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Ledelsespadtegning
Statement by management on the annual report

Bestyrelsen og direktionen har dags dato be-
handlet og godkendt arsrapporten for regn-
skabsaret 1. januar - 31. december 2018 for
KGK A/S.

Arsrapporten aflaegges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet gi-
ver et retvisende billede af selskabets akti-
ver, passiver og finansielle stilling pr. 31.
december 2018 og resultatet af selskabets
aktiviteter for regnskabsaret 1. januar - 31.
december 2018.

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

Arsrapporten indstilles til generalforsamling-

ens godkendelse.

Niva, den 4. februar 2019
Niv8, 4 February 2019

Direktion
Executive board

Vanessa Salinas Mans Spanberg

direktgr direktgr
director director
Bestyrelse

Supervisory board

Anne-Pia Salinas José Salinas

formand
chairman

Vanessa Salinas Mans Spanberg

The supervisory and executive boards have
today discussed and approved the annual
report of KGK A/S for the financial year 1
January - 31 December 2018.

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 2018 and
of the results of the company's operations
for the financial year 1 January - 31
December 2018.

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.

Allan Steiness
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Den uafhangige revisors revisionspategning
Independent auditor's report

Til kapitalejerne i KGK A/S

Konklusion

Vi har revideret arsregnskabet for KGK A/S
for regnskabsaret 1. januar - 31. december
2018, der omfatter anvendt regnskabsprak-
sis, resultatopggrelse, balance og noter.
Arsregnskabet udarbejdes efter &rsregn-
skabsloven.

Det er vor opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 31.
december 2018 samt af resultatet af selska-
bets aktiviteter for regnskabsaret 1. januar -
31. december 2018 i overensstemmelse med
arsregnskabsloven.

Grundlag for konklusion

Vi har udfagrt vor revision i overensstemmel-
se med internationale standarder om revisi-
on og de yderligere krav, der er geeldende i
Danmark. Vort ansvar ifglge disse standard-
er og krav er neermere beskrevet i revisions-
pategningens afsnit “Revisors ansvar for re-
visionen af arsregnskabet". Vi er uafhaengige
af selskabet i overensstemmelse med inter-
nationale etiske regler for revisorer (IESBA’s
Etiske regler) og de yderligere krav, der er
galdende i Danmark, ligesom vi har opfyldt
vore gvrige etiske forpligtelser i henhold til
disse regler og krav. Det er vor opfattelse,
at det opndede revisionsbevis er tilstrackke-
ligt og egnet som grundlag for vor
konklusion.

To the shareholders of KGK A/S

Opinion

We have audited the financial statements of
KGK A/S for the financial year 1 January -
31 December 2018, 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.

In our opinion, the financial statements give
a true and fair view of the company's
financial position at 31 December 2018 and
of the results of the company's operations
for the financial year 1 January - 31
December 2018 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.
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Den uafhaengige revisors revisionspategning
Independent auditor's report

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af
et arsregnskab, der giver et retvisende bille-
de i overensstemmelse med &rsregnskabs-
loven. Ledelsen har endvidere ansvaret for
den interne kontrol, som ledelsen anser for
ngdvendig for at udarbejde et arsregnskab
uden vaesentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledel-
sen ansvarlig for at vurdere selskabets evne
til at fortseette driften, at oplyse om forhold
vedrgrende fortsat drift, hvor dette er rele-
vant, samt at udarbejde arsregnskabet 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 ggre dette.

Revisors ansvar for revisionen af
arsregnskabet

Vort mal er at opnd hgj grad af sikkerhed
for, om arsregnskabet som helhed er uden
vaesentlig fejlinformation, uanset om denne
skyldes besvigelser eller fejl, og at afgive en
revisionspategning med en konklusion. Hgj
grad af sikkerhed er et hgjt niveau af sikker-
hed, men er ikke en garanti for, at en revisi-
on, der udfgres i overensstemmelse med in-
ternationale standarder om revision og de
yderligere krav, der er galdende i Danmark,
altid vil afdaekke vaesentlig fejlinformation,
ndr saddan findes. Fejlinformationer kan op-
std som fglge af besvigelser eller fejl og kan
betragtes som vaesentlige, hvis det med ri-
melighed kan forventes, at de enkeltvis eller
samlet har indflydelse pa de gkonomiske be-
slutninger, som regnskabsbrugerne traeffer
pa grundlag af arsregnskabet.

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 the 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 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.
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Den uafhaengige revisors revisionspategning
Independent auditor's report

Som led i en revision, der udfgres i overens-
stemmelse med internationale standarder
om revision og de yderligere krav, der er
geeldende i Danmark, foretager vi faglige
vurderinger og opretholder professionel
skepsis under revisionen. Herudover:

e Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser el-
ler fejl, udformer og udfgrer revisions-
handlinger som reaktion pd disse risici
samt opndr revisionsbevis, der er til-
straekkeligt og egnet til at danne grund-
lag for vor konklusion. Risikoen for ikke
at opdage vaesentlig fejlinformation forar-
saget af besvigelser er hgjere end ved
vaesentlig fejlinformation forarsaget af
fejl, idet besvigelser kan omfatte sam-
mensvargelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsidesaet-
telse af intern kontrol.

e Opnar vi forstdelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omsteendighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af selskabets interne kon-
trol.

e Tager vi stilling til, om den regnskabs-
praksis, som er anvendt af ledelsen, er
passende, samt om de regnskabsmaes-
sige sk@n og tilknyttede oplysninger, som
ledelsen har udarbejdet, er rimelige.

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:

e 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.

e Evaluate the appropriateness of
accounting policies used and the
reasonableness of accounting estimates
and related disclosures made by
management.
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Den uafhaengige revisors revisionspategning
Independent auditor's report

¢ Konkluderer vi, om ledelsens udarbejdel-
se af arsregnskabet pd grundlag af regn-
skabsprincippet om fortsat drift er pas-
sende, samt om der pa grundlag af det
opnaede revisionsbevis er vaesentlig usik-
kerhed forbundet med begivenheder eller
forhold, der kan skabe betydelig tvivl om
selskabets evne til at fortseette driften.
Hvis vi konkluderer, at der er en vaesent-
lig usikkerhed, skal vi i vor revisionspa-
tegning ggre opmaerksom pa oplysninger
herom i &rsregnskabet eller, hvis sddanne
oplysninger ikke er tilstraekkelige, modifi-
cere vor konklusion. Vor konklusioner er
baseret pd det revisionsbevis, der er op-
naet frem til datoen for vor revisionspa-
tegning. Fremtidige begivenheder eller
forhold kan dog medfgre, at selskabet ik-
ke laengere kan fortsaette driften.

e Tager vi stilling til den samlede
praesentation, struktur og indhold af ars-
regnskabet, herunder noteoplysningerne,
samt om arsregnskabet afspejler de
underliggende transaktioner og
begivenheder pa en sddan made, at der
gives et retvisende billede heraf.

Vi kommunikerer med den gverste ledelse
om blandt andet det planlagte omfang og
den tidsmeessige placering af revisionen
samt betydelige revisionsmaessige observa-
tioner, herunder eventuelle betydelige
mangler i intern kontrol, som vi identificerer
under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetning-
en.

e 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.

e 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.
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Den uafhaengige revisors revisionspategning
Independent auditor's report

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

I tilknytning til vor revision af arsregnskabet
er det vort ansvar at leese ledelsesberetning-
en og i den forbindelse overveje, om ledel-
sesberetningen er veaesentligt inkonsistent
med arsregnskabet eller vor viden opndet
ved revisionen eller p& anden made synes at
indeholde vaesentlig fejlinformation.

Vort ansvar er derudover at overveje, om
ledelsesberetningen indeholder kraevede op-
lysninger i henhold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vor
opfattelse, at ledelsesberetningen er i over-
ensstemmelse med arsregnskabet og er ud-
arbejdet i overensstemmelse med arsregn-
skabslovens krav. Vi har ikke fundet vee-
sentlig fejlinformation i ledelsesberetningen.

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 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.

Hillergd, den 4. februar 2019
Hillergd, 4 February 2019

Dgssing & Partnere
Revisionsinteressentskab

CVR-nr. 5487 99 11
CVR no. 54 87 99 11

Martin Dueholm
registreret revisor

Certified Public Accountant

MNE-nr. mne34524
MNE no. mne34524
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter
Selskabets hovedaktivitet er salg af engros-
salg af vaerktgjsmaskiner, kompressorer,
generatorer o.l. samt tilbehgr hertil.

Business activities

The company's objective is that of selling
wholesale sales of machinery tools,
compressors, generators as well as related
accessories.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for KGK A/S for 2018 er aflagt
i overensstemmelse med &rsregnskabslov-
ens bestemmelser for virksomheder i regn-
skabsklasse B med tilvalg fra hgjere klasser.

Den anvendte regnskabspraksis er uaendret i
forhold til sidste ar.

Arsrapporten for 2018 er aflagt i kr.

Generelt om indregning og maling

I resultatopggrelsen indregnes indtaegter i
takt med, at de indtjenes. Herudover indreg-
nes veerdireguleringer af finansielle aktiver
og forpligtelser. I resultatopggrelsen indreg-
nes ligeledes alle omkostninger, herunder
afskrivninger og nedskrivninger.

Aktiver indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske forde-
le vil tilflyde selskabet, og aktivets vaerdi
kan males palideligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske forde-
le vil fragd selskabet, og forpligtelsens veerdi
kan males palideligt.

Ved fgrste indregning males aktiver og for-
pligtelser til kostpris. Efterfslgende males
aktiver og forpligtelser som beskrevet for
hver enkelt regnskabspost nedenfor.

The annual report of KGK A/S for 2018 has
been prepared in accordance with the
provisions of the Danish Financial
Statements Act applying to enterprises of
reporting class B as well as selected
provisions as regards larger entities.

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

The annual report for 2018 is presented in
kr.

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.
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Anvendt regnskabspraksis
Accounting policies

Visse finansielle aktiver og forpligtelser ma-
les til amortiseret kostpris, hvorved der ind-
regnes en konstant effektiv rente over Igbe-
tiden. Amortiseret kostpris opggres som op-
rindelig kostpris med fradrag af eventuelle
afdrag samt tillaeg/fradrag af den akkumule-
rede amortisering af forskellen mellem kost-
pris og nominelt belgb.

Ved indregning og maling tages hensyn til
forudsigelige tab og risici, der fremkommer,
inden arsrapporten aflaagges, og som be- el-
ler afkraefter forhold, der eksisterede pa ba-
lancedagen.

Resultatopggrelsen
Bruttofortjeneste

Selskabet anvender bestemmelsen i ars-
regnskabslovens § 32, hvorefter selskabets
omsaetning ikke er oplyst.

Bruttofortjeneste er et sammendrag af net-
toomsaetning, sndring i lagre af faerdigvarer
og varer under fremstilling samt andre
driftsindtaegter med fradrag af omkostninger
til rdvarer og hjeelpematerialer og andre
eksterne omkostninger.

Nettoomsaetning

Indteegter ved salg af handelsvarer og
feerdigvarer indregnes i resultatopggrelsen,
hvis risikoovergang, normalt ved levering til
kgber, har fundet sted, og hvis indtaegten
kan opggres palideligt og forventes
modtaget.

Omkostninger til rdvarer og
hjzelpematerialer

Omkostninger til ravarer og hjselpematerial-
er indeholder det forbrug af ravarer og hjzel-
pematerialer, der er anvendt for at opnd ar-
ets nettoomseaetning.

10

Certain financial 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.

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
Revenue 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.

Raw materials and consumables

Costs of raw materials and consumables
include the raw materials and consumables
used in generating the year’s revenue.
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Anvendt regnskabspraksis
Accounting policies

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter om-
kostninger til distribution, salg, reklame, ad-
ministration, lokaler, tab pa debitorer, ope-
rationelle leasingomkostninger mv.

Personaleomkostninger
Personaleomkostninger omfatter lgn og ga-
ger, inklusive feriepenge og pensioner samt
andre omkostninger til social sikring m.v. til
selskabets medarbejdere. I personaleom-
kostninger er fratrukket modtagne godtgg-
relser fra offentlige myndigheder.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og
nedskrivninger af materielle anlaegsaktiver.

Finansielle indtaegter og omkostninger
Finansielle indteegter og omkostninger ind-
regnes i resultatopggrelsen med de belgb,
der vedrgrer regnskabsaret. Finansielle pos-
ter omfatter renteindtaegter og -omkostnin-
ger samt realiserede og urealiserede kursge-
vinster og -tab vedrgrende geld og
transaktioner i fremmed valuta.

Skat af drets resultat

Virksomheden er omfattet af de danske reg-
ler om tvungen sambeskatning af koncern-
ens danske dattervirksomheder. Dattervirk-
somheder indgdr i sambeskatningen fra det
tidspunkt, hvor de indgar i konsolideringen i
koncernregnskabet og frem til det tidspunkt,
hvor de udgar fra konsolideringen.

11

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 impair-
ment 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 and realised and unrealised
capital/exchange gains and losses on

securities and foreign currency transactions.

Tax on profit/loss for the year

The company is subject to the Danish rules
on compulsory joint taxation of the Group's
Danish subsidiaries. Subsidiaries participate
in the joint taxation arrangement from the
time when they are included in the
consolidated financial statements and until
the time when they withdraw from the
consolidation.
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Anvendt regnskabspraksis
Accounting policies

Den aktuelle danske selskabsskat fordeles
ved afregning af sambeskatningsbidrag mel-
lem de sambeskattede virksomheder i for-
hold til disses skattepligtige indkomster. I
tilknytning hertil modtager virksomheder
med skattemaessigt underskud sambeskat-
ningsbidrag fra virksomheder, der har kun-
net anvende dette underskud til nedsaettelse
af eget skattemaessigt overskud.

Arets skat, som bestdr af arets aktuelle sel-
skabsskat og eendring i udskudt skat, ind-
regnes i resultatopggrelsen med den del, der
kan henfgres til arets resultat, og direkte i
egenkapitalen med den del, der kan hen-
fgres til posteringer direkte i egenkapitalen.

Balancen

Materielle anlaegsaktiver

Andre anlaeg, driftsmateriel og inventar og
indretning af lejede lokaler males til kostpris
med fradrag af akkumulerede af- og ned-
skrivninger.

Afskrivningsgrundlaget er kostpris med fra-
drag af forventet restveerdi efter afsluttet
brugstid.

Kostpris omfatter anskaffelsesprisen og om-
kostninger direkte tilknyttet anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til
brug.

Der foretages linezere afskrivninger baseret

pa fglgende vurdering af aktivernes forven-
tede brugstider og restvaerdier:

Andre anlaeg, driftsmateriel og inventar

Other fixtures and fittings, tools and equipment
5 ar 0 %
5 years 0 %

Indretning af lejede lokaler
Leasehold improvements

Brugstid
Useful life
3-8 ar 0 %

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 vyear, 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.

Balance sheet

Tangible assets

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.

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

Restveerdi
Residual value

3-8 vyears 0%
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Anvendt regnskabspraksis
Accounting policies

Aktiver med en kostpris pa under kr. 13.500
omkostningsfgres i anskaffelsesaret.

Fortjeneste eller tab ved salg af materielle
anlaegsaktiver indregnes i resultatopggrelsen
under andre driftsindtaegter henholdsvis an-
dre driftsomkostninger.

Andre veerdipapirer og kapitalandele,
anlagsaktiver

Kapitalandele males til dagsveerdi.
Deposita males til kostpris.

Varebeholdninger

Varebeholdninger males til kostpris efter
FIFO-metoden. Er nettorealisationsveerdien
lavere end kostprisen, nedskrives til denne
lavere vaerdi.

Kostpris for handelsvarer samt ravarer og
hjeelpematerialer omfatter anskaffelsespris
med tilleeg af hjemtagelsesomkostninger.

Kostpris for fremstillede faerdigvarer samt
varer under fremstilling omfatter kostpris for
ravarer, hjaelpematerialer, direkte Ign og in-
direkte produktionsomkostninger.

Nettorealisationsvaerdien for
varebeholdninger opggres som salgspris
med fradrag af feerdigggrelsesomkostninger
og omkostninger, der afholdes for at effektu-
ere salget. Veaerdien fastsaettes under hen-
syntagen til varebeholdningers omsaettelig-
hed, ukurans og forventet udvikling i salgs-
pris.

Tilgodehavender
Tilgodehavender males til amortiseret kost-
pris.
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Assets costing less than kr. 13.500 are
expensed in the year of acquisition.

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, respectively.

Other securities and investments, fixed
assets

Investments are measured at fair value.
Deposits are measured at cost.

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 cost of finished goods and work in
progress includes the cost of raw materials,
consumables, direct cost of labour and
production/production overheads.

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 s
determined taking into account
marketability, obsolescence and expected
selling price movements.

Receivables
Receivables are measured at amortised cost.
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Anvendt regnskabspraksis
Accounting policies

Der foretages nedskrivning til imgdegdelse
af tab, hvor der vurderes at veere indtruffet
en objektiv indikation pd, at et tilgodehav-
ende eller en portefglje af tilgodehavender
er veerdiforringet. Hvis der foreligger en ob-
jektiv indikation pa, at et individuelt tilgode-
havende er veerdiforringet, foretages ned-
skrivning pa individuelt niveau.

Periodeafgraensningsposter
Periodeafgraensningsposter, indregnet under
omsaetningsaktiver, omfatter afholdte om-
kostninger vedrgrende efterfglgende regn-
skabsar.

Likvider
Likvider omfatter likvide beholdninger.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehaven-
de aktuel skat indregnes i balancen som be-
regnet skat af arets skattepligtige indkomst,
reguleret for skat af tidligere ars skatteplig-
tige indkomster samt for betalte acontoskat-
ter.

Udskudt skat méles efter den balanceorien-
terede gaeldsmetode af midlertidige forskelle
mellem regnskabsmaessig og skattemaessig
veerdi af aktiver og forpligtelser opgjort pa
grundlag af den planlagte anvendelse af ak-
tivet henholdsvis afvikling af forpligtelsen.

Gaeldsforpligtelser

Geaeldsforpligtelser, som omfatter gaeld til le-
verandgrer, tilknyttede virksomheder samt
anden geeld, méles til amortiseret kostpris,
hvilket seedvanligvis svarer til nominel veer-
di.

14

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.

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.

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. januar - 31. december
Income statement 1 January - 31 December

Bruttofortjeneste
Gross profit

Personaleomkostninger
Staff costs

Resultat fgr af- og nedskrivninger
Profit/loss before amortisation/depreciation and
impairment losses

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 net financials

Finansielle indtaegter
Financial income

Finansielle omkostninger
Financial costs

Resultat for skat
Profit/loss before tax

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

Ekstraordineert udbytte
Extraordinary dividend for the year
Overfgrt resultat

Retained earnings
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2018 2017
kr. kr.

6.268.648 5.863.028
-4.280.890 -4.255.561
1.987.758 1.607.467
-20.581 -13.201
1.967.177 1.594.266
0 61.781
-97.316 -103.278
1.869.861 1.552.769
-415.428 -342.588
1.454.433 1.210.181
1.200.000 900.000
254.433 310.181
1.454.433 1.210.181
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Balance 31. december
Balance sheet 31 December

Aktiver
Assets

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

Leasehold improvements

Materielle anlaegsaktiver
Tangible assets

Andre veerdipapirer og kapitalandele
Other fixed asset investments

Deposita

Deposits

Finansielle anlaegsaktiver

Fixed asset investments

Anlaegsaktiver i alt

Total non-current assets

Faerdigvarer og handelsvarer
Finished goods and goods for resale
Forudbetaling for varer
Prepayments for goods

Varebeholdninger
Stocks

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from subsidiaries

Udskudt skatteaktiv
Deferred tax asset

Tilgodehavender
Receivables
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Note 2018 2017

kr. kr.
47.555 14.443
15.930 21.487
6 63.485 35.930
7 50.000 50.000
7 398.328 386.726
448.328 436.726
511.813 472.656
7.517.469 5.785.096
604.815 0
8.122.284 5.785.096
3.122.737 6.367.571
206 14.709
1.468 1.140
3.124.411 6.383.420
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Balance 31. december (fortsat)
Balance sheet 31 December (continued)

Aktiver
Assets

Likvide beholdninger
Cash at bank and in hand

Omsaetningsaktiver i alt

Current assets total

Aktiveri alt
Total assets
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Note 2018 2017
kr. kr.
2.730.990 247.638
13.977.685 12.416.154
14.489.498 12.888.810
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Balance 31. december
Balance sheet 31 December

Passiver
Equity and liabilities

Virksomhedskapital
Share capital
Overfgrt resultat
Retained earnings

Egenkapital
Equity tota

Leverandgrer af varer og tjenesteydelser
Trade payables

Selskabsskat

Corporation tax

Anden gaeld

Other payables

Kortfristede gaeldsforpligtelser
Total current liabilities

Gaeldsforpligtelser i alt
Debt total

Passiver i alt

Liabilities and equity total

Eventualposter mv.
Contingencies, etc.

Pantsaetninger og sikkerhedsstillelser
Mortgages and collateral

18

Note 2018 2017
kr. kr.
1.000.000 1.000.000
3.478.510 3.224.077
8 4.478.510 4.224.077
5.064.094 5.191.034
415.756 341.418
4.,531.138 3.132.281
10.010.988 8.664.733
10.010.988 8.664.733
14.489.498 12.888.810
9
10
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Noter
Notes

Personaleomkostninger
Staff costs

Lgnninger
Wages and salaries
Pensioner
Pensions

Andre omkostninger til social sikring
Other social security costs

Andre personaleomkostninger
Other staff costs

Gennemsnitligt antal beskzeftigede medarbejdere
Average number of employees

Af- og nedskrivninger af immaterielle og

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

Afskrivninger materielle anlaegsaktiver
Depreciation tangible assets

der fordeler sig saledes:
which breaks down as follows

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

Leasehold improvements
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2018 2017
kr. kr.

4.040.881 4.038.482
70.348 65.208
74.301 73.423
95.360 78.448
4.280.890 4.255.561
9 9
20.581 13.201
20.581 13.201
15.024 7.644
5.557 5.557
20.581 13.201
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Noter
Notes

3 Finansielle indtaegter

Financial income

Valutakursgevinster
Exchange gains

Finansielle omkostninger
Financial costs

Finansielle omkostninger tilknyttede virksomheder
Financial expenses, group entities

Andre finansielle omkostninger
Other financial costs

Valutakurstab
Exchange loss

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

Arets aktuelle skat
Current tax for the year

Arets udskudte skat
Deferred tax for the year
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2018 2017

kr. kr.
0 61.781
0 61.781
14.997 6.000
52.051 97.278
30.268 0
97.316 103.278
415.756 341.418
-328 1.170
415.428 342.588
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Noter

Notes
6 Materielle anlaegsaktiver
Tangible assets
Andre anlag,
driftsmateriel Indretning af
og inventar lejede lokaler
Other fixtures Leasehold
and fittings, tools improvements
and equipment
Kostpris 1. januar 2018 768.143 465.655
Cost at 1 January 2018
Tilgang i arets Igb 48.136 0
Additions for the year
Kostpris 31. december 2018 816.279 465.655
Cost at 31 December 2018
Af- og nedskrivninger 1. januar 2018 753.700 444,168
Impairment losses and depreciation at 1 January 2018
Arets afskrivninger 15.024 5.557
Depreciation for the year
Af- og nedskrivninger 31. december 2018 768.724 449.725
Impairment losses and depreciation at 31 December 2018
Regnskabsmaessig vaerdi 31. december 2018 47.555 15.930

Carrying amount at 31 December 2018

21
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7 Finansielle anlaegsaktiver

Fixed asset investments

Kostpris 1. januar 2018
Cost at 1 January 2018

Tilgang i arets lgb

Additions for the year

Kostpris 31. december 2018
Cost at 31 December 2018

Noter
Notes

Regnskabsmaessig vaerdi 31. december 2018

Carrying amount at 31 December 2018

Egenkapital
Equity

Egenkapital 1. januar 2018
Equity at 1 January 2018

Betalt ekstraordinzert
udbytte

Extraordinary dividend paid
Arets resultat

Net profit/loss for the year
Egenkapital 31.
december 2018

Equity at 31 December 2018

Andre veerdi-
papirer og
kapitalandele Deposita
Other fixed asset Deposits
investments
50.000 386.726
0 11.602
50.000 398.328
50.000 398.328
Foresldet
Virksomheds- Overfgrt ekstraordinaer
kapital resultat t udbytte Ialt
Share capital Retained Proposed Total
earnings extraordinary
dividend
1.000.000 3.224.077 0 4.224.077
0 0 -1.200.000 -1.200.000
0 254.433 1.200.000 1.454.433
1.000.000 3.478.510 0 4.478.510
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Noter
Notes

Virksomhedskapitalen specificerer sig saledes:
The share capital consists of:

Palydende

vaerdi

Nominal value
500 A-aktier & kr. 1.000 500.000
500 A shares of kr. 1,000
500 B-aktier & kr. 1.000 500.000
500 B shares of kr. 1,000

1.000.000

Der har ikke vaeret aendringer i virksomhedskapitalen i de seneste 5 ar.
There have been no changes in the share capital during the last 5 years.

Eventualposter mv.
Contingencies, etc.

Selskabet er sambeskattet med moderselskabet Holdingselskabet Salinas ApS
(Administrationsselskab) og haefter solidarisk med gvrige sambeskattede selskaber for
betaling af selskabsskat samt for kildeskat pa udbytter, renter og royalties.

The company is jointly taxed with its parent, Salinas Holding ApS (management
company), and is jointly and severally liable together with other jointly taxed entities for
payment of corporate income tax and withholding tax on interest, royalties and
dividends.

Selskabet har indgaet operationelle leasingaftaler med en samlet restydelse pa t.kr. 386,
hvoraf t.kr. 246 forfalder til betaling i 2019.

The company has entered into operating leases with a total of DKK 386 thousand, of
which DKK 246 thousand is due in 2019.

Selskabet har indgaet lejeaftaler med en samlet forpligtelse pa t.kr. 836, hvoraf t.kr. 836
forfalder til betaling i 2019.

The company has entered into rent agreements with a total of DKK 836 thousand,
ofwhich DKK 836 thousand is due in 2019.
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Noter
Notes

10 Pantsaetninger og sikkerhedsstillelser
Mortgages and collateral

Til sikkerhed for alt mellemvaerende med pengeinstitut, der pr. balancedagen udggr et
indestdende pa t.kr. 2.730, er der givet virksomhedspant nom. t.kr. 2.000 i
varebeholdninger og fordringer, hvis regnskabsmaessige vaerdi pr. 31. december 2018
udggr t.kr. 11.245.

Stocks and trade receivables at a carrying amount of DKK 11.245 thousand at 31
December 2018 have been put up as security for payables to credit institutions nom.
DKK 2.000 thousand, DKK 2.730 thousand.
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HMwLeuvq8X/ONpyJLTP8E29JfrcggTo0dnAHY37wk3SlReT19bAmof6VJBoFGWXTz/NeWtacCLJs
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