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The Change Group Denmark ApS

Ledelsespategning

Statement by the Executive Board on the annual report

Vi har
regnskabsdret 01.01.20 -
Change Group Denmark ApS.

dags dato aflagt &arsrapporten for
31.12.20 for The

Arsrapporten afleegges i overensstemmelse med

arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31.12.20 og resultatet af
selskabets aktiviteter  for

01.01.20 - 31.12.20.

regnskabsaret

Ledelsesberetningen indeholder efter vores op-
fattelse en retvisende redegerelse for de forhold,

beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Kebenhavn K, den 30. juni 2021
Copenhagen, June 30, 2021

Direktionen
Executive Board

Bette Zackariya

Direktor Direktor

BEIERHOLM

VI SKABER BALANCE

Sacha Alexander Zackariya

We have on this day presented the annual report
for the financial year 01.01.20 - 31.12.20 for The
Change Group Denmark ApS.

The annual report is presented in accordance
with Danish Financial Statements Act (Arsregn—

skabsloven).

In our opinion, the financial statements give a
true and fair view of the company's assets,
liabilities and financial position as at 31.12.20
and of the results of the company's activities for
the financial year 01.01.20 - 31.12.20.

We believe that the management's review
includes a fair review of the matters dealt with

in the management's review.

The annual report is submitted for adoption by

the general meeting.

Michael Damian Robl
Direktor
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Den uafhsengige revisors revisionspategning

Independent auditor’s report

Til kapitalejerne i The Change Group
Denmark ApS

Konklusion

Vi har revideret arsregnskabet for The Change
Group
01.01.20 - 31.12.20, der omfatter resultatopge-

Denmark ApS for regnskabsaret
relse, balance, egenkapitalopgerelse og noter,
herunder anvendt regnskabspraksis. Arsregn—

skabet udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31.12.20 samt af resulta-
tet af selskabets aktiviteter for regnskabséaret
01.01.20 - 31.12.20 i overensstemmelse med ars-

regnskabsloven.

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 ifglge disse standarder og krav er
nermere beskrevet i revisionspategningens
afsnit "Revisors ansvar for revisionen af arsregn-
skabet”. Vi er uatheengige af selskabet i overens-
stemmelse med internationale etiske regler for
revisorer (IESBA’s etiske regler) og de yderligere
krav, der er geeldende i Danmark, ligesom vi har
opfyldt vores gvrige etiske forpligtelser i henhold
til disse regler og krav. Det er vores opfattelse, at

det opnéede revisionsbevis er tilstraekkeligt og

egnet som grundlag for vores konklusion.
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To the capital owners of The Change
Group Denmark ApS

Opinion

We have audited the financial statements of The
Change Group Denmark ApS for the financial
year 01.01.20 - 31.12.20, which comprise the in-
come statement, balance sheet, statement of
changes in equity and notes to the financial
statements, including a summary of significant
accounting policies. The financial statements
are prepared in accordance with Danish Finan-

cial Statements Act (Arsregnskabsloven).

In our opinion the financial statements give a
true and fair view of the company's assets, liabi-
lities and financial position at 31.12.20 and of the
results of the company's operations for the finan-
cial year 01.01.20 - 31.12.20 in accordance with
the Danish Financial Statements Act (Arsregn—

skabsloven).

Basis for conclusion

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
“Auditor’s responsibilities for the audit of the fi-
nancial 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.
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Den uafhsengige revisors revisionspategning

Independent auditor’s report

Vaesentlig usikkerhed vedrgrende fortsat
drift
Vi henleder opmeerksomheden pd note 1 i

arsregnskabet, hvori ledelsen redeger for
veesentlig usikkerhed om selskabets evne til at
fortseette driften, pd grund af de finansielle og
gkonomiske udfordringer skabt af sendringerne i
samfundet som folge af COVID-19 pandemien.
Ledelsen bedgmmer, at situationen klares som

beskrevet.

Vi henleder endvidere opméeerksomheden pa

note 9 1 A&rsregnskabet omkring andre

eventualforpligtelser. Safremt den varslede

forhgjelse af selskabets skattepligtige indkomst
gennemfegres, vil dette ligeledes pavirke
selskabets evne til at fortseette driften. Det er

ledelsens opfattelse, at forhgjelsen vil kunne

afveerges, nar de faktiske forudsaeetninger
afklares.
Arsregnskab aflegges derfor under

forudseetningen om selskabets fortsatte drift.

Vi er enige med ledelsen i beskrivelsen af
usikkerhederne og valget af regnskabsprincip.
Vores konklusion er derfor ikke modificeret

vedrgrende dette forhold.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med  arsregnskabsloven.
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser for ngdvendig for at
udarbejde et arsregnskab uden veaesentlig fejl-
information, uanset om denne skyldes besvi-

gelser eller fejl.
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Material uncertainty regarding going
concern

We draw the attention to note number 1 in the
annual report in which the management refers
to material uncertainty regarding going concern
due to the impact of the COVID-19 pandemic. It
is the management's opinion that the company
will be successful in all of the areas mentioned in

the note.

Furthermore, we draw the attention to note
number 9 in the annual report on other
contingent liabilities. In case the described tax
increase is carried out this will also impact the
company's ability to continue as a gdoing
concern. It is the management's opinion that the
increase can be averted when the factual

assumptions are clarified.

Thus, the annual report is prepared under the

assumption of going concern.

We agree with the management on the
description of the uncertainties and in the
choice of principle. Therefore, our conclusion is

not modified with respect to this uncertainty.

Management's responsibility for the finan-
cial statements

The Management is responsible for the prepara-
tion of financial statements that give a true and
fair view in accordance with the Danish Finan-
cial Statements Act. Furthermore the Manage-
ment is responsible for the internal control as the
Management determines is necessary to enable
the preparation of financial statements that are
free from material misstatement, whether due to

fraud or error.
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Independent auditor’s report

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften, at oplyse om forhold vedreren-
de fortsat drift, hvor dette er relevant, samt at
udarbejde arsregnskabet pd grundlag af regn-
skabsprincippet om fortsat drift, medmindre
ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at gere dette.

Revisors ansvar for revisionen af arsregn-

skabet

Vores mél er at opné hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden veessentlig
fejlinformation, uanset om denne skyldes besvi-
gelser eller fejl, og at afgive en revisionspateg-
ning med en konklusion. Hgj grad af sikkerhed er
et hejt niveau af sikkerhed, men er ikke en
garanti for, at en revision, der udferes i over-
ensstemmelse med internationale standarder om
revision og de yderligere krav, der er geeldende i
Danmark, altid vil afdeekke veesentlig fejlinfor-
mation, nar sddan findes. Fejlinformationer kan
opsta som felge af besvigelser eller fejl og kan
betragtes som veesentlige, hvis det med rime-
lighed kan forventes, at de enkeltvis eller samlet
har indflydelse pa de gkonomiske beslutninger,
som regnskabsbrugerne treeffer pa grundlag af

arsregnskabet.

Som led i en revision, der udferes i overensstem-
melse med internationale standarder om revision
og de vyderligere krav, der er geldende i
Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisio-

nen. Herudover:
e Identificerer og vurderer vi risikoen for

veesentlig fejlinformation i arsregnskabet,

uanset om denne skyldes besvigelser eller
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In preparing the financial statements, manage-
ment is responsible for assessing the company's
ability to continue as a going concern, dis-
closing, 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 as-
surance 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 International
Standards on Auditing 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.

As part of an audit conducted in accordance
with International Standards on Auditing and
the additional requirements applicable in
Denmark, we exercise professional judgment
and maintain professional skepticism through-

out 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
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fejl, udformer og udferer revisionshandlinger
som reaktion pa disse risici samt opnar revi-
sionsbevis, der er tilstraekkeligt og egnet til at
danne grundlag for vores konklusion. Risi-
koen for ikke at opdage veesentlig fejlinforma-
tion fordrsaget af besvigelser er hgjere end
ved veesentlig fejlinformation foradrsaget af
fejl, idet besvigelser kan omfatte sammen-
sveergelser, dokumentfalsk, bevidste udela-
delser, vildledning eller tilsidesasttelse af

intern kontrol.

Opnar vi forstdelse af den interne kontrol
med relevans for revisionen for at kunne ud-
forme revisionshandlinger, der er passende
efter omsteendighederne, men ikke for at
kunne udtrykke en konklusion om effektivi-

teten af selskabets interne kontrol.

Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende,
samt om de regnskabsmessige sken og til-
knyttede oplysninger, som ledelsen har udar-

bejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pd grundlag af regnskabsprin-
cippet om fortsat drift er passende, samt om
der pa& grundlag af det opndede revisions-
bevis er vaesentlig usikkerhed forbundet med
begivenheder eller forhold, der kan skabe
betydelig tvivl om selskabets evne til at fort-
seette driften. Hvis vi konkluderer, at der er
en vaesentlig usikkerhed, skal vi i vores revi-
sionspategning gere opmeerksom pé oplys-
ninger herom i &arsregnskabet eller, hvis
sddanne oplysninger ikke er tilstreekkelige,
modificere vores konklusion. Vores konklu-
sioner er baseret pa det revisionsbevis, der er
opnaet frem til datoen for vores revisions-
pategning. Fremtidige begivenheder eller for-

hold kan dog medfere, at selskabet ikke leen-
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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 cir-
cumstances, 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 manage-
ment’s use of the going concern basis of
accounting in preparing the financial state-
ments 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 dis-
closures 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
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gere kan fortseette driften.

e Tager vi stilling til den samlede preesentation,
struktur og indhold af &rsregnskabet, her-
under noteoplysningerne, samt om arsregn-
skabet afspejler de underliggende transaktio-
ner og begivenheder pd en séddan made, at

der gives et retvisende billede heraf.

Vi kommunikerer med den overste ledelse om
blandt andet det planlagte omfang og den tids-
maessige placering af revisionen samt betydelige
revisionsmeaessige observationer, herunder even-
tuelle betydelige mangler i intern kontrol, som vi

identificerer 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 ledelses-

beretningen.

I tilknytning til vores revision af arsregnskabet er
det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetnin-
gen er vaesentligt inkonsistent med arsregnska-
bet eller vores viden opnéet ved revisionen eller
pd anden made synes at indeholde veesentlig

fejlinformation.
Vores ansvar er derudover at overveje, om ledel-

sesberetningen indeholder kreevede oplysninger

i henhold til &rsregnskabsloven.

Baseret pa det udferte arbejde er det vores

opfattelse, at ledelsesberetningen er i overens-
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to continue as a going concern.

e FEvaluate the overall presentation, structure
and contents of the financial statements,
including the disclosures, and whether the fi-
nancial 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 regarding the 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.

In connection with our audit of the financial sta-
tements, our responsibility is to read mana-
gement's review and, in doing so, consider
whether management’s review is materially in-
consistent with the financial statements or our
knowledge obtained during the audit, or other-

wise 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 1is in
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stemmelse med arsregnskabet og er udarbejdet i
overensstemmelse med  arsregnskabslovens

krav. Vi har ikke fundet veesentlig fejlinformation

i ledelsesberetningen.

Roskilde, den 30. juni 2021
Roskilde, June 30, 2021

Beierholm

Statsautoriseret Revisionspartnerselskab
CVR-nr. / CVR no. 32 89 54 68

Birgit Sode

Statsaut. revisor
State Authorized Public Accountant
MNE-nr. / MNE-no. mne28909

BEIERHOLM

VI SKABER BALANCE

accordance with the financial statements and
has been prepared in accordance with the
requirements of the Danish Financial Statements
Acts. We did not

misstatement of management'’s review.

identify any material

10
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Ledelsesberetning
Management’s review

Veaesentligste aktiviteter

Selskabets aktivitet, der primeert bestar i at yde
tienesteydelser i form af omveksling af valuta for
turister, udferes fra forretningslokaler beliggende

pa 2 forskellige adresser i Kgbenhavn.

Udvikling i aktiviteter og skonomiske
forhold

Resultatopgerelsen for tiden 01.01.20 - 31.12.20
udviser et resultat pa DKK -7.052.955 mod DKK
-4.301.631 for tiden 01.01.19 - 31.12.19. Balancen
viser en egenkapital pd DKK 8.964.473.

Ifelge budgettet for 2020 forventedes et resultat
omkring nul for 2020. Det realiserede resultat
blev et betragteligt tab, hvilket ses som en
direkte konsekvens af den verdensomspeend-
ende coronapandemi. Coronapandemien har
betydet en stor tilbagegang i turismeindustrien
og i rejseaktiviten til og fra Danmark som folge af
de pabudte rejserestriktioner. Change Group
primeere indteegtskilde er turister, der veksler
deres valuta, og som et resultat af den dramatisk
reducerede indtjening, har selskabet veeret
tvunget til at indskreenke sin aktivitet ved at
lukke et antal af filialer, hvilket desvaerre ogsa

medfert afskedigelser blandt personalet.

Veassentlig usikkerhed om fortsat drift

Som felge af COVID-19 pandemien er selskabets
forretningsomfang veesentligt reduceret i aret.
Omseetning er reduceret med 81,2% pa grund af
den verdensomspeendende lock-down og de
indferte rejse restriktionerne.

Den reducerede aktivitet og indtjening i 2020 er
fortsat ind i ferste halvar af 2021 som felge af de
stadigt geeldende restriktioner. Ledelsen har dog
arbejdet hardt pa at reducere omkostninger pa
alle omrader, og har forhandlet med udlejere om

huslejereduktioner, ligesom der er modtaget
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Primary activities

which
primarily of providing foreign exchange services

The company's activities consist
to inbound and outbound tourists, are carried

out in two locations in Copenhagen.

Development in activities and financial
affairs

The income statement for the period 01.01.20 -
31.12.20 shows a profit/loss of DKK -7,052,955
against DKK -4,301,631 for the period 01.01.19 -
31.12.19. The balance sheet shows equity of
DKK 8,964,473.
According to the budget for 2020 the
expectations for the outcome of 2020 were a
profit/loss around zero. The actual result is a
substantial loss, which is a direct result of the
impact of the worldwide COVID-19 pandemic.
The pandemic led to a huge decline in travel and
tourism due to governmental travel restrictions.
Change Group generates its primary income
from tourists exchanging their currencies and,
as a result of drastically diminished income, the
company was forced to consolidate the business
and closed a number of branches, which

unfortunately also required some redundancies.

Significant uncertainty as regards going concern

The company’'s

significantly reduced due to the COVID-19

trading performance was

pandemic, where revenue declined by 81,2%
during 2020, because of lock-down laws and
travel restrictions world-wide.

Not only was the trading capacity significantly
reduced during 2020 but also during first half of
2021 due to ongoing restrictions. However,
management worked hard to reduce costs in all
landlords for rent

areas, nhegotiate with

reductions, and utilised the government backed

11
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Ledelsesberetning
Management’s review

stotte 1 henhold til regeringens hjelpepakker om
kompensation for faste omkostninger og tilskud

til hjemsendte medarbejdere.

Selskabets evne til fortseette sin drift og til at
opfylde sine forpligtelser i takt med at de
forfalder afhsenger af succes med felgende
indsatser:

e Evnen til at skabe tilstreekkeligt positivt
cashflow fra driftsaktiviteterne

¢ Finansiel stotte fra moderselskabet

Der er ikke foretaget eendringer i forhold til
indregningen og malingen af selskabets aktiver
eller forpligtelser, som méatte blive nedvendige,
safremt selskabet ikke skulle veere i stand til at

fortsastte sin drift.

Det er ledelsens opfattelse, at selskabet arbejder
henimod positive resultater af indsatserne i de
naevnte omrader og at selskabet vil veere i stand
til at indkassere sine aktiver og daekke sine
forpligtelser i takt med seedvanlig drift af
virksomheden og til de veerdier, der er afspejlet i
arsrapporten. Som fglge heraf er arsrapporten

aflagt under forudseetning om fortsat drift.

Efterfolgende begivenheder

Efter regnskabséarets udleb er selskabets drift
fortsat pavirket af de gkonomiske og finansielle
vitkninger af COVID-19, idet restriktionerne
fastholdtes gennem det forste halve ar af 2021.

Fra 1/7-2021 har den danske regering dog
lempet pa retriktionerne og der er abnet for
mulighederne for at rejse ind og ud af Danmark
inden for greenserne af EU og Shcengenzonen,
hvor smittetrykket er lavt. Der er for nuveerende
ikke information om, hvornar det forventes at
restriktioner kan men det

gvrige lempes,

forventes at veere sammenfaldende med at
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“Fixed cost refund and Salary support” scheme

as much as possible.

The continuing viability of the company and its
ability to meet its debts and commitments as
they fall due is dependent upon the company
being successful in all of the following areas:

e Generating positive cash flows from
operational activities

e Receiving financial support from its parent

entity

No adjustments have been made to the
recoverability and classification of recorded
asset values and the amount and classification
of liabilities that might be necessary should the

company not continue as a going concern.

The directors believe that the company is
working towards positive outcomes in the
matters referred to above and that the company
will be able to realise its assets and settle its
liabilities and commitments in the normal course
of business and at the amounts stated in the
financial report. Accordingly, the financial report

has been prepared on a going concern basis.

Subsequent events

Subsequent to the balance sheet date, the
company’s operations are still impacted by the
economic and financial effect of COVID -19 as
the restrictions continued through the first half
of 2021.
(1/07/2021) the danish government has lifted

restrictions and opened travel possibilities in

However, from mid-year onwards

and out of Denmark for countries of EU and
Schengen zone with low level of contagion by
COVID-19. There is currently no information of
when to expect all restrictions to be lifted, but it

is expected to be in line with mass vaccinations

12
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Ledelsesberetning
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vaccinationsprogrammet er fuldendt bade lokalt
og pé verdensplan.

Ledelsen har tillid til at fjernelse af
restriktionerne og en ophobet rejsehunger blandt
verdenes befolkningen vil medfere at selskabet
vil opleve en veesentlig stigning i aktivitet og

indtjening i anden halvdel af 2021 og fremad. .
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being concluded locally and around the world.

The directors are confident that with restrictions
being removed and an eagerness for to people
travel again that the company we will see
significant increases in income during the
second half of 2021 and beyond.
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The Change Group Denmark ApS

Resultatopgorelse
Income statement

2020 2019
DKK DKK
Bruttofortjeneste 185.097 4.917.983
Gross profit
Personaleomkostninger -5.659.785 -7.739.201
Staff costs
Resultat for af- og nedskrivninger -5.474.688 -2.821.218
Loss before depreciation, amortisation, write-downs and impairment losses
Af- og nedskrivninger af immaterielle og materielle anleegsaktiver -429.527 -140.051
Depreciation, amortisation and impairments losses of intangible assets and prop-
erty, plant and equipment
Resultat for finansielle poster -5.904.215 -2.961.269
Loss before net financials
Indteegter af kapitalandele i tilknyttede virksomheder -947.247 149.831
Income from equity investments in group enterprises
Andre finansielle indtesegter 0 2.842
Financial income
Andre finansielle omkostninger -201.493 -1.493.035
Financial expenses
Arets resultat -7.052.955 -4.301.631
Loss for the year
Forslag til resultatdisponering
Proposed appropriation account
Overfort resultat -7.052.955 -4.301.631
Retained earnings
I alt -7.052.955 -4.301.631
Total
BeElERHOLM

VI SKABER BALANCE
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Note

The Change Group Denmark ApS

Balance

Balance sheet

AKTIVER
ASSETS

31.12.20 31.12.19

DKK DKK

Goodwill 0 20.350
Goodwill
Immaterielle anlaegsaktiver i alt 0 20.350
Total intangible assets
Indretning af lejede lokaler 3.363 412.540
Leasehold improvements
Materielle anlaegsaktiver i alt 3.363 412.540
Total property, plant and equipment
Kapitalandele i tilknyttede virksomheder 6.909.842 8.641.435
Equity investments in group enterprises
Deposita 746.822 1.793.443
Deposits
Finansielle anlaegsaktiver i alt 7.656.664 10.434.878
Total investments
Anleegsaktiver i alt 7.660.027 10.867.768
Total non-current assets
Fremstillede varer og handelsvarer 8.666 11.658
Manufactured goods and goods for resale
Varebeholdninger i alt 8.666 11.558
Total inventories
Tilgodehavender fra salg og tjenesteydelser 0 132.972
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 930.464 2.784.458
Receivables from group enterprises
Andre tilgodehavender 2.490.409 102.154
Other receivables
Periodeafgreensningsposter 143.174 263.116
Prepayments
Tilgodehavender i alt 3.564.047 3.272.700
Total receivables
Likvide beholdninger 2.763.527 5.127.055
Cash
Omseetningsaktiver i alt 6.336.240 8.411.313
Total current assets
Aktiver i alt 13.996.267 19.279.081

Total assets

BEIERHOLM
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The Change Group Denmark ApS

Balance

Balance sheet

PASSIVER
EQUITY AND LIABILITIES

31.12.20 31.12.19

DKK DKK

Selskabskapital 252.000 252.000
Share capital
Overfort resultat 8.712.473 16.549.774
Retained earnings
Egenkapital i alt 8.964.473 16.801.774
Total equity
Anden geeld 540.333 213.747
Other payables
Langfristede geeldsforpligtelser i alt 540.333 213.747
Total long-term payables
Geeld til tilknyttede virksomheder 2.600.085 971.981
Payables to group enterprises
Anden geeld 1.891.376 1.291.579
Other payables
Kortfristede geeldsforpligtelser i alt 4.491.461 2.263.560
Total short-term payables
Geaeldsforpligtelser i alt 5.031.794 2.477.307
Total payables
Passiveri alt 13.996.267 19.279.081

Total equity and liabilities

Eventualforpligtelser

Contingent liabilities

Pantsastninger og sikkerhedsstillelser
Charges and security

BEIERHOLM

VI SKABER BALANCE
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The Change Group Denmark ApS

Egenkapitalopgerelse
Statement of changes in equity

Belegb i DKK
Figures in DKK

Selskabskapital Overfert resultat
Share capital Retained earnings

Egenkapitalopgerelse for 01.01.20 - 31.12.20
Statement of changes in equity for 01.01.20 - 31.12.20

Saldo pr. 01.01.20 252.000 16.549.774
Balance as at 01.01.20

@vrige egenkapitalbeveegelser 0 -784.346
Other changes in equity

Forslag til resultatdisponering 0 -7.052.955
Net profit/loss for the year

Saldo pr. 31.12.20 252.000 8.712.473

Balance as at 31.12.20

BEIERHOLM

VI SKABER BALANCE
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The Change Group Denmark ApS

Noter
Notes

1. Vasentlig usikkerhed om fortsat drift
Significant uncertainty as regards going concern

Som felge af COVID-19 pandemien er selskabets
resultat veesentligt reduceret i dret. Omseetning
er reduceret med 81,2% pa& grund af den
verdensomspeaendende lock-down og de indferte
rejserestriktionerne.

Den reducerede aktivitet og indtjening i 2020 er
fortsat ind i ferste halvar af 2021 som felge af de
stadigt geeldende restriktioner. Ledelsen har dog
arbejdet hardt pa at reducere omkostninger pa
alle omréder, og har forhandlet med udlejere om
huslejereduktioner, ligesom der er modtaget
stotte 1 henhold til regeringens hjelpepakker om
kompensation for faste omkostninger og tilskud

til hjemsendte medarbejdere.

Selskabets evne til fortseette sin drift og til at
opfylde sine forpligtelser i takt med at de
forfalder afhsenger af succes med felgende
indsatser:

e Evnen til at skabe tilstreekkeligt positivt
cashflow fra driftsaktiviteterne

¢ Finansiel stotte fra moderselskabet

Der er ikke foretaget eendringer i forhold til
indregningen og malingen af selskabets aktiver
eller forpligtelser, som méatte blive nedvendige,
safremt selskabet ikke skulle veere i stand til at

fortsastte sin drift.

Det er ledelsens opfattelse, at selskabet arbejder
henimod positive resultater af indsatserne pa de
naevnte omrader, og at selskabet vil veere i stand
til at indkassere sine aktiver og daekke sine
forpligtelser i takt med seedvanlig drift af
virksomheden og til de veerdier, der er afspejlet i
arsrapporten. Som fglge heraf er arsrapporten

aflagt under forudseetning om fortsat drift

BEIERHOLM
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The company's trading performance was
significantly reduced due to the COVID-19
pandemic, where
81,2% during 2020, because of lock-down
laws and travel restrictions world-wide.

Not

significantly reduced during 2020 but also

revenue declined by

only was the trading capacity
during first half of 2021 due to ongoing
restrictions. However, management worked
hard to reduce costs in all areas, negotiate
with landlords for rent reductions, and
utilised the government backed “Fixed cost
refund and Salary support” scheme as much

as possible.

The continuing viability of the company
and its ability to meet its debts and
commitments as they fall due is dependent
upon the company being successful in all of

the following areas:

e Generating positive cash flows from
operational activities
e Receiving financial support from its

parent entity

No adjustments have been made to the
recoverability and classification of recorded
asset values and the amount and
classification of liabilities that might be
necessary should the company not continue

as a going concern.

The directors believe that the company is
working towards positive outcomes in the
matters referred to above and that the
company will be able to realise its assets
and settle its liabilities and commitments in
the normal course of business and at the

amounts stated in the financial report.
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The Change Group Denmark ApS

Noter
Notes

2. Efterfolgende begivenheder
Subsequent events

Efter regnskabséarets udleb er selskabets drift
fortsat pavirket af de gkonomiske og finansielle
virkninger af COVID-19, idet restriktionerne
fastholdtes gennem det forste halve ar af 2021.
Fra 1/7-2021 har den danske regering dog
lempet pa retriktionerne og der er abnet for
mulighederne for at rejse ind og ud af Danmark
inden for greenserne af EU og Shcengenzonen,
hvor smittetrykket er lavt. Der er for nuveerende
ikke information om, hvornar det forventes at
gvrige r1estriktioner kan lempes, men det
forventes at veere sammenfaldende med at
vaccinationsprogrammet er fuldendt bade lokalt
og pé verdensplan.

Ledelsen har tillid til at fjernelse af
restriktionerne og en ophobet rejsehunger blandt
verdenes befolkningen vil medfere at selskabet
vil opleve en veesentlig stigning i aktivitet og

indtjening i anden halvdel af 2021 og fremad.

3. Seerlige poster
Special items

Seerlige poster er indteegter og omkostninger, der
er saerlige pa grund af deres storrelse og art. Der
har i regnskabsaret veeret felgende seerlige

poster:

Accordingly, the financial report has been

prepared on a going concern basis.

Subsequent to the balance sheet date, the
company’s operations are still impacted by the
economic and financial effect of COVID -19 as
the restrictions continued through the first half
of 2021. However,
(1/07/2021) the danish government has lifted

restrictions and opened travel possibilities in

from mid-year onwards

and out of Denmark for countries of EU and
Schengen zone with low level of contagion by
COVID-19. There is currently no information of
when to expect all restrictions to be lifted, but it
is expected to be in line with mass vaccinations

being concluded locally and around the world.

The directors are confident that with restrictions
being removed and an eagerness for people to
travel again that the company wil see
significant increases in income during the

second half of 2021 and beyond.

Special items are income and expenses that are
special due to their size and nature. The
following special items were recorded in the

financial year:

Indregnet i resultatopgerelsen

Seerlige poster: under: 2020 2019
Special items: Recognised in the income statement in: DKK DKK
Covid-19 Kompensation for faste

omkKkostninger Andre driftsindteegter 2.648.809 0

Covid-19 Compensation for fixed cost

BEIERHOLM
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Other operating income
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Noter
Notes
Covid-19 Kompensation for
hjemsendte medarbejdere. Andre driftsindteegter 1.205.251 0
Covid-19 Compensation, employees Other operating income
Talt 3.854.060 0
Total
BeElERHOLM
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The Change Group Denmark ApS

Noter
Notes
2020 2019
DKK DKK
4. Personaleomkostninger
Staff costs
Lonninger 4.904.870 6.817.965
Wages and salaries
Pensioner 578.891 661.618
Pensions
Andre omkostninger til social sikring 165.279 211.274
Other social security costs
Andre personaleomkostninger 10.745 48.344
Other staff costs
[alt 5.659.785 7.739.201
Total
Gennemsnitligt antal beskaeftigede i aret 23 25
Average number of employees during the year
5. Indteegter af kapitalandele i tilknyttede virksomheder
Income from equity investments in group enterprises
Resultatandele fra tilknyttede virksomheder -947.247 149.831
Share of profit or loss of group enterprises
6. Finansielle indtaegter
Financial income
Valutakursreguleringer 0 2.842

Foreign currency translation adjustments

BEIERHOLM
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The Change Group Denmark ApS

Noter
Notes
2020 2019
DKK DKK
7. Finansielle omkostninger
Financial expenses
Renter, tilknyttede virksomheder 0 402.073
Interest, group enterprises
Renteomkostninger i gvrigt 1.098 1.213
Other interest expenses
Valutakursreguleringer 163.166 1.018.313
Foreign currency translation adjustments
@vrige finansielle omkostninger 37.229 71.436
Other financial expenses
@vrige finansielle omkostninger i alt 201.493 1.090.962
Other financial expenses total
Talt 201.493 1.493.035
Total
8. Langfristede geeldsforpligtelser
Long-term payables
Restgeeld Geeld i alt Geeld i alt
efter b ar 31.12.20 31.12.19
Belgb i DKK Outstanding debt Total payables at Total payables at
Figures in DKK after b years 31.12.20 31.12.19
Anden geeld 540.333 540.333 213.747
Other payables
Talt 540.333 540.333 213.747
Total
BeElERHOLM
VI SKABER BALANCE 22
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Noter
Notes

9. Eventualforpligtelser
Contingent liabilities

Leasingforpligtelser

Selskabet har indgdet lejeaftale vedrgrende 2
butikslejemal.

Ifelge lejeaftalerne har selskabet 6 maneders
opsigelse til udgangen af en maéaned. Husleje-
forpligtelse vedr. disse lejemdl udger ca. t.DKK
1.460.

Andre eventualforpligtelser

Skattestyrelsen har den 29. april 2020 fremsendt
en agterskrivelse, hvor man varsler en forhgjelse
af selskabets indkomstanseettelse med ca. 313
mio. kr. i alt for &rene 2016, 2017 og 2018. Der er
gjort indsigelser mod forslaget, og der er aftalt et
mede med skattemyndighederne, der dog flere
gange er blevet udsat pa grund af covid-19. Det
vurderes, at forslaget baseres pa en reekke
forkerte faktuelle forudseetninger, og at
forhgjelsen derfor vil kunne afveerges efter et
mede med skattemyndighederne, men der
bestar en risiko for, at forhgjelsen gennemfores,
hvilket vil udlgse en skattebetaling pa 22% af
313 mio.kr. svarende til 69 mio. kr. med tilleeg af

renter.

Selskabet har i tidligere ar veeret sambeskattet
med sin filial i USA. Safremt datterselskabet far
positiv skattepligtig indkomst eller afhesendes, vil
der afheengigt af omstendighederne ske
genbeskatning af udnyttede nettounderskud. Pr.
31. december 2020 udger skatteveerdien af

genbeskatningssaldoen 3.6 mio kr.

10. Pantsaetninger og sikkerhedsstillelser
Charges and security

Selskabet har ikke stillet pant eller anden

BEIERHOLM
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Lease commitments

The company has agreed to a tenance made for
the premises of 2 shops. Under the tenancy
agreements the company has 6 months' notice
of termination to the end of a month. The lease
obligation related to the leases constitutes
approx. TDKK 1.460.

Other contingent liabilities

By letter of intent dated 29 April 2020, the tax
authorities has notified a proposed increase in
the company's assessment of taxable income of
app. 313mDKK for the income years 2016, 2017,
and 2018. The company has objected to the
proposal and a meeting has been set up, but
postponed due to covid-19. It is assessed that
the proposal is based on a number of false
factual assumptions and that the increase can
be averted upon a meeting with the tax
authorities. But the possibility exists that the
increase will be carried out which will set off a
tax payment of 22% of 313 mDKK equivalent to
69 mDKK with the addition of interest.

In previous years, the company was jointly taxed
with its branch office in the USA. If the branch
office experiences positive taxable income or is
disposed of and dependent on the
circumstances re-taxation of previously used tax
deficits may occur. As per 31 December
2020 the tax value of the re-taxation amounts to

DKK 3.6 M.

The company has not provided any security over
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sikkerhed i aktiver.

11. Anvendt regnskabspraksis
Accounting policies

GENERELT

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven for virksomheder i regnskabs-
klasse B med tilvalg af bestemmelser fra en hgje-

re regnskabsklasse.

Den anvendte regnskabspraksis er usendret i for-

hold til foregdende ar.

Selskabet har i overensstemmelse med arsregn-
skabslovens § 110 undladt at udarbejde koncern-
regnskab.

Generelt om indregning og maling

I resultatopgerelsen indregnes indteegter i takt
med, at de indtjenes, herunder indregnes veerdi-
reguleringer af finansielle aktiver og forpligtelser.
I resultatopgerelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger og nedskriv-

ninger.

I balancen indregnes aktiver, nar det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males palideligt.
Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele vil
fraga selskabet, og forpligtelsens veerdi kan ma-
les pdlideligt. Ved ferste indregning males akti-
ver og forpligtelser til kostpris. Efterfelgende ma-
les aktiver og forpligtelser som beskrevet neden-

for for hver enkelt regnskabspost.

Ved indregning og maéling tages hensyn til for-
udsigelige tab og risici, der fremkommer inden

arsrapporten afleegges, og som be- eller afkraefter

forhold, der eksisterede pa balancedagen.
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assets.

GENERAL

The annual report is presented in accordance
with the provisions of the Danish Financial
Statements Act (Arsregnskabsloven) for

enterprises in reporting class B with application

of provisions for a higher reporting class.

The accounting policies have been applied

consistently with previous years.

In accordance with section 110 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 finan-
cial assets and liabilities. All expenses, including
depreciation, amortisation, impairment losses
and write-downs, are also recognised in the in-

come statement.

Assets are recognised in the balance sheet
when it is probable that future economic bene-
fits will flow to the company, and the value of
such assets 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 such
liabilities can be measured reliably. On initial
recognition, assets and liabilities are measured
at cost. Subsequently, assets and liabilities are

measured as described for each item below.

On recognition and measurement, account is
taken of foreseeable losses and risks arising

before the date at which the annual report is

presented and proving or disproving matters
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11. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

VALUTA

Arsrapporten er aflagt i danske kroner.

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem trans-
aktionsdagens kurs og kursen pa betalings-
dagen, indregnes i resultatopgerelsen som en fi-
nansiel post. Tilgodehavender, gaeldsforpligtelser
og andre moneteere poster i fremmed valuta
omregnes til balancedagens valutakurs. Forskel-
len mellem balancedagens kurs og kursen pa
tidspunktet for tilgodehavendets eller gaeldsfor-
pligtelsens opstden eller indregning i seneste
arsrapport indregnes i resultatopgerelsen under
finansielle indteegter og omkostninger.
Anleegsaktiver, varebeholdninger og andre ikke
moneteere aktiver, der er erhvervet i fremmed

valuta, omregnes til historiske valutakurser.

Ved indregning af selvsteendige udenlandske en-
heder, omregnes resultatopgerelserne til trans-
aktionsdagens kurser eller tilneermede gennem-
snitlige valutakurser. Balanceposterne omregnes
til balancedagens valutakurser. Valutakursregu-
leringer, opstdet ved omregning af egenkapitaler
ved arets begyndelse til balancedagens valuta-
kurser og ved omregning af resultatopgerelser
fra gennemsnitskurser til balancedagens valuta-
kurser, indregnes direkte i egenkapitalen under

reserve for valutakursreguleringer.
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arising on or before the balance sheet date.

CURRENCY

The annual report is presented in Danish kroner
(DKK).

On initial recognition, transactions denominated
in foreign currencies are translated using the
exchange rates applicable at the transaction
date. Exchange rate differences between the
exchange rate applicable at the transaction date
and the exchange rate at the date of payment
are recognised in the income statement as a
financial item. Receivables, payables and other
monetary items denominated in foreign
currencies are translated using the exchange
rates applicable at the balance sheet date. The
difference between the exchange rate applicable
at the balance sheet date and at the date at
which the receivable or payable arose or was
recognised in the latest annual report is
recognised under financial income or expenses
Fixed

inventories and other non-monetary assets

in the income statement. assets,
acquired in foreign currencies are translated

using historical exchange rates.

On recognition of independent foreign entities,
the income statements are translated at the
exchange rates applicable at the transaction
date or approximate average exchange rates.
The balance sheet items are translated using the
exchange rates applicable at the balance sheet
date. Foreign currency translation adjustments
arising from the translation of equity at the
beginning of the year using the exchange rates
applicable at the balance sheet date and from
the translation of income statements from

average exchange rates to the exchange rates
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11. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

Kursregulering af mellemveerender med selv-
steendige udenlandske enheder, der males efter
indre veerdis metode og hvor mellemveerendet
anses for en del af den samlede investering,
indregnes direkte i egenkapitalen under reserve
for valutakursreguleringer. Ved afhaendelse af de
selvsteendige udenlandske enheder indregnes de

akkumulerede valutakursdifferencer i resultatop-

gerelsen.
LEASINGKONTRAKTER
Leasingydelser vedrgrende operationelle

leasingkontrakter indregnes linesert i resultatop-

gorelsen over leasingperioden.

TILSKUD

Tilskud indregnes, nar der er rimelig sikkerhed
for, at tilskudsbetingelserne er opfyldt, og at
tilskuddet vil blive modtaget.

Tilskud til deekning af afholdte omkostninger
indregnes forholdsmaessigt i resultatopgerelsen
over den periode, hvori de tilskudsberettigede
Tilskuddene

indregnes under andre driftsindteegter.

omkostninger omkostningsferes.

RESULTATOPGORELSE

Bruttofortjeneste

indeholder

andre driftsindtaegter og omkostninger til rdvarer

Bruttofortjeneste nettoomsaetning,

og hjeelpematerialer samt andre eksterne om-
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applicable at the balance sheet date are
recognised directly in equity under the foreign
currency translation reserve.

Translation adjustments of intercompany
balances with independent foreign entities,
measured using the equity method and where
the balance is considered to be part of the
overall investment, are recognised directly in
equity under the foreign currency translation
reserve. On the divestment of foreign entities,
differences are

accumulated exchange

recognised in the income statement.

LEASES

Lease payments relating to operating leases are
recognised in the income statement on a

straight-line basis over the lease term.

GRANTS

Grants are recognised when there is reasonable
certainty that the grant conditions have been

met and that the grant will be received.

Grants to cover expenses incurred are recog-
nised on a proportionate basis in the income
statement over the period in which the expenses
eligible for grants are expensed. Grants are

recognised under other operating income.

INCOME STATEMENT

Gross profit

Gross profit comprises revenue, other operating
income and raw materials and consumables and

other external expenses.
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11. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

kostninger.

Nettoomseaetning

Indteegter fra salg af varer indregnes i resultatop-
gerelsen, safremt levering og risikoovergang til
kgber har fundet sted inden udgangen af regn-
skabsaret, og nar salgsbelgbet kan opgeres pali-
deligt og forventes indbetalt. Nettoomseetning
males til dagsveerdi og opgeres ekskl. moms og
afgifter opkraevet pa vegne af tredjemand samt

med fradrag af rabatter.

Andre driftsindteegter

Andre driftsindteegter omfatter indteegter af
sekundeer karakter i forhold til virksomhedens
aktiviteter, herunder lejeindteegter, negativ
goodwill og gevinster ved salg af immaterielle og

materielle anleegsaktiver.

Omkostninger til ravarer og hjselpema-
terialer

Omkostninger til rdvarer og hjelpematerialer
omfatter arets forbrug af ravarer og hjselpemate-
rialer med tilleeg af eventuelle forskydninger i

lagerbeholdningen, herunder evt. svind.

Under omkostninger til rdvarer og hjelpe-
materialer indregnes tillige nedskrivninger pa
lagerbeholdninger af ravarer og hjselpematerialer
i det omfang, de ikke overstiger normale ned-

skrivninger.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter om-

kostninger til distribution, salg og reklame, ad-
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Revenue

Income from the sale of goods is recognised in
the income statement if delivery has taken place
and the risk has passed to the buyer before the
end of the financial year and where the selling
price can be determined reliably and is expected
to be paid. Revenue is measured at fair value
and is determined exclusive of VAT and other
taxes collected on behalf of third parties and less

discounts.

Other operating income

Other operating income comprises income of a
secondary nature in relation to the enterprise’s
activities, including rental income, negative
goodwill and gains on the sale of intangible

assets and property, plant and equipment.

Costs of raw materials and consumables

Costs of raw materials and consumables
comprise raw materials and consumables used
for the year as well as any changes in

inventories, including any inventory wastage.

Write-downs of inventories of raw materials and
consumables are also recognised under raw
materials and consumables to the extent that

these do not exceed normal write-downs.

Other external expenses

Other external expenses comprise costs relating

to distribution, sales and advertising and
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11. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

ministration, lokaler og tab pa debitorer i det
omfang, de ikke overstiger normale nedskrivnin-

ger.

Personaleomkostninger

Personaleomkostninger omfatter lgn, gager samt

gvrige personalerelaterede omkostninger.

Af- og nedskrivninger

Afskrivninger pa immaterielle og materielle an-
leegsaktiver anleegsaktiver tilsigter, at der sker
systematisk afskrivning over aktivernes forv-
entede lineesre

brugstid. Der foretages

afskrivninger baseret pa felgende brugstider og

administration, premises and bad debts to the
extent that these do not exceed normal write-

downs.

Staff costs

Staff costs comprise wages and salaries as well

as other staff-related costs.

Depreciation, amortisation and impair-
ment losses

The depreciation and amortisation of intangible
assets and property, plant and equipment aim at
systematic depreciation and amortisation over
the expected useful lives of the assets. Assets

are depreciated and amortised according to the

restveerdier: straight-line method based on the following ex-
pected useful lives and residual values:

Resi-

Brugs- Rest- Useful dual

tid, veerdi, lives, value,

ar procent years per cent

Goodwill 5 0 Goodwill 5 0

Indretning af lejede lokaler 3-8 0 Leasehold improvements 3-8 0

Andre anleeg, driftsmateriel og 3-8 0-20 Other plant, fixtures and 3-8 0-20

inventar

fittings, tools and equipment

Goodwill afskrives over 5 &r. Brugstiden er
fastsat under hensyntagen til de forventede
fremtidige nettoindteegter fra den virksomhed
eller aktivitet, som goodwill er knyttet til.
aktivets

Afskrivningsgrundlaget er kostpris

fratrukket forventet restveerdi ved afsluttet

brugstid.  Afskrivningsgrundlaget reduceres

endvidere med eventuelle nedskrivninger.

Brugstiden og restveerdien fastseettes, nar

aktivet er klar til brug, og revurderes arligt.

Nedskrivninger af immaterielle og materielle an-

BEIERHOLM
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Goodwill is amortised over 5 years. The useful
life has been determined in consideration of the
expected future net earnings of the enterprise or

activity to which the goodwill relates.

The basis of depreciation and amortisation is the
cost of the asset less the expected residual value
at the end of the useful life. Moreover, the basis
of depreciation and amortisation is reduced by
any impairment losses. The useful life and
residual value are determined when the asset is

ready for use and reassessed annually.

Intangible assets and property, plant and equip-
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leegsaktiver  anleegsaktiver foretages  efter
anvendt regnskabspraksis omtalt i afsnittet

"Nedskrivning af anleegsaktiver”.

Indtaegter af kapitalandele i tilknyttede
virksomheder

For kapitalandele i dattervirksomheder, der ma-
les efter indre veerdis metode, indregnes andelen
af virksomhedernes resultat i resultatopgerelsen
efter eliminering af wurealiserede interne
gevinster og tab og med fradrag af eventuel af-

og nedskrivning af goodwill.

Indteegter af kapitalandele i dattervirksomheder
omfatter ligeledes gevinster og tab ved salg af
kapitalandele.

Andre finansielle poster

Under andre finansielle poster indregnes rente-

indteegter og renteomkostninger, valu-
takursgevinster og -tab ved transaktioner i

fremmed valuta m.v.

Skat af arets resultat

Arets aktuelle og udskudte skatter indregnes i
resultatopgerelsen som skat af arets resultat
med den del, der kan henferes til arets resultat,
og direkte i egenkapitalen med den del, der kan
henferes til poster indregnet direkte i egenkapi-

talen.

BALANCE

Immaterielle anlaegsaktiver

BEIERHOLM
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ment are impaired in accordance with the
accounting policies referred to in the

‘Impairment losses on fixed assets’ section.

Income from equity investments in group
entreprises

For equity investments in equity investments in
subsidiaries, measured using the equity method,
the share of the enterprises’ profit or loss is
recognised in the income statement after
elimination of unrealised intercompany profits
and losses and less any goodwill amortisation

and impairment losses.

Income from equity investments in equity
investments in subsidiaries also comprises gains

and losses on the sale of equity investments.

Other net financials

Interest income and interest expenses, foreign
exchange gains and losses on transactions
denominated in foreign currencies etc. are

recognised in other net financials.

Tax on profit/loss for the year

The current and deferred tax for the year is
recognised in the income statement as tax on
the profit/loss for the year with the portion
attributable to the profit/loss for the year, and
directly in equity with the portion attributable to

amounts recognised directly in equity.

BALANCE SHEET

Intangible assets
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Goodwill

Goodwill méles i balancen til kostpris med

fradrag af akkumulerede af- og nedskrivninger.

Goodwill afskrives lineasrt baseret pa brugstider,

som fremgar af afsnittet "Af- og nedskrivninger”.

Gevinster og tab ved afheendelse af immaterielle
anleegsaktiver opgeres som forskellen mellem en
eventuel salgspris med fradrag af salgsomkost-
ninger og den regnskabsmeessige veerdi pa

salgstidspunktet.

Materielle anlaegsaktiver

Materielle anleegsaktiver omfatter indretning af
lejede lokaler samt andre anleeg, driftsmateriel og

inventar.

Materielle anleegsaktiver males i balancen til
kostpris med fradrag af akkumulerede af- og

nedskrivninger.

Kostprisen omfatter anskaffelsesprisen samt om-
kostninger direkte tilknyttet anskaffelsen indtil

aktivet er Kklar til brug. Renter af 1lan til at

finansiere fremstillingen indregnes ikke i
kostprisen.
Materielle anleegsaktiver afskrives lineeert

baseret pa brugstider og restveerdier, som

fremgar af afsnittet "Af- og nedskrivninger”.

Gevinster eller tab ved afhaendelse af materielle

anleegsaktiver opgeres som forskellen mellem en

BEIERHOLM
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Goodwill

Goodwill is measured in the balance sheet at

cost less accumulated amortisation and

impairment losses.

Goodwill is amortised using the straight-line
method based on useful lives, which are stated
in the ‘Depreciation, amortisation and impair-

ment losses’ section.

Gains and losses on the disposal of intangible
assets are determined as the difference between
the selling price, if any, less selling costs and the

carrying amount at the date of disposal.

Property, plant and equipment

Property, plant and equipment comprise
leasehold improvements as well as other fixtures

and fittings, tools and equipment.

Property, plant and equipment are measured in
the balance sheet at cost less accumulated

depreciation and impairment losses.

Cost comprises the purchase price and expenses
resulting directly from the purchase until the
asset is ready for use. Interest on loans arranged

to finance production is not included in the cost.

Property, plant and equipment are depreciated
using the straight-line method based on useful
lives and residual values, which are stated in the
amortisation and

‘Depreciation, impairment

losses' section.

Gains and losses on the disposal of property,

plant and equipment are determined as the
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eventuel salgspris med fradrag af salgsomkost-
ninger og den regnskabsmaessige veerdi pa
salgstidspunktet fratrukket eventuelle omkost-

ninger til bortskaffelse.

Kapitalandele i tilknyttede virksomheder

Kapitalandele i dattervirksomheder indregnes og
males efter indre veerdis metode. Pa kapitalande-
le i dattervirksomheder betragtes indre veerdis

metode som en malemetode.

Kapitalandele, som males efter indre veerdis me-
tode, males ved ferste indregning til kostpris.
Transaktionsomkostninger, der direkte kan hen-
fores til erhvervelsen, indregnes i kostprisen for

kapitalandelene.

Efterfelgende indregning og maéling af kapitalan-
dele efter indre veerdis metode indebeerer, at ka-
pitalandelene males til den forholdsmeessige an-
del af virksomhedernes regnskabsmaessige indre
veerdi, opgjort efter ejervirksomhedens regn-
skabspraksis, reguleret for resterende veerdi af
goodwill samt gevinster og tab ved transaktioner
med de pageeldende virksomheder. Kapitalande-
le, hvor oplysninger til brug for indregning efter
indre veerdis metode ikke er kendte, males til

kostpris.

Gevinster eller tab ved afheendelse af
kapitalandele opgeres som forskellen mellem
afheendelsessummen og den regnskabsmaessige
veerdi af nettoaktiver pd salgstidspunktet inkl.
ikke afskrevet goodwill samt forventede
omkostninger til salg eller afvikling. Gevinster og
under

tab indregnes 1 resultatopgerelsen

indteegter af kapitalandele.

BEIERHOLM
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difference between the selling price, if any, less
selling costs and the carrying amount at the date

of disposal less any costs of disposal.

Equity investments in group entreprises

Equity investments in subsidiaries are
recognised and measured according to the
equity method. For equity investments in
subsidiaries, the equity method is considered a
measurement method.

On initial recognition, equity investments
measured according to the equity method are
measured at cost. Transaction costs directly
attributable to the acquisition are recognised in

the cost of equity investments.

Under

measurement of equity investments according

subsequent recognition and
to the equity method, equity investments are
measured at the proportionate share of the
enterprises' equity value, determined according
to the accounting policies of the parent, adjusted
for the remaining value of goodwill and gains
and losses on transactions with the enterprises
in question. Equity investments, where
information for recognition according to the
equity method is not known, are measured at
cost.

Gains or losses on disposal of equity
investments are determined as the difference
between the disposal consideration and the
carrying amount of net assets at the time of sale,
including non-amortised goodwill, as well as the
expected costs of divestment or discontinuation.
Gains and losses are recognised in the income
under income  from

statement equity

31



The Change Group Denmark ApS

Noter
Notes

11. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

Nedskrivning af anlsegsaktiver

Den regnskabsmaessige veerdi af anleegsaktiver,
der ikke madles til dagsveerdi, vurderes arligt for
indikationer pd veerdiforringelse ud over det,

som udtrykkes ved afskrivning.

Hvis selskabets realiserede afkast af et aktiv eller
en gruppe af aktiver er lavere end forventet, an-

ses dette som en indikation pé veerdiforringelse.

Foreligger der indikationer pa veerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv

henholdsvis hver gruppe af aktiver.

Der foretages nedskrivning til genindvindings-
veerdien, hvis denne er lavere end den regn-

skabsmaeessige veerdi.

Som genindvindingsveerdi anvendes den hgjeste
veerdi af nettosalgspris og kapitalveerdi. Kapital-
veerdien opgeres som nutidsveerdien af de for-
ventede nettopengestremme fra anvendelsen af
aktivet eller aktivgruppen samt forventede net-
topengestremme ved salg af aktivet eller aktiv-

gruppen efter endt brugstid.

Nedskrivninger tilbageferes, ndr begrundelsen
for nedskrivningen ikke leengere bestdr. Ned-
skrivninger pd goodwill tilbageferes ikke, med-
mindre goodwill indgér i den regnskabsmaessige

veerdi af kapitalandele.

Varebeholdninger

Varebeholdninger males til kostpris pa grundlag

af FIFO-metoden. Der nedskrives til nettorealisa-
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investments.

Impairment losses on fixed assets

The carrying amount of fixed assets which are
not measured at fair value is assessed annually
for indications of impairment over and above
what is reflected in depreciation and amortisa-

tion.

If the company's realised return on an asset or a
group of assets is lower than expected, this is

considered an indication of impairment.

If there are indications of impairment, an
impairment test is conducted of individual

assets or groups of assets.

The assets or groups of assets are impaired to
the lower of recoverable amount and carrying

amount.

The higher of net selling price and value in use
is used as the recoverable amount. The value in
use is determined as the present value of
expected net cash flows from the use of the
asset or group of assets as well as expected net
cash flows from the sale of the asset or group of
assets after the expiry of their useful lives.

Impairment losses are reversed when the
reasons for the impairment no longer exist.
Impairment losses on goodwill are not reversed,
unless goodwill is included in the carrying

amount of equity investments.

Inventories

Inventories are measured at cost calculated

according to the FIFO-method. Inventories are
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tionsveerdien, hvis denne er lavere.

Kostpris for ravarer og hjeelpematerialer samt
handelsvarer opgeres som kgbspriser med tilleeg
af omkostninger direkte foranlediget af anskaffel-

sen.

Nettorealisationsveerdien for varebeholdninger
opgeres som salgssum med fradrag af feerdigge-
relsesomkostninger og omkostninger, der afhol-
des for at effektuere salget, og fastssettes under
hensyntagen til omseettelighed, ukurans og ud-

vikling i forventet salgspris.

Tilgodehavender

Tilgodehavender maéles til amortiseret kostpris,
hvilket seedvanligvis svarer til palydende veerdi
med fradrag af nedskrivninger til imgdegéaelse af
tab.

Nedskrivninger til imedegaelse af tab opgeres pa
grundlag af en individuel vurdering af de enkelte
tilgodehavender, nar der pa individuelt niveau
foreligger en objektiv indikation p4a, at et tilgode-

havende er veerdiforringet.

Deposita, der er indregnet under aktiver, omfat-
ter betalte deposita til udlejer vedrerende

selskabets indgéede lejeaftaler.

Periodeafgraensningsposter

Periodeafgreensningsposter, der er indregnet un-
der aktiver, omfatter afholdte omkostninger ved-

rgrende efterfelgende regnskabsar.

BEIERHOLM
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written down to the lower of cost and net

realisable value.

The cost of raw materials and consumables as
well as goods for resale is determined as
purchase prices plus expenses resulting directly

from the purchase.

The net realisable value of inventories is
determined as the selling price less costs of
completion and costs necessary to make the sale
and is determined taking into account
marketability, obsolescence and the expected

development in the selling price.

Receivables

Receivables are measured at amortised cost,
which usually corresponds to the nominal value,

less write-downs for bad debts.

Write-downs for bad debts are determined based
on an individual assessment of each receivable if
there is no objective evidence of individual

impairment of a receivable.

Deposits recognised under assets comprise
deposits paid to the lessor under leases entered

into by the company.

Prepayments

Prepayments recognised under assets comprise
costs incurred in respect of subsequent financial

years.
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Likvide beholdninger

Likvide beholdninger omfatter indestdende pa

bankkonti samt kontante beholdninger.

Egenkapital

Nettoopskrivning af kapitalandele, som males
efter indre veerdis metode, indregnes under
egenkapitalen i reserve for nettoopskrivning
efter indre veerdis metode i det omfang, den

regnskabsmeessige veerdi overstiger kostprisen.

Aktuelle og udskudte skatter

Skyldig og tilgodehavende aktuel skat indregnes
i balancen som beregnet skat af arets skatteplig-
tige indkomst, reguleret for betalte acontoskat-

ter.

Udskudte skatteforpligtelser og udskudte skatte-
aktiver beregnes af alle midlertidige forskelle
mellem regnskabsmeessige og skattemeessige
veerdier af aktiver og forpligtelser. Der indregnes
dog ikke udskudt skat af midlertidige forskelle
vedrgrende skattemaessigt ikke afskrivningsbe-
rettiget goodwill samt andre poster, hvor midler-
tidige forskelle, bortset fra virksomhedsoverta-
gelser, er opstdet pa anskaffelsestidspunktet
uden at have effekt pa resultat eller skattepligtig
indkomst. I de tilfeelde, hvor opgerelse af skatte-
veerdien kan foretages efter forskellige beskat-
ningsregler, males udskudt skat pd grundlag af
den af ledelsen planlagte anvendelse af aktivet

henholdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver indregnes med den veer-

di, de efter vurdering forventes at kunne realise-
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Cash

Cash includes deposits in bank accounts as well

as operating cash.

Equity

The net revaluation of equity investments
measured according to the equity method is
recognized in the net revaluation reserve in
equity according to the equity method to the
extent that the carrying amount exceeds the

cost.

Current and deferred tax

Current tax payable and receivable is recognised
in the balance sheet as tax computed on the

basis of the taxable income for the year, adjusted

for tax paid on account.

Deferred tax liabilities and tax assets are
recognised on the basis of all temporary
differences between the carrying amounts and
tax bases of assets and liabilities. However,
deferred tax is not recognised on temporary
differences relating to goodwill which is non-
amortisable for tax purposes and other items
where

temporary differences, except for

acquisitions, have arisen at the date of
acquisition without affecting the net profit or
loss for the year or the taxable income. In cases
where the tax value can be determined
according to different taxation rules, deferred tax
is measured on the basis of management's
intended use of the asset or settlement of the

liability.

Deferred tax assets are recognised, following an

assessment, at the expected realisable value
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res til ved modregning i udskudte skatteforplig-

telser eller ved udligning i skat af fremtidig ind-

tjening.

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil veere geeldende, nar den udskudte

skat forventes udlgst som aktuel skat.

Geeldsforpligtelser

Langfristede geeldsforpligtelser males til kostpris
pa tidspunktet for stiftelse af geeldsforholdet (1&n-
optagelsen). Geeldsforpligtelserne males herefter
til amortiseret kostpris, hvor kurstab og ldneom-
kostninger indregnes i resultatopgerelsen som
en finansiel omkostning over lgbetiden pa
grundlag af den beregnede, effektive rente pa

tidspunktet for stiftelse af geeldsforholdet.

Kortfristede geeldsforpligtelser males til amortise-
ret kostpris, hvilket normalt svarer til geeldens

pélydende veerdi.
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through offsetting against deferred tax liabilities

or elimination in tax on future earnings.

Deferred tax is measured on the basis of the tax
rules and at the tax rates which, according to
the legislation in force at the balance sheet date,
will be applicable when the deferred tax is

expected to crystallise as current tax.

Payables

Long-term payables are measured at cost at the
time of contracting such liabilities (raising of the
loan). The payables are subsequently measured
at amortised cost where capital losses and loan
expenses are recognised in the income
statement as a financial expense over the term
of the payable on the basis of the calculated
effective interest rate in force at the time of

contracting the liability.
Short-term payables are measured at amortised

cost, normally corresponding to the nominal

value of such payables.
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