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Ledelsespétegning

Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behandlet og
godkendt drsrapporten for GS-Hydro Danmark ApS
for regnskabsdret 1. januar - 31, december 2018,

Arsrapporten aflzegges | ovarensstemmelse med &rs-
regnskabsloven,

Det er vores opfattelse, at &rsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2018 samt af re-
sultatet af selskabets aktiviteter for regnskabsaret 1.
januar - 31. december 2018.

Det er endvidere vores opfattelse, at
ledelsesberetningen indeholder en retvisende
redeggrelse for de forhold, beretningen omhandler.

Arsrapporten Indstilles til generalforsamlingens god-
kendelse.

Kolding, den 8. marts 2019
Kalding, B March 2019
Direktion:/Executive Board:

Henrlk Hinz
ceo

Bestyrelse/Board of Directors:

formand/chairman

GS-Hydro banmark ApS

Arsrapport 2018
Annuaf report 2018

Today, the Board of Directors and the Executive
Board have discussed and approved the annual
report of GS-Hydro Danmark ApS 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 falr view of the financial position of the Company
at 31 December 2018 and of the results of the
Company's operatlons for the financial year 1
January - 31 December 2018.

Further, in our opinion, the Management's review
gives a fair review of the matters discussed in the
Management's review.

We recommend that the annual report be approved
at the annual general meeting.

%X { Faao Marasi arcélio Di Campli

-




Den vathangige revisors revisionspategning
dependont audior’s repot

1l kaplialojerna | GS-Hydro Danmark ApS

Konklusinn

Vi har revideret drsregnskabet for GS-Hydro Danmark
ApS for regnskabsaret 1. januar - 31. december 2018,
der omfatter resultatopgg@relse, balance, egenkapital-
opggrelse og noter, herunder anvendt regnskabs-
praksis. Arsregnskabet udarbejdes efter drsregn-
skahsloven.

Det er vores opfattelse, at rsregnskabet giver et ret-
visende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2018 samt af
resultatet af selskabets aktiviteter for regnskabsaret
1, jJanuar - 31, december 2018 | overensstemmeise
med arsregnskabsloven.

Grundiag for konkiusion

Vi har udfert vores revision | overensstemmelse med
internatlonale standarder om revision og de yderlige-
re krav, der er gidende | Danmark. Vores ansvar
Ifpige disse standarder og krav er nsermere beskrevet
| revisionspétegningens afsnit "Revisors ansvar for
revisionen af drsregnskabet". Det er vores opfattelse,
at det opnaede revislonsbevis er tilstraekkeligt og eg-
net som grundlag for vores konklusion.

Uofheengighed

Vi er uafhaengige af selskabet | overensstemmelse
med Internationale etiske regler for revisorer (IESBA's
etiske regier) og de yderligere krav, der er geeldende |
Danmark, ligesom vi har opfyldt vores gvrige etiske
forpligteiser | henhold til disse regler og krav.

Ledelsens ansvar for drsregnskabet

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 le-
delsen anser for ngdvendig for at udarbejde et drs-
regnskab uden vasentlig fejlinformation, uanset om
denne skyldes besvigelser eiler fejl.

@5 Shedro Dmnark ApS
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Ta the shareholders of G5-Hydre Danmark ApS

Qpinion

We have audited the financia! statements of
GS-Hydro Danmark ApS for the financial year 1
Januaiy - 31 December 2018, which comprise income
statement, balance sheet, statement of changes in
equily and notes, including accounting policies. The
financial statements are prepared In accordance with
the Danish Financial Statements Act.

In our opinion, the financial statements give a true
and fair view of the financial position of the Company
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 apinion

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 "Auditar's
responsibilities for the audit of the financial
statements” section of our report. We believe that
the audit evidence we have abtained is sufficlent and
appropriate to provide a basis for our opinion.

independence

We are independent of the Company In accordance
with the International Ethics Standards Board for
Accountants' Code of Ethics for Professional
Accauntants {IESBA Code} and the additional
requirements applicable In Denmark, and we have
fulfilied our ather ethical responsibilities in
accordance with these rules and requirements.

Management's responsibliities for the financlal
statements

Management is responsible for the preparation of
financlal 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.




Den uvathangige revisors revisionspategning
Independent auditor’s report

Ved udarbejdelsen af drsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortszette driften; at oplyse om forhold vedrarende
fortsat drift, hvor dette er relevant; samt at udar-
bejde drsregnskabet p4 grundlag af regnskabsprincip-
pet om fortsat drift, medmindre ledelsen enten har til
hensigt at likvidere selskabet, indstille driften eller
Ikke har andet realistisk alternativ end at gere dette.

Revisors aiwsvar for revisionen af &rsragnskabet

Vores m3! er at opnd hej grad af sikkerhed for, om
arsregnskabet som helhed er uden vaesentlig fajlin-
formatlon, uanset om denne skyldes besvigelser eller
fejl, og at afgive en revislonspategning med en kon-
klusion. Hgj grad af sikkerhed er et hgjt niveau af sik-
kerhed, men er ikke en garanti for, at en revision, der
udfgres | overensstemmelse med internationale stan-
darder om revision og de yderligere krav, der er gal-
dende | Danmark, altid vii afdaskke vasentlig fejlin-
formation, ndr sadan findes, Fejlinformationer kan
opstd som fglge af besvigelser eller fejl og kan betrag-
tes som vaesentlige, hvis det med rimelighed kan for-
ventes, at de enkeltvis eller samlet har indflydelse pa
de gkonomiske beslutninger, som regnskabsbrugerne
treeffer pa grundlag af &rsregnskabet.

Som led i en revislon, der udfgres | overensstemmel-
se med internationale standarder om revision og de
yderligere krav, der er galdende | Danmark, foreta-
ger vi faglige vurderinger og opretholder professionel
skepsls under revislonen, Herudover:

#  Identificerer og vurderer vi ristkoen for vaesent-
lig fejlinformatlon i &rsregnskabet, uanset om
denne skyldes besvigelsar eller feJ;, udformer og
udfgrer revisionshandlinger som reaktion p&
disse risicl samt opndr revisionsbevis, der er til-
strazkkeligt og egnet til at danne grundlag for
vores konkluslon. Ristkoen for Ikke at opdage
vaesentlig fejlinformation fordrsaget af besvigel-
ser er hgjere end ved vazsentllg fejlinformation
fordrsaget af feJi, idet besvigelser kan omfatte
sammensvargelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsideszettelse af
Intern kontrol.

»  Opndr vi forstdelse af den interne kontrol med
relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter
omstandighederne, men ikke for at kunne
udtrykke en konklusion om effektiviteten af sel-
skabets interne kontrol.
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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 rasponsibilities for the audit of the
financial statements

Our objectives are to obtain reasonable assurance as
to whether the financial statements as a whole are
free from materlal misstatement, whather 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 materlal if, individually or in the
aggregate, they could reasonably be expected to
influence the economic decisions of users taken on
the basis of the financial statements.

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

P Identify and assess the risks of material
misstatement of the financial statements,
whether due to fraud or ervor, 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
colluslon, forgery, Intentional omissions,
misrepresentations or the override of Internal
control,

3+ 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.




Den uatheengige revisors revislonspdtegning
Independent auditor's report

§~  Tager vi stilling til, om den regnskabspraksls,
som er anvendt af ledelsen, er passende, samt
om de regnskabsmaessige skgn og tilknyttede
oplysninger, som Indelsen har udarbejdet, er
rimelige.

»  Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pd grundiag af regnskabsprincip-
pet om fortsat drift er passende, samt oen der p3
grundiag af det opndede ravisionshevis er
vaasentlig usikkerhed forbundet med begivenhe-
der eller forhold, der kan skabe betydellg tviv!
om selskabets evne til at fortsaette driften, Hvis
vt kankluderer, at der er en vaasentllg usikker-
hed, skal vi i vores revisionspategning gére
opimaerksom pa oplysninger herom i drsregnska-
bet eller, hvis sddanne oplysninger ikke er til-
straekkelige, modificere vores konklusion, Vores
konklusion er baseret p3 det revisionsbevis, der
er opnédet frem til datoen for vores revisionspa-
tegning. Fremtidige begivenheder eller forhold
kan dog medfwre, at selskabet ikke l=ngere kan
fortsaatte driften.

s Tager vi stilling til den samlede praesentation,
struktur og Indhold af drsregnskabet, herunder
noteoplysningerne, samt om &rsregnskabet
afspejler de underliggende transaktloner og
begivenheder pa en sadan made, at der gives et
retvisende billede heraf.

VI kommunikerer med den gverste ledelse om bl.a.
det planlagte omfang og den tidsmassige placering
af revisionen samt betydelige revisionsmassige
observationer, herunder eventuelle betydelige mang-
ler | intern kontrol, som vi Identificerer under revisio-
nen,

Udtalelse om ledelsesberetningen
Ladelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ikke
lede!sesberetningen, og vi udtrykker ingen form for
konklusion med sikkerhed om ledeisesberetningen.

1 tilknytning ti vores revislon af drsregnskabet er det
vores ansvar at laese ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er
vaasentligt Inkonsistent med rsregnskabet eller
vores viden opndet ved revisionen eller pa anden
mdde synes at Indeholde vaesentlig fejlinformation,

Vores ansvar er derudover at overveje, om ledeises-
beretningen indeholder kravede oplysninger | hen-
hold til arsregnskabsloven.
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»  Evaluate the appropriateness of accotinting
policles used and the reasonableness of
accounting estimates and related disclosures
made by Management.

+  Conclude on the appropriateness of
Management's uise 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 ahllity to continue as a
going concern, If e conclude that a material
uncertalnty exists, we are required to draw
attentlon In our auditor's report to the related
disclosures in the financlal statements or, If such
disclosures are inadequate, to modify our
oplnion. 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 golng concern.

it Evaluate the overall presentation, structure and
contents of the financlal statements, including
the note 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 deficlencles in
internal control that we Identify during our audit.

Statamant on the Management's review

Management s responsible for the Management's
review.

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

In connection with our audit of the financial
statements, our respansibility is to read the
Management’s review and, in dotng so, consider
whether the 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 cansider whether
the Management's review provides the information
required under the Danish Financial Statements Act.




Den uafhe2ngige revisors revisionspategning
independent suditor's report

Baseret pd det udfrte arbe|de er det vores opfattei-
se, at ledelsesberetningen er | overensstemmelse
med drsregnskabet og er udarbejdet | overensstem-
melse med drsregnskabslovens krav. Vi har ikke fun-
det vaesentlig fejlinformation | ledelsesbaretningen.

Kolding, den 8. marts 2019
Kolding, 8 Merch 2019

ERNST & YOUNG

Godkendt Revisionspartnerseiskab
CVR-nr. 30 7002 28

ichael Vakker Maass
statsaut. revisor
State Authorised Public Accountant
mne32772
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Based on the work we have performed, we conclude
that the Management's review [s in accordance with
the financial statements and has been prepared in
accordance with the requirements of the Danish
Financial Statement Act. We did not identify any
material misstatement of the Management's review.
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Ledelsesberetning
Management's review

Virksomhedens vasentligste aktiviteter

Selskabets hovedaktivitet bestar i at fremstille og
handle med hydraulikkomponenter.

Udvilding | aktiviteter og okonomiske forhold

Virksomhedens resultatopggrelse for 2018 udviser et
underskud pd 1.929.238 kr. mod et overskud pa
760.478 kr. sidste dr, og virksomhedens balance pr.
31. december 2018 udviser en egenkapital pd
4,125.318 kr.

Ledelsen anser drets resultat for Ikke-tiifredsstillende.

Begivenheder efter balancedagen

Der er ikke efter balancedagen Indtruffet

begivenheder af vaesentlig betydning for
virksomhedens finansielle stilling.

Forventet udvikling

1 2019 forventes virksomhedens omsaetning at stige
med ca. 30-35 %, som flge af den fortsatte vaekst pd
virksomhedens veesentligste markeder i Nordeuropa.
P& den baggrund forventes et positivt resultat for
2018. Forventningerne er baseret pa en forudsaetning
om uaendrede valutakurser for de valutaer, som
virksomheden er eksponeret overfor.

Likviditetsvirkningen fra driften i 2019 forventes at
veere positiv som fpige af den forventede vaekst |
drets resultat. Den samlede likviditetsvirkning forven-
tes dog at vaere neutral, da der | 2019 skal foretages
vaesentlige investeringer | ny produktionskapacitet.

GS-Hydro Danmark ApS
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Business review

The Company's primary activity is to manufacture
and deal in hydraufics components.

Financial review

The income statement for 2018 shows a loss of DKK
1,929,238 against a profit of DKK 760,478 last year,

and the balance sheet at 31 December 2018 shows

equity of DKK 4,125,318,

The management considers the Company's financial
performance in the year non-satisfactory.

Events after the balance sheet date

No events materially affecting the Company's
financlal position have occurred subsequent to the
financial year-end.

Outlook

The Company’s revenue for 2019 is expected to
Increase by approx. 30-35 % due to the continued
growth in the Company’s core markets in Northern
Europe. On this basis, a profit Is expected for 2019.
The expectations are based on the assumption that
the exchange rates for the currencies to which the
Company is exposed will remain unchanged.

Cash generated from operations in 2012 is expected
to be positive as a result of the expected profit
growth. However, total cash generated from
operations is expected to be neutral, since significant
Investments In new productive capacity are planned
to be made in 2019.




Arsregnskab 1. januar - 31. december
Financlal statements 1 January - 31 December

itesultaropygevelse
Income statement

Note
Note

DKK

Bruttofortjeneste

Grozs mergin

Personaleomkostninger

Staif costs

Af- og nedskrivninger af immaterielle og materielle anlaagsaktiver

Amortisstion/depreciation and impairment of intangible assets and propecty, plant and
equipment

Raosultat fur finunsiefle paster

Profit/loss befora net financlals

Finansielle indtegter

Fmancial income

Finanslelle omkostninger

Financial expenses

Resuftat for skat

Profit/ioss bafore tax

Skat af arets resultat

Tax for the year

Arets resultat
Profit/lass for the year

Forsieg til resultatdisponering
Recommanded appropriation of profit/loss

Overfgrt resultat
Retained earnings/accumulated loss

G5-Hydro Daammak Ant
Arsiappoit 2048

Arnual repont 2008

2018 2017
4.073.134 7.684.779
-6.428.456 -6,060.816

-155,182 -144.917

-2.510,504 1.479.046
65.274 16,512
-90,689 -506.540
-2.535.929 989.018

606.691 -228.540

~—1920238 760478

-1.929.238 760478

-1.929.238 760.478




Arsvegnskab 1. januar - 31. december
Financlaf statements 1 fanusry - 31 December

Balance
Balance sheet

Note
Note

DKK

AKTIVER

ASSETS

Anlagsaktiver

Fixed assets

Materielle anlzgsaktiver

Praperty, plant and equipment

Andre anlzg, driftsmateriel og inventar
Fixtures and fittings, other plant and equipment
Indretning af lejede lokaler

Leasehold improvements

Finanslelle anlagsaktiver
Investments

Deposita, finansielle anl=gsaktiver
Deposits, Investments

Anl;gsaktiver i alt

Total fixed assets

Omsaatningsaktiver

Non-fiwad assots

Varebeholdninger

inventories

Varer under fremstilling

Work In progress

Fremstillede ferdigvarer og handelsvarer
Finished goods and goods for resale

Tiigodehavander

Receivables

Tligodehavender fra salg og tjenesteydelser
Trede recelvables

Tligodehavender hos tilknyttede virksomheder
Recaivables from group enterprises

Udskudt skatteaktiv

Defarred tax asset

Andre tiigodehavender
Other receivables

Likvide beholdninger
Cash

Omsstningsaktiver | alt
Total non-fixed assets

AKTIVER | ALT
TOTAL ASSETS

GS-tiydro Daninark ApS

Arsrapport 2018
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2018 2017

476.411 514.613

—— 245275 __ 231530

721.686 746,143

175.181 17 1

175.181 175.181

896.867 _ 921324

57.103 306.312
6.263.842 .399

6.320.945 7.705.442

2.815.135 4.611.629

533.035 1.084.285

698.488 158.429

328.482 Q

4.375.140 5.854.343

766.952 645.741

11.46 14.205.526

— 12350904 ___ 15126850
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Avsvegnakab 2, Januar - 81, deceinkor
Financial statements 1 January - 31 December

Balance
Balance sheet

iain
Nate

DKK
PASSIVER
EQUITY AND LIABILITIES

Egenkapital
Eqpuity

Anpartskapital
Share capital
Overfgri resuitat
Retained earnings
Egenkapital | alt
Total equity

Gwmldsforpligtelser

Liabllities other than provisions
Kortfristede gasldsforpligteisar
Current llabliities othar then provisions
Modtagne forudbetalinger fra kunder
Prepayments recelved from costumers

Leverandgrer af varer og tjenesteydelser
Trade payables

Gaeld tll tilknyttede virksomheder
Payables to group enterprises

Skyldig selskabsskat

Corporation tax payable

Anden gaeld

Other payables

Gaaldsforpligtalser | ait

Total linbliities other than provisions
PASSIVER | ALT
TOTAL BQUITY AND LIABILITIES

Anvendt ragnskabspraksis

Accounting poticies

Kontraktlige forpligtelser og aventualposter m.v.
Contractual obligations and contingencies, etc.

58-tydio Derimark ApS

Arsrapport 2018
Argus] rapore 2018

2018 2017
500.000 500.000
3.625.318 5.554.556
4125318 6,054.556
910,377 0
1.596.884 2.805.442
4.436.421 4.235.013
0 399.079
1,290.904 1,632,760
8.234.586 9.072.294
8.234586 _ .072.
——32350.904 ___15.126.850
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Arsregnskab 1, januar - 31. deceraber
Financlal statements 1 January - 31 December

Egenkapitalopgerelse

Statement of changes in equity

DKK

Egenkapital 1. januar 2018

Equity at 1 January 2018

Overfprt via resultatdisponering
Transfer through appropriation of loss

Egenkapital 31. december 2018
Equity at 31 Dacamber 2018

6S-tlydro Danmark ApS
Arsrapport 2018
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Anpartskapltal Ovarfart resultat lalt
Shure capitol Retalned earnings Tatal
500.000 5.554.556 6.054.556

——emm @ -1,920.238 -1.929.238

500,000 3625318 ___ 4125318

12




Apsrognstah 1, fannar - 33, daceraber
Financial statements 1 January - 31 December

Noter

Notes to the financial statements

Anveindt regustabspiaksls
Arcouting policies

Assrapporten for GS-Hydro Danmark ApS for 2018 er
aflagt | overensstemroelse med arsregnskabslovens
bestemmelser for kiasse B-virksorheder med tilvalg
af visse bestemmelser for klasse C.

Arsregnskabet er aflagt efter samme regnskabsprak-
sis som sidste &r.

Praasentatlonsvalute
Arsregnskabet er aflagt i danske kroner (DKK).

Resultatopggrelsen
Nettoomsasstning

Ved salg af varer indregnes nettoomsaetning, nar
fordele og risici vedrgrende de solgte varer er over-
gdet til kpber, nettoomsaetningen kan males palide-
ligt og det er sandsynlige, at de gkonomiske fordele
ved salget vil tiigd seiskabet.

Nettaomsaztningen méles til det modtagne vederlag
og indregnes eksklusive moms og med fradrag af
rabatter | forbindelse med salget.

Bruttofortjeneste

| resultatopgerelsen er nettooms2tning, vareforbrug
og eksterne omkostninger med henvisning til
&rsregnskabslovens § 32 sammendraget til én
regnskabspost benavnt bruttofortjeneste.

Révarer og hj=ipematerialer m.v.

Ravarer og hjeelpematerlaler omfatter de omkostnin-
ger til rdvarer og hjazipematerialer, der er medgaet til
at opnd arets omsatning.

Eksterne omkostninger

Eksteme omkostninger omfatter omkostninger ved-
rerende vicksomhedens primeere aktivitet, der er
afholdt | &rets Igb, herunder omkostninger til distri-
butian, salg, reklame, administration, lokaler, tab pa
debitorer, ydelser pd operationelle Jeasingkontrakter
my.

632 ydrn Pamoark AoS
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The annuai raport of GS-Hydro Danmark ApS for 2018
has heen prepared in accordance with the provisions
In the Danish Financial Statements Act applying to
reporting class B entities and elective cholce of
cartain provisions applying to reporting class C
entitles.,

Ths accounting policies used in the preparation of
the financial statements are consistent with those of
last year.

Reporting currency

The financial statements are presented In Danish
kroner (DKK).

Income statement
Revenue

Revenue from the sale of goods is recognised when
the risks and rewards relating to the goods sold have
been transferred to the purchaser, the revenue can
be measured rellably and it Is probable that the
ecanomic benefits relating to the sale will flow to the
Company.

Revenue is measured at the consideration received
and is recognised exclusive of VAT and net of
discounts relating to sales.

Gross margin

The items revenue, cost of sales and external
expensas have been aggregated intl one item in the
income statement calted gross margin in accordance
with section 32 of the Danish Financial Statements
Act,

fRaw materials and consumables, etc.

Raw materials and consumables include expenses
relating to raw matertals and consumables used In
generating the year's revenue.

Extarnal expenses

Other external expenses include the year's expenses
relating to the Company's core activities, including
expenses relating to distribution, sale, advertising,
administration, premises, bad debts, payments under
operating leases, etc.
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Financial statements 1 January - 31 December

Noter

Notes to the financial statements

Anvendt regnskabspraksis
Accounting policias

Persanaleomkostninger

Personaleomkostninger amfatter ipn og gager, inklu-
sive feriepenge og pensioner, samt andre omkastnin-
ger til social sikring m.v. til virksomhedens medarbej-
dere. | personaleomkostninger er fratrukket modtag-
ne godtgarelser fra offentlige myndigheder.

Af- og nedskrivninger

Afskrivninger omfatter af- og nedskrivninger pa
materlelle anlegsaktiver,

Afskrivningsgrundlaget, der opg@res som kostprisen
med fradrag af eventuel restvaerdi, afskrives linesert
over den forventede brugstid, baseret pé falgende
vurdering af aktivernes forventede brugstider:

Andre anlag, driftsmateriel og inventar
Fixtures and fittings, other plant and equipment
Indretning af lejede lokaler

Leasehold Improvements

Finansielle indtagter og omkostninger

Finansielle Indtaegter og omkostninger indregnes i
resultatopgerelsen med de belgb, der vedrgrer regn-
skabsdret. Finansielle poster omfatter renteindtegter
og _omkostninger samt tillzeg og godtgerelse under
acontoskatteordningen m.v.

Skat

Skat af drets resultat omfatter aktuel skat af 4rets for-
ventede skattepligtige indkomst og arets regulering
af udskudt skat. Arets skat Indregnes | resultatopge-
relsen med den del, der kan henfares til drets resul-
tat, og | egenkapitalen med den del, som kan henfg-
res tll transaktioner indregnet | egenkapitalen.

Balancen

Materlelle anlegsaktiver

Materlelle anlzegsaktiver méles til kostpris med fra-
drag af akkumulerede af- og nedskrivninger. Kostpri-
sen omfatter anskaffelsesprisen og omkostninger
direkte knyttet til anskaffelsen Indtll det tidspunkt,
hvor aktivet er klar til brug.

Fortjeneste eller tab opggres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmassige vaerd| pa salgstidspunktet. Fortje-
neste og tab ved salg af materielle aktiver indregnes |

GS5-Hydro Danmark ApS
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Skaff costs

Staff costs Include wages and salarles, including
compensated absence and penslon to the Company's
employees, as well as other soclal security
contributlons, etc. The item Is net of refunds from
public authoritles.

Depreciation and Impairment

The item comprises depreciation and impairment of
praperty, plant and equipment.

The basis of depreciation, which is calculated as cost
less any residual value, Is depreciated on a straight
line basis over the expected useful life. The expected
useful lives of the assets are as follows:

5 ~ 10 drjyears

5-10 ar/ years

Financial income and expenses

Financial income and expenses are recognised in the
income statements at the amounts that concern the
financial year. Net financials include interest income
and expenses as well as allowances and surcharges
under the advance-payment-of-tax scheme, etc.

Tax

Tax for the year includes current tax on the year's
expected taxable income and the year's deferred tax
adjustments. The portion of the tax for the year that
relates to the profit/loss for the year is recognised in
the income statement, whereas the portion that
relates to transactions taken to equity is recognised
In equity.

Balanca sheet

Property, plant and equipment

Items of property, plant and equipment are
measured at cost less accumulated depreciation and
impairment losses. Cost includes the acquisition price
and costs directly related to the acquisition until the
time at which the asset Is ready for use.

Gains or losses are calculated as the difference
between the selling price less selling costs and the
carrying amount at the date of disposal. Gains and
losses from the disposal of property, plant and
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Noter
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Anvendt regnskabspraksis
Accounting policies

resultatopgerelsen under henholdsvis andre drifts-
Indtzegter og andre driftsomkostninger.

Vardifordngelse af anlaagsaktiver

Den regnskabsmaessige vaardi af immaterielle og
materielle anlagsaktiver samt kapitalandele | datter-
virksomheder og associerede virksomheder vurderes
arligt for Indikatloner pa veardiforringeise.

Foreligger der indikationer pd vardiforringelse, fore-
tages nedskrivningstest af hvert enkelt aktiv hen-
holdsvis gruppe af aktiver. Der foretages nedskrivning
til genindvindingsveerdien, hvis denne er lavere end
den regnskabsmaeassige vaerdi.

Som genindvindingsvardi anvendes den hgjeste
vaerdi af nettosalgspris og kapitalvaerdi. Kapitalvaerdi-
en opgegres som nutidsvaerdien af de forventede
nettopengestrgmme fra anvendelsen af aktivet eller
aktivgruppen og forventede nettopengestremme ved
salg af aktivet eller aktivgruppen efter endt brugstid.

Tidiigere indregnede nedskrivninger tilbagefgres, nar
begrundeisen for nedskrivningen ikke laengere bestar.
Nedskrivninger p4 goodwill tilbagefares ikke.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-meto-
den, Er nettoreallsationsvaerdlen lavere end kostpri-
sen, nedskrives til denne lavere vardi, Nettorealisati-
onsvaerdien for varebeholdninger opggres som salgs-
sum med fradrag af feerdigggrelsesomkostninger og
omkostninger, der afholdes for at effektuere salget,
og fastsattes under hensyntagen til omsattelighed,
ukurans og udvikling | forventet salgspris.

GS-Hydro Dapmark ApS
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equipment are recognised in the incorne statement
as other operating incoime or other operating
oxpenses.

tmpaiciment of fixed assety

The carrying amount of intangible assets, property,
plant and equipment and investments in subsidiaries
and assoclates Is assessed for impairment on an
annual basis.

Impairment tests are conducted on assets or groups
of assets when there Is evidence of impairment. The
carrying amount of impaired assets Is reduced to the
higher of the net selling price and the value in use
(recoverable amount),

The recoverable amount is the higher of the net
selling price of an asset and its value in use. The value
in use is calculated as the present value of the
expected net cash flows fram the use of the asset or
the group of assets and the expected net cash flows
from the dispusal of the asset or the group of assets
after the end of the uscful life.

Previously recognised impairment losses are reversed
when the reason for recognition no longer exists.
impairment losses on goodwill are not reversed.

inventories

Inventories are measured at cost in accordance with
the FIFO method. Where the net realisable value is
iower than cost, Inventories are written down to this
lower value. The net realisable value of inventories is
calculated as the sales amount less costs of
completion and expenses required to effect the sale
and is determined taking into account marketability,
obsolescence and development in the expected
selling price.
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Anvendt regnskabspraksis
Accounting policios

Thigodehavendar
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning il Imgdegselse af tab,
hvor der vurderes at vaere indtruffet en objektiv indi-
katlon pd, at et tilgodehavende eller en portefglje af
tilgodehavender er vaerdiforringet. Hvis der foreligger
en objekttv indikation p, at et individuelt tilgodeha-
vende er vardiforringet, foretages nedskrivning pa
individuelt niveau.

Tligodehavender, hvor der ikke foreligger en objektiv
Indlkation pa vaerdiforringelse pé Individuelt niveau,
vurderes pa portefaljeniveau for objektiv Indikation
for vaerdiforringelse. Portefaljerne baseres primaart
pé debitorernes hjemsted og kreditvurdering i over-
ensstemmelse med virksomhedens risikostyringspoli-
tik. De objektive Indikatorer, som anvendes for porte-
foljer, er fastsat baseret p# historiske tabserfaringer.

Nedskrivninger opgeres som forskellen mellem den
regnskabsmaessige vaerdl af tilgodehavender og
nutidsvzerdien af de forventede pengestrgmme, her-
under realisationsvaerdi af eventuelle modtagne sik-
kerhedsstillelser. Som diskonteringssats anvendes
den effektive rente for det enkelts tilgodehavende
eller portefplje,

Periodeafgraensningsposter

Periodeafgransningsposter, Indregnet under aktiver,
omfatter forudbetalte omkostninger vedrgrende
efterfgigende regnskabsar.

Likvider

Likvider omfatter likvide beholdninger og kortfristede
vaardipapirer, som uden hindring kan omszttes til fik-
vide beholdninger, og hvorpa der kun er ubetydelige
risicl for vardizendringer.

Selskabsskat

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat Indregnes i balancen som beregnet skat af Srets
skattepligtige indkomst, reguleret for skat af tidligere
ars skattepligtige indkomster samt betalte aconto-
skatter.

G3-Hydso Danmark ApS
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Recelvables
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 has been impalred, an
impairment loss Is recognised on an Individual basls.

Recelvables in respect of which there Is no objective
evidence of individual Impairment are tested for
objective evidence of Impairment on a gortfolio
basis. The portfolios are primarily based on the
debtors' domicile and credit ratings in line with the
Company's risk management policy. The objective
evidence applied to portfolios Is determined based
on historical loss experience.

Impairment losses are calculated as the difference
between the carrying amount of the receivables and
the present value of the expected cash flows,
Including the realisable value of any collateral
received, The effective interest rate for the Individual
receivable or portfolio is used as discount rate.

Prepayments

Prepayments recognised under "Assets" comprise
prepald expenses regarding subsequent financlal
reporting years.

Cash

Cash comprise cash and short term securities which
are readily convertible into cash and subject only to
minor risks of changes In value,

Income taxes

Current tax payables and recelvables are recognised
In the balance sheet as the estimated income tax
charge for the year, adjusted for prior-year taxes and
tax paid on account.
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Anvendt regnskabspraksis
Accounting policies

Udskudt skat indles efter den balanceorienterede
gazldsmetade af alle midiertidige forskelle mellem
regnskahsmazssig og skattemazssig vaerdi af aktiver
og forpligtelser. Der indregnes dog ikke udskudt skat
af midlertidige forskelle vedrdrende skattemaessigt
Ikke-afskrivningsberettiget goodwill og kontorejen-
domme samt andre poster, hvor midlertidige forskel-
le bortset fra virksomhedsovertagelser er opstaet pd
anskaffelsestidspunktet uden at have indvirkning pé
resultat eller skattepligtig indkomst. | de tilfalde,
hvor opgarelse af skattevaerdien kan foretages efter
forskellige beskatningsregler, males udskudt skat pd
grundlag af den af ledelsen planlagte anvendelse af
aktivet, henholdsvis afvikling af forpligtelsen.

Udskudt skat males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
veere galdende, ndr den udskudte skat forventes
udigst som aktuel skat. Udskudte skatteaktiver ind-
regnes med den vardi, som de forventes at blive
udnyttat med, enten ved udligning | skat af fremtidig
Indtjening eller ved modregning | udskudte skattefor-
pligtelser Inden for samme jurisdiktion. £ndring |
udskudt skat som fpige af aandringer i skattesatser
Indregnes i resultatopggrelsan.

Galdsforpligtelser

Finanslella geldsforpligtelser indregnes ved lanapta-
gelse til det modtagne provenu efter fradrag af
afholdte transaktionsumkostninger. | efterfgigende
perioder males de finansielle forpligtelser ti amorti-
seret kostpris, svarende til den kapitaliserede vardi
ved anvendelse af den effektive rente, sd forskellen
meliem provenuet og den nominelle vardi Indregnes
| resultatopgerelsen over ldneperioden, | finansielle
forpligtelser indregnes tillige den kapitaliserede rest-
leasingforpligtelse pa finansielle leasingkontrakter,

Pvrige galdsforpligtelser males til nettoreallsations-
vardien.

GS-Hinlro Dannark ApS
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Deferred tax is measured according to the liability
method on ail temporary differences between the
carrylng amount and the tax base of assets and
liabilities. However, deferred tax is not recognised on
temporary differences relating to goodwill which is
not deductible for tax purposes and on office
premises and other items where temporary
differences, apart from business combinations, arise
at the date of acquisition without affecting either
profit/loss for the year or taxable income. Where
alternative tax rules can be applied to determine the
tax base, deferred tax is measured based on
Management's Intended use of the asset or
settlement of the liability, respectively,

Deferred tax is measured according to the tax rules
and at the tax rates applicable at the balance sheet
date when the deferred tax Is expected to crystallise
as current tax. Deferred tax assets are recognised at
the expected value of their utilisation; either as a
set-off against tax on future income or as a set-off
against deferred tax liabillties in the same legal tax
entity. Changes In deferred tax due to changes in the
tax rate are recognised in the income statement.

Liabilities

Financial liabilities are recognised at the date of
borrowing at the net proceeds received less
transaction costs pald. On subsaquent recognition,
financlal liabilities are measured at amartised cost,
corresponding to the capitalised value, using the
effective interest rate. Accordingly, the difference
between the proceeds and the nominal value is
recognised in the Income statement over the term of
the loan. Financial liabilities also include the
capitalised residual iease liability In respect of finance
leases.

Other llabilities are measured at net realisable value.
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DKK
Personaleorakostninger
Stalf costs

Lanninger

Wages/salaries

Gennemsnitligt antal fuldtidsbeskaeftigede
Average number of fuil-time employees

Finanslelle omkosiningar

Financlal expenses

Nedskrivning af finansielle aktiver

Impairment of financial assets

Renteomkostninger til tilknyttede virksomheder
Interest expenses, group entities

Andre finanslelle omkostninger

Other financial expenses

Skat af arets resultat
Tau for the year

Arets regulering af udskudt skat

Deferred tax adjustments In the year

Refulering af skat vedrgrende tidligere ar
Deferred tax adjustments In the year

63-Hydro Donmark ApS
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2018 2027

6.428.456 6.060.816

— 0428456 ____ 6.060.816
12 10

0 476.731

25.829 0

64,870 29.809

—_— 90699 ___ 506540
-540.059 228,540

-66ka2 0

606691 ____ 228540
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Noter

Nuotes to the financlal statements

WMaterielle anlwgsalitiver
Proparty, plantand equipment

Kostpris 1. januar 2018

Cost at 1 January 2018

Tilgange

Additions

Afgange

Disposals

Kostprls 31, december 2018

Cost at 31 December 2018

Af- og nedskrivninger 1. januar 2018
impairment losses and depreciation at 1 Janwary 2018
Afskrlvninger

Depreciation

Af- og nedskrivninger 31, december 2018
impalnment fosses and depreciation at 31 Dacember 2018
Regnskabsmaassig veerdi 31. december 2018
Carrying aniount st 31 Decembar 2018

Anpartskapital

Share capital

Virksomhedens anpartskapital har uendret vaeret
500.000 kr. de saneste 5 ar.

Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc,

Selskabet har indgéet Leje- og leasingkantrakter, hvor
forpligtelsen pr. 31. december 2018 udgar DKK
1,067,421,

GS-Hydro Danmork ApS
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Produkinnsanicag Indretning af lejade

og masldner lokaler 1ak
Pl aid machinury _Leasehold improvements Tota)
2.409.672 308.302 2.717.974
82.592 48.133 130.725
0 4] 1]
- 2.492.264 356.435 2,848.699
1.895.059 76.772 1.971.831
120.794 34.388 155.182
. 2.015.853 111.160 2,127,013
476411 245.275 721686

The Company's share capital has remalned DKK
500,000 over the past S years.

The Company has entered into rent and leases where
the obligation per 31 December 2018 amounted to
DKK 1,067,421.
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