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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 11.
april - 31. december 2017 for Muehlhan Wind
Service A/S.

Arsrapporten afleegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2017 og re-
sultatet af selskabets aktiviteter for regnskabséaret
11. april - 31. december 2017.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redeggrelse for de forhold, beret-
ningen omhandler.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Middelfart, den 8. maj 2018
Middelfart, 8 May 2018

Direktion
Executive board

e ]

Jens Mark
direktar
director

Bestyrelse
Supervisory

Stefan

formand
chairman

The supervisory and executive boards have today
discussed and approved the annual report of
Muehlhan Wind Service A/S for the financial year
11 April - 31 December 2017.

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
31 December 2017 and of the results of the
company's operations for the financial year 11 April
- 31 December 2017,

In our opinicn, 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 at the annual general meeting.

e\

Jens Mark



Den uafhangige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i Muehlhan Wind Service A/S

Konklusion

Vi har revideret arsregnskabet for Muehlhan Wind
Service A/S for regnskabsaret 11. april - 31,
december 2017, der omfatter anvendt regnskabs-
praksis, resultatopgerelse, balance, egenkapitalop-
gerelse 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 2017 samt
af resultatet af selskabets aktiviteter for
regnskabsaret 11. april - 31. december 2017 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse
med internationale standarder om revision og de yd-
erligere krav, der er geeldende i Danmark. Vores
ansvar ifglge disse standarder og krav er nasrmere
beskrevet i revisionspategningens afsnit “Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
heengige af selskabet i overensstemmelse med in-
ternationale etiske regler for revisorer (IESBA’s Etis-
ke regler) og de yderligere krav, der er gesldende i
Danmark, ligesom vi har opfyldt vores avrige etiske
forpligtelser i henhold til disse regler og krav. Det er
vores opfattelse, at det opnéede revisionsbevis er
tilstraekkeligt og egnet som grundlag for vores
konklusion.

To the shareholder of Muehlhan Wind Service
A/S

Opinion

We have audited the financial statements of
Muehlhan Wind Service A/S for the financial year
11 April - 31 December 2017, which comprise a
summary of significant accounting policies, income
statement, balance sheet, statement of changes in
equity and notes. The financial statements are
prepared under the Danish Financial Statements
Act.

In our opinion, the financial statements give a true
and fair view of the company's financial position at
31 December 2017 and of the results of the
company's operations for the financial year 11 April
- 31 December 2017 in accordance with the Danish
Financial Statements Act.

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and the
additional requirements applicable in Denmark.
Our responsibilities under those standards and
requirements are further described in the “Auditor's
responsibilities for the audit of the financial
statements” section of our report. We 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 audit evidence we have obtained is
sufficient and appropriate to provide a basis for our
opinion,



Den uafhangige revisors revisionspategning

Independent auditor's report

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 led-
elsen anser for n@dvendig for at udarbejde et ars-
regnskab uden vaesentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortszet-
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 ikke
har andet realistisk alternativ end at gere dette.

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opna hej grad af sikkerhed for, om
arsregnskabet som helhed er uden vassentlig fejlin-
formation, uanset om denne skyldes besvigelser el-
ler fejl, og at afgive en revisionspategning med en
konklusion. Hej grad af sikkerhed er et hgjt niveau
af sikkerhed, men er ikke en garanti for, at en revisi-
on, der udferes i overensstemmelse med internatio-
nale standarder om revision og de yderligere krav,
der er gasldende | Danmark, altid vil afdaekke vae-
sentlig fejlinformation, nar sadan findes. Fejlinfor-
mationer kan opsta som felge af besvigelser eller
fejl og kan betragtes som vaesentlige, hvis det med
rimelighed kan forventes, at de enkeltvis eller sam-
let har indflydelse pa de skonomiske beslutninger,
som regnskabsbrugerne treeffer pa grundlag af ars-
regnskabet.

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 aperations, or has no realistic
alternative but to do so.

Auditor's responsibilities for the audit of the
financial statements

Our objectives are to obtain reasonable assurance
about whether the financial statements as a whole
are free from material misstatement, whether due
to fraud or error, and to issue an auditor's report
that includes our opinion. Reasonable assurance is
a high level of assurance, but is not a guarantee
that an audit conducted in accordance with ISAs
and the additional requirements applicable in
Denmark will always detect a material
misstatement when it exists. Misstatements can
arise from fraud or error and are considered
material if, individually or in the aggregate, they
could reasonably be expected to influence the
economic decisions of users taken on the basis of
these financial statements



Den uafhangige 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 gzeldende i Danmark,
foretager vi faglige vurderinger og opretholder pro-
fessionel skepsis under revisionen. Herudover:

¢ ldentificerer og vurderer vi risikoen for vaesentlig
fejlinformation i arsregnskabet, uanset om den-
ne skyldes besvigelser eller fejl, udformer og ud-
ferer revisionshandlinger som reaktion pa disse
risici samt opnar revisionsbevis, der er tilstraek-
keligt og egnet til at danne grundlag for vores
konklusion. Risikoen for ikke at opdage vasent-
lig fejlinformation forarsaget af besvigelser er
hejere end ved vaesentlig fejlinformation forar-
saget af fejl, idet besvigelser kan omfatte sam-
mensvaergelser, dokumentfalsk, bevidste ude-
ladelser, vildledning eller tilsidesaettelse af in-
tern kontrol.

o Opnér vi forstéelse af den interne kontrol med
relevans for revisionen for at kunne udforme re-
visionshandlinger, der er passende efter om-
steendighederne, men ikke for at kunne udtryk-
ke en konklusion om effektiviteten af selskabets
interne kontrol.

e Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende, samt
om de regnskabsmasssige sken og tilknyttede
oplysninger, som ledelsen har udarbejdet, er ri-
melige.

As part of an audit conducted in accordance with
ISAs and the additional requirements applicable in
Denmark, we exercise professional judgment and
maintain professional skepticism throughout the
audit. We also:

Identify and assess the risks of material
misstatement of the financial statements,
whether due to fraud or error, design and
perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient
and appropriate to provide a basis for our
opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than
for one resulting from error as fraud may involve
collusion, forgery, intentional omissions,
misrepresentations, or the override of internal
control.

e Obtain an understanding of internal control
relevant to the audit in order to design audit
procedures that are appropriate in the
circumstances, but not for the purpose of
expressing an opinion on the effectiveness of
the company's internal control.

o Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures
made by management.
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Independent auditor's report

e Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af regnskabsprincip-
pet om fortsat drift er passende, samt om der
pa grundlag af det opnaede revisionsbevis er
vaesentlig usikkerhed forbundet med begiven-
heder eller forhold, der kan skabe betydelig tvivl
om selskabets evne til at fortsaette driften. Hvis
vi konkluderer, at der er en vassentlig usikker-
hed, skal vi i vores revisionspategning gere op-
maerksom pa oplysninger herom i drsregnskab-
et eller, hvis sadanne oplysninger ikke er til-
straekkelige, modificere vores konklusion. Vores
konklusioner er baseret pa det revisionsbevis,
der er opnaet frem til datoen for vores revisions-
pategning. Fremtidige begivenheder eller for-
hold kan dog medfare, at selskabet ikke laang-
ere kan fortsaette driften.

o Tager vi stilling til den samlede prsesentation,
struktur og indhold af arsregnskabet, herunder
noteoplysningerne, samt om arsregnskabet
afspejler de underliggende transaktioner og
begivenheder pa en sadan méade, at der gives
et retvisende billede heraf.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tidsmaes-
sige placering af revisionen samt betydelige revisi-
onsmasssige observationer, herunder eventuelle be-
tydelige mangler i intern kontrol, som vi identificerer
under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

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

o Conclude on the appropriateness of
management's use of the going concern basis
of accounting in preparing the financial
statements and, based on the audit evidence
obtained, whether a material uncertainty exists
related to events or conditions that may cast
significant doubt on the company's ability to
continue as a going concern. If we conclude
that a material uncertainty exists, we are
required to draw attention in our auditor's report
to the related disclosures in the financial
statements or, if such disclosures are
inadequate, to modify our opinion. Our
conclusions are based on the audit evidence
obtained up to the date of our auditor's report.
However, future events or conditions may cause
the company to cease to continue as a going
concern,

o Evaluate the overall presentation, structure and
contents of the financial statements, including
the disclosures, and whether the financial
statements represent the underlying
transactions and events in a manner that gives
a true and fair view.

We communicate with those charged with
governance regarding, among other matters, the
planned scope and timing of the audit and
significant audit findings, including any significant
deficiencies in internal control that we identify
during our audit.

Statement on 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.
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Independent auditor's report

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

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

Baseret pa det udferte arbejde er det vores opfattel-
se, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet veesentlig fejlinformation i ledelsesberetning-
en.

Kagbenhavn, den 8. maj 2018
Copenhagen, 8 May 2018

Grant Thorton
Statsautoriseret revisionspartnerselskab

CVR-nr. 34 20 99 36
CVR no. 34 20 99 36

statsaltoriseret revisor

state authorised public accountant
MNE-nr. mne29452

MNE no. mne29452

In connection with our audit 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 audit, 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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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter
Selskabets hovedaktivitet er udfgrelse af service
og vedligehold af vindmgiller.

Udviklingen i aktiviteter og ekonomiske forhold
Selskabet er stiftet den 11/04 2017 og selskabet
har i regnskabsaret formaet at realisere egne
forventninger bade hvad angar
omsaetning/aktivitetsniveau og nettoresultat,

Arets negative resultat udger tDKK 1.697 og anses
som farstearsresultat for vaerende tilfredsstillende.
Selskabets egenkapital udger pr. statusdagen
tDKK 553.

Betydningsfulde handelser, som er indtruffet
efter regnskabsarets afslutning

Der er ikke efter regnskabsarets afslutning
indtruffet begivenheder, som vaesentligt vil kunne
pavirke selskabets gkonomiske stilling.

Business activities
The main activity of the company is overall service
and maintenance of wind turbine generators.

Business review

The company is founded on April 11th 2017 and
the financial figures of the company are in line with
business plan — both in terms of turnover/activity
level and net result.

The negative result of the fiscal year of tDKK 1.697
is considered satisfactory in a startup year. The
equity of company equity to tDKK 553, which
equals an equity ratio of 9,4 %

Significant events occurring after end of
reporting period

No events of material importance in regards to the
financial position of the company have occurred
after the end of the financial year.



Ledelsesberetning
Management's review

Lovpligtig redegerelse for samfundsansvar

Selskabet gnsker at drage omsorg for miljget og
klimaet.

Produktionsprocessen, materialerne og det tilovers
blivende affald pavirker i vidt omfang milje og
klima.

Som certificeret virksomhed opstilles derfor arligt
mal for forbedring af kvalitet, arbejdsmilje og miljs
og der arbejdes konstant pa at reducere
miljgbelastningen pa kontorer og arbejdssteder. Og
der tilskyndes til udvikling og udbredelse af
teknologier, der fremmer miljgmaessigt forsvarlige
Igsninger, bade internt og i samarbejde med
selskabets kunder og @vrige interessenter.
Desuden er selskabet meget bevidst om, at
medarbejderne til stadighed er uddannede til at
gennemfare arbejdsopgaverne miljgmasssigt
forsvarligt.

Selskabet er efter statusdagen blevet certificeret i
henhold til ISO 9001, 14001, OHSAS 18001 samt
godkendt i henhold til Achilles.

Virksomhedens forventede udvikling, herunder
sarlige forudsaetninger og usikre faktorer

Selskabet fglger de langsigtede planer ngje og
dette omfatter i seerdeleshed at blive profitabelt
snarest muligt. Det er derfor ledelsens
overbevisning, at resultatet for 2018 vil blive
positivt. Ledelsen er omvendt bevidst om risikoen
ved den aggressive salgsstrategi, og i den
igangvaerende opstartsfase er markedsandele
hwjere prioriteret end kortsigtede gkonomiske
resultater.

Statutory report on corporate social
responsibility

The company cares about the environment and
climate.

Production process, the materials consumed and
the left permanent waste affects largely the
environment and climate.

As a certified company annual targets are defined
for improving quality, safety and environment, and
a constant effort is made to reduce environmental
impact in offices and workplaces. The company
encourages the development and diffusion of
technologies that promote environmentally sound
solutions, both internally and together with its
customers and other stakeholders. In addition, the
company is very aware that the employees are
always trained to perform their tasks in an
environmentally responsible manner.

The company is certified in accordance with ISO
9001, 14001, 18001 and in accordance with
Achilles.

Financial review

Business plan for 2018 shows low but positive
result and currently level of business is in line with
plan. Turning the company into profitable territory is
important to management but the aggressive plan
of sales could be risky and the increase of market
share has a higher priority than short term financial
results.



Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Muehlhan Wind Service A/S for
2017 er aflagt i overensstemmelse med arsregn-
skabslovens bestemmelser for klasse B-
virksomheder med tilvalg fra hgjere klasser.

Arsrapporten for 2017 er aflagt i kr.

Der er ingen sammenligningstal, idet 2017 er sel-
skabets farste regnskabsperiode.

Generelt om indregning og maling

| resultatopg@relsen indregnes indtaegter i takt

med, at de indtjenes. Herudover indregnes vaerdire-
guleringer af finansielle aktiver og forpligtelser. | re-
sultatopgerelsen indregnes ligeledes alle omkost-
ninger, herunder afskrivninger og nedskrivninger.

Aktiver indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige skonomiske fordele vil tilflyde sel-
skabet, og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige @konomiske fordele vil fraga
selskabet, og forpligtelsens veerdi kan males palide-
ligt.

Ved fgrste indregning méles aktiver og forpligtelser
tit kostpris. Efterfelgende males aktiver og forpligtel-
ser som beskrevet for hver enkelt regnskabspost
nedenfor.

Visse finansielle aktiver og forpligtelser males til a-
mortiseret kostpris, hvorved der indregnes en kon-
stant effektiv rente over Igbetiden. Amortiseret kost-
pris opggres som oprindelig kostpris med fradrag

af eventuelle afdrag samt tillaeg/fradrag af den ak-
kumulerede amortisering af forskellen mellem kost-
pris og nominelt belgb.

The annual report of Muehlhan Wind Service A/S
for 2017 has been prepared in accordance with the
provisions of the Danish Financial Statements Act
concerning reporting class B entities as well as se-
lected provisions as regards larger entities.

The annual report for 2017 is presented in kr.

As 2017 is the company's first reporting period, no
comparatives have been presented.

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.

Certain financial assets and liabilities are measured
at amortised cost using the effective interest
method. Amertised 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.

10



Anvendt regnskabspraksis
Accounting policies

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.

Resultatopgerelsen

Bruttofortjeneste

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

Bruttofortjeneste er et sammendrag af nettoomsaet-
ning, eendring i lagre af faerdigvarer og varer under
fremstilling samt andre driftsindtaegter med fradrag
af omkostninger til révarer og hjselpematerialer og
andre eksterne omkostninger.

Nettoomsatning

Indteegter indregnes i resultatopggrelsen, nar leve-
ring og risikoovergang til keber har fundet sted, og
hvis indtaegten kan opgeres palideligt og forventes
modtaget.

Nettoomsaetningen males til dagsvaerdien af det af-
talte vederlag ekskl. moms og afgifter. Alle former
for afgivne rabatter er fratrukket i nettoomsaetnin-
gen.

Hvor der leveres produkter med hgj grad af indivi-
duel tilpasning, foretages indregning i nettoomsaet-
ningen i takt med, at produktionen udfares, hvor-
ved omsaetningen svarer til salgsvaerdien af arets
udferte arbejder (produktionsmetoden). Denne me-
tode anvendes, nar de samlede indtaegter og om-
kostninger pa kontrakten og faerdiggerelsesgraden
pa balancedagen kan skennes palideligt, og det er
sandsynligt, at de gkonomiske fordele vil tilga sel-
skabet.

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 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.

Revenue is measured at the fair value of the
agreed consideration, excluding VAT and other
indirect taxes. Revenue is net of all types of
discounts granted.

Revenue from customised products is recognised
as the production is carried out, implying that
revenue corresponds to the selling price of
contracts completed in the year (percentage-of-
completion method). This method is applied where
the total revenue and expenses relating to the
contract and the stage of completion at the balance
sheet date can be estimated reliably and it is
probable that future economic benefits will flow to
the Company.

11



Anvendt regnskabspraksis
Accounting policies

Nar resultatet af en entreprisekontrakt ikke kan
skennes palideligt, indregnes omseetningen kun
svarende til de medgaede omkostninger, i det om-
fang det er sandsynligt, at de vil blive genindvun-
det.

Andre eksterne omkostninger

Andre eksterne omkaostninger omfatter omkostning-
er til distribution, salg, reklame, administration, lo-
kaler, tab pa debitorer, operationelle leasingomkost-
ninger mv.

Personaleomkostninger

Personaleomkostninger omfatter Ien 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 myndigheder.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af immaterielle og materielle anlaegsakti-
ver.

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indregnes i
resultatopgarelsen med de belgb, der vedrarer
regnskabsaret. Finansielle poster omfatter renteind-
teegter og -omkostninger, realiserede og urealisere-
de kursgevinster og -tab vedrgrende transaktioner i
fremmed valuta, samt tillasg og godtgerelse under
acontoskatteordningen mv.

When the outcome of a construction contract
cannot be estimated reliably, revenue is recognised
at the costs incurred insofar as they are likely to be
recovered.

Other external expenses

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

Staff costs

Staff costs include wages and salaries, including
compensated absence and 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, financial expenses relating
to finance leases, 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.
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Anvendt regnskabspraksis
Accounting policies

Skat af arets resultat

Den aktuelle danske selskabsskat fordeles ved af-
regning af sambeskatningsbidrag mellem de sam-
beskattede virksomheder i forhold til disses skatte-
pligtige indkomster. | tilknytning hertil modtager virk-
somheder med skattemaessigt underskud sambe-
skatningsbidrag fra virksomheder, der har kunnet
anvende dette underskud til nedseettelse af eget
skattemaessigt overskud.

Arets skat, som bestdr af arets aktuelle selskabs-
skat og sendring i udskudt skat, indregnes i resultat-
opgerelsen med den del, der kan henferes til arets
resultat, og direkte i egenkapitalen med den del,
der kan henfares til posteringer direkte i egenkapi-
talen.

Balancen

Materielle anlaegsaktiver

Produktionsanlaeg og maskiner samt andre anlaeg,
driftsmateriel og inventar males til kostpris med fra-
drag af akkumulerede af- og nedskrivninger.

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

Kostpris omfatter anskaffelsesprisen og omkostnin-
ger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til brug.

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

Andre anleeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Tax on profit/loss for the year

On payment of joint taxation contributions, the
current Danish income tax is allocated between the
jointly taxed entities in proportion to their taxable
income. Entities with tax losses receive joint
taxation contributions from entities that have been
able to use tax losses to reduce their own taxable
profits.

Tax for the year, which comprises the current tax
charge for the year and changes in the deferred tax
charge, including changes arising from changes in
tax rates, is recognised in the income statement as
regards the portion that relates to entries directly in
equity.

Balance sheet

Tangible assets

ltems of plant and machinery and fixtures and
fittings, tools and equipment 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.

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

Brugstid Restvaerdi
Useful life Residual value
3-5 ar 0%

3-5 years 0%
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Anvendt regnskabspraksis
Accounting policies

Fortjeneste eller tab ved salg af materielle anlzegs-
aktiver indregnes i resultatopgerelsen under andre
driftsindtaegter henholdsvis andre driftsomkostnin-
ger.

Varebeholdninger

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

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imgdegaelse af tab,
hvor der vurderes at veere indtruffet en objektiv indi-
kation pa, at et tilgodehavende eller en portefglie af
tilgodehavender er veerdiforringet. Hvis der forelig-
ger en objektiv indikation p3, at et individuelt tilgode-
havende er veerdiforringet, foretages nedskrivning
pa individuelt niveau.

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
geeldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og
forpligtelser opgjort pa grundlag af den planlagte
anvendelse af aktivet henholdsvis afvikling af for-
pligtelsen.

Udskudte skatteaktiver, herunder skattevaerdien af
fremfarselsberettiget skattemaessigt underskud,
males til den veerdi, hvortil aktivet forventes at kun-
ne realiseres, enten ved udligning i skat af fremti-
dig indtjening eller ved modregning i udskudte skat-
teforpligtelser inden for samme juridiske skatteen-
hed. Eventuelle udskudte nettoskatteaktiver males
til nettorealisationsvaerdi.

Gains or losses from the disposal of property, plant
and equipment are recognised in the income
statement as other operating income or other
operating expenses.

Stocks

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

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.

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
loss allowed for carry forward are measured at the
value to which the asset is expected to be realised,
either by elimination in tax on future income or by
offsetting against deferred tax liabilities within the
same legal tax entity. Any deferred net tax assets
are measured at net realisable value.
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Anvendt regnskabspraksis
Accounting policies

Galdsforpligtelser
Geeldsforpligtelser, som omfatter geeld til leverandg-
rer, tilknyttede virksomheder samt anden gaeld, ma-
les til amortiseret kostpris, hvilket saadvanligvis sva-
rer til nominel veerdi.

Liabilities
Liabilities, which include trade receivables,

payables to group entities and other payables, are

measured at amortised cost, which is usually
equivalent to nominal value.
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Resultatopgerelse 11. april - 31. december
Income statement 11 April - 31 December

Bruttofortjeneste
Gross profit

Personaleomkostninger
Staff costs

Resultat fer af- og nedskrivninger (EBITDA)

Earnings Before Interest Taxes Depreciation and Amortization

Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver
Depreciation, amortisation and impairment of intangible assets and property, plant and equipment

Resultat fgr finansielle poster
Profit/loss before financial income and expenses

Finansielle omkostninger
Financial costs

Resultat for skat
Profit/loss before fax

Skat af arets resultat
Tax on profitioss for the year

Arets resultat
Net profit/loss for the year

Overfgrt resultat
Retained earnings

Note

2017

kr.

7.500.513

-9.412.255

-1.911.742

-19.556

-1.931.298

-238.656

-2.169.954

472.548

-1.697.406

-1.697.406

-1.697.406
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Balance 31. december
Balance sheet 31 December

Aktiver

Assets

Andre anlaeg, driftsmateriel og inventar
Other fixtures and fiftings, tools and equipment

Materielle anlaegsaktiver
Tangible assets

Anlagsaktiver i alt

Fixed assets total

Varer under fremstilling
Work in progress

Varebeholdninger
Stocks

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from subsidiaries

Andre tilgodehavender
Other receivables

Periodeafgraensningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver i alt

Current assets total

Aktiver i alt

Assets total

Note

2017

kr.

169.700

169.700

169.700

763.515

763.515

2.903.798
871.066
22.807

687.598

4.485.269

486.157
5.734.941

5.904.641
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Balance 31. december
Balance sheet 31 December

Passiver
Liabilities and equity

Virksomhedskapital
Share capital

Overfart resultat
Retained earnings

Egenkapital
Equity

Hensaettelse til udskudt skat
Provision for deferred tax

Hensatte forpligtelser i alt

Provisions total

Kreditinstitutter
Other credit institutions

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to subsidiaries

Anden gasld
Other payables

Kortfristede gaeldsforpligtelser
Short-term debt

Galdsforpligtelser i alt
Debt total

Passiver i alt

Liabilities and equity total

Eventualposter m.v.

Contingent assets, liabilities and other financial obligations

Note

2017

Kr.

2.250.000
-1.697.406

552.594

157.378

157.378

9.047

1.332.664

216.355

3.636.603

5.194.669

5.194.669

5.904.641
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Egenkapitalopgerelse

Egenkapital 11. april 2017

Equity at 11 April 2017

Arets resultat

Net profit/loss for the year
Egenkapital 31. december 2017

Equity at 31 December 2017

Virksomheds-

Retained earnings




Noter
Notes

2017
kr.
1 Personaleomkostninger
Staff costs
Lenninger 8.305.788
Wages and salaries
Pensioner 173.113
Pensions
Andre omkostninger til social sikring 455,668
Other social security costs
Andre personaleomkostninger 477.686
Other staff costs
9.412.255
Gennemsnitligt antal beskaeftigede medarbejdere 12
Average number of employees
2 Finansielle omkostninger
Financial costs
Finansielle omkostninger tilknyttede virksomheder 192.796
Financial expenses, group entities
Andre finansielle omkostninger 45.860
Other financial costs
238.656
3  Skat af arets resultat
Tax on profit/loss for the year
Arets aktuelle skat -629.926
Current tax for the year
Arets udskudte skat 157.378
Deferred tax for the year
-472.548
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Noter
Notes

4 Materielle anlaegsaktiver

Tangible assets

Andre anleeg,
driftsmateriel

og inventar

Other fixtures and
fittings, tools and

equipment
Kostpris 11. april 2017 0
Cost at 11 April 2017
Tilgang i arets lgb 189.256
Additions for the year
Kostpris 31. december 2017 189.256
Cost at 31 December 2017
Af- og nedskrivninger 11. april 2017 0
Impairment losses and depreciation at 11 April 2017
Arets afskrivninger 19.556
Depreciation for the year
Af- og nedskrivninger 31. december 2017 19.556
Impairment losses and depreciation at 31 December 2017
Regnskabsmaessig vaerdi 31. december 2017 169.700

Carrying amount at 31 December 2017

Egenkapital
Equity

Selskabskapitalen bestar af 2.250.000 anparter a nominelt kr. 1. Ingen anparter er tillagt saerlige

rettigheder.

The share capital consists of 2,250,000 shares of a nominal value of kr. 1. No shares carry any special rights.

Der har ikke vaeret eendringer i selskabskapitalen 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

6 Eventualposter m.v.
Contingent assets, liabilities and other financial obligations

Selskabet har indgaet operationelle leasingkontrakter med en samlet forpligtelse pa t.kr. 1.172.
The company has entered into operationel leasing contracts with an fotal outstanding leasing payment of t DKK 1.172.

Selskabet er sambeskattet med moderselskabet MUEHLHAN A/S (Administrationsselskab) og heefter
solidarisk med pvrige sambeskattede selskaber for betaling af selskabsskat for indkomstaret 2017 og
frem samt for kildeskat pa udbytter, renter og royalties, som forfalder til betaling efter etableringen af

selskabet.

The company is jointly taxed with its parent company, MUEHLHAN A/S (management company), and is jointly and severally
liable with the other jointly taxed entities for the payment of income taxes for income years 2017 onwards and withholding
faxes on dividends, interest and royalties falling due for payment on or after the establishment og the company.
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