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Management's review

Business review

The Mountain Top Holding companies conduct activities within development and production of high
quality accessories to the global automotive industry within the Pick Up Truck segment. The majority of
products are manufactured in its own factory in Denmark.

The Mountain Top companies are both IATF 16949 and TÜV certified combined with ISO 14001
certification. The turnover originates from large blue chip customers within the automotive industry as
well as from distributors in the aftermarket.

Mountain Top Group is headquartered in Frederikssund, Denmark, and has one additional Sales &
Service office in Melbourne, Australia.

Mountain Top Group ApS acquired 100% of the shares in Mountain Top Industries ApS (which owns
100% of Mountain Top Australia Pty) on December 12, 2017.

The most significant activities of the parent company

The main activities of Mountain Top Holding III ApS consist of owning capital shares in affiliated
companies and providing management resources to these.

Ownership and Capital Structure

Mountain Top Holding III ApS is fully owned by Axcel, a Nordic Private Equity firm. Axcel is also the
ultimate majority shareholder with approx. 67% of the shares.

The company’s equity consists of one class of shares and the loan capital consists of bank debt,
provided by “Nykredit Bank A/S” and “Nordea Bank AB”.

The current capital structure is deemed to be appropriate in relation to the need for financial flexibility
in Mountain Top Holding III ApS and its subsidiaries.

By virtue of its Private Equity ownership, the Mountain Top Group companies are subject to “Guidelines
for responsible ownership and good governance” as defined by the Danish Venture Capital and Private
Equity Association.

The guidelines are available at DVCA’s website; www.dvca.dk.

Unusual matters having affected the financial statements

Expenses of DKK 24,300 thousands relating to the acquisition activities has been expensed in the
income statement for period.

Financial review

The income statement for 2017/18 shows a loss of DKK 1,284 thousand, and the balance sheet at
30 June 2018 shows equity of DKK 286,026 thousand.

The result was above expectations and Management consider the result for the year satisfactory.

Non-financial matters

The organization of Management is, among other things, based on the Danish Companies Act, the
Danish Financial Statements Act and the company’s article of association. I.e. Mountain Top Holding III
ApS has based its corporate governance efforts on a two tier system where the board of directors and
the executive management have two distinct roles. The executive management undertakes the
operational management of the company, whereas the board of directors determines the overall
company strategy and acts as active sparring partner to the executive management of the company. In
addition, the board of directors use committees for special tasks. Thus, a chairman committee has been
set up.














































