Udskudte skatteaktiver, herunder skatteveerdien
af fremfgrselsberettiget skattemaessigt under-
skud, males til den vaerdi, hvortil aktivet forventes
at kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i ud-
skudte skatteforpligtelser inden for samme juridis-
ke skatteenhed. Eventuelle udskudte nettoskatte-
aktiver males til nettorealisationsveerdi.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser i de respektive lande, der med ba-
lancedagens lovgivning vil veere geeldende, nar
den udskudte skat forventes udlgst som aktuel
skat. Z£ndring i udskudt skat som fglge af aendrin-
ger i skattesatser indregnes i resultatopggrelsen
bortset fra poster, der fgres direkte pa egenkapi-
talen.

Prepayments

Prepayments recognised under 'Current assets'
comprises expenses incurred concerning
subsequent financial years.

Cash and cash equivalents

Cash and cash equivalents comprise cash.

Income tax and deferred tax

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

Deferred tax is measured according to the liability
method in respect of temporary differences
between the carrying amount of assets and
liabilities and their tax base, calculated on the
basis of the planned use of the asset and
settlement of the liability, respectively.

Deferred tax assets, including the tax base of tax
losses allowed for carry forward, are measured at
the value to which the asset is expected to be
realised, either as a set-off against tax on future
income or as a set-off against deferred tax
liabilities within the same legal tax entity. Any
deferred net tax assets are measured at net
realisable value.

Deferred tax is measured according to the tax
rules and at the tax rates applicable in the
respective countries at the balance sheet date
when the deferred tax is expected to crystallise as
current tax. Deferred tax adjustments resulting
from changes in tax rates are recognised in the
income statement, with the exception of items
taken directly to equity.
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Anvendt regnskabspraksis
Accounting policies

Geaeldsforpligtelser

Geeldsforpligtelser, som omfatter geeld til leveran-
dgrer, tilknyttede virksomheder samt anden gzeld,
males til amortiseret kostpris, hvilket seedvanligvis
svarer til nominel vaerdi.

Liabilities

Liabilities, which include trade payables, payables
to group entities and other payables, are
measured at amortised cost, which is usually
equivalent to nominal value.
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Resultatopggrelse
1. juli 2018 - 30. juni 2019

Income statement
1July 2018 - 30 June 2019

Note 2018/19 2017/18
kr. kr.

Bruttofortjeneste 6.085.893 6.125.558
Gross profit
Personaleomkostninger 1 -5.397.578 -5.324.981
Staff costs
Resultat fgr af- og nedskrivninger (EBITDA) 688.315 800.577
Profit/loss before amortisation/depreciation and impairment losses
Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver -614.592 -366.900

Depreciation, amortisation and impairment of intangible assets and property,
plant and equipment

Resultat fgr finansielle poster 73.723 433.677
Profit/loss before net financials

Finansielle indtaegter 4.200 5.234
Financial income

Finansielle omkostninger -460.023 -458.260
Financial costs

Resultat for skat -382.100 -19.349

Profit/loss before tax

Skat af arets resultat 2 5.485 3.051
Tax on profit/loss for the year
Arets resultat -376.615 -16.298

Profit/loss for the year

Overfgrt resultat -376.615 -16.298

Retained earnings

-376.615 -16.298
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Balance pr. 30. juni 2019
Balance sheet at 30 June 2019

Aktiver
Assets

Goodwill
Goodwill

Immaterielle anlagsaktiver
Intangible assets

Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler

Leasehold improvements

Materielle anlaegsaktiver
Tangible assets

Anlaegsaktiveri alt
Total non-current assets

Ravarer og hjelpematerialer
Raw materials and consumables

Forudbetaling for varer
Prepayments for goods

Varebeholdninger
Stocks

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Andre tilgodehavender
Other receivables

Udskudt skatteaktiv
Deferred tax asset

Periodeafgraensningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsaetningsaktiver i alt

Note 2018/19 2017/18

kr. kr.

2.080.000 2.400.000

3 2.080.000 2.400.000

107.014 162.584

956.086 1.195.108

4 1.063.100 1.357.692

3.143.100 3.757.692

6.461.976 5.710.636

0 12.098

6.461.976 5.722.734

1.714.690 1.801.217

41.812 0

0 10.223

46.333 56.573

1.802.835 1.868.013

46.002 4.972

8.310.813 7.595.719
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Aktiver
Assets

Total current assets

Aktiver i alt

Total assets

Balance pr. 30. juni 2019 (fortsat)
Balance sheet at 30 June 2019 (continued)

Note

2018/19

2017/18

kr.

11.453.913

kr.

11.353.411
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Balance pr. 30. juni 2019
Balance sheet at 30 June 2019

Passiver
Equity and liabilities

Virksomhedskapital
Share capital

Overfgrt resultat
Retained earnings

Egenkapital
Equity

Vaekstfond

Banks

Overdragelsesaftale
Other payables

Langfristede gaeldsforpligtelser
Total non-current liabilities

Kortfristet del af langfristede geeldsforpligtelser
Short-term part of lon-term debt

Nordea
Banks

Modtagne forudbetalinger fra kunder
Prepayments received from customers

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to subsidiaries

Selskabsskat
Corporation tax

Anden gzeld
Other payables

Kortfristede galdsforpligtelser
Total current liabilities

Geaeldsforpligtelser i alt
Total liabilities

Passiver i alt
Total equity and liabilities

Leje- og leasingforpligtelser
Rental agreements and lease commitments

Note 2018/19 2017/18

kr. kr.
500.000 500.000
-110.853 265.762
5 389.147 765.762
2.107.058 2.448.702
533.350 960.014
6 2.640.408 3.408.716
6 639.996 639.996
3.167.764 2.973.375
0 45.774
2.330.091 1.633.393
746.058 374.931
0 119.372
1.540.449 1.392.092
8.424.358 7.178.933
11.064.766 10.587.649
11.453.913 11.353.411

7
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Balance pr. 30. juni 2019 (fortsat)
Balance sheet at 30 June 2019 (continued)

Passiver
Equity and liabilities

Eventualposter mv.

Contingencies, etc.

Pantsaetninger og sikkerhedsstillelser
Mortgages and collateral

Note

2018/19

2017/18

kr.

kr.
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Noter

Notes
2018/19 2017/18
kr. kr.

Personaleomkostninger
Staff costs
Lenninger 5.032.077 4.870.632
Wages and salaries
Pensioner 272.372 371.609
Pensions
Andre omkostninger til social sikring 93.129 82.740
Other social security costs

5.397.578 5.324.981
Gennemsnitligt antal beskaeftigede medarbejdere 13 12

Average number of employees

Ifglge arsregnskabslovens § 98 B stk. 3 er vederlaget til direktionen udeladt.
According to section 98 B(3) of the Danish Financial Statements Act, renumeration to the Executive Board has not been
disclosed.

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

Arets udskudte skat 10.223 -3.051
Deferred tax for the year
Sambeskatningsbidrag -15.708 0

Joint taxation contribution

-5.485 -3.051
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Noter

Notes

Immaterielle anlagsaktiver
Intangible assets

Goodwill

Goodwill

Kostpris 1. juli 2018 3.200.000
Cost at 1 July 2018
Kostpris 30. juni 2019 3.200.000
Cost at 30 June 2019
Af- og nedskrivninger 1. juli 2018 800.000
Impairment losses and amortisation at 1 July 2018
Arets afskrivninger 320.000
Amortisation for the year
Af- og nedskrivninger 30. juni 2019 1.120.000
Impairment losses and amortisation at 30 June 2019
Regnskabsmaessig veerdi 30. juni 2019 2.080.000

Carrying amount at 30 June 2019
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4

Noter
Notes

Materielle anlaegsaktiver
Tangible assets

Andre anlaeg,

d

riftsmateriel

Indretning af

og inventar lejede lokaler
Other fixtures and Leasehold
fittings, tools and improvements
equipment
Kostpris 1. juli 2018 277.851 1.195.108
Cost at 1 July 2018
Kostpris 30. juni 2019 277.851 1.195.108
Cost at 30 June 2019
Af- og nedskrivninger 1. juli 2018 115.267 0
Impairment losses and depreciation at 1 July 2018
Arets afskrivninger 55.570 239.022
Depreciation for the year
Af- og nedskrivninger 30. juni 2019 170.837 239.022
Impairment losses and depreciation at 30 June 2019
Regnskabsmaessig veerdi 30. juni 2019 107.014 956.086
Carrying amount at 30 June 2019
Egenkapital
Equity
Virksomheds- Overfgrt
kapital resultat | alt
Share capital Retained earnings Total
Egenkapital 1. juli 2018 500.000 265.762 765.762
Equity at 1 July 2018
Arets resultat 0 -376.615 -376.615
Net profit/loss for the year
Egenkapital 30. juni 2019 500.000 -110.853 389.147
Equity at 30 June 2019

Der har ikke vaeret andringer i virksomhedskapitalen i de seneste 5 ar.

There have been no changes in the share capital during the last 5 years.
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Noter

Notes
Langfristede gaeldsforpligtelser
Long term debt
Geld Geld Afdrag Restgeeld
1. juli 2018 30. juni 2019 naeste ar efter 5 ar
Debt Debt Instalment next Debt outstanding
at 1July 2018 at 30 June 2019 year after 5 years
Veaekstfond 2.448.702 2.107.058 0 0
Banks
Overdragelsesaftale 1.600.010 1.173.346 639.996 0
Other payables
4.048.712 3.280.404 639.996 0
Leje- og leasingforpligtelser
Rental agreements and lease commitments
Leasingforpligtelser fra operationel leasing
Samlede fremtidige leasingydelser:
Operating lease liabilities.
Total future lease payments:
Inden for et ar 345.956 272.172
Within 1 year
Mellem 1 og5 ar 387.602 334.082
Between 1 and 5 years
733.558 606.254
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Noter
Notes

Eventualposter mv.
Contingencies, etc.

HWN Group Holding Aps har overfor Nordea stillet selvskyldnerkaution pa alt mellemvaerende.
HWN Group Holding ApS have faced Nordea with self-declaration guarantee for all intermediaries.

Tredjemand har overfor Nordea stillet selvskyldnerkaution pa alt mellemvaerende.
Third party have faced Nordea with self-declaration guarantee for all intermediaries.

Selskabet er sambeskattet med moderselskabet HWN Group Holding ApS (Administrationsselskab)
og haefter solidarisk med gvrige sambeskattede selskaber for betaling af selskabsskat for
indkomstaret 2016 og frem samt for kildeskat pa udbytter, renter og royalties, som forfalder til

betaling 1. juli 2015 eller senere.

The company is jointly taxed with its parent company, HWN Group Holding ApS (management company), and jointly
and severally liable with other jointly taxed entities for payment of income taxes for income year 2016 onwards as well
as for payment of withholding taxes on dividends, interest and royalties which fall due for payment on or after 1 July
2015.

Pantsatninger og sikkerhedsstillelser
Mortgages and collateral

Til sikkerhed for bankgaeld har selskabet givet pant i nuvaerende og fremtidige erhvervelser efter
reglerne om virksomhedspant (flydende pant) pa t.kr. 4.500. Den bogf@rte veerdi af aktiver omfattet
af virksomhedspantet udger pr. 30/6 2018 t. kr. 11.320.

The company has placed existing and future purchases as security for bank debt in accordance with the rules on
company charges (floating charges) DKK 4.500 thousand. The carrying amount of assets covered by the company
charge totals DKK 11.320 thousand at 30 june 2018.
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