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Ledelsespategning
Management's report

BIRANDT

revision & radgivning

Bestyrelse og direktion har dags dato aflagt arsrap-
porten for regnskabsaret 1. januar - 31. december
2018 for Vasco Group ApS.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

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

Bestyrelse og direktion anser betingelserne for at
undlade revision af arsregnskabet for 2018 for
opfyldt.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kolding, den 22. marts 2019
Kolding, 22 March 2019

Direktion

Managing Director

Hans Erik Hansen

Bestyrelse

Board of directors

Patrick Nijs Stefan Boeni

The board of directors and the managing director
have today presented the annual report of Vasco
Group ApS for the financial year 1 January to 31
December 2018.

The
accordance with the Danish Financial Statements
Act.

annual report has been presented in

We
appropriate, in our opinion the annual
accounts provide a true and fair view of the

consider the accounting policies used

and

company's assets and liabilities and its financial
position at 31 December 2018 and of the
company's results of its activities in the financial
year 1 January to 31 December 2018.

The board of directors and the managing director
considers the requirements of omission of audit of

the annual accounts for 2018 as met.

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

Peter Ferdinand Ketelslegers
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Revisors erkleering om opstilling af arsregnskab
Auditor's report on compilation of the annual accounts

Til kapitalejerne i Vasco Group ApS

Vi har opstillet arsregnskabet for Vasco Group
ApS for regnskabsaret 1. januar - 31. december
2018 pa grundlag af selskabets bogfering og gvri-
ge oplysninger, som De har tilvejebragt.

Arsregnskabet omfatter anvendt regnskabspraksis,
resultatopgerelse, balance og noter.

Vi har udfert opgaven i overensstemmelse med
ISRS 4410, Opgaver om opstilling af finansielle
oplysninger.

Vi har anvendt vores faglige ekspertise til at assi-
stere Dem med at udarbejde og prasentere ars-
regnskabet i overensstemmelse med éarsregnskabs-
loven. Vi har overholdt relevante bestemmelser i
revisorloven og FSR — danske revisorers Etiske
regler for revisorer, herunder principper vedreren-
de integritet, objektivitet, faglig kompetence og
fornaden omhu.

Arsregnskabet samt nejagtigheden og fuldstendig-
heden af de oplysninger, der er anvendt til opstil-
lingen af arsregnskabet, er Deres ansvar.

Da en opgave om opstilling af finansielle oplysnin-
ger ikke er en erkleringsopgave med sikkerhed, er
vi ikke forpligtet til at verificere ngjagtigheden
eller fuldstendigheden af de oplysninger, De har
givet os til brug for at opstille arsregnskabet. Vi
udtrykker derfor ingen revisions- eller reviewkon-
klusion om, hvorvidt arsregnskabet er udarbejdet i
overensstemmelse med arsregnskabsloven.

To the shareholders of Vasco Group ApS

We have compiled the annual accounts of Vasco
Group ApS for the period 1 January to 31
December 2018 based on the bookkeeping of the
company and on further information you have
provided.

The annual accounts comprise the accounting
policies used, profit and loss account, balance
sheet and notes.

We performed this engagement in accordance with
ISRS 4410, Compilation Engagements.

We have applied our professional expertise to
assist you in the preparation and presentation of
the annual accounts in accordance with the Danish
Financial Statements Act. We have complied with
relevant requirements of the Danish Act on
Approved Auditors and Audit Firms and with
ethical requirements of the Danish Institute of
State Authorised Public Accountants, including
principles of integrity, objectivity, professional
competence and due care.

The annual accounts and the accuracy and
completeness of the information used to compile
them are your responsibility.

Since a compilation engagement is not an
assurance engagement, we are not required to
verify the accuracy or completeness of the
information you provided to us to compile the
annual accounts. Accordingly, we do not express
an audit opinion or a review conclusion on
whether the annual accounts are prepared in
accordance with the Danish Financial Statements
Act.
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Revisors erkleering om opstilling af arsregnskab
Auditor's report on compilation of the annual accounts

Kolding, den 22. marts 2019
Kolding, 22 March 2019

BRANDT

Statsautoriseret Revisionspartnerselskab

CVR-nr. 25 49 21 45
Company reg. no. 25 49 21 45

Jan Knudsen Konrad Jensen-Dahm
statsautoriseret revisor statsautoriseret revisor
State Authorised Public Accountant State Authorised Public Accountant
mnel9797 mne34321
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Selskabsoplysninger
Company data
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The company Hegnet 14
6000 Kolding
CVR-nr. 43352911
Company reg. no. 43352911
Hjemsted: Kolding
Domicile: Kolding
Regnskabsar: 1. januar - 31. december
Financial year: 1 January - 31 December
Bestyrelse Patrick Nijs

Board of directors

Direktion
Managing Director

Modervirksomhed

Parent company

Stefan Boeni

Peter Ferdinand Ketelslegers

Hans Erik Hansen
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3650 Dilsen
Belgien
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Anvendt regnskabspraksis
Accounting policies used
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Arsrapporten for Vasco Group ApS er aflagt i
overensstemmelse med arsregnskabslovens
bestemmelser for en klasse B-virksomhed. Herud-
over har virksomheden valgt at folge enkelte regler

for klasse C-virksomheder.

Arsrapporten er aflagt efter samme regnskabsprak
sis som sidste ar og aflaegges i danske kroner.

Generelt om indregning og maling

I resultatopgerelsen indregnes indtegter i1 takt
med, at de indtjenes. Herunder indregnes verdire-
guleringer af finansielle aktiver og forpligtelser. I
resultatopgerelsen indregnes ligeledes alle omkost-
ninger, herunder afskrivninger, nedskrivninger og
hensatte forpligtelser samt tilbageforsler som folge
af @ndrede regnskabsmassige skon af beleb, der
tidligere har veeret indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil til-
flyde selskabet, og aktivets vaerdi kan males péa-
lideligt.

Forpligtelser indregnes i balancen, nér det er
sandsynligt, at fremtidige ekonomiske fordele vil
fraga selskabet, og forpligtelsens veerdi kan males
palideligt.

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

The annual report for Vasco Group ApS is
presented in accordance with those regulations of
the Danish Financial Statements Act concerning
companies identified as class B enterprises.
Furthermore, the company has chosen to comply
with some of the rules applying for class C

enterprises.

The accounting policies used are unchanged

compared to last year, and the annual accounts are
presented in Danish kroner (DKK).

Recognition and measurement in general

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

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

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

At the first recognition, assets and liabilities are
measured at cost. Later, assets and liabilities are
measured as described below for each individual
accounting item.
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Visse finansielle aktiver og forpligtelser méles til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lgbetiden. Amortiseret
kostpris opgeres som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tilleg/fradrag af
den akkumulerede amortisering af forskellen mel-
lem kostpris og nominelt beleb. Herved fordeles
kurstab og kursgevinst over aktivets eller forplig-
telsens lobetid.

Ved indregning og maling tages hensyn til forud-
sigelige tab og risici, der fremkommer inden ars-
rapporten aflegges, og som vedrerer forhold, der
eksisterede pé balancedagen.

Resultatopgerelsen

Bruttofortjeneste

Bruttofortjeneste indeholder nettoomsatning samt
eksterne omkostninger.

Nettoomsztning indregnes i resultatopgerelsen, sa-
fremt levering og risikoovergang til keber har fun-
det sted inden &rets udgang, og séfremt indtegten
kan opgeres palideligt og forventes modtaget. Net-
toomsatningen indregnes eksklusive moms og af-
gifter og med fradrag af rabatter i forbindelse med
salget.

Andre eksterne omkostninger omfatter omkostnin-
ger til distribution, salg, reklame, biler, administra-
tion og lokaler.

Certain fixed asset investments and liabilities are
measured at amortised cost, by which method a
fixed, effective interest is recognised during the
useful life of the asset or the liability. Amortised
cost is recognised as the original cost with
deduction of any payments and
additions/deductions of the accrued amortisation
of the difference between cost and nominal
amount. In this way capital losses and capital

profits are spread over the useful life.

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

The profit and loss account

Gross profit

The gross profit comprises the net turnover and
external costs.

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

the deduction of any discounts granted in
connection with the sale.
Other external costs comprise costs for

distribution, sales, advertisement, cars admini-
stration and premises.
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Personaleomkostninger

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

Af- og nedskrivninger

Af- og nedskrivninger indeholder érets af- og ned-
skrivninger samt fortjeneste og tab ved salg mate-
rielle anlaegsaktiver.

Finansielle indtzegter og omkostninger
Finansielle indtegter og omkostninger indeholder
renter, realiserede og urealiserede kursgevinster og
kurstab vedrerende finansielle aktiver og forplig-
telser, amortisering af finansielle aktiver og for-
pligtelser samt tilleeg og godtgerelser under acon-
toskatteordningen mv. Finansielle indtegter og
omkostninger indregnes i resultatopgerelsen med
de belgb, der vedrerer regnskabsaret.

Skat af arets resultat

Arets skat, der bestar af arets aktuelle selskabsskat
og @ndring i1 udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henfores til arets re-
sultat, og direkte i egenkapitalen med den del, der
kan henferes til posteringer direkte i egenkapita-

len.
Balancen

Materielle anlzegsaktiver

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

Staff costs

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

Depreciation, amortisation and writedown

Depreciation, amortisation and  writedown

comprise depreciation, amortisation  and
writedown for the year and gains and losses on

disposal of tangible fixed assets.

Net financials

Net financials comprise interest, realised and
unrealised capital gains and losses concerning
financial assets and liabilities, amortisation of
financial assets and liabilities, additions and
reimbursements under the Danish tax prepayment
scheme, etc. Financial income and expenses are
recognised in the profit and loss account with the

amounts that concerns the financial year.

Tax of the results for the year

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

The balance sheet

Tangible fixed assets

Other tangible fixed assets are measured at cost
with deduction of accrued depreciation and
writedown.
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Afskrivningsgrundlaget er kostpris med fradrag af
eventuel forventet restveerdi efter afsluttet brugs-
tid. Afskrivningsperioden og restvaerdien fastsaet-
tes pa anskaffelsestidspunktet og revurderes arligt.
Overstiger restverdien aktivets regnskabsmaessige
veerdi, opherer afskrivningen.

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

Kostprisen pa et samlet aktiv opdeles i separate
bestanddele, der afskrives hver for sig, hvor brugs-
tiden pa de enkelte bestanddele er forskellig.

Der foretages linezre afskrivninger baseret pé
folgende vurdering af aktivernes forventede brugs-
tider:

Andre anleeg, driftsmateriel og inventar

Other plants, operating assets, fixtures and furniture

Smaaktiver med en forventet levetid under 1 ar
indregnes 1 anskaffelseséret som omkostninger i
resultatopgarelsen.

Fortjeneste cller tab ved athaendelse af materielle
anleegsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmaessige verdi pa salgstidspunktet. For-
tjeneste eller tab indregnes i resultatopgerelsen un-
der af- og nedskrivninger.

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

amortisation discontinues.

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

The cost of a total asset is divided into separate
components. These components are depreciated
separately, the useful lives of each individual
components differing.

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

Brugstid
Useful life

3-10 dr/years

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

Profit or loss deriving from the sales of tangible
fixed assets is measured as the difference between
the sales price reduced by the selling costs and the
book value at the time of the sale. Profit or loss is
recognised in the profit and loss account under
depreciation.
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Leasingkontrakter

Ydelser i forbindelse med operationel leasing og
ovrige lejeaftaler indregnes i resultatopgerelsen
over kontraktens lgbetid. Selskabets samlede for-
pligtelse vedrerende operationelle leasingaftaler
og lejeaftaler oplyses under eventualposter.

Nedskrivning pa anleegsaktiver

Den regnskabsmaessige vaerdi af materielle anlags-
aktiver vurderes arligt for indikationer pa verdi-
forringelse, ud over det som udtrykkes ved afskriv-
ning.

Foreligger der indikationer pa verdiforringelse, fo-
retages nedskrivningstest af hvert enkelt aktiv hen-
holdsvis gruppe af aktiver. Der foretages nedskriv-
ning til genindvindingsveerdien, safremt denne er
lavere end den regnskabsmaessige veerdi.

Som genindvindingsverdi anvendes den hgjeste
verdi af nettosalgspris og kapitalverdi. Kapital-
vaerdien opgeres som nutidsverdien af de forven-
tede nettopengestremme fra anvendelsen af aktivet
eller aktivgruppen.

Tidligere indregnede nedskrivninger tilbagefores,
nar betingelsen for nedskrivningen ikke leengere
bestar. Nedskrivninger pa goodwill tilbagefores
ikke.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket seedvanligvis svarer til nominel vardi. Der
nedskrives til nettorealisationsvardien med hen-
blik pé at imgdega forventede tab.

Leasing contracts

Payments in connection with operational leasing
and other rental agreements are recognised in the
profit and loss account over the term of the
contract. The company's total liabilities concerning
operational leasing and rental agreements are
recognised under contingencies etc.

Writedown of fixed assets

The book values of tangible fixed assets are
subject to annual impairment tests in order to
disclose any indications of impairment beyond
those expressed by amortisation and depreciation
respectively.

If indications of impairment are disclosed,
impairment tests are carried out for each individual
asset or group of assets respectively. Writedown
takes place to the recoverable amount, if this value
is lower than the book value.

The recoverable value is equal to the value of the
net selling price or the value in use, whichever is
higher. The value in use is determined as the
present value of the expected net cash flow
deriving from the use of the asset or the group of
assets.

Previously recognised writedown is reversed when
the condition for the writedown no longer exist.
Writedown relating to goodwill is not reversed.

Debtors

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

Likvide beholdninger omfatter indestdender i
pengeinstitutter.

Selskabsskat og udskudt skat

Aktuelle skattetilgodehavender og -forpligtelser
indregnes i balancen med det belgb, der kan bereg
nes pa grundlag af érets forventede skattepligtige
indkomst reguleret for skat af tidligere ars skatte
pligtige ind-komster samt for betalte acontoskatter.
Skattetilgodehavender og -forpligtelser prasente
res modregnet i det omfang, der er legal modreg
ningsadgang, og posterne forventes afregnet netto
eller samtidig.

Udskudt skat er skatten af alle midlertidige for
skelle mellem regnskabsmassig og skattemeessig
veerdi af aktiver og forpligtelser opgjort pa grund
lag af den planlagte anvendelse af aktivet hen
holdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skatteveerdien af
underskud,
males til den veerdi, hvortil aktivet forventes at

fremforselsberettiget skattemaessigt
kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i ud-
skudte skatteforpligtelser inden for samme juridi-
ske skatteenhed. Eventuelle udskudte nettoskatte-
aktiver males til nettorealisationsveerdi.

Udskudt skat maéles pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vil veere geeldende, nar den udskudte skat forventes
udlest som aktuel skat.

Gealdsforpligtelser

Andre geldsforpligtelser maéles til amortiseret
kostpris, hvilket seedvanligvis svarer til nominel
verdi.

Available funds

Available funds comprise cash at bank.

Corporate tax and deferred tax

Current tax receivable and tax liabilities are
recognised in the balance sheet at the amount
calculated on the basis of the expected taxable
income for the year adjusted for tax on previous
years' taxable income and prepaid taxes. Tax
receivable and tax liabilities are set off to the
extent that legal right of set-off exists and if the
to be settled net or

items are expected

simultaneously.

Deferred tax is measured on the basis of all
temporary differences in assets and liabilities with
a balance sheet focus.

Deferred tax assets, including the tax value of tax
losses eligible for carry-over, are recognised at the
value at which they are expected to be realisable,
either by settlement against tax of future earnings
or by set-off in deferred tax liabilities within the
same legal tax unit.

Deferred tax is measured based on the tax rules
and tax rates applying under the legislation on the
balance sheet date and prevailing when the
deferred tax is expected to be released as current
tax.

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

All amounts in DKK.

Note 2018 2017

Bruttofortjeneste
Gross profit 2.217.771 2.967.873

2 Personaleomkostninger
Staff costs -2.116.749 -2.514.430
Af- og nedskrivninger af materielle anlaegsaktiver
Depreciation and writedown relating to tangible fixed assets 81.000 -219.716

Resultat for finansielle poster
Results before net financials 182.022 233.727

Andre finansielle indtegter
Other financial income 199.137 216.811

Resultat for skat
Results before tax 381.159 450.538

Skat af arets resultat
Tax on ordinary results -518.970 -100.802

Arets resultat
Results for the year -137.811 349.736

Forslag til resultatdisponering:
Proposed distribution of the results:

Overfores til overfort resultat

Allocated to results brought forward 0 349.736

Disponeret fra overfort resultat

Allocated from results brought forward -137.811 0

Disponeret i alt

Distribution in total -137.811 349.736
Vasco Group ApS - Arsrapport for 2018 11
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Aktiver
Assets
2018 2017

Anlzgsaktiver
Fixed assets
Andre anleeg, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture 0 0
Materielle anleegsaktiver i alt
Tangible fixed assets in total 0 0
Tilgodehavender hos tilknyttede virksomheder
Amounts owed by group enterprises 13.450.000 13.450.000
Finansielle anlaegsaktiver i alt
Financial fixed assets in total 13.450.000 13.450.000
Anlzegsaktiver i alt
Fixed assets in total 13.450.000 13.450.000
Omsztningsaktiver
Current assets
Tilgodehavender hos tilknyttede virksomheder
Amounts owed by group enterprises 3.209.092 2.992.118
Udskudte skatteaktiver
Deferred tax assets 440.000 958.970
Andre tilgodehavender
Other debtors 170.853 136.579
Tilgodehavender i alt
Debtors in total 3.819.945 4.087.667
Likvide beholdninger
Available funds 674.138 822.823
Omsatningsaktiver i alt
Current assets in total 4.494.083 4.910.490
Aktiver i alt
Assets in total 17.944.083 18.360.490
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Passiver
Equity and liabilities

Note 2018 2017

Egenkapital
Equity

Virksomhedskapital

Contributed capital 500.000 500.000
Overfort resultat

Results brought forward 16.600.594 16.738.405

Egenkapital i alt
Equity in total 17.100.594 17.238.405

Geldsforpligtelser

Liabilities

Leveranderer af varer og tjenesteydelser

Trade creditors 107.941 126.893
Anden gald

Other debts 735.548 995.192
Kortfristede geldsforpligtelser i alt

Short-term liabilities in total 843.489 1.122.085

Gealdsforpligtelser i alt
Liabilities in total 843.489 1.122.085

Passiver i alt
Equity and liabilities in total 17.944.083 18.360.490

1 Virksomhedens vasentligste aktiviteter
The significant activities of the enterprise
3 Eventualposter

Contingencies
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Noter

Notes

BIRANDT

revision & radgivning

All amounts in DKK.

Virksomhedens vaesentligste aktiviteter

The significant activities of the enterprise

Selskabets hovedaktivitet bestér primert i formidling af salg af radiatorer og konvektorer, som er

produceret af tilknyttede virksomheder

The company's main activity primarily consist of dissemination of radiators and convectors that are

produced by group enterprises.

Personaleomkostninger
Staff costs

Loenninger og gager
Salaries and wages

Pensioner

Pension costs

Andre omkostninger til social sikring

Other costs for social security

Gennemsnitligt antal beskeftigede medarbejdere

Average number of employees

Eventualposter
Contingencies

Eventualforpligtelser
Contingent liabilities

Leasingforpligtelser:

Leasing liabilities

2018 2017
1.838.820 2.195.145
254.026 292.011
23.903 27.274
2.116.749 2.514.430
3 4

Selskabet har indgaet operationelle leasingkontrakter med en gennemsnitlig arlig leasingydelse pa

59 t.kr. Leasingkontrakterne har en restlobetid pd 21 méneder og en samlet restleasingydelse pa

104 t.kr.

The company has entered into operational leasing contracts with an average annual leasing payment of 59

t.DKK. The leasing contracts have 21 months left to run, and the total outstanding leasing payment is 104

t.DKK.
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