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Ledelsespitegning
Management's report

Bestyrelse og direktion har dags dato aflagt arsrap-
porten for regnskabsaret 1. januar - 31. december
2018 for Viegand Maagge A/S.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

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

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redegarelse for de forhold, som
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.
Kgbenhavn, den 30. april 2019

Kobenhavn, 30 April 2019

Direktion

Executive board

Sgren Eriksen
Administrerende direkter

Peter Maagge Petersen

The board of directors and the executive board
have today presented the annual report of Viegand
Maagee A/S for the financial year 1 January to 31
December 2018.

The annual report has been presented in
accordance with the Danish Financial Statements
Act.

We consider the accounting policies used
appropriate, and in our opinion the annual
accounts provide a true and fair view of the
company's assets and liabilities and its financial
position at 31 December 2018 and of the
company's results of its activities in the financial
year 1 January to 31 December 2018.

We are of the opinion that the management's
review includes a fair description of the issues

dealt with.

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

Jan Viegand
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Board of directors

Flemming Holger Funch Jorgen Juul Ulla Rottger
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Den uafhangige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i Viegand Maagee A/S

Konklusion

Vi har revideret Aarsregnskabet for Viegand
Maagee A/S for regnskabsaret 1. januar - 31.
december 2018, der omfatter anvendt regnskabs-
praksis, resultatopgerelse, balance og noter. Ars-
regnskabet udarbejdes efter arsregnskabsloven.

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

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geldende i Danmark. Vores
ansvar ifalge disse standarder og krav er nazrmere
beskrevet i revisionspategningens afsnit “"Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
hangige af selskabet i overensstemmelse med in-
ternationale etiske regler for revisorer (IESBA’s
Etiske regler) og de yderligere krav, der er gelden-
de i Danmark, ligesom vi har opfyldt vores evrige
ctiske forpligtelser i henhold til disse regler og
krav. Det er vores opfattelse, at det opndede revisi-
onsbevis er tilstreekkeligt og egnet som grundlag
for vores konklusion.

To the shareholders of Viegand Maagee A/S

Opinion

We have audited the annual accounts of Viegand
Maagge A/S for the financial year 1 January to 31
December 2018, which comprise accounting
policies used, profit and loss account, balance
sheet and notes. The annual accounts are prepared
in accordance with the Danish Financial
Statements Act.

In our opinion, the annual accounts give a true and
fair view of the company's assets, liabilities and
financial position at 31 December 2018 and of the
results of the company's operations for the
financial year 1 January to 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 and the
additional requirements applicable in Denmark.
Our responsibilities under those standards and
requirements are further described in the below
section “Auditor’s responsibilities for the audit of
the annual accounts”. We are independent of the
company in accordance with international ethics
standards for accountants (IESBA's Code of
Ethics) and the additional requirements applicable
in Denmark, and we have fulfilled our other
ethical responsibilities in accordance with these
standards and requirements. We believe that the
sufficient and

audit evidence obtained is

appropriate to provide a basis for our opinion.
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Den uafhzngige revisors revisionspétegning

Independent auditor's report

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et Ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med Aarsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser ngdvendig for at udarbejde et drsregn-
skab uden vasentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsat-
te driften; at oplyse om forhold vedrerende fortsat
drift, hvor dette er relevant; samt at udarbejde &rs-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskabet, indstille driften eller ik-
ke har andet realistisk alternativ end at gere dette.

Revisors ansvar for revisionen af drsregnskabet

Vores mil er at opnd hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vasentlig fejlin-
formation, uanset om denne skyldes besvigelser el-
ler fejl, og at afgive en revisionspategning med en
konklusion. Haj grad af sikkerhed er et hejt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udfares i overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er geldende i Danmark, altid vil afdekke
vasentlig fejlinformation, nér sadan findes. Fejlin-
formationer kan opstd som folge af besvigelser el-
ler fejl og kan betragtes som vasentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pd de skonomiske beslut-
ninger, som regnskabsbrugerne treffer pa grundlag
af arsregnskabet.

The management's responsibilities for the
annual accounts

The management is responsible for the preparation
of annual accounts that give a true and fair view in
accordance with the Danish Financial Statements
Act. The management is also responsible for such
internal control as the management determines is
necessary to enable the preparation of annual
accounts that are free from material misstatement,
whether due to fraud or error.

In preparing the annual accounts, the management
is responsible for evaluating the company's ability
to continue as a going concern, and, when
relevant, disclosing matters related to going
concern and using the going concern basis of
accounting when preparing the annual accounts,
unless the management either intends to liquidate
the company or to cease operations, or if it has no
realistic alternative but to do so.

Auditor’s responsibilities for the audit of the
annual accounts

Our objectives are to obtain reasonable assurance
about whether the annual accounts as a whole are
free from material misstatement, whether due to
fraud or error, and to issue an auditor’s report
including an opinion. Reasonable assurance is a
high level of assurance, but is not a guarantee that
an audit conducted in accordance with
international standards on auditing and the
additional requirements applicable in Denmark
will always detect a material misstatement when it
exists. Misstatements may arise due to fraud or
error and may be considered material if|
individually or in the aggregate, they could
reasonably be expected to influence the economic
decisions made by users on the basis of the annual

accounts.
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Den uafhzengige revisors revisionspitegning

Independent auditor's report

Som led 1 en revision, der udferes i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er gzldende i Danmark,
forctager 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 eller fejl, udformer og udferer
revisionshandlinger som reaktion pa disse risici
samt opndr revisionsbevis, der er tilstrekkeligt og
egnet til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vaesentlig fejlinforma-
tion forirsaget af besvigelser er hgjere end ved va-
sentlig fejlinformation forérsaget af fejl, idet be-
svigelser kan omfatte sammensvargelser, doku-
mentfalsk, bevidste udeladelser, vildledning eller
tilsideseettelse af intern kontrol.

e Opnér vi forstdelse af den interne kontrol med re-
levans for revisionen for at kunne udforme revisi-
onshandlinger, der er passende efter omstendighe-
derne, men ikke for at kunne udtrykke en konklu-
sion om effektiviteten af selskabets interne kon-
trol.

e Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende, samt om
de regnskabsmessige skon og tilknyttede oplysnin-
ger, som ledelsen har udarbejdet, er rimelige.

As part of an audit conducted in accordance with
international standards on auditing and the
additional requirements applicable in Denmark, we
exercise professional evaluations and maintain
professional scepticism throughout the audit. We
also:

eIdentify and assess the risks of material
misstatement in the annual accounts, whether due
to fraud or error, design and perform audit
procedures in response 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 the risk of not detecting a
misstatement resulting from error, as fraud may
involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal
control.

e Obtain an understanding of the 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 by the management and the
reasonableness of accounting estimates and related
disclosures made by the management.

Viegand Maagoe A/S - Arsrapport for 2018 5
Annual report for 2018

Penneo dokumentnagle: B2NSM-E73AH-HLPLE-51ZVG-13150-65J08



Grant Thornton, Statsautoriseret Revisionspartnerselskab

Den uafhzengige revisors revisionspiategning

Independent auditor's report

e Konkluderer vi, om ledelsens udarbejdelse af érs-
regnskabet pd grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pd grundlag
af det opniede revisionsbevis er vasentlig usikker-
hed forbundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets evne til at
fortsatte driften. Hvis vi konkluderer, at der er en
vasentlig usikkerhed, skal vi i vores revisionspé-
tegning gere opmarksom pa oplysninger herom i
arsregnskabet eller, hvis sddanne oplysninger ikke
er tilstreekkelige, modificere vores konklusion. Vo-
res konklusioner er baseret pd det revisionsbevis,
der er opnéet frem til datoen for vores revisionspa-
tegning. Fremtidige begivenheder eller forhold kan
dog medfoere, at selskabet ikke laengere kan fort-
s®tte driften.

e Tager vi stilling til den samlede prasentation,
struktur og indhold af arsregnskabet, herunder no-
teoplysningerne, samt om &rsregnskabet afspejler
de underliggende transaktioner og begivenheder pd
en sadan mdade, at der gives et retvisende billede
heraf.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tidsmaes-
sige placering af revisionen samt betydelige revisi-
onsmassige observationer, herunder eventuelle be-
tydelige mangler i intern kontrol, som vi identifi-

cerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om &rsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om ledelsesberetnin-
gen.

e Conclude on the appropriateness of the
management’s preparation of the annual accounts
being based on the going concern principle and,
based on the audit evidence obtained, whether a
material uncertainty exists related to events or
conditions that may raise significant doubt about
the company's ability to continuc as a going
concemn. 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
annual accounts 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.

o Evaluate the overall presentation, structure and
contents of the annual accounts, including the
disclosures in the notes, and whether the annual
accounts reflect 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 the internal control that we identify
during our audit.

Statement on the management's review
The management is responsible for the

management's review.

Our opinion on the annual accounts does not cover
the management’s review, and we do not express
any kind of assurance opinion on the

management's review.
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Den uafhzngige revisors revisionspitegning

Independent auditor's report

I tilknytning til vores revision af arsregnskabet er
det vores ansvar at lese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med arsregnskabet eller
vores viden opnéet ved revisionen eller pa anden
made synes at indeholde vasentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kraevede oplysninger i
henhold til drsregnskabsloven.

Baseret pd det udferte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmelse
med 4rsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet vasentlig fejlinformation i ledelsesberet-
ningen.

Kabenhavn, den 30. april 2019
Copenhagen, 30 April 2019

Grant Thornton
Statsautoriserct Revisionspartnerselskab
State Authorised Public Accountants
CVR-nr. 34 20 99 36

Company reg. no. 34 20 99 36

Per Lundahl

statsautoriseret revisor

State Authorised Public Accountant
mne27832

In connection with our audit of the annual
accounts, our responsibility is to read the
management’s review and in that connection
consider whether the management’s review is
materially inconsistent with the annual accounts or
our knowledge obtained during the audit, or
whether it otherwise appears to contain material
misstatement.

Furthermore, it is our responsibility to consider
whether the management's review provides the
information required under the Danish Financial
Statements Act.

Based on the work we have performed, we believe
that the management's review is in accordance
with the annual accounts and that it has been
prepared in accordance with the requirements of
the Danish Financial Statement Acts. We did not
find any material misstatement in the

management's review.
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Selskabsoplysninger
Company data
Selskabet Viegand Maagae A/S
The company Nerre Farimagsgade 37
1364 Kabenhavn
Telefon: 33349000
Phone
Telefax: 33349001
Fax
CVR-nr.: 29 68 88 34
Company reg. no.
Stiftet: 30. juni 2006
Established: 30 June 2006
Hjemsted: Kabenhavn
Domicile: Copenhagen
Regnskabsar: 1. januar - 31. december
Financial year: 1 January - 31 December
Bestyrelse Flemming Holger Funch, (formand)
Board of directors Jorgen Juul
Ulla Réttger
Peter Maagee Petersen
Jan Viegand
Direktion Seren Eriksen, Administrerende direktar
Executive board Peter Maagoe Petersen
Jan Viegand
Revision Grant Thornton, Statsautoriseret Revisionspartnerselskab
Auditors Stockholmsgade 45
2100 Kabenhavn @
Bankforbindelse Danske Bank
Bankers
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Hovedtal og negletal
Financial highlights

DKK in thousands. 2018 2017
t.kr. t.kr.

Resultatopgerelse:
Profit and loss account:

Bruttofortjeneste

Gross profit 28.964 26.937
Resultat af ordinar primeer drift

Results from operating activities 3.532 2.934
Finansielle poster, netto

Net financials 38 -81
Arets resultat

Results for the year 2.778 2.218

Balance:
Balance sheet:

Balancesum
Balance sheet sum 20.014 24.108
Egenkapital
Equity 9.618 8.640

Medarbejdere:
Employees:

Gennemsnitligt antal heltidsansatte medarbejdere
Average number of full time employees 37 36

Naogletal i %:

Key figures in %:

Likviditetsgrad

Acid test ratio 190,8 155,7
Soliditetsgrad

Solvency ratio 48,1 35,8
Egenkapitalforrentning

Return on equity 30,4 25,1

Beregningen af hoved- og negletal folger i al vasentlighed Finansforeningens anbefalinger og afviger
kun pa nogle punkter herfra.
The calculation of key figures and ratios does in all material respects follow the Danish Association of Finance

Analysts’ recommendations and does only in a few respects deviate from the recommendations.

De i hoved- og negletalsoversigten anferte nogletal er beregnet saledes:
The key figures appearing from the survey have been calculated as follows:
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Hovedtal og negletal
Financial highlights

Grant Thornton, Statsautoriseret Revisionspartnerselskab

Likviditetsgrad

Acid test ratio

Soliditetsgrad

Equity share

Egenkapitalforrentning

Return on equity

Omsatningsaktiver x 100

Kortfristede geldsforpligtelser

Current assets x 100

Short-term liabilities

Egenkapital ultimo x 100
Aktiver 1 alt ultimo

Equity, closing balance x 100

Assets in total, closing balance

Arets resultat x 100
Gennemsnitlig egenkapital
Results for the year x 100

Average equity
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

Viegand Maagge tilbyder rddgivning inden for
energi, baredygtighed, ressourcer og klima i
Danmark og i udlandet. Vores arbejde tager
udgangspunkt i vores kompetencer inden for
teknik, kommunikation og skonomi. Kundere er
savel offentlige som private virksomheder.

Vi arbejder inden for disse omréder:

Industri

Energigennemgange, feasibility-studier, projekt-
radgivning, projektledelse, energi- og miljeledelse
og klimastrategier for virksomheder i Danmark og
i udlandet.

Offentligt

Hjelp til kommuner, regioner og staten ifm.
energi- og klimaarbejdet - herunder adfaerdskam-
pagner, strategiopleg, kortlegning af energifor-
brug, energi- og CO,-regnskaber og indkeb.

Ecodesign

Fagekspertbistand ifm. energieffektivisering af
produkter - herunder radgivning af danske og
udenlandske myndigheder om regulering af
analyser  af

produkters  miljgpévirkninger,

produkters  miljgbelastning og forbedrings-
muligheder i produktets livscyklus for EU-
Kommissionen (ecodesign og energimarkning) og

udvikling af grenne indkebskriterier.

The principal activities of the company

Viegand Maagge offers consultancy in the areas of
energy, sustainability, resources and climate in
Denmark and abroad. Our work is based on our
competencies in the areas of technology,
communication and financial matters. Our
customers are public as well as private companies.

We work within the following areas:

Industry

Energy reviews, feasibility studies, project
consulting, project management, energy and
environmental management and climate strategies
for companies and abroad.

Public

Assistance for municipalities, regions and the state
in connection with energy and climate initiatives —
incl. behavioural campaigns, strategy proposals,
mapping of energy consumption, energy and CO,
reports and procurement.

Ecodesign

Expert assistance in connection with energy
efficiency improvement of products — incl.
consultancy of Danish and foreign authorities
about regulation of the environmental impact of
products, analyses of the environmental impact of
products and improvements in the life cycle of the
products for the European Commission (ecodesign
and energy labelling) and development of green
procurement criteria.
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Ledelsesberetning
Management's review

Kommunikation og digitale lesninger

Kommunikation af temaerne baredygtighed,
energi, klima og mijg med fokus pé
adferdsandringer. Vi udvikler og atholder bl.a.
nationale kampagner, infografikker, film, udvikler
digitale strategier m.v. Vi udvikler digitale
varktgjer baseret pd komplekse data, som skal
hjzlpe brugere med at fa indsigt, gennemsigtighed

og &ndre deres adferd.

Samfundsgkonomi, investering og finansiering

Vi hjzlper investorer, virksomheder og offentlige
myndigheder med investeringsplanlagning og
kapitalrejsning i forbindelse med gron omstilling.
Dette sker f.eks. gennem udarbejdelse af excel-
modeller, datadrevne analyser og beslutnings-
oplzg, si de store beslutninger tages pa et oplyst
og veldokumenteret grundlag.

Vi har hovedkvarter i Kebenhavn og en afdeling i
Hinnerup ved Aarhus.

Udvikling i aktiviteter og skonomiske forhold
Arets resultat udger 2.777.535 kr. mod 2.217.886
kr. dret for. Det svarer til en vakst pd 24 pct.
Resultatet for skat steg fra 2.853.287 til 3.534.358,
svarende til en vakst pa 24 pct.

I 2018 pgede vi omsetningen og resultatet, men
frem for alt rustede vi virksomheden til yderligere
vaekst i bide omsatning og resultat i de kommende
ar. Specielt nye forretningsomréder er kommet
godt fra start. Vi rekrutterede nye medarbejdere og
styrkede organisationen, forretningsgangene og
ledelsesfunktionerne. Desuden fulgte vi Strategi
2020, som er udmentet i konkrete forretningsom-
radestrategier.

Communication and Digital Solutions
We  specialise in communication  about
sustainability, energy, climate and environment
with a focus on changing behaviour. We create
national campaigns, infographics, films, digital
strategies etc. We develop digital tools based on
complex data, which help users gain insights,

transparency and change behaviout.

Macro-economy, Investment and Financing

We assist investors, companies and public
authorities in investment planning and raising
capital in connection with the green transition —
e.g. through preparation of excel-models, data-
driven analyses and draft resolutions to make sure
that important decisions are based on an educated
and well-documented foundation.

Our headquarters are in Copenhagen with a
division in Aarhus.

Development in activities and financial matters
The net profit for 2018 is DKK 2.777.535
compared to DKK 2.217.886 in 2017. This
corresponds to a growth of 24 %. The result before
tax increased from 2.853.287 to 3.534.358.

In 2018 we increased the turnover and the profit,
but more importantly prepared the company for
additional growth in both turnover and profit in the
coming years. Particularly new business areas have
seen a good start. We recruited new employees
and strengthened the organisation, internal
procedures and management functions.
Furthermore, we followed our Strategy 2020,
which is carried out in concrete strategies for each

business area.
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Ledelsesberetning
Management's review

Udvalgte opgaver og projekter i 2018

I 2018 oplevede vi en betydelig fremgang i
efterspargslen efter ydelser pa alle vores
forretningsomrader.

Arets vasentlige opgaver har bl.a. omfattet:

Industri

Energirddgivning til en rekke danske og
internationale virksomheder. Radgivningen
har omfattet energikortlegninger,
feasibility-studier,  audit,
projektprioriteringer, m.m.

screeninger,

Projektridgivning fylder mere og mere i
vores daglige aktiviteter. Projekterne har
primart varet fokuseret pa

udnyttelse  af

overskudsvarme til fjernvarme. Fzlles for

procesintegration  eller

alle projekterne er, at Viegand Maagee har
varet ridgiver fra ide til drift.

I 2018 har Viegand Maagee varet
involveret i en razkke forskmings- og
omhandler
elektrificering af

udviklingsprojekter, som
datagenkendelse,
industrien og optimering af metoder til
udnyttelses af
overskudsvarme. Felles for projekterne er,

lavtemperatur

at de understptter udviklingen i retning af
bedre udnyttelse af vores energiressourcer.

Concrete tasks and projects in 2018

In 2018, we experienced a significant increase in
the demand for services in all our areas of
business.

This year’s significant projects included i.a.:

Industri

Energy consulting for several Danish
companies in connection with identification
of energy saving potentials (screening),
project development, feasibility studies,
audits, project execution ctc.

Project consulting is a service which is
increasing in our daily activities. The
projects have primarily been focused on
process integration and optimization of
surplus heating to district heating. A
common denominator for all projects is the
fact that we advise from idea to operations.

During 2018 we have been involved in

several research- and development
projects focusing on data recognition,
electrification of the

optimization of methods for exploitation of

industry  and

low temperature surplus heating. A common
denominator for all projects is the fact that
they support the development towards an
improved exploitation of our energy
resources.
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Radgivning i forbindelse med energiledelse
i energiintensive private virksomheder og
store offentlige institutioner i henhold til
ISO-standardeme.
omfattet vedligeholdelse af

Rédgivningen har

energiledelsessystemer og
opbygning/implementering af hele eller
delelementer af energiledelsessytemerne.

Ydet radgivning i underrammerne af den
danske energisparerordning. Radgivningen
har omfattet ridgivning til myndigheder,

energiselskaber og private/offentlige
virksomheder.

Offentlig, eco-design m.v.:
Impact Assessment for EU-

Kommissionnen til vurdering af
miljgmaessige og skonomiske konsekvenser
af revision af energimerkning af bildzk.
Projektet medvirkede til, at Kommissionen
inden for et halvt ar kunne gennemfore

@&ndringen af energimarkningen.

Fagekspert bistand til Energistyrelsen og
Norges Energi- og Vanddirektorat (NVE)
inden for ecodesign og encrgimarkning. For
NVE har vi endvidere gennemfart en
vurdering af potentialer for fleksibelt
elforbrug. Vi har i 2018 genvundet
rammekontrakter for begge disse kunder.

Consulting regarding energy management
in energy intensive private companies and
large public institutions according to the
ISO standards. The
encompassed maintenance of  energy

consultancy

management systems as well as building and
implemention of all or parts of energy
management systems.

Conducted consultancy in the sub frames of
the Danish Energy Saving Scheme. The
consultancy has encompassed counselling
authorities, energy  companies  and
private/public companies.

Public sector and ecodesign

Impact Assessments for the EU
Commission for evaluations of
environmental and economic consequences
of revision of environmental labelling of car
tires. The project contributed to ensuring
that the Commission within six months
could complete the change of the

environmental labelling.

Expert assistance for the Danish Energy
Agency (DEA) and the Norwegian Energy
and Water Authorities (NVE) in the areas of
ecodesign and energy labelling. For the
NVE we have also completed an assessment
of flexible electricity consumption. In 2018
we recovered the framework contracts for
both clients.
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Konsulentassistance til EU-Kommissionen
vedrerende revision/forberedelse af
ecodesign og energima®rkning af stgvsugere,
produkter til lokal

air-conditioners,

terretumblere,
rumopvarmning,
hgjtryksrensere, eksterne stramforsyninger,
standbyforbrug, pumper, mv.

Evaluering af EU frivillig aftale om
miljevenligt design af imaging equipment
(printere, kopimaskiner mv.) for EU-
Kommissionen.

Udvikling af European Green Public
Procurement Criteria for datacentre og
imaging equipment for EU-Kommissionen.

Projekt for Sustainable Energy Ireland til
vurdering af besparelsespotentialer som
falge af ecodesign og energimerkning,
udvikling af prioriteringsverktgj  for
markedstilsyn og anbefalinger vedrerende
strategisk planlag og monitorering.

Kommunikation og digitale lgsninger:

Energiradgivning til borgere i hele landet.
Radgivningen foretages pa telefon, mail,
Facebook, til borgermeder i landets
kommuner og  gennem  forskellige
informationsaktiviteter.

Consultancy  assistance to the EU
Commission regarding revision
/preparation of ecodesign and energy
labelling of vacuum cleaners, tumblers,
external electricity supplies, standby use,

pumps etc.

Evaluation of an EU voluntary agreement
regarding environmental design of image
equipment (printers, copiers, etc.) for the
EU Commission.

Development of European Green Public
Procurement Criteria for data centres and
image equipment for the EU Commission.

Projects for Sustainable Energy Ireland to
evaluation of the potentials for saving
electricity following ecodesign and energy
labelling, development of a prioritization
tool for market screening, and
recommendations regarding strategic
planning and monitoring.

Communications and Digital development

Public energy counselling to Danish
citizens. The counselling is conducted on
the phone, on emails, Facebook, at events in
the municipalities all over the country and
through various information activities.
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Sparenergi.dk ecr omdrejningspunkt for
mange forskellige indsatser, og vi har
genvundet kontrakten med fokus pa en ny og
sterkere  digital- og relationsstrategi.
Arbejdet indbefatter redaktion, udvikling,
drift og markedsforing.

Udvikling af arbejdet med cirkulaer
skonomi gennem bl.a. vidreudvikling af en
digital portal med fokus pa SMVer,
netverksindsats, drift og udbredelse.

Videreudvikling af digitale veerktejer som
CO2-beregneren, den globale version -
CIDI og BoligBeregneren.

Kommunikations- og marketingsupport
for bade private og offentlige kunder
igennem &ret.

Adfardskampagner til kommunerne med
fokus pa at @ndre vanerne for energiforbrug.

Samfundekonomi, investering og finansiering:

Sparenergi.dk is the Danish Energy
Authority’s fulcrum for a number of digital
and citizen directed activitics regarding
energy efficiency and savings in Denmark,
and we have yet again won the three-ycar
contract with a focus on a new and stronger
digital and relational strategy. The project
also contains editorial services, digital
development, operations and marketing

services.

Further development of our work regarding
the Circular Economy through among
other projects the development of a digital
portal with a focus on small and middle-
sized companies, networking activities,
operations and marketing services.

Further development of digital tools
supporting the sustainable and green
transition of society like the CO2-
calculator, the CIDI and the
BoligBeregneren.

Communications and marketing support
to private as well as public clients over the

year.

Behavioral campaigns focused on the
Danish municipalities supporting them in
their efforts to engage their citizens in
enhancing energy efficiency and energy
savings.

Macro-economy, Investment and Financing
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Vi har rddgivet nationale og regionale
myndigheder om gren omstilling, hvor vi
har analyseret remmebetingelser, udarbejdet
samfundsgkonomiske analyser og etableret
excel-baserede beslutningsstettevarktajer.

Vi har assisteret internationale
finansieringsinstitutioner med projekt-
udvikling, hvor vi har lavet sektoranalyser,
projektidentifikation ~ og  investerings-
planlegning, samt etableret finansielle
modeller og finansieringsstrategier.

Vi har leveret transaktionsridgivning for
grenne investeringer i forbindelse med
forberedelse ~ af  Offentligt  Private
Partnerskaber inden for emergi, vand og
affaldssektorerne, hvor vi har analyseret
projektrisici, designet transaktionsstrukturer
og understattet udbubdsprocesser.

Begivenheder efter regnskabsérets udlsb

Efter regnskabsirets afslutning er der ikke
indtruffet begivenheder, som vil kunne forrykke
selskabets finansielle stilling vaesentligt.

We have advised natiomal and regional
authorities about the green transition,
where we have analyzed the frame work
conditions, developed macro-cconomic
analysis and established excel-based tools
for decision making.

We have assisted international financing
institutes in project development, and thus
we have developed sector analysis, project
identifications and investment planning as
well as established financial models and
financial strategies.

We have developed counselling on
transactions for green investments in
connection with Public Private Partnerships
focusing on the energy, water and waste
sectors. We have analyzed project risks,
designed transactional structures and
supported the procurement processes.

Events subsequent to the financial year

No events, which could have a significant impact
on the financial position of the company, have
occured subsequent to the balance sheet date.
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for Viegand Maagage A/S er aflagt i
overensstemmelse med &rsregnskabslovens be
stemmelser for en klasse B-virksomhed. Herud-
over har virksomheden valgt at folge enkelte regler
for klasse C-virksomheder.

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

Generelt om indregning og méling

I resultatopgerelsen indregnes indtegter i takt
med, at de indtjenes. Herunder indregnes veerdire-
guleringer af finansielle aktiver og forpligtelser. [
resultatopgerelsen indregnes ligeledes alle omkost-
ninger, herunder afskrivninger, nedskrivninger og
hensatte forpligtelser samt tilbageforsler som folge
af ®ndrede regnskabsmaessige skan af belgb, der
tidligere har varet indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, nar det er sandsyn
ligt, at fremtidige ekonomiske fordele vil tilflyde
sclskabet, og aktivets vaerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand
synligt, at fremtidige skonomiske fordele vil fragd
selskabet, og forpligtelsens vardi kan maéles pali
deligt.

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

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

The accounting policies used are unchanged

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

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

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

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

At the first recognition, assets and liabilities are
measured at cost. Later, assets and liabilities are
measured as described below for each individual

accounting item.
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Visse finansielle aktiver og forpligtelser méles til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over labetiden. Amortiseret
kostpris opgeres som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tilleg/fradrag af
den akkumulerede amortisering af forskellen mel-
lem kostpris og nominelt belob. Herved fordeles
kurstab og kursgevinst over aktivets eller forplig-
telsens lobetid.

Ved indregning og maling tages hensyn til forudsi
gelige tab og risici, der fremkommer inden arsrap-
porten aflegges, og som vedrerer forhold, der ek
sisterede pa balancedagen.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der op-
stdr mellem transaktionsdagens kurs og kursen pd
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post.

Tilgodehavender, geld og andre monetare poster 1
fremmed valuta, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pa tidspunktet for tilgodehavendets eller
geldsforpligtelsens opstden eller indregning i se-
neste arsregnskab indregnes i resultatopgerelsen
under finansielle indtegter og omkostninger.

Anlzgsaktiver og andre ikke-monetere aktiver,
der er kobt i fremmed valuta og som ikke anses for
at vare investeringsaktiver males til kursen pa
transaktionsdagen.

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

profits are spread over the useful life.

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

Translation of foreign currency

Transactions in foreign currency are translated by
using the exchange rate prevailing at the date of
the transaction. Differences in the rate of exchange
arising between the rate at the date of transaction
and the rate at the date of payment are recognised
in the profit and loss account as an item under net
financials.

Debtors, creditors, and other monetary items in
foreign currency are translated by using the
closing rate. The difference between the closing
rate and the rate at the time of the occurrence or
the recognition in the latest annual accounts of the
amount owed or the liability is recognised in the
profit and loss account under financial income and

expenses.

Fixed assets and other non-monetary assets
acquired in foreign currency and which are not
considered to be investment assets purchased in
foreign currencies are measured at the exchange
rate on the transaction date.
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Resultatopgerelsen

Bruttofortjeneste

Bruttofortjeneste indeholder nettoomsztning, &n-
dring i lagre af ferdigvarer og varer under frem-
stilling, arbejde udfert for egen regning og opfert
under aktiver, andre driftsindtegter samt eksterne
omkostninger.

Nettoomsatning indregnes i resultatopgerelsen, sa-
fremt levering og risikoovergang til keber har fun-
det sted inden &rets udgang, og safremt indtegten
kan opgeres pélideligt og forventes modtaget. Net-
toomsztningen indregnes cksklusive moms og af-
gifter og med fradrag af rabatter i forbindelse med
salget.

Igangvarende arbejder for fremmed regning ved-
rorende entreprisekontrakter indregnes i nettoom-
setningen i takt med, at produktionen udferes,
hvorved nettoomsatningen svarer til salgsvardien
af arets udferte arbejder (produktionsmetoden).
Nettoomsatningen indregnes, nir de samlede ind-
tegter og omkostninger pa entreprisekontrakten og
ferdiggerelsesgraden pd balancedagen kan opge-
res palideligt, og det er sandsynligt, at de gkono-
miske fordele vil tilga selskabet.

Andre eksterne omkostninger omfatter omkostnin-
ger til distribution, salg, reklame, administration,
lokaler, tab pd debitorer og operationelle leasing-
omkostninger.

Personaleomkostninger

Personaleomkostninger omfatter lon og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring mv. til selskabets med-
arbejdere. 1 personaleomkostninger er fratrukket
modtagne godtgerelser fra offentlige myndigheder.

The profit and loss account

Gross profit

The gross profit comprises the net turnover,
changes in inventories of finished goods and work
in progress, work performed for own purposes and
capitalised, other operating income, and external
COsts.

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

Contract work in progress concerning construction
contracts is recognised concurrently in the net
turnover with the progress of the production. Thus
the net turnover corresponds to the sales value of
the completed productions of the year (the
production method). The mnet turnover is
recognised when the total income and costs of the
contract and the scope of completion on the
balance sheet date can be determined reliably, and
when it is likely that the financial benefits will be
received by the company.
Other external costs comprise costs for
distribution, sales, advertisement, administration,
premises, loss on debtors, and operational leasing
costs.

Staff costs

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

Af- og nedskrivninger indeholder &rets af- og ned
skrivninger af immaterielle og materielle anlags
aktiver.

Finansielle indtaegter og omkostninger
Finansielle indtegter og omkostninger indeholder
renter, realiserede og urealiserede kursgevinster og
kurstab vedrerende finansielle aktiver og forplig-
telser, amortisering af finansiclle aktiver og for-
pligtelser samt tillag og godtgerelser under acon-
toskattcordningen mv. Finansielle indtegter og
omkostninger indregnes i resultatopgerelsen med
de belagb, der vedrarer regnskabséret.

Renteomkostninger og gvrige omkostninger pa 1dn
til finansiering af fremstilling af immaterielle og
materielle anl®gsaktiver, og som vedrerer fremstil-
lingsperioden, indregnes ikke i kostprisen for an-
legsaktivet.

Skat af drets resultat

Arets skat, der bestar af drets aktuelle selskabsskat
og &ndring i udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henfores til drets re-
sultat, og direkte i egenkapitalen med den del, der
kan henfores til posteringer direkte i egenkapita-
len.

Balancen

Materielle anlegsaktiver

Materielle anlegsaktiver maéles til kostpris med
fradrag af akkumulerede
nedskrivninger. Der afskrives ikke pa grunde.

afskrivninger og

Depreciation, amortisation and writedown

Depreciation, amortisation and  writedown
comprise depreciation on, amortisation of and
writedown relating to intangible and tangible fixed

assets respectively.

Net financials

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

Interest and other costs concerning loans for
financing the production of intangible and tangible
fixed assets and concerning the production period
are not recognised in the cost of the fixed asset.

Tax of the results for the year

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

The balance sheet

Tangible fixed assets

Tangible fixes assets are measured at cost with
deduction of accrued depreciation and writedown.
Land is not depreciated.
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Afskrivningsgrundlaget er kostpris med fradrag af
eventuel forventet restveerdi efter afsluttet brugs-
tid. Afskrivningsperioden og restverdien fastsat-
tes pa anskaffelsestidspunktet og revurderes arligt.
Overstiger restvaerdien aktivets regnskabsmaessige
veerdi, opharer afskrivningen.

Ved &ndring i afskrivningsperioden eller restvacr
dien indregnes virkningen for afskrivninger frem
adrettet som en &ndring i regnskabsmassigt skan.

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

Kostprisen pa et samlet aktiv opdeles i separate be
standdele, der afskrives hver for sig, hvor brugsti
den pé de enkelte bestanddele er forskellig.

Der foretages linezre afskrivninger baseret pa fol
gende vurdering af aktivernes forventede brugsti
der:

Andre anlag, driftsmateriel og inventar
Other plants, operating assets, fixtures and furniture

Smaaktiver med en anskaffelsessum under kr.
13.500 indregnes i anskaffelsesdret som omkost-
ning i resultatopgerelsen.

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

If the amortisation period or the residual value is
changed, the effect on amortisation will in the
future be recognised as a change in the accounting
estimates.

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

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

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

Brugstid
Useful life

3-5 dr/years
Minor assets with an costprice below DKK 13.500

are recognised as costs in the profit and loss
account in the year of acquisition.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies used

Fortjeneste eller tab ved afhandelse af materielle
anlegsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmeessige veerdi pa salgstidspunk-tet. For
tjeneste eller tab indregnes 1 resultatopgerelsen un
der andre drifisindtegter eller andre driftsomkost
ninger.

Nedskrivning pa anlegsaktiver

Den regnskabsmaessige verdi af savel immaterielle
som materielle anlagsaktiver samt kapitalandele i
dattervirksomheder og associerede virksomheder
vurderes érligt for indikationer pa veardiforringel
se, ud over det som udtrykkes ved afskrivning.

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

Som genindvindingsverdi anvendes den hejeste
verdi af nettosalgspris og kapitalverdi. Kapital-
vardien opgares som nutidsverdien af de forven-
tede nettopengestremme fra anvendelsen af aktivet
eller aktivgruppen.

Tidligere indregnede nedskrivninger tilbagefores,
nir betingelsen for nedskrivningen ikke langere
bestar. Nedskrivninger pd goodwill tilbagefares ik
ke.

Finansielle anleegsaktiver

Deposita

Deposita males til amortiseret kostpris og udgeres
af huslejedeposita mv.

Profit or loss deriving from the sales of tangible
fixed assets is measured as the difference between
the sales price reduced by the selling costs and the
book value at the time of the sale. Profit or losses
are recognised in the profit and loss account as
other operating income or other operating
expenses.

Writedown of fixed assets

The book values of both intangible and tangible
fixed assets as well as equity investments in
subsidiaries and associated enterprises are subject
to annual impairment tests in order to disclose any
indications of impairment beyond those expressed
by amortisation and depreciation respectively.

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

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

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

Financial fixed assets

Deposits

Deposits are measured at amortised cost and
represent rent deposits, etc.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies used

Tilgodehavender

Tilgodehavender maéles til amortiserct kostpris,
hvilket sa&dvanligvis svarer til nominel vardi. Der
nedskrives til nettorealisationsverdien med hen-
blik pa at imedega forventede tab.

Igangveerende arbejder for fremmed regning
Igangvarende arbejder for fremmed regning méles
til salgsvaerdien af det udferte arbejde fratrukket
acontofaktureringer og forventede tab. Igangveae-
rende arbejder for fremmed regning er kendetegnet
ved, at de producerede varer indcholder en hgj
grad af individualisering af hensyn til design. Des-
uden er det et krav, at der inden pabegyndelsen af
arbejdet er indgdet bindende kontrakt, der medfo-
rer bod eller erstatning ved senere ophavelse.

Salgsvardien méles pd baggrund af ferdiggerel-
sesgraden péd balancedagen og de samlede forven-
tede indtegter pd den enkelte kontrakt. Ferdigge-
relsesgraden fastleegges pd baggrund af en vurde-
ring af det udferte arbejde, normalt beregnet som
forholdet mellem de afholdte omkostninger og de
samlede forventede omkostninger til den pigel-
dende entreprise.

Det enkelte igangvarende arbejde indregnes i
balancen under tilgodehavender eller
gxldsforpligtelser, atha@ngigt af nettovaerdien af
salgssummen med fradrag af acontofaktureringer

og forudbetalinger.

Omkostninger i forbindelse med salgsarbejde og
opnéelse af kontrakter indregnes i resultatopgerel
sen 1 takt med, at de afholdes.

Periodeafgransningsposter
Periodeafgransningsposter, som er indregnet un
der aktiver, omfatter afholdte omkostninger vedro
rende efterfalgende regnskabsér.

Debtors

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

Work in progress for the account of others
Contract work in progress is measured at the
selling price of the work performed, however with
deduction of invoicing on account and expected
losses. Contract work in progress is characterised
by the manufactured goods featuring a high level
of individualisation in the design. Furthermore, it
is a requirement that before work is commenced, a
binding contract is to be been entered into,
implying penalty or damages in case of subsequent
cancellation.

The selling price is measured on the basis of the
stage of completion on the balance sheet date and
the total expected income from the individual
contracts. The stage of completion is determined
on the basis of an evaluation of the work
performed, usually determined as the ratio of the
costs incurred to the total expected cost of the
contract in question.

The individual work in progress is recognised in
the balance sheet under debtors or liabilities,
depending on the net value of the sales price with
deduction of prepayments and amounts invoiced
on account.

Costs in connection with sales work and the
achievement of contracts are recognised in the
profit and loss account when incurred.

Accrued income and deferred expenses

Accrued income and deferred expenses recognised
under assets comprise incurred costs concerning
the next financial year.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies used

Likvide beholdninger
Likvide beholdninger omfatter indestdender i pen
geinstitutter og kontantbeholdninger.

Egenkapital

Udbytte

Udbytte, som forventes udbetalt for dret, vises som
en sarskilt post under egenkapitalen. Foreslaet ud-
bytte indregnes som en forpligtelse pa tidspunktet
for vedtagelse pd den ordinzre generalforsamling
(deklarationstidspunktet).

Selskabsskat og udskudt skat

Aktuelle skattetilgodehavender og -forpligtelser
indregnes 1 balancen med det belgb, der kan bereg-
nes pd grundlag af arets forventede skattepligtige
indkomst reguleret for skat af tidligere ars skatte-
pligtige indkomster samt for betalte acontoskatter.
Skattetilgodehavender og -forpligtelser prasente-
res modregnet i det omfang, der er legal modreg-
ningsadgang, og posterne forventes afregnet netto
eller samtidig.

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

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vil vaere geeldende, nar den udskudte skat forventes
udlgst som aktuel skat.

Available funds
Available funds comprise cash at bank and in
hand.

Equity

Dividend

Dividend expected to be distributed for the year is
recognised as a separate item under the equity.
Proposed dividend is recognised as a liability at
the time of approval by the general meeting (the
time of declaration).

Corporate tax and deferred tax

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

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

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

tax.
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Grant Thomton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies used

Gealdsforpligtelser

Finansielle geldsforpligtelser indregnes ved 1dnop-
tagelse til det modtagne provenu med fradrag af af-
holdte transaktionsomkostninger. 1 efterfelgende
perioder indregnes de finansielle forpligtelser til
amortiserct kostpris svarende til den kapitaliserede
verdi ved anvendelse af den effektive rente, sile-
des at forskellen mellem provenuet og den nomi-
nelle verdi indregnes i resultatopgerelsen over 1a-
neperioden.

Andre gaxldsforpligtelser males til amortiseret
kostpris, hvilket saedvanligvis svarer til nominel
vaerdi.

Liabilities

Financial liabilities related to borrowings are
recognised at the received proceeds with the
deduction of transaction costs incurred. In
following periods, the financial liabilities are
recognised at amortised cost, corresponding to the
capitalised value by use of the effective interest.
The difference between the proceeds and the
nominal value is recognised in the profit and loss
account during the term of the loan.

Other liabilities are measured at amortised cost
which usually corresponds to the nominal value.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Resultatopgerelse 1. januar - 31. december
Profit and loss account 1 January - 31 December

All amounts in DKK.

Note 2018 2017
Bruttofortjeneste
Gross profit 28.963.941 26.936.762
1 Personaleomkostninger
Staff costs -25.048.998 -23.686.731
2 Af- og nedskrivninger af materielle anl@gsaktiver
Depreciation and writedown relating to tangible fixed assets -383.341 -315.589
Driftsresultat
Operating profit 3.531.602 2.934.442
Andre finansielle indtagter
Other financial income 44,053 0
@vrige finansielle omkostninger
Other financial costs -5.944 -81.155
Resultat far skat
Results before tax 3.569.711 2.853.287
3 Skat af drets resultat
Tax on ordinary results -792.176 -635.401
Arets resultat
Results for the year 2.771.535 2.217.886
Forslag til resultatdisponering:
Proposed distribution of the results:
Udbytte for regnskabsaret
Dividend for the financial year 2.000.000 1.800.000
Overfares til overfort resultat
Allocated to results brought forward 777.535 417.886
Disponeret i alt
Distribution in total 2.777.535 2.217.886
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Grant Thomton, Statsautoriseret Revisionspartnerselskab

Balance 31. december
Balance sheet 31 December

All amounts in DKK.
Aktiver
Assets
Note 2018 2017
Anlagsaktiver
Fixed assets
4  Andre anleg, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture 666.136 631.934
Materielle anlagsaktiver i alt
Tangible fixed assets in total 666.136 631.934
5 Deposita
Deposits 347.528 311.852
Finansielle anlaegsaktiver i alt
Financial fixed assets in total 347.528 311.852
Anlzegsaktiver i alt
Fixed assefs in total 1.013.664 943.786
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Aktiver
Assets

Note 2018 2017

Omsztningsaktiver
Current assets

Tilgodehavender fra salg og tjenesteydelser

Trade debtors 12.756.342 15.157.752
6 Igangvarende arbejder for fremmed regning

Work in progress for the account of others 4.921.884 6.237.633

Tilgodehavende selskabsskat

Receivable corporate tax 0 203.162

Andre tilgodehavender

Other debtors 69.970 341.283

Periodeafgraensningsposter

Accrued income and deferred expenses 223.139 31.250

Tilgodehavender i alt

Debtors in total 17.971.335 21.971.080

Likvide beholdninger

Available funds 1.028.655 1.193.612

Omsatningsaktiver i alt
Current assets in total 18.999.990 23.164.692

Aktiver i alt
Assets in total 20.013.654 24.108.478
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Grant Thomton, Statsautoriseret Revisionspartnerselskab

Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Passiver
Equity and liabilities

Note 2018 2017

Egenkapital
Equity

7 Virksomhedskapital

Contributed capital 500.000 500.000
8 Overfort resultat

Results brought forward 7.117.761 6.340.226
9 Foreslict udbytte for regnskabsaret

Proposed dividend for the financial year 2.000.000 1.800.000

Egenkapital i alt

Equity in total 9.617.761 8.640.226

Hensatte forpligtelser
Provisions

Hensattelser til udskudt skat

Provisions for deferred tax 437.756 589.160
Hensatte forpligtelser i alt
Provisions in total 437.756 589.160
Galdsforpligtelser
Liabilities
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Grant Thomton, Statsautoriseret Revisionspartnerselskab

Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Note

10

11

Passiver
Equity and liabilities

Modtagne forudbetalinger fra kunder
Prepayments received from customers

Leverandarer af varer og tjenesteydelser
Trade creditors

Selskabsskat

Corporate tax

Anden geld
Other debts

Kortfristede geldsforpligtelser i alt

Short-term liabilities in total

Galdsforpligtelser i alt
Liabilities in total

Passiver i alt
Equity and liabilities in total

Pantsztninger og sikkerhedsstillelser
Mortgage and securities
Eventualposter

Contingencies

2018

2017

1.864.551

1.903.864

553.580

5.636.142

4.526.139

1.777.689

8.575.264

9.958.137

14.879.092

9.958.137

14.879.092

20.013.654

24.108.478
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Noter
Notes

All amounts in DKK.

2018 2017

1.  Personaleomkostninger
Staff costs

Lonninger og gager

Salaries and wages 23.910.407 22.724.637
Andre omkostninger til social sikring

Other costs for social security 386.736 366.504
Personaleomkostninger i gvrigt

Other staff costs 751.855 595.590

25.048.998 23.686.731

Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees 37 36

2.  Af- og nedskrivninger af materielle anlzegsaktiver
Depreciation and writedown relating to tangible fixed assets

Afskrivning pa andre anleg, driftsmateriel og inventar
Depreciation on plants, operating assets, fixtures and furniture 383.341 315.589

383.341 315.589

3. Skat af arets resultat
Tax on ordinary results

Skat af rets resultat

Tax of the results for the year, parent company 943.580 596.838
Arets regulering af udskudt skat
Adjustment for the year of deferred tax -151.404 38.563
792.176 635.401
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Grant Thomnton, Statsautoriseret Revisionspartnerselskab

Noter
Notes

All amounts in DKK.

4.  Andre anlzeg, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture

Kostpris 1. januar 2018

Cost I January 2018 1.778.050 1.485.256
Tilgang i arets lob
Additions during the year 442.343 294.294
Afgang i drets lab
Disposals during the year -39.990 -1.500

Kostpris 31. december 2018
Cost 31 December 2018 2.180.403 1.778.050

Af- og nedskrivninger 1. januar 2018

Depreciation and writedown 1 January 2018 -1.146.116 -830.527
Arets afskrivninger
Depreciation for the year -368.151 -315.589

Af- og nedskrivninger 31. december 2018
Depreciation and writedown 31 December 2018 -1.514.267 -1.146.116

Regnskabsmassig veerdi 31. december 2018
Book value 31 December 2018 666.136 631.934

5. Deposita
Deposits

Kostpris 1. januar 2018

Cost I January 2018 311.852 246.414
Tilgang i rets lab

Additions during the year 50.125 8.253
Afgang i drets lob

Disposals during the year -14.449 0
Korrektion til udlejers opgerelse

Transfers 0 57.185
Kostpris 31. december 2018

Cost 31 December 2018 347.528 311.852

Regnskabsmaessig vaerdi 31. december 2018
Book value 31 December 2018 347.528 311.852
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Grant Thomton, Statsautoriseret Revisionspartnerselskab

Noter
Notes
All amounts in DKK.
31/12 2018 31/12 2017
6. Igangvzrende arbejder for fremmed regning
Work in progress for the account of others
Salgsveerdi af periodens produktion
Sales value of the production of the period 4921.884 6.237.633
Igangvzrende arbejder for fremmed regning, netto
Work in progress for the account of others, net 4.921.884 6.237.633
7.  Virksomhedskapital
Contributed capital
Virksomhedskapital 1. januar 2018
Contributed capital 1 January 2018 500.000 500.000
500.000 500.000
8.  Overfart resultat
Results brought forward
Overfort resultat 1. januar 2018
Results brought forward 1 January 2018 6.340.226 5.922.340
Arets overforte overskud eller underskud
Profit or loss for the year brought forward 777.535 417.886
7.117.761 6.340.226
9.  Foresliet udbytte for regnskabsiret
Proposed dividend for the financial year
Udbytte 1. januar 2018
Dividend 1 January 2018 1.800.000 2.600.000
Udloddet udbytte
Distributed dividend -1.800.000 -2.600.000
Udbytte for regnskabsaret
Dividend for the financial year 2.000.000 1.800.000
2.000.000 1.800.000
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Grant Thomton, Statsautoriseret Revisionspartnerselskab

Noter
Notes

All amounts in DKK.

10. Pantsztninger og sikkerhedsstillelser
Mortgage and securities

Selskabet har afgivet virksomhedspant DKK 2.000.000 med pant i simple fordringer hidrerende fra
salg af varer og tjenesteydelser og afgivet virksomhedspant DKK 1.000.000 i simple fordringer
hidrorende fra salg af varer og tjenesteydelser, varebeholdninger, driftsmidler og andre
hjelpestoffer, anlegsaktiver, herunder driftsinventar, goodwill, rettigheder m.v. overfor selskabets
pengeinstitut.

The company has given company morigage for DKK 2.000.000 with morigage in recivables from sales and
has given comapny morigage for DKK 1.000.000 in receivables from sales, inventory, operating equipment,

fixed assets, e.g. equipment, goodwill, trademarks etc. towards the companys financial institut.

11. Eventualposter
Contingencies

Eventualforpligtelser

Contingent liabilities
t.kr.
DKK in
thousands
Eventualforpligtelser i alt
Contingent liabilities in total 560
Der pahviler selskabet en huslejeforpligtelse pa tkr. 560.
The company is subject to a rent obligation of t DKK 560.
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