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Ledelsespategning

Statement by management on the annual report

Bestyrelsen og direktionen har dags dato behandlet
og godkendt &rsrapporten for regnskabséret 1.
januar - 31. december 2017 for Hjortdal Finans
ApS.

Arsrapporten aflegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2017 og resul-
tatet af selskabets aktiviteter for regnskabsaret 1.
januar - 31. december 2017.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redegerelse for de forhold, be-
retningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Fjerritslev, den 2. maj 2018
Fjerritslev, 2 May 2018

Direktion
Executive board

Mikael Alfred Schmidt
adm. direktor
CEO

Bestyrelse
Supervisory board

Ville Pentti Silvasti
formand
chairman

Jani Kristian Liimatainen

The supervisory and executive boards have today
discussed and approved the annual report of
Hjortdal Finans ApS for the financial year 1
January - 31 December 2017.

The annual report is prepared in accordance with
the Danish Financial Statements Act.

In our opinion, the financial statements give a true
and fair view of the company's financial position at
31 December 2017 and of the results of the
company's operations for the financial year 1
January - 31 December 2017.

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

management's review.

Management recommends that the annual report
should be approved at the annual general meeting.

Mikael Alfred Schmidt



Den uafhzengige revisors revisionspitegning

Independent auditor's report

Til kapitalejeren i Hjortdal Finans ApS
Konklusion

Vi har revideret arsregnskabet for Hjortdal Finans
ApS for regnskabsaret 1. januar - 31. december
2017, der omfatter anvendt regnskabspraksis, resul-
tatopgorelse, balance og noter. Arsregnskabet udar-
bejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2017 samt af
resultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2017 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 geeldende i Danmark. Vores
ansvar ifelge disse standarder og krav er nermere
beskrevet i revisionspategningens afsnit “Revisors
ansvar for revisionen af arsregnskabet®. Vi er uaf-
hangige af selskabet i overensstemmelse med inter-
nationale etiske regler for revisorer (IESBA’s Etis-
ke regler) og de yderligere krav, der er geeldende i
Danmark, ligesom vi har opfyldt vores gvrige etis-
ke forpligtelser i henhold til disse regler og krav.
Det er vores opfattelse, at det opnaede revisionsbe-
vis er tilstreekkeligt og egnet som grundlag for
vores konklusion.

To the shareholder of Hjortdal Finans ApS
Opinion

We have audited the financial statements of
Hjortdal Finans ApS for the financial year 1
January - 31 December 2017, which comprise a
summary of significant accounting policies,
income statement, balance sheet and notes. The
financial statements are prepared under the Danish
Financial Statements Act.

In our opinion, the financial statements give a true
and fair view of the company's financial position at
31 December 2017 and of the results of the
company's operations for the financial year 1
January - 31 December 2017 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 further described in the
“Auditor's responsibilities for the audit of the
financial statements” section of our report. We are
independent of the company in accordance with
the International Ethics Standards Board for
Accountants' Code of Ethics for Professional
Accountants (IESBA Code) and the additional
requirements applicable in Denmark, and we have
fulfilled our other ethical responsibilities in
accordance with these requirements. We believe
that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for
our opinion.

are
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Independent auditor's report

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et &rs-
regnskab, der giver et retvisende billede i overens-
stemmelse med &rsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som led-
elsen anser for nedvendig for at udarbejde et &rs-
regnskab uden vesentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af &rsregnskabet 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 ars-
regnskabet pd 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 arsregnskabet

Vores mél er at opnd hej grad af sikkerhed for, om
arsregnskabet som helhed er uden vaesentlig fejlin-
formation, uanset om denne skyldes besvigelser el-
ler fejl, og at afgive en revisionspétegning med en
konklusion. Hej grad af sikkerhed er et hgjt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udferes 1 overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er geeldende i Danmark, altid vil afdeekke
vasentlig fejlinformation, nir sddan findes. Fejlin-
formationer kan opsta som folge af besvigelser el-
ler fejl og kan betragtes som vesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pd de ekonomiske beslut-
ninger, som regnskabsbrugerne traeffer pa grundlag
af arsregnskabet.

Management's responsibilities for the financial
statements

Management is responsible for the preparation of
financial statements that give a true and fair view
in accordance with the Danish Financial
Statements Act, and for such internal control as
management determines is necessary to enable the
preparation of 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 statements  unless
management either intends to liquidate the
company or to cease operations, or has no realistic
alternative but to do so.

financial

Auditor's responsibilities for the audit of the
financial statements

Our objectives are to obtain reasonable assurance
about whether the financial statements as a whole
are free from material misstatement, whether due
to fraud or error, and to issue an auditor's report
that includes our opinion. Reasonable assurance is
a high level of assurance, but is not a guarantee
that an audit conducted in accordance with ISAs
and the additional requirements applicable in
Denmark will always detect a material
misstatement when it exists. Misstatements can
arise from fraud or error and are considered
material if, individually or in the aggregate, they
could reasonably be expected to influence the
economic decisions of users taken on the basis of
these financial statements
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Independent auditor's report

Som led i en revision, der udferes i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er geeldende i Danmark,
foretager vi faglige vurderinger og opretholder pro-
fessionel skepsis under revisionen. Herudover:

e Identificerer og vurderer vi risikoen for vaesent-
lig fejlinformation i arsregnskabet, uanset om
denne skyldes besvigelser eller fejl, udformer
og udforer revisionshandlinger som reaktion pé
disse risici samt opnar revisionsbevis, der er til-
streekkeligt og egnet til at danne grundlag for
vores konklusion. Risikoen for ikke at opdage
vaesentlig fejlinformation fordrsaget af besvigel-
ser er hejere end ved vasentlig fejlinformation
forérsaget af fejl, idet besvigelser kan omfatte
sammensvergelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsidesettelse af
intern kontrol.

e Opnaér vi forstdelse af den interne kontrol med
relevans for revisionen for at kunne udforme re-
visionshandlinger, der er passende efter omsteen-
dighederne, men ikke for at kunne udtrykke en
konklusion om effektiviteten af selskabets inter-
ne kontrol.

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

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

e Identify and assess the risks of material
misstatement of the financial statements,
whether due to fraud or error, design and
perform audit procedures responsive to those
risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for
our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher
than for one resulting from error as fraud may
involve  collusion,  forgery, intentional
omissions, misrepresentations, or the override
of internal control.

e Obtain an understanding of internal control
relevant to the audit in order to design audit
procedures that are appropriate in the
circumstances, but not for the purpose of
expressing an opinion on the effectiveness of
the company's internal control.

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

e Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pd grundlag af regnskabsprincip-
pet om fortsat drift er passende, samt om der pa
grundlag af det opndede revisionsbevis er ve-
sentlig usikkerhed 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 1 vores revisionspédtegning gere opmaerk-
som pa oplysninger herom i arsregnskabet eller,
hvis sddanne oplysninger ikke er tilstraekkelige,
modificere vores konklusion. Vores konklusion-
er er baseret pa det revisionsbevis, der er opna-
et frem til datoen for vores revisionspategning.
Fremtidige begivenheder eller forhold kan dog
medfore, at selskabet ikke lengere kan fortsat-
te driften.

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

Vi kommunikerer med den everste ledelse om
blandt andet det planlagte omfang og den tidsmaes-
sige placering af revisionen samt betydelige revisi-
onsmessige observationer, herunder eventuelle be-
tydelige mangler i intern kontrol, som vi identifice-
rer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om ledelsesberet-
ningen.

e Conclude on the appropriateness of
management's use of the going concern basis of
accounting in preparing the financial statements
and, based on the audit evidence obtained,
whether a material uncertainty exists related to
events or conditions that may cast significant
doubt on the company's ability to continue as a
going concern. If we conclude that a material
uncertainty exists, we are required to draw
attention in our auditor's report to the related
disclosures in the financial statements or, if
such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit
evidence obtained up to the date of our
auditor's report. However, future events or
conditions may cause the company to cease to
continue as a going concern.

e Evaluate the overall presentation, structure and

contents of the financial statements, including
and whether the financial
underlying

the disclosures,
statements
transactions and events in a manner that gives a

represent the

true and fair view.

We
governance regarding, among other matters, the

communicate with those charged with

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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I tilknytning til vores revision af &rsregnskabet er
det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med &rsregnskabet eller
vores viden opndet ved revisionen eller pd anden
méde synes at indeholde vasentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelses-
beretningen indeholder kreevede oplysninger i hen-
hold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfattel-
se, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet vesentlig fejlinformation i ledelsesberet-
ningen.

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 review provides the
information required under the Danish Financial

management's
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, den 2. maj 2018
Hellerup, 2 May 2018
CVR-nr. 33 25 68 76

CVR no. 332568 76
Crowe Horwath.

Seren Jonassen
Statsautoriseret revisor

MNE-nr. mnel18488
MNE no. mnel 8488
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Ledelsesberetning
Management's review

Selskabets vasentligste aktiviteter

Selskabets formél er at drive virksomhed med
udlejning af driftsmateriel samt erhvervelse af
vaerdipapirer, og dermed beslaegtet virksomhed

Udviklingen i aktiviteter og skonomiske forhold

Selskabets resultatopgerelse for 2017 udviser et
underskud pé kr. 1.979.094, og selskabets balance
pr. 31. december 2017 udviser en egenkapital pa
kr. 15.224.786.

Finansiering

Selskabets ejer vil om nedvendigt stette
selskabetlikviditetsmessigt som finansielt 12
méneder fraregnskabsafleggelsen. P4 denne
baggrund ansesselsskabet af ledelsen for verende
fortsat drift.

Betydningsfulde hzendelser, som er indtruffet
efter regnskabsarets afslutning

Der er efter regnskabsérets afslutning ikke indtruf-
fet begivenheder, som vesentligt vil kunne pévirke
selskabets finansielle stilling.

Business activities

The purpose of the company is to conduct business
with the leasing of operating equipment as well as
the acquisition of securities, and related business

Business review

The Company's income statement for the year
ended 31 December shows a loss of kr. 1.979.094,
and the balance sheet at 31 December 2017 shows
equity of kr. 15.224.786.

Financing

The company's owner will, if necessary,
supportthe company in liquidity as financially 12
monthsfrom the presentation of the accounts.
Against thisbackground, the company's
management isconsidered to remain operational.

Significant events occurring after end of
reporting period

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



Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Hjortdal Finans ApS for 2017 er
aflagt i overensstemmelse med arsregnskabslovens
bestemmelser for virksomheder i regnskabsklasse
B med tilvalg af bestemmelser for regnskabsklasse
C-mellem.

Den anvendte regnskabspraksis er uendret i for-
hold til sidste &r.

Generelt om indregning og méling

I resultatopgerelsen indregnes indtegter i1 takt
med, at de indtjenes. Herudover indregnes vardire-
guleringer af finansielle aktiver og forpligtelser. 1
resultatopgerelsen indregnes ligeledes alle omkost-
ninger, herunder afskrivninger og nedskrivninger.

Aktiver indregnes i balancen, nir det er sandsyn-
ligt, at fremtidige ekonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males pélideligt.

Forpligtelser indregnes i1 balancen, nar det er sand-
synligt, at fremtidige ekonomiske fordele vil fragé
selskabet, og forpligtelsens vaerdi kan méles pélide-
ligt.

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

Visse finansielle aktiver og forpligtelser males til a-
mortiseret kostpris, hvorved der indregnes en kon-
stant effektiv rente over lebetiden. Amortiseret
kostpris opgeres som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tilleeg/fradrag af den
akkumulerede amortisering af forskellen mellem
kostpris og nominelt belob.

The annual report of Hjortdal Finans ApS for 2017
has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to enterprises of reporting class B with
additions from reporting class C-medium.

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

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.



Anvendt regnskabspraksis
Accounting policies

Ved indregning og maling tages hensyn til forudsi-
gelige tab og risici, der fremkommer, inden
arsrapporten aflegges, og som be- eller afkrafter
forhold, der eksisterede pa balancedagen.

Resultatopgerelsen

Bruttofortjeneste

Selskabet anvender bestemmelsen i arsregnskabslo-
vens § 32, hvorefter selskabets omsetning ikke er
oplyst.

Bruttofortjeneste er et sammendrag af nettoomsaet-
ning andre driftsindteegter og andre eksterne om-
kostninger.

Nettoomsatning

Indteegter vedrerende tjenesteydelser indregnes li-
neart i takt med leveringen af tjenesteydelserne.
Nettoomsatningen males til saglsverdien af det
fastsatte vederlag ekskl. moms og afgifter
opkravet pa vegne af tredjemand samt med fradrag
for rabatter.

Andre driftsindtaegter

Andre driftsindtaegter indeholder regnskabsposter
af sekundeer karakter i forhold til virksomhedernes
aktiviteter, herunder fortjeneste ved salg af immate-
rielle og materielle anlegsaktiver.

Andre driftsomkostninger

Andre driftsomkostninger indeholder regnskabspos-
ter af sekundeer karakter i forhold til virksomheder-
nes aktiviteter, herunder tab ved salg af immateriel-
le og materielle anleegsaktiver.
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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,
other operating income and other external
expenses.

Revenue

Revenue from services is recognised on a straight-
line basis as the services are provided. Revenue is
measured at sales value of the agreed fee excl.
VAT and other duty charged on behalf of third
party and less price reduction.

Other operating income

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

Other operating expenses

Other operating expenses comprise items of a
secondary nature relative to the company's
activities, including losses on the sale of intangible
assets and property, plant and equipment.
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Finansielle indtaegter og omkostninger

Finansielle indtegter og omkostninger indregnes i
resultatopgerelsen med de beleb, der vedrerer regn-
skabséret. Finansielle poster omfatter renteindtaeg-
ter og -omkostninger, finansielle omkostninger ved
finansiel leasing, realiserede og urealiserede kurs-
gevinster og -tab vedrerende geald og transaktioner
i fremmed valuta mv.

indtaegter af kapitalandele i dattervirksomhe-
der

I virksomhedens resultatopgerelse indregnes den
forholdsmessige andel af de enkelte dattervirksom-
heders resultat efter skat efter fuld eliminering af
intern avance/tab.

Skat af arets resultat

Virksomheden er omfattet af de danske regler om
tvungen sambeskatning.

Den aktuelle danske selskabsskat fordeles ved af-
regning af sambeskatningsbidrag mellem de sambe-
skattede virksomheder i forhold til disses skatte-
pligtige indkomster. I tilknytning hertil modtager
virksomheder med skattemaessigt underskud sambe-
skatningsbidrag fra virksomheder, der har kunnet
anvende dette underskud til nedsattelse af eget
skattemeessigt overskud.

Arets skat, som bestar af arets aktuelle selskabs-
skat og @ndring i udskudt skat, indregnes i resultat-
opgerelsen med den del, der kan henfores til arets
resultat, og direkte i egenkapitalen med den del,
der kan henferes til posteringer direkte i egenkapi-
talen.
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Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to the
financial year. Net financials include interest
income and expenses, financial expenses relating
to finance leases, realised and unrealised
capital/exchange gains and losses on foreign
currency transactions, etc.

Profit/loss from investments in subsidiaries

The proportionate share of the results after tax of
the individual subsidiaries is recognised in the
income statement of the companyafter full
elimination of intra-group profits/losses.

Tax on profit/loss for the year

The company is subject to the Danish rules on
compulsory joint taxation.

On payment of joint taxation contributions, the
current Danish income tax is allocated between the
jointly taxed entities in proportion to their taxable
income. Entities with tax losses receive joint
taxation contributions from entities that have been
able to use tax losses to reduce their own taxable
profits.

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

Materielle anlaegsaktiver

Produktionsanleeg og maskiner males til kostpris
med fradrag af akkumulerede af- og nedskrivning-
er.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restvaerdi efter afsluttet brugstid.

Kostpris omfatter anskaffelsesprisen og omkostnin-
ger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til brug.

Der foretages lineere afskrivninger baseret pa fol-
gende vurdering af aktivernes forventede brugs-
tider og restvaerdier:

Produktionsanleg og maskiner
Plant and machinery

Aktiver med en kostpris pa under kr. 13.200 om-
kostningsferes i anskaffelsesaret.

Fortjeneste eller tab ved salg af materielle anlags-
aktiver indregnes i resultatopgerelsen under andre
driftsindtaegter henholdsvis andre driftsomkostnin-
ger.

Balance sheet

Tangible assets

Items of plant and machinery are measured at cost
less accumulated depreciation and impairment
losses.

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

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

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

Brugstid Restverdi
Useful life Residual value
1-10 éar 0-76 %

1-10  years 0-76 %

Assets costing less than kr. 13.200 are expensed in
the year of acquisition.

Gains or losses from the disposal of property, plant
and equipment are recognised in the income
statement as other operating income or other
operating expenses.
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Anvendt regnskabspraksis
Accounting policies

Leasingkontrakter

Leasingkontrakter vedrerende materielle anleegsak-
tiver, hvor selskabet har alle vasentlige risici og
fordele forbundet med ejendomsretten (finansiel le-
asing), indregnes i balancen som aktiver. Aktiver-
ne males ved ferste indregning til opgjort kostpris
svarende til laveste veerdi af dagsverdi af det lease-
de aktiv og nutidsverdien af de fremtidige leasing-
ydelser. Ved beregning af nutidsvaerdien anvendes
leasingaftalens interne rente eller alternativt virk-
somhedens lénerente som diskonteringsfaktor. Fi-
nansielt leasede aktiver behandles herefter som
virksomhedens gvrige anlaegsaktiver.

Den kapitaliserede restleasingforpligtelse indreg-
nes i balancen som en geeldsforpligtelse, og leasing-
ydelsens rentedel indregnes over kontraktens labe-
tid i resultatopgerelsen.

Alle ovrige leasingkontrakter er operationel
leasing. Ydelser i forbindelse med operationel
leasing og wovrige Iejeaftaler indregnes
resultatopgerelsen over kontraktens lebetid. Selska-
bets samlede forpligtelse vedrerende operationelle
leasing- og lejeaftaler under
eventualposter mv.

i

oplyses

Kapitalandele i dattervirksomheder

Kapitalandele i1 dattervirksomheder males til den
forholdsmessige andel af virksomhedernes indre
veerdi opgjort efter koncernens regnskabspraksis
med fradrag eller tilleeg af urealiserede koncernin-
terne avancer og tab og med tilleeg eller fradrag af
resterende veerdi af positiv eller negativ goodwill
opgjort efter overtagelsesmetoden.
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Leases

Leases for items of property, plant and equipment
that transfer substantially all the risks and rewards
incident to ownership to the company (finance
leases) are recognised in the balance sheet as
assets. On initial recognition, assets are measured
at estimated cost, corresponding to the lower of
fair value of the leased asset and the present value
of the future lease payments. In calculating the net
present value of the future lease payments, the
interest rate implicit in the lease or the incremental
borrowing rate is used as the discount factor.
Assets held under finance leases are subsequently
depreciated as the company's other non-current
assets.

The capitalised residual lease commitment is
recognised in the balance sheet as a liability, and
the interest element of the lease payment is
recognised in the income statement over the term
of the lease.

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

1

etc.'.

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, less or plus unrealised intra-
group gains or losses and plus or less any
remaining value of positive or negative goodwill
made up according to the purchase method.



Anvendt regnskabspraksis
Accounting policies

Kapitalandele i dattervirksomheder med regnskabs-
massig negativ indre verdi males til kr. 0, og et e-
ventuelt tilgodehavende hos disse virksomheder
nedskrives, i det omfang tilgodehavendet er uerhol-
deligt. I det omfang modervirksomheden har en ret-
lig eller faktisk forpligtelse til at deekke en underba-
lance, der overstiger tilgodehavendet, indregnes
det resterende beleb under hensatte forpligtelser.

Nettoopskrivning af kapitalandele 1 dattervirksom-
heder bindes som reserve for nettoopskrivning ef-
ter den indre vaerdis metode under egenkapitalen, i
det omfang den regnskabsmaessige verdi oversti-
ger kostprisen. Udbytter fra dattervirksomheder,
der forventes vedtaget inden godkendelsen af &rs-
rapporten for Hjortdal Finans ApS, bindes ikke pa
opskrivningsreserven.

Andre verdipapirer og kapitalandele, anlaegsak-
tiver

Andre verdipapirer méles til dagsveerdi svarende
til kursveerdien pa balancedagen.

Vardiforringelse af anlaegsaktiver

Den regnskabsmeessige verdi af materielle anlaegs-
aktiver samt kapitalandele i dattervirksomheder
vurderes arligt for indikationer pa vaerdiforringel-
se, ud over det som udtrykkes ved afskrivning.

Foreligger der indikationer pé verdiforringelse, fo-
retages nedskrivningstest af hvert enkelt aktiv hen-
holdsvis gruppe af aktiver. Der foretages nedskriv-
ning til genindvindingsvardien, hvis denne er lave-
re end den regnskabsmassige verdi.
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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.

Net revaluations of investments in subsidiaries are
taken to the net revaluation reserve according to
the equity method to the extent that the carrying
amount exceeds the cost. Dividends from
subsidiaries which are expected to be declared
before the annual report of Hjortdal Finans ApS is
adopted are not taken to the net revaluation
reserve.

Other securities and investments, fixed assets

Other securities are measured at fair value equal to
the market value at the balance day.

Impairment of fixed assets

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

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



Anvendt regnskabspraksis
Accounting policies

Genindvindingsverdi er den hgjeste vaerdi af netto-
salgspris og kapitalverdi. Kapitalverdien opgeres
som nutidsverdien af de forventede nettopenge-
stromme fra anvendelse af aktivet eller aktivgrup-
pen og forventede nettopengestromme ved salg af
aktivet eller aktivgruppen efter endt brugstid.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imedegaelse af tab,
hvor der vurderes at veere indtruffet en objektiv in-
dikation pa, at et tilgodehavende eller en portefolje
af tilgodehavender er verdiforringet. Hvis der fore-
ligger en objektiv indikation p4, at et individuelt til-
godehavende er verdiforringet, foretages nedskriv-
ning pé individuelt niveau.

Egenkapital

Reserve for nettoopskrivning efter den indre
vaerdis metode

Reserve for nettoopskrivning efter indre veerdis
metode selskabets  arsregnskab  omfatter
nettoopskrivning af kapitalandele
dattervirksomheder i forhold til kostpris.

i
i

Udbytte

Foresléaet udbytte vises som en sarskilt post under
egenkapitalen. Udbytte indregnes som en forpligtel-
se pa tidspunktet for vedtagelse pa generalforsam-
lingen.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende ak-
tuel skat indregnes i balancen som beregnet skat af
arets skattepligtige indkomst, reguleret for skat af
tidligere ars skattepligtige indkomster samt for be-
talte acontoskatter.
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The value in use is determined as the present value
of the anticipated net cash flows from the use of
the asset or group of assets and the anticipated net
cash flows from the disposal of the asset or group
of assets after the end of their useful life.

Receivables

Receivables are measured at amortised cost.

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.

Equity

Reserve for net revaluation according to the
equity method

The reserve for net revaluation according to the
equity method comprises net revaluation of
investments in subsidiaries relative to the cost.

Dividend

Proposed dividends are disclosed as a separate
item under equity. Dividends are recognised as a
liability at the date of declaration by the annual
general meeting.

Income tax and deferred tax

Current tax liabilities and current tax receivables
are recognised in the balance sheet as the
estimated tax on the taxable income for the year,
adjusted for tax on the taxable income for previous
years and tax paid on account.



Anvendt regnskabspraksis
Accounting policies

Udskudt skat males efter den balanceorienterede
gaeeldsmetode af midlertidige forskelle mellem regn-
skabsmeessig og skattemessig vaerdi af aktiver og
forpligtelser.

Udskudte skatteaktiver, herunder skattevaerdien af
fremforselsberettiget skattemessigt underskud, ma-
les til den verdi, hvortil aktivet forventes at kunne
realiseres, enten ved udligning i skat af fremtidig
indtjening eller ved modregning i udskudte skatte-
forpligtelser inden for samme juridiske skatteen-
hed. Eventuelle udskudte nettoskatteaktiver males
til nettorealisationsvaerdi.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser i de respektive lande, der med balan-
cedagens lovgivning vil vere geldende, nar den ud-
skudte skat forventes udlest som aktuel skat.

Gealdsforpligtelser

Geldsforpligtelser méles til amortiseret kostpris,
hvilket seedvanligvis svarer til nominel veerdi.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs. Valu-
takursdifferencer, der opstar mellem transaktions-
dagens kurs og kursen pé betalingsdagen, indreg-
nes i resultatopgerelsen som en finansiel post.
Hvis valutapositioner anses for sikring af fremti-
dige pengestromme, indregnes vardireguleringer-
ne direkte pd egenkapitalen.

16

Deferred tax is measured according to the liability
method in respect of temporary differences
between the carrying amount of assets and
liabilities.

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

Deferred tax is measured according to the tax rules
and at the tax rates applicable in the respective
countries at the balance sheet date when the
deferred tax is expected to crystallise as current
tax.

Liabilities

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

Foreign currency translation

On initial recognition, foreign
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

currency

recognised in the income statement as financial
income or financial expenses. If foreign currency
transactions are considered cash flow hedges, the
value adjustments are taken directly to equity.



Anvendt regnskabspraksis
Accounting policies

Tilgodehavender, geeld og andre monetere poster i
fremmed valuta omregnes til balancedagens valuta-
kurs. Forskellen mellem balancedagens kurs og kur-
sen pé tidspunktet for tilgodehavendets eller geelds-
forpligtelsens opstéen eller indregning i seneste ars-
regnskab indregnes i resultatopgerelsen under fi-
nansielle indtegter og omkostninger.

Udenlandske dattervirksomheder anses for at vere
selvsteendige enheder. Resultatopgerelserne omreg-
nes til en gennemsnitlig valutakurs for méneden,
og balanceposterne omregnes til balancedagens va-
lutakurser. Kursdifferencer, opstéet ved omregning
af udenlandske dattervirksomheders egenkapital
ved arets begyndelse til balancedagens valutakur-
ser og ved omregning af resultatopgerelser fra gen-
nemsnitskurser til balancedagens valutakurser, ind-
regnes direkte i egenkapitalen.

Kursregulering af mellemvarender med selvstaendi-
ge udenlandske dattervirksomheder, der anses for
en del af den samlede investering i dattervirksom-
heden, indregnes direkte i egenkapitalen. Tilsvaren-
de indregnes valutakursgevinster og -tab pé lan i
udenlandske dattervirksomheder direkte i egenkapi-
talen.
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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.

Foreign group entities are considered separate
entities. The income statements are translated at
the average exchange rates for the month, and the
balance sheet items are translated at the exchange
rates at the balance sheet date. Foreign exchange
differences arising on translation of the opening
balance of equity of such entities at the exchange
rates at the balance sheet date and on translation of
the income statements from the exchange rates at
the transaction date to the exchange rates at the
balance sheet date are taken directly to equity.

Foreign exchange adjustments of balances with
unrelated  foreign  subsidiaries which are
considered part of the investment in the subsidiary
are taken directly to equity. Correspondingly,
foreign exchange gains and losses on loans on
foreign subsidiaries are taken directly to equity.



Resultatopgoerelse
1. januar - 31. december 2017

Income statement
1 January 2017 - 31 December 2017

Note 2017 2016
kr. tkr.

Bruttofortjeneste 17.800.844 15.321
Gross profit
Af- og nedskrivninger materielle anleegsaktiver -18.123.692 -18.899
Depreciation, amortisation and impairment of intangible assets and
property, plant and equipment
Andre driftsomkostninger 0 -78
Other operating costs
Resultat for finansielle poster -322.848 -3.656
Profit/loss before financial income and expenses
Indtaegter af kapitalandele i tilknyttede virksomheder 1.070.937 -1.965
Income from investments in subsidiares
Finansielle indteegter 3 11.040 25
Financial income
Finansielle omkostninger 4 -3.570.713 -3.845
Financial costs
Resultat for skat -2.811.584 -9.441
Profit/loss before tax
Skat af arets resultat 5 832.490 1.621
Tax on profit/loss for the year
Arets resultat -1.979.094 -7.820
Net profit/loss for the year
Forslag til resultatdisponering
Proposed distribution of profit
Reserve for nettoopskrivning efter den indre veerdis metode 1.269.562 -1.878
Reserve for net revaluation under the equity method
Overfort resultat -3.248.656 -5.942
Retained earnings

-1.979.094 -7.820
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Balance pr. 31. december 2017
Balance sheet at 31 December 2017

Aktiver

Assets

Produktionsanleg og maskiner
Plant and machinery

Materielle anlaegsaktiver
Tangible assets

Kapitalandele i tilknyttede virksomheder
Investments in subsidiaries

Andre verdipapirer og kapitalandele
Other fixed asset investments

Finansielle anleegsaktiver
Fixed asset investments

Anlaegsaktiver i alt

Fixed assets total

Tilgodehavender hos tilknyttede virksomheder
Receivables from subsidiaries

Andre tilgodehavender
Other receivables

Tilgodehavende sambeskatningsbidrag
Joint taxation contributions receivable

Tilgodehavender

Receivables

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver i alt

Current assets total

Aktiver i alt

Assets total

Note 2017 2016
kr. t.kr.
141.777.599 152.953
6 141.777.599 152.953
3.523.892 2.350
15.000 15
3.538.892 2.365
145.316.491 155.318
278.079 267
1.355.061 4.044
0 28
1.633.140 4.339
3.498 4
1.636.638 4.343
146.953.129 159.661
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Balance pr. 31. december 2017
Balance sheet at 31 December 2017

Note 2017 2016
kr. tkr.
Passiver
Liabilities and equity
Virksomhedskapital 250.000 250
Share capital
Reserve for nettoopskrivning efter den indre veerdis metode 2.136.074 764
Reserve for net revaluation under the equity method
Overfort resultat 12.838.712 16.087
Retained earnings
7
Egenkapital 15.224.786 17.101
Equity total
Hensettelse til udskudt skat 10.299.149 11.265
Provision for deferred tax
Hensatte forpligtelser i alt 10.299.149 11.265
Provisions total
Leasingforpligtelser 55.969.796 66.653
Lease obligations
8
Langfristede geeldsforpligtelser 55.969.796 66.653
Long-term debt
Leasingforpligtelser 8 27.610.439 25912
Lease obligation
Geeld til tilknyttede virksomheder 37.077.064 37.413
Payables to subsidiaries
Skyldigt sambeskatningsbidrag 132.946 0
Joint taxation contributions payable
Anden gaeld 638.949 1.317
Other payables
Kortfristede galdsforpligtelser 65.459.398 64.642
Short-term debt
Gezldsforpligtelser i alt 121.429.194 131.295
Debt total
Passiver i alt 146.953.129 159.661
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Balance pr. 31. december 2017 (Fortsat)
Balance sheet at 31 December 2017 (Continued)

Passiver
Liabilities and equity

Liabilities and equity total

Fortsat drift (going concern)

Continued operation (going concern)

Eventualposter m.v.

Contingent assets, liabilities and other financial obligations

Pantseatninger og sikkerhedsstillelser
Charges and securities
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Note 2017 2016
kr. t.kr.
1
9
10



Noter
Notes

1 Fortsat drift (going concern)
Continued operation (going concern)

Selskabets ejer vil om nedvendigt stette selskabet likviditetsmeessigt som finansielt 12 maneder fra
regnskabsafleeggelsen. P4 denne baggrund ansesselsskabet af ledelsen for vaerende fortsat drift.

The company's owner will, if necessary, supportthe company in liquidity as financially 12 monthsfrom the
presentation of the accounts. Against thisbackground, the company's management isconsidered to remain
operational.

2017 2016
kr t.kr
2 Personaleomkostninger
Staff costs
Gennemsnitligt antal beskaftigede medarbejdere 1

Average number of employees
Eneste ansatte er selskabets direkter, hvortil der ikke er udbetalt lon i regnskabséret.
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Noter
Notes

3 Finansielle indtaegter
Financial income

Renteindtegter fra tilknyttede virksomheder
Interest received from subsidiaries

Andre finansielle indtegter
Other financial income

4 Finansielle omkostninger
Financial costs

Finansielle omkostninger tilknyttede virksomheder
Interest paid to subsidiaries

Andre finansielle omkostninger
Other financial costs

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

Arets aktuelle skat
Current tax for the year

Regulering af udskudt skat
Deferred tax for the year

23

2017 2016

kr. t.kr.
10.710 10
330 15
11.040 25
991.287 986
2.579.426 2.859
3.570.713 3.845
132.946 -28
-965.436 -1.593
-832.490 -1.621




Noter
Notes

Materielle anlaegsaktiver
Tangible assets

Kostpris 1. januar 2017
Cost at 1 January 2017
Tilgang i arets lob
Additions for the year
Afgang i arets lgb
Disposals for the year

Kostpris 31. december 2017
Cost at 31 December 2017

Af- og nedskrivninger 1. januar 2017

Impairment losses and depreciation at 1 January 2017

Arets afskrivninger

Depreciation for the year

Tilbageforte ned- og afskrivninger pé atheendede aktiver
Reversal of impairment and depreciation of sold assets

Af- og nedskrivninger 31. december 2017

Impairment losses and depreciation at 31 December 2017

Regnskabsmeessig veerdi 31. december 2017
Carrying amount at 31 December 2017

Regnskabsmassig vaerdi af leasede aktiver
Value of leased assets
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Produktionsan-
leeg og maski-

ner

Plant and
machinery

256.989.415

12.067.993

-16.093.252

252.964.156

104.036.264

18.049.749

-10.899.456

111.186.557

141.777.599

132.746.757



Noter
Notes

7 Egenkapital
Equity

Egenkapital 1. januar 2017
Equity at 1 January 2017
Valutakursregulering
udenlandske enheder
Exchange adjustment, foreign
Arets resultat

Net profit/loss for the year
Resultat i tilknyttede
virksomheder

Profit/loss from investments in
subsidaries

Egenkapital 31. december
2017

Equity at 31 December 2017

8 Langfristede geldsforpligtelser
Long term debt

Leasingforpligtelser
Lease obligations

Mellem 1 og 5 ar
Between 1 and 5 years

Langfristet del
Non-current portion

Inden for et ar
Within I year

Reserve for net-

toopskrivning
Virksomheds- efter den indre Overfort
kapital vaerdis metode resultat I alt
Share capital Reserve for net Retained Total
revaluation earnings
under the equity
method
250.000 763.524 16.087.368 17.100.892
0 102.988 0 102.988
0 0 -3.248.656 -3.248.656
0 1.269.562 0 1.269.562
250.000 2.136.074 12.838.712 15.224.786
2017 2016
kr. t.kr.
55.969.796 66.653
55.969.796 66.653
27.610.439 25912
83.580.235 92.565
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Noter
Notes

10

Eventualposter m.v.
Contingent assets, liabilities and other financial obligations

Selskabet har indgéet leasingkontrakter med en restlgbetid pad 6 maneder og en gennemsnitslig ydelse
pa tkr. 91 alt t.kr. 54, som ikke er indregnet i balancen.

The company has entered into lease obligations with a remaining maturity of 6 months and an average cost of
t.DKK 9 totalling t. DKK 54, which is not included in the balance.

Leasingforpligtelser t.kr. 83.580 har ejendomsret i materielle anleegsaktive med en samlet
regnskabsmaessig vaerdi pa t.kr. 132.747.

Lease obliations t. DKK. 83.580 have property right in tangible assets with a total accounting value of t. DKK.
132.747.

Selskabet har stillet kaution for Frank Nerager & Co. Holding A/S', Frank Nerager & Co. A/S' og
Hjortdal Ejendomme ApS' engagement med Arbejdernes Landsbank.

The company has given securities for Frank Norager & Co. Holding A/S', Frank Norager & Co. A/S" and
Hjortdal Ejendomme ApS' engagement with Arbejdernes Landsbank.

Selskabet er sambeskattet med dets danske moderselskab og heefter solidarisk for selskabsskat.
The Company is jointly taxed with its Danish group entities and is jointly and severally liable
withtheotherjointly taxed entities for the payment of income taxes.

Pantsatninger og sikkerhedsstillelser
Charges and securities

Til sikkerhed for gaeld til kreditinstitutter er der givet pant virksomhedspant pa t.kr. 15.000
omfattende materielle anlaegsaktiver.

For collateral for debt to credit institutions, mortgage collateral has been granted of t. DKK 15,000, including
tangible fixed assets.
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