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Ledelsespitegning

Statement by management on the annual report

Bestyrelsen og direktionen har dags dato be-
handlet og godkendt &rsrapporten for regn-
skabsaret 1. maj 2017 - 30. april 2018 for TSG
Nordic A/S.

Arsrapporten aflegges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 30. april 2018 og
resultatet af selskabets aktiviteter for regn-
skabsaret 1. maj 2017 - 30. april 2018.

Ledelsesberetningen indeholder efter vores op-
fattelse en retvisende redegerelse for de for-
hold, beretningen omhandler.

Arsrapporten indstilles til generalforsamling-
ens godkendelse.

Birkered, den 10. juli 2018
Birkerod, 10 July 2018

Direktion
Executive board

Susanne Svarre

direktor
director

Bestyrelse

Supervisory board

Mario Jozef Boere

formand
chairman

Long Nguyen

The supervisory and executive boards have
today discussed and approved the annual
report of TSG Nordic A/S for the financial
year 1 May 2017 - 30 April 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 30 April 2018 and of the results of
the company's operations for the financial year
1 May 2017 - 30 April 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 at the annual
general meeting.

Susanne Svarre



Den uafhaengige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i TSG Nordic A/S

Konklusion

Vi har revideret arsregnskabet for TSG Nordic
A/S for regnskabsaret 1. maj 2017 - 30. april
2018, der omfatter anvendt regnskabspraksis,
resultatopgerelse, balance 0g noter.
Arsregnskabet udarbejdes efter arsregnskabs-
loven.

Det er vor opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 30. april
2018 samt af resultatet af selskabets aktiviteter
for regnskabsaret 1. maj 2017 - 30. april 2018 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vor revision 1 overensstemmelse
med internationale standarder om revision og
de yderligere krav, der er geeldende i Danmark.
Vort ansvar ifelge disse standarder og krav er
naermere beskrevet i revisionspategningens af-
snit “Revisors ansvar for revisionen af arsregn-
skabet. Vi er uathangige af selskabet 1 over-
ensstemmelse med internationale etiske regler
for revisorer (IESBA’s Etiske regler) og de yd-
erligere krav, der er geldende i Danmark, lige-
som vi har opfyldt vore evrige etiske forpligtel-
ser 1 henhold til disse regler og krav. Det er vor
opfattelse, at det opnéede revisionsbevis er til-
streekkeligt og egnet som grundlag for vor
konklusion.

To the shareholder of TSG Nordic A/S

Opinion

We have audited the financial statements of
TSG Nordic A/S for the financial year 1 May
2017 - 30 April 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 30 April 2018 and of the results of
the company's operations for the financial year
1 May 2017 - 30 April 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.



Den uafhaengige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede 1
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den inter-
ne kontrol, som ledelsen anser for nedvendig
for at udarbejde et arsregnskab uden vesentlig
fejlinformation, uanset om denne skyldes be-
svigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften, at oplyse om forhold vedrer-
ende fortsat drift, hvor dette er relevant, samt
at udarbejde arsregnskabet pa grundlag af regn-
skabsprincippet 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 ansvar for revisionen af
arsregnskabet

Vort mal er at opnd hej grad af sikkerhed for,
om arsregnskabet som helhed er uden vasent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisi-
onspategning med en konklusion. Hej grad af
sikkerhed er et hejt niveau af sikkerhed, men
er ikke en garanti for, at en revision, der udfe-
res 1 overensstemmelse med internationale stan-
darder om revision og de yderligere krav, der
er geldende i Danmark, altid vil afdekke vee-
sentlig fejlinformation, nér sadan findes. Fejlin-
formationer kan opsta som folge af besvigelser
eller fejl og kan betragtes som vasentlige, hvis
det med rimelighed kan forventes, at de enkelt-
vis eller samlet har indflydelse pa de ekonomi-
ske beslutninger, som regnskabsbrugerne treef-
fer 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 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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Independent auditor's report

Som led i en revision, der udferes i overens-
stemmelse med internationale standarder om re-
vision og de yderligere krav, der er geldende 1
Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revision-
en. Herudover:

o Identificerer og vurderer vi risikoen for vae-
sentlig fejlinformation 1 arsregnskabet, uan-
set om denne skyldes besvigelser eller fejl,
udformer og udferer revisionshandlinger
som reaktion pa disse risici samt opnar revi-
sionsbevis, der er tilstrekkeligt og egnet til
at danne grundlag for vor konklusion. Risi-
koen for ikke at opdage vesentlig fejlinfor-
mation fordrsaget af besvigelser er hgjere
end ved vasentlig fejlinformation forarsag-
et af fejl, idet besvigelser kan omfatte sam-
mensveaergelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsideszttelse
af intern kontrol.

e Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne ud-
forme revisionshandlinger, der er passende
efter omstendighederne, men ikke for at
kunne udtrykke en konklusion om eftektivi-
teten af selskabets interne kontrol.

e Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passende,
samt om de regnskabsmessige sken og til-
knyttede oplysninger, som ledelsen har udar-
bejdet, 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.

¢ 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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Independent auditor's report

e Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pd grundlag af regnskabs-
princippet om fortsat drift er passende, samt
om der pd grundlag af det opnaede revisions-
bevis er vesentlig usikkerhed forbundet
med begivenheder eller forhold, der kan ska-
be betydelig tvivl om selskabets evne til at
fortseette driften. Hvis vi konkluderer, at der
er en vesentlig usikkerhed, skal vi i vor re-
visionspategning gere opmarksom pa oplys-
ninger herom i arsregnskabet eller, hvis sa-
danne oplysninger ikke er tilstrekkelige,
modificere vor konklusion. Vor konklusion-
er er baseret pd det revisionsbevis, der er op-
néet frem til datoen for vor revisionspategn-
ing. Fremtidige begivenheder eller forhold
kan dog medfore, at selskabet ikke lengere
kan fortsette driften.

e Tager wvi stilling til den samlede
prasentation, struktur og indhold af arsregn-
skabet, herunder noteoplysningerne, samt
om arsregnskabet afspejler de
underliggende transaktioner 0g
begivenheder pad en siddan made, at der
gives et retvisende billede heraf.

Vi kommunikerer med den everste ledelse om
blandt andet det planlagte omfang og den tids-
massige placering af revisionen samt betydeli-
ge revisionsmassige observationer, herunder
eventuelle betydelige mangler i intern kontrol,
som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

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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Independent auditor's report

Vor konklusion om é&rsregnskabet omfatter ik-
ke ledelsesberetningen, og vi udtrykker ingen
form for konklusion med sikkerhed om ledel-
sesberetningen.

I tilknytning til vor revision af arsregnskabet er
det vort ansvar at lese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetning-
en er veesentligt inkonsistent med arsregnskab-
et eller vor viden opnaet ved revisionen eller
pa anden made synes at indeholde vesentlig
fejlinformation.

Vort ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kraevede oplysning-
er 1 henhold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vor opfat-
telse, at ledelsesberetningen er i overensstem-
melse med arsregnskabet og er udarbejdet i
overensstemmelse med arsregnskabslovens
krav. Vi har ikke fundet vasentlig fejlinforma-
tion 1 ledelsesberetningen.

Kebenhavn, den 10. juli 2018
Copenhagen, 10 July 2018

Revisionsfirmaet Edelbo & Lund-Larsen
Statsautoriseret Revisionspartnerselskab

CVR-nr. 32327249
CVR no. 32327249

Bjarne Arntvel Jensen
Statsautoriseret revisor

MNE-nr. mne9940
MNE no. mne9940

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.
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

Selskabets aktivitet bestar af salg af
forpladsudstyr  til  benzinstationer  samt
servicering og teknisk support pa samme.

Udviklingen i aktiviteter og skonomiske
forhold

Selskabets resultatopgerelse for 2017/18
udviser et underskud pa kr. 54783, og
selskabets balance pr. 30. april 2018 udviser en
egenkapital pa kr. 18.674.097.

Betydningsfulde haendelser, som er
indtruffet efter regnskabsarets afslutning

Der er efter regnskabsarets afslutning ikke ind-
truffet begivenheder, som vesentligt vil kunne
pavirke selskabets finansielle stilling.

Business activities

The company's activity has been sale of
forecourt equipment to gasoline stations, as
well as service and technical support of the
same.

Business review

The Company's income statement for the year
ended 30 April shows a loss of kr. 54.783, and
the balance sheet at 30 April 2018 shows
equity of kr. 18.674.097.

Significant events occurring after end of
reporting period

No events have occurred after the balance
sheet date which could significantly affect the
company's financial position.



Anvendt regnskabspraksis
Accounting policies

Arsrapporten for TSG Nordic A/S for 2017/18
er aflagt 1 overensstemmelse med arsregnskabs-
lovens bestemmelser for virksomheder 1 regn-
skabsklasse B med tilvalg fra hgjere klasser.

Den anvendte regnskabspraksis er uendret 1
forhold til sidste é&r.

Arsrapporten for 2017/18 er aflagt i kr.

Generelt om indregning og maling

I resultatopgerelsen indregnes indtaegter 1 takt
med, at de indtjenes. Herudover indregnes veer-
direguleringer af finansielle aktiver og forplig-
telser. I resultatopgerelsen indregnes ligeledes
alle omkostninger, herunder afskrivninger og
nedskrivninger.

Aktiver indregnes i balancen, nér det er sand-
synligt, at fremtidige ekonomiske fordele vil
tilflyde selskabet, og aktivets verdi kan males
palideligt.

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

Ved ferste indregning males aktiver og forplig-
telser til kostpris. Efterfolgende males aktiver
og forpligtelser som beskrevet for hver enkelt
regnskabspost nedenfor.

The annual report of TSG Nordic A/S for
2017/18 has been prepared in accordance with
the provisions of the Danish Financial
Statements Act applying to enterprises of repor-
ting 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 2017/18 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.



Anvendt regnskabspraksis
Accounting policies

Visse finansielle aktiver og forpligtelser males
til amortiseret kostpris, hvorved der indregnes
en konstant effektiv rente over lgbetiden. A-
mortiseret kostpris opgeres som oprindelig
kostpris med fradrag af eventuelle afdrag samt
tilleeg/fradrag af den akkumulerede amortise-
ring af forskellen mellem kostpris og nominelt
beleb.

Ved indregning og maling tages hensyn til for-
udsigelige tab og risici, der fremkommer, in-
den arsrapporten afleegges, og som be- eller af-
krefter forhold, der eksisterede pa balanceda-
gen.

Resultatopgerelsen

Bruttofortjeneste

Selskabet anvender bestemmelsen i arsregn-
skabslovens § 32, hvorefter selskabets omszt-
ning ikke er oplyst.

Bruttofortjeneste er et ssmmendrag af nettoom-
setning, endring 1 lagre af ferdigvarer og va-
rer under fremstilling samt andre driftsindteg-
ter med fradrag af omkostninger til ravarer og
hjzlpematerialer og andre eksterne omkostnin-
ger.

Nettoomsatning

Indteegter ved salg af handelsvarer og ferdig-
varer indregnes 1 resultatopgerelsen, hvis risi-
koovergang, normalt ved levering til keber, har
fundet sted, og hvis indtegten kan opgeres pali-
deligt og forventes modtaget.

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 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.

10



Anvendt regnskabspraksis
Accounting policies

Omkostninger til ravarer og
hjzelpematerialer

Omkostninger til rdvarer og hjelpematerialer
indeholder det forbrug af ravarer og hjelpema-
terialer, der er anvendt for at opna arets netto-
omsa&tning.

Andre driftsindtaegter

Andre driftsindtegter indeholder regnskabspos-
ter af sekunder karakter 1 forhold til virksom-
hedernes aktiviteter, herunder fortjeneste ved
salg af immaterielle og materielle anleegsakti-
ver.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger til distribution, salg, reklame, admini-
stration, lokaler, tab pa debitorer, operationelle
leasingomkostninger mv.

Personaleomkostninger

Personaleomkostninger omfatter lon og gager,
inklusive feriepenge og pensioner samt andre
omkostninger til social sikring m.v. til selskab-
ets medarbejdere. 1 personaleomkostninger er
fratrukket modtagne godtgerelser fra offentlige
myndigheder.

Af- og nedskrivninger
Af- og nedskrivninger indeholder arets af- og

nedskrivninger af immaterielle og materielle
anlegsaktiver.

Raw materials and consumables

Expenses for raw materials and consumables
include the raw materials and consumables
used in generating the year’s revenue.

Other operating income

Other operating income comprises items of a
secondary nature relative to the company's
activities, including gains on the sale of
intangible assets and property, plant and
equipment.

Other external expenses

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

Staff costs

Staff costs include wages and salaries,
including compensated absence and pensions,
as well as other social security contributions,
etc. made to the entity's employees. The item is
net of refunds made by public authorities.

Amortisation, depreciation and impairment
losses

Amortisation, depreciation and impairment
losses comprise the year's amortisation,
depreciation and impairment of intangible
assets and property, plant and equipment.

11
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Finansielle indtzegter og omkostninger

Finansielle indtegter og omkostninger indreg-
nes i resultatopgerelsen med de beleb, der ved-
rerer regnskabsaret. Finansielle poster omfatter
renteindtegter og -omkostninger, finansielle
omkostninger ved finansiel leasing, realiserede
og urealiserede kursgevinster og -tab vedreren-
de verdipapirer, geld og transaktioner i
fremmed valuta, amortisering af realkreditlan
samt  tilleg og  godtgerelse  under
acontoskatteordningen mv.

Skat af arets resultat

Arets skat, som bestdr af arets aktuelle sel-
skabsskat og @ndring i udskudt skat, indregnes
1 resultatopgerelsen med den del, der kan hen-
fores til arets resultat, og direkte 1 egenkapita-
len med den del, der kan henferes til posterin-
ger direkte 1 egenkapitalen.

Balancen

Materielle anlaegsaktiver

Produktionsanleg og maskiner samt andre an-
leeg, driftsmateriel og inventar males til kost-
pris med fradrag af akkumulerede af- og ned-
skrivninger.

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

Kostpris omfatter anskaffelsesprisen og om-
kostninger direkte tilknyttet anskaffelsen indtil
det tidspunkt, hvor aktivet er klar til brug. For
egne fremstillede aktiver omfatter kostprisen
direkte og indirekte omkostninger til material-
er, komponenter, underleveranderer og len.

Financial income and expenses

Financial income and expenses are recognised
in the income statement at the amounts relating
to the financial year. Net financials include
interest income and expenses, financial
expenses relating to finance leases, realised
and unrealised capital/exchange gains and
losses on securities and foreign currency
transactions, amortisation of mortgage loans
and surcharges and allowances under the
advance-payment-of-tax scheme, etc.

Tax on profit/loss for the year

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

Balance sheet

Tangible assets

Items of plant and machinery and fixtures and
fittings, tools and equipment are measured at
cost less accumulated depreciation and
impairment losses.

The depreciable amount is cost less the
expected residual value at the end of the useful
life.

Cost comprises the purchase price and any
costs directly attributable to the acquisition
until the date when the asset is available for

use. The cost of self-constructed assets
comprises direct and indirect costs of
materials, components, sub-suppliers and
wages.
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Anvendt regnskabspraksis
Accounting policies

Der foretages linezre afskrivninger baseret pa
folgende vurdering af aktivernes forventede
brugstider og restvardier:

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

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

Fortjeneste eller tab ved salg af materielle an-
leegsaktiver indregnes 1 resultatopgerelsen un-
der andre driftsindtegter henholdsvis andre
driftsomkostninger.

Leasingkontrakter

Alle leasingkontrakter er operationel leasing.
Ydelser 1 forbindelse med operationel leasing
og  ovrige lejeaftaler  indregnes i
resultatopgerelsen over kontraktens lebetid.
Selskabets samlede forpligtelse vedrerende
operationelle leasing- og lejeaftaler oplyses
under eventualposter mv.

Varebeholdninger

Varebeholdninger males til kostpris efter
FIFO-metoden. Er nettorealisationsvardien la-
vere end kostprisen, nedskrives til denne lave-
re veerdi.

Kostpris for handelsvarer samt ravarer og hjel-
pematerialer omfatter anskaffelsespris med til-
leeg af hjemtagelsesomkostninger.

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

3-5  ar

3-5  years

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.

Leases

All  leases are operating leases. Payments
relating to operating leases and any other
leases are recognised in the income statement
over the term of the lease. The company's total
liabilities relating to operating leases and other
rent agreements are disclosed under
'Contingencies, etc.'.

Stocks

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

The cost of goods for resale, raw materials and

consumables comprises the purchase price plus
delivery costs.
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Anvendt regnskabspraksis
Accounting policies

Nettorealisationsvardien for varebeholdninger
opgeres som salgspris med fradrag af ferdigge-
relsesomkostninger og omkostninger, der athol-
des for at effektuere salget. Verdien fastsettes
under hensyntagen til varebeholdningers om-
settelighed, ukurans og forventet udvikling 1
salgspris.

Veardiforringelse af anlaegsaktiver

Den regnskabsmassige veerdi af immaterielle
og materielle anleegsaktiver samt kapitalandele
i dattervirksomheder og associerede virksom-
heder vurderes arligt for indikationer pa veerdi-
forringelse, ud over det som udtrykkes ved af-
skrivning.

Foreligger der indikationer pa vardiforringel-
se, foretages nedskrivningstest af hvert enkelt
aktiv henholdsvis gruppe af aktiver. Der foreta-
ges nedskrivning til genindvindingsvardien,
hvis denne er lavere end den regnskabsmaessi-
ge veerdi.

Genindvindingsverdi er den hejeste vaerdi af
nettosalgspris og kapitalverdi. Kapitalverdien
opgeres som nutidsverdien af de forventede
nettopengestromme fra anvendelse af aktivet el-
ler aktivgruppen og forventede nettopenge-
stromme ved salg af aktivet eller aktivgruppen
efter endt brugstid.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris.

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

Impairment of fixed assets

The carrying amount of intangible assets,
property, plant and equipment and investments
in subsidiaries and associates is reviewed for
impairment, other than what is reflected
through normal amortisation and depreciation,
on an annual basis.

Where there are indications of impairment, an
impairment test is performed for each
individual asset or group of assets,
respectively. The carrying amount of impaired
assets is reduced to the higher of the net selling
price and the wvalue in use (recoverable
amount).

The value in use is determined as the present
value of the anticipated net cash flows from
the use of the asset or group of assets and the
anticipated net cash flows from the disposal of
the asset or group of assets after the end of
their useful life.

Receivables

Receivables are measured at amortised cost.
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Anvendt regnskabspraksis
Accounting policies

Der foretages nedskrivning til imedegéelse af
tab, hvor der vurderes at vare indtruffet en ob-
jektiv indikation pa, at et tilgodehavende eller
en portefolje af tilgodehavender er verdiforrin-
get. Hvis der foreligger en objektiv indikation
pa, at et individuelt tilgodehavende er verdifor-
ringet, foretages nedskrivning pa individuelt ni-
veau.

Periodeafgraensningsposter

Periodeafgraensningsposter, indregnet under
omsatningsaktiver, omfatter atholdte omkost-
ninger vedrerende efterfalgende regnskabsar.

Hensatte forpligtelser

Hensatte forpligtelser omfatter forventede om-
kostninger til garantiforpligtelser, tab pa igang-
varende arbejder, omstruktureringer mv. Hen-
satte forpligtelser indregnes, nér selskabet som
folge af en tidligere begivenhed har en retlig el-
ler faktisk forpligtelse, og det er sandsynligt, at
indfrielse af forpligtelsen vil medfere et for-
brug af selskabets gkonomiske ressourcer.

Garantiforpligtelser omfatter forpligtelser til
udbedring af arbejder inden for garantiperio-
den pa 1-2 ar. De hensatte garantiforpligtelser
males pa baggrund af erfaringer med garantiar-
bejder.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst, reguleret
for skat af tidligere ars skattepligtige ind-
komster samt for betalte acontoskatter.

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  comprise  costs  incurred
concerning subsequent financial years.
Provisions

Provisions comprise expected expenses
relating to guarantee commitments, losses on
work in progress, reconstructions, etc.

Provisions are recognised when as a result of a
past event the company's has a legal or
constructive obligation and it is probable that
an outflow of resources embodying economic
benefits will be required to settle the
obligation.

Warranty commitments include expenses for
remedial action within the warranty period of
1-2  years. Provisions for  warranty
commitments are measured and recognised
based on experience gained from guarantee
work.

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.
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Anvendt regnskabspraksis
Accounting policies

Udskudt skat méles efter den balanceorientere-
de geldsmetode af midlertidige forskelle mel-
lem regnskabsmassig og skattemessig verdi
af aktiver og forpligtelser opgjort pa grundlag
af den planlagte anvendelse af aktivet henholds-
vis afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skatteverdi-
en af fremforselsberettiget skattemeessigt under-
skud, males til den verdi, hvortil aktivet for-
ventes at kunne realiseres, enten ved udligning
i skat af fremtidig indtjening eller ved modreg-
ning 1 udskudte skatteforpligtelser inden for
samme juridiske skatteenhed. Eventuelle ud-
skudte nettoskatteaktiver males til
nettorealisationsverdi.

Udskudt skat males pd grundlag af de skattereg-
ler og skattesatser i de respektive lande, der
med balancedagens lovgivning vil vere geld-
ende, nar den udskudte skat forventes udlgst
som aktuel skat. Andring 1 udskudt skat som
folge af @ndringer i skattesatser indregnes 1 re-
sultatopgerelsen bortset fra poster, der fores di-
rekte pa egenkapitalen.

Geaeldsforpligtelser

Gealdsforpligtelser, som omfatter geeld til leve-
randerer, tilknyttede virksomheder samt anden
geld, males til amortiseret kostpris, hvilket
sedvanligvis svarer til nominel verdi.

Deferred tax is measured according to the
liability method in respect of temporary
differences between the carrying amount of
assets and liabilities and their tax base,
calculated on the basis of the planned use of
the asset and settlement of the liability,
respectively.

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

Deferred tax is measured according to the tax
rules and at the tax rates applicable in the
respective countries at the balance sheet date
when the deferred tax is expected to crystallise
as current tax. Deferred tax adjustments
resulting from changes in tax rates are
recognised in the income statement, with the
exception of items taken directly to equity.

Liabilities
Liabilities, which include trade receivables,
payables to group entities and other payables,

are measured at amortised cost, which is
usually equivalent to nominal value.
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Anvendt regnskabspraksis
Accounting policies

Omregning af fremmed valuta

Transaktioner 1 fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem trans-
aktionsdagens kurs og kursen pa betalingsda-
gen, indregnes i resultatopgerelsen som en fi-
nansiel post. Hvis valutapositioner anses for si-
kring af fremtidige pengestromme, indregnes
veerdireguleringerne direkte pa egenkapitalen.

Tilgodehavender, geld og andre monetare pos-
ter 1 fremmed valuta omregnes til balance-
dagens valutakurs. Forskellen mellem balance-
dagens kurs og kursen pa tidspunktet for tilgo-
dehavendets eller galdsforpligtelsens opstaen
eller indregning i seneste arsregnskab indreg-
nes 1 resultatopgerelsen under finansielle ind-
tegter og omkostninger.

Anlaegsaktiver, der er kebt 1 fremmed valuta,
males til kursen pa transaktionsdagen.

Udenlandske dattervirksomheder og associere-
de virksomheder anses for at vaere selvstendi-
ge enheder. Resultatopgerelserne omregnes til
en gennemsnitlig valutakurs for maneden, og
balanceposterne omregnes til balancedagens va-
lutakurser. Kursdifferencer, opstaet ved omreg-
ning af udenlandske dattervirksomheders egen-
kapital ved arets begyndelse til balancedagens
valutakurser og ved omregning af resultatopge-
relser fra gennemsnitskurser til balancedagens
valutakurser, indregnes direkte 1 egenkapitalen.

Foreign currency translation

On initial recognition, foreign currency
transactions are translated applying the
exchange rate at the transaction date. Foreign-
exchange differences arising between the
exchange rates at the transaction date and at
the date of payment are recognised in the
income statement as financial income or
financial expenses. If foreign currency
transactions are considered cash flow hedges,
the value adjustments are taken directly to
equity.

Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rates at the balance
sheet date. The difference between the
exchange rates at the balance sheet date and
the date at which the receivable or payable
arose or was recognised in the latest financial
statements is recognised in the income
statement as financial income or financial
expenses.

Fixed assets acquired in foreign currencies are
measured at the exchange rate at the
transaction date.

Foreign group entities and associates are
considered separate entities. The income
statements are translated at the average
exchange rates for the month, and the balance
sheet items are translated at the exchange rates
at the balance sheet date. Foreign exchange
differences arising on translation of the
opening balance of equity of such entities at
the exchange rates at the balance sheet date
and on translation of the income statements
from the exchange rates at the transaction date
to the exchange rates at the balance sheet date
are taken directly to equity.
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Resultatopgerelse 1. maj - 30. april
Income statement 1 May - 30 April

Bruttofortjeneste
Gross profit

Personaleomkostninger
Staff costs

Resultat for af- og nedskrivninger (EBITDA)

Earnings Before Interest Taxes Depreciation and Amortization

Af- og nedskrivninger af immaterielle og materielle

anleegsaktiver
Depreciation, amortisation and impairment of intangible assets and
property, plant and equipment

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

Finansielle indtegter
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
Net profit/loss for the year

Overfort resultat
Retained earnings

Note 2017/18 2016/17
kr. kr.
17.813.206  16.092.939
1 -17.444.058 -16.257.891
369.148 -164.952
-112.122 -207.959
257.026 -372.911
5.147 205.548
-302.489 -260.962
-40.316 -428.325
-14.467 79.683
-54.783 -348.642
-54.783 -348.642
-54.783 -348.642
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Balance 30. april
Balance sheet 30 April

Aktiver

Assets

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

Materielle anlaegsaktiver
Tangible assets

Deposita
Deposits

Finansielle anlaegsaktiver
Fixed asset investments

Anlzegsaktiver i alt
Fixed assets total

Feardigvarer og handelsvarer
Finished goods and goods for resale

Varebeholdninger
Stocks

Tilgodehavender fra salg og tjenesteydelser

Trade receivables

Andre tilgodehavender

Other receivables

Udskudt skatteaktiv

Deferred tax asset

Selskabsskat

Corporation tax

Periodeafgraensningsposter
Prepayments

Tilgodehavender

Receivables

Note 2017/18 2016/17
kr. kr.

1.419.473 70.129
1.419.473 70.129
409.687 398.401
409.687 398.401
1.829.160 468.530
12.095.088 9.199.671
12.095.088 9.199.671
26.549.869 8.533.891
1.187.116 332.954
135.037 149.504
339.000 160.668
2.034.249 141.785
30.245.271 9.318.802
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Balance 30. april (fortsat)
Balance sheet 30 April (continued)

Aktiver

Assets

Likvide beholdninger
Cash at bank and in hand

Omszetningsaktiver i alt

Current assets total

Aktiver i alt
Assets total

Note 2017/18 2016/17
kr. kr.
21.887.113  27.982.723
64.227.472  46.501.196
66.056.632  46.969.726
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Balance 30. april
Balance sheet 30 April

Passiver
Liabilities and equity

Virksomhedskapital
Share capital

Overfort resultat
Retained earnings

Egenkapital
Equity total

Andre hensattelser
Other provisions

Hensatte forpligtelser i alt

Provisions total

Modtagne forudbetalinger fra kunder
Prepayments received from customers

Leveranderer af varer og tjenesteydelser

Trade payables
Geld til tilknyttede virksomheder

Payables to subsidiaries

Anden geld
Other payables

Kortfristede geeldsforpligtelser
Short-term debt

Geaeldsforpligtelser i alt
Debt total

Passiver i alt
Liabilities and equity total

Leje- og leasingforpligtelser

Rental agreements and lease commitments
Pantsatninger og sikkerhedsstillelser
Charges and securities

2017/18 2016/17
kr. kr.

500.000 500.000
18.174.097 18.397.851
18.674.097  18.897.851
7.878.783 5.933.120
7.878.783 5.933.120
1.747.888 2.261.927
30.179.154 14.597.116
1.004.605 412.063
6.572.105 4.867.649
39.503.752  22.138.755
39.503.752  22.138.755
66.056.632  46.969.726
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Noter til rsrapporten
Notes to the annual report

1

Personaleomkostninger
Staff costs

Lenninger
Wages and salaries
Pensioner
Pensions

Andre omkostninger til social sikring

Other social security costs

Andre personaleomkostninger

Other staff costs

Gennemsnitligt antal beskaftigede medarbejdere

Average number of employees

Egenkapital
Equity

Egenkapital 1. maj 2017
Fquity at 1 May 2017

Valutakursregulering
Exchange adjustments

Arets resultat
Net profit/loss for the year

Egenkapital 30. april 2018
Equity at 30 April 2018

2017/18 2016/17
kr. kr.
15.305.227 14.377.785
1.398.301 1.232.278
303.986 339.460
436.544 308.368
17.444.058 16.257.891
29 27
Virksomheds-  Overfort
kapital resultat Lalt
Share capital Retained Total
earnings
500.000 18.397.851 18.897.851
0 -168.971 -168.971
0 -54.783 -54.783
500.000 18.174.097 18.674.097

22



Noter til rsrapporten
Notes to the annual report

3 Andre hensaettelser

Other provisions

Saldo primo 1. maj 2017
Balance at beginning of year at 1 May 2017

Hensat i aret
Provision in year

Saldo ultimo 30. april 2018
Balance at 30 April 2018

Leje- og leasingforpligtelser

Rental agreements and lease commitments

Leasingforpligtelser fra operationel leasing
Samlede fremtidige leasingydelser:
Operating lease commitments.

Total future lease payments:

Inden for et ar

Within 1 year

Mellem 1 og 5 ér

Between 1 and 5 years

Lejeforpligtelser, uopsigelighedsperiode 17 mdr.

Rental commitments, non-cancellable period 17 months

Pantsaetninger og sikkerhedsstillelser
Charges and securities

Ingen.
None.

2017/18 2016/17
kr. kr.
5.933.120 4.520.878
1.945.663 1.412.242
7.878.783 5.933.120
2017/18 2016/17
kr. kr.
482.700 408.200
1.065.000 1.178.400
1.547.700 1.586.600
1.098.000 1.818.000
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