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Statement by management on the annual report

The supervisory board and executive board have today discussed and approved the annual report of Mega

Fortris (Europe) ApS Ltd. for the financial year 1 July 2023 - 30 June 2024.

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

June 2024 and of the results of the company's operations for the financial year 1 July 2023 - 30 June

2024.

In our opinion, management's review includes a fair review of the matters dealt with in the management's

review.

Management recommends that the annual report should be approved by the company in general meeting.

Hørsholm, 30 August 2024

Executive board

Ng Meng Poh
Director

Supervisory board

Ng Meng Poh Ng Meng Kee Thomas Maria Miltenburg
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Independent auditor's report

To the shareholder of Mega Fortris (Europe) ApS Ltd.

Opinion

We have audited the financial statements of Mega Fortris (Europe) ApS Ltd. for the financial year 1 July

2023 - 30 June 2024, which comprise a summary of significant accounting policies, income statement,

balance sheet, statement of changes in equity 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

June 2024 and of the results of the company's operations for the financial year 1 July 2023 - 30 June

2024 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 and IESBA Code. We believe that the audit

evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Management's responsibilities for the financial statements

Management is responsible for the preparation of financial statements, that give a true and fair view in

accordance with the Danish Financial Statements Act and for such internal control as management

determines is necessary to enable the preparation of the financial statements that are free from material

misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the company's ability to

continue as a going concern, disclosing, as applicable, matters related to going concern and using the

going concern basis of accounting in preparing the financial statements unless management either intends

to liquidate the company or to cease operations, or has no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are

free from material misstatement, whether due to fraud or error, and to issue an auditor's report that

includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an

audit conducted in accordance with ISAs and the additional requirements applicable in Denmark will

always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are

considered material if, individually or in the aggregate, they could reasonably be expected to influence

the economic decisions of users taken on the basis of these financial statements.

2



Independent auditor's report

As part of an audit conducted in accordance with ISAs and the additional requirements applicable in

Denmark, we exercise professional judgement and maintain professional scepticism throughout the audit.

We also:

 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.

 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting

estimates and related disclosures made by management.

 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.

 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.

Our opinion on the financial statements does not cover management's review, and we do not express any

form of assurance conclusion thereon.
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Independent auditor's report

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.

Hellerup, 30 August 2024
CVR no. 33 25 68 76

Lasse Nørgård
Statsautoriseret revisor

mne10675
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Company details

The company Mega Fortris (Europe) ApS Ltd.
Lyngsø Alle 3,1
2970 Hørsholm

CVR no.: 26 57 43 15

Reporting period: 1 July 2023 - 30 June 2024
Incorporated: 19 April 2002

Domicile: Hørsholm

Supervisory board Ng Meng Poh
Ng Meng Kee
Thomas Maria Miltenburg

Executive board Ng Meng Poh, director

Auditors Crowe
Statsautoriseret Revisionsinteressentskab v.m.b.a.
Rygårds Allé 104
2900 Hellerup
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Management's review

Business review

The Company´s activities consists of trade in safety seals, tamper evident products and load secure

products.

Financial review 

The company's income statement for the year ended 30 June 2024 shows a profit of DKK 7.281.163, and

the balance sheet at 30 June 2024 shows equity of DKK 39.088.382.

Significant events occurring after the end of the financial year

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

financial position.
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Accounting policies

The annual report of Mega Fortris (Europe) ApS Ltd. for 2023/24 has been prepared in accordance with

the provisions of the Danish Financial Statements Act applying to enterprises of reporting class B, as

well as provisions applying to reporting class C entities.

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

Pursuant to sections §110 subsection 1, of the Danish Financial Statements Act, the company has not

prepared consolidated financial statements.

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.

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 other

operating income less consumables and other external expenses.

Revenue

Income 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.
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Accounting policies

Revenue is measured at the fair value of the agreed consideration, excluding VAT and other indirect

taxes. Revenue is net of all types of discounts granted.

Expenses for raw materials and consumables

Costs of raw materials and consumables include the raw materials and consumables used in generating

the year’s revenue.

Other operating income

The item Other operating income includes items of a secondary nature relative to the company’s

activities, including gains on the sale of intangible assets and items of property, plant and equipment,

operating losses, indemnities relating to operating losses and conflicts as well as payroll refunds.

Indemnities are recognised when it is more probable than not that the company is going to be

indemnified.

Other external costs

Other external costs 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.

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.

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, realised and unrealised

capital/exchange gains and losses on foreign currency transactions, amortisation of mortgage loans and

surcharges and allowances under the advance-payment-of-tax scheme, etc.

Income from investments in subsidiaries

The proportionate share of the results after tax of the individual subsidiaries is recognised in the

income statement of the company after full elimination of intra-group profits/losses.

Tax on profit/loss for the year

The company acts as management company for all jointly taxed entities and, in its capacity as such, pays

all income taxes to the Danish tax authorities.

On payment of joint taxation contributions, the current Danish income tax is allocated between the

jointly taxed entities in proportion to their taxable income. Entities with tax losses receive joint taxation

contributions from entities that have been able to use tax losses to reduce their own taxable profits.
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Accounting policies

Tax for the year, which comprises the current tax charge for the year and changes in the deferred tax

charge, is recognised in the income statement as regards the portion that relates to the profit/loss for the

year and directly in equity as regards the portion that relates to entries directly in equity.

Balance sheet
Intangible assets

Software

Software is recognised in the balance sheet are measured at cost less accumulated amortisation and

impairment losses. Software is amortised on a straight-line basis over the estimated useful life. The

amortisation period is usually 3 years.

Gains and losses on the disposal of software are determined as the difference between the selling price

less costs to sell and the carrying amount at the date of disposal. Gains or losses are recognised in the

income statement as other operating income or other operating expenses, respectively.

Tangible assets

Items of land and buildings 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. Land is not

depreciated

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.

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

Useful life Residual value

Land and building 40 years 20 %

Other fixtures and fittings, tools and equipment 3 years 33,33 %

Assets costing less than DKK 33.100 are expensed in the year of acquisition.

Gains and losses on the sale of items of property, plant and equipment are calculated as the difference

between the selling price, less costs to sell, and the carrying amount at the time of sale. Gains or losses

on the sale of items of property, plant and equipment are recognised in the income statement under other

operating income or other operating expenses, respectively.

Investments in subsidiaries

Investments in subsidiaries are measured at the proportionate share of the net asset value of the entities,

calculated on the basis of the group's accounting policies, plus or less unrealised intra-group gains or

losses and plus or less any remaining value of positive or negative goodwill stated according to the

purchase method. Goodwill is amortised over 10 years.
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Accounting policies

Investments in subsidiaries with a negative net asset value are measured at DKK 0, and the carrying

amount of any receivables from these entities is reduced to the extent that they are considered

irrecoverable. If the parent company has a legal or constructive obligation to cover a deficit that exceeds

the receivable, the balance is recognised under provisions.

Stocks

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

cost, inventories are recognised at this lower value.

The cost of goods for resale, raw materials and consumables comprises the purchase price plus delivery

costs.

The 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.

Receivables

Receivables are measured at amortised cost.

An impairment loss is recognised if there is objective evidence that a receivable or a group of receivables

is impaired. If there is objective evidence that an individual receivable is impaired, an impairment loss

for that individual asset is recognised.

Cash and cash equivalents

Cash and cash equivalents comprise cash and deposits at banks.

Equity

Reserve for net revaluation according to the equity method

The reserve for net revaluation according to the equity method in the company's financial statements

comprises net revaluation of investments in subsidiaries relative to the cost.

Dividends

Proposed dividends are disclosed as a separate item under equity. Dividends are recognised as a liability

when declared by the annual general meeting of shareholders.

Income tax and deferred tax

As management company, Mega Fortris (Europe) ApS Ltd. is liable for payment of the subsidiaries'

corporate income taxes to the tax authorities.

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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Accounting policies

Joint taxation contributions payable and receivable are recognised in the balance sheet as 'Joint taxation

contributions receivable' or 'Joint taxation contributions payable'.

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 is measured at net realisable value.

Liabilities

Mortgage debt is thus measured at amortised cost, which for cash loans corresponds to the outstanding

debt. For bond loans, amortised cost corresponds to an outstanding debt calculated as the underlying cash

value of the loan at the time of borrowing, adjusted by amortisation of the value adjustment of the loan at

the time of borrowing.

Other liabilities, which include trade payables, payables to group entities and other payables, are

measured at amortised cost, which is usually equivalent to nominal value.

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.

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. 
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Income statement
1 July 2023  - 30 June 2024

Note 2023/24

DKK

2022/23

DKK

Gross profit 3.689.677 899.691

Staff costs 1 -1.794.722 -2.112.393

Profit/loss before amortisation/depreciation and impairment
losses 1.894.955 -1.212.702

Depreciation, amortisation of assets -210.648 -414.970

Profit/loss before net financials 1.684.307 -1.627.672

Income from investments in subsidiaries 6.049.840 4.935.702

Financial income 2 69.784 22.456

Financial costs 3 -175.467 -465.826

Profit/loss before tax 7.628.464 2.864.660

Tax on profit/loss for the year 4 -347.301 439.958

Profit/loss for the year 7.281.163 3.304.618

Recommended appropriation of profit/loss

Proposed dividend for the year 3.000.000 0

Reserve for net revaluation under the equity method 0 781.935

Retained earnings 4.281.163 2.522.683

7.281.163 3.304.618
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Balance sheet at 30 June 2024

Note 2023/24

DKK

2022/23

DKK

Assets

Software 18 139.508

Intangible assets 5 18 139.508

Land and buildings 6 0 6.174.693

Other fixtures and fittings, tools and equipment 6 43.530 0

Tangible assets 43.530 6.174.693

Investments in subsidiaries 7 18.254.360 14.966.763

Receivables from subsidiaries 1.871.044 1.913.761

Other receivables 0 9.257.435

Fixed asset investments 20.125.404 26.137.959

Total non-current assets 20.168.952 32.452.160

Finished goods and goods for resale 385.878 304.233

Stocks 385.878 304.233

Trade receivables 1.273.039 1.469.304

Receivables from subsidiaries 1.861.205 3.826.307

Other receivables 10.805.363 220.528

Corporation tax 0 234.000

Receivables 13.939.607 5.750.139

Cash at bank and in hand 6.773.078 2.128.850

Total current assets 21.098.563 8.183.222

Total assets 41.267.515 40.635.382
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Balance sheet at 30 June 2024

Note 2023/24

DKK

2022/23

DKK

Equity and liabilities

Share capital 125.000 125.000

Reserve for net revaluation under the equity method 12.933.886 12.933.886

Retained earnings 23.029.496 18.691.687

Proposed dividend for the year 3.000.000 0

Equity 39.088.382 31.750.573

Provision for deferred tax 4 131.269

Total provisions 4 131.269

Mortgage loans 0 1.083.916

Other payables 0 326.824

Total non-current liabilities 0 1.410.740

Short-term part of long-term debt 0 216.757

Banks 0 4.081.863

Trade payables 93.662 172.739

Payables to related companies 1.089.595 2.479.637

Corporation tax 478.566 0

Other payables 517.306 391.804

Total current liabilities 2.179.129 7.342.800

Total liabilities 2.179.129 8.753.540

Total equity and liabilities 41.267.515 40.635.382

Contingent liabilities 8

Special items

14



Statement of changes in equity

Share capital

Reserve for

net revalua-

tion under

the equity

method

Retained

earnings

Proposed

dividend for

the year Total

Equity at 1 July 2023 125.000 12.933.886 18.748.333 0 31.807.219

Net profit/loss for the year 0 0 4.281.163 3.000.000 7.281.163

Equity at 30 June 2024 125.000 12.933.886 23.029.496 3.000.000 39.088.382
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Notes

2023/24

DKK

2022/23

DKK
1 Staff costs

Wages and salaries 1.772.295 2.078.189

Other social security costs 22.427 34.204

1.794.722 2.112.393

Number of fulltime employees on average 3 4

2 Financial income

Other financial income 69.784 22.456

69.784 22.456

3 Financial costs

Interest paid to subsidiaries 0 47.562

Other financial costs 175.467 418.264

175.467 465.826

4 Tax on profit/loss for the year

Current tax for the year 478.566 0

Deferred tax for the year -131.265 -439.958

347.301 -439.958
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Notes

5 Intangible assets

Software

Cost at 1 July 2023 837.053

Cost at 30 June 2024 837.053

Impairment losses and amortisation at 1 July 2023 697.545

Depreciation for the year 139.490

Impairment losses and amortisation at 30 June 2024 837.035

Carrying amount at 30 June 2024 18
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Notes

6 Tangible assets

Land and

buildings

Other fixtures

and fittings,

tools and

equipment

Cost at 1 July 2023 8.140.797 0

Additions for the year 0 58.040

Disposals for the year -8.140.797 0

Cost at 30 June 2024 0 58.040

Impairment losses and depreciation at 1 July 2023 1.966.104 0

Depreciation for the year 56.648 14.510

Reversal of impairment and depreciation of sold assets -2.022.752 0

Impairment losses and depreciation at 30 June 2024 0 14.510

Carrying amount at 30 June 2024 0 43.530

2023/24

DKK

2022/23

DKK
7 Investments in subsidiaries

Cost at 1 July 2023 2.032.877 2.048.495

Disposals for the year 0 -15.618

Cost at 30 June 2024 2.032.877 2.032.877

Revaluations at 1 July 2023 12.933.886 12.010.394

Disposals for the year 0 2.418.773

Exchange adjustment 55.052 141.557

Net profit for the year 6.515.804 4.971.396

Received dividend -2.818.888 -3.652.626

Amortisation of goodwill -25.433 -35.694

Equity investments with negative net asset value amortised over
receivables -438.938 -2.919.914

Revaluations at 30 June 2024 16.221.483 12.933.886

Carrying amount at 30 June 2024 18.254.360 14.966.763
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Notes

2023/24

DKK

2022/23

DKK
7 Investments in subsidiaries  (Fortsat)

Remaining positive difference included in the above carrying
amount at 30 June 2024 114.445 139.878

Investments in subsidiaries are specified as follows:

Name Registered office

Ownership

interest

Mega Fortris (UK) Ltd, UK England %84,75

Mega Fortris (HU) Ltd, HU Hungary %60

Mega Fortris (France) Sarl., France France %80

Mega Fortris Load Secure Nordic ApS, Denmark Denmark %51

Mega Fortris ME FZCO, Dubai Dubai %51

Mega Fortris BNL B.V., Netherland Netherland %100
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Notes

8 Contingent liabilities

The company has assumed bank guarantee commitments totalling TDKK 65 vis-à-vis third parties.

The group´s Danish entities are jointly and severally liable for joint Danish income taxes.

The company has to a subsidiary Mega Fortris Load Secure Nordic provided surety for any
outstanding amounts.

20


	Company details
	Resultatopgørelse
	Aktiver
	 


