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Disclaimer

The English part of this parallel document in Danish and English Is an unofficial translation of the
orfginal Danlsh text. In the event of disputes or misunderstandings arising from the Interpretation of
the transiation, the Danish language version shall prevail.



Selskabsoplysninger

Company details
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Ledelsespitegning
Statement by management on the annual report

Bestyrelsen ag direktionen har dags dato be-
handiet og godkendt &rsrapparten for regn-
skabsaret 1, januar - 31. december 2019 for
HAGS Danmark A/S.

ﬂrsrapporten aflegges | overensstemmelse
med &rsregnskabsloven.

Det er vores opfattelse, at arsregnskabet gi-
ver et retvisende billede af selskabets akti-
ver, passiver og finansielle stilllng pr. 31.

december 2019 og resultatet af selskabets

aktlviteter for regnskabsaret 1. januar - 31.
december 2019.

Ledelsesberetningen indeholder efter vores
opfattelse en retvisende redeggrelse for de
forhold, beretningen omhandler,

A'rsrapp'orten indstilles til generalforsamiing-

ens godkendelse.

Ksbenhavn, den 6. marts 2020
Copenhagen, 6 March 2020

Direktion
ecutive board

The supervisory and executive boards have
today discussed' and approved the apnual
report of HAGS Danmark A/S for the
financlal year 1 January - 31 December
2019,

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

In our opinion, the financial statements give
a true and fair view of the company's
financlal position at 31 December 2019 and
of the results of the company's operations
for the financial year 1 Januvary - 31
December 2019.

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

Management recommends that the annual
report should be approved by the company

In general meeting.

B |

Michael O ;. ST Eaiars |
direktor [~y V".,, THE i A R -'»'_.I‘J

director -

Bestyrelse

veaih

Terry David Whooley

formand
chalrman




Den uafhaengige revisors revisionspategning
Independent auditor's report

Til kapitalejeren i HAGS Danmark A/S

Revisionspategning p4 arsregn-
skabet

Konklusion

Vi har revideret arsregnskabet for HAGS
Danmark A/S for regnskabsdret 1. januar -
31. december 2019, der omfatter resultatop-
gerelse, balance, noter og anvendt regn-
skabspraksis, Arsregnskabet udarbejdes ef-
ter drsregnskabsloven.

Det er vor opfattelse, at §rsregnskabet giver
et retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 31.
december 2019 samt af resultatet af selska-
bets aktiviteter for regnskabs3ret 1, januar -
31, december 2019 | overensstemmelse med
3rsregnskabsloven,

Grundlag for konklusion

Vi har udfert vor revision i overensstemmel-
se med Internationale standarder om revisi-
on og de yderligere krav, der er gzldende i
Danmark. Vort ansvar ifalge disse standard-
er ag krav er naermere beskrevet i revisions-
pategningens afsnit “Revisors ansvar for re-
visionen af arsregnskabet®. Vi er uafhaengige
af selskabet i overensstemmelse med inter-
nationale etiske regler for revisorer (IESBA's
Etiske regler) og de yderligere krav, der er
gzeldende i Danmark, ligesom vi har opfyldt
vore gvrige etiske forpligtelser i henhold til
disse regler og krav. Det er vor opfattelse,
at det opndede revisionsbevis er tilstraakke-
ligt og egnet som grundlag for vor
konklusion,

To the shareholder of HAGS Danmark
A/S

Auditors’ Report on the Financial
Statements

Opinion

We have audited the financlal statements of
HAGS Danmark A/S for the financial year 1
January - 31 December 2019, which
comprise Income statement, balance sheet,
notes and summary of significant accounting
policies. The financial statements are
prepared under the Danish Financial
Statements Act.

In our opinion, the financial statements give
a2 true and fair view of the company's
financial position at 31 December 2019 and
of the results of the company's operations
for the financial year 1 January - 31
December 2019 in accordance with the
Danish Financial Statements Act.

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (1SAs)
and the additional requirements applicable
in Denmark. Our responsibilities under those
standards and requirements are further
described in the “Auditor's responsibilities
for the audit of the financial statements”
section of our report. We are independent of
the company in accordance with the
International Ethics Standards Board for
Accountants' Code of Ethics for Professional
Accountants (IESBA Code) and the
additional  requirements applicable in
Denmark, and we have fulfilled our other
ethical responsibilities in accordance with
these requirements. We believe that the
audit evidence we have obtained is sufficient
and appropriate to provide a basis for our
opinion.



Den uafhangige revisors revisionspategning
Independent auditor's report

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af
et &rsregnskab, der giver et retvisende bllle-
de i overensstemmelse med 3rsregnskabs-
loven. Ledelsen har endvidere ansvaret for
den interne kontrol, som ledelsen anser for
nedvendig for at udarbejde et arsregnskab
uden vaesentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af drsregnskabet er tedel-
sen ansvarlig for at vurdere selskabets evne
til at fortsaette driften, at oplyse om forhold
vedrgrende fortsat drift, hvor dette er rele-
vant, samt at udarbejde &rsregnskabet pd
grundlag af regnskabsprincippet om fortsat
drift, medmindre ledelsen enten har tll hen-
sigt at likvidere selskabet, indstille driften
eller ikke har andet realistisk alternativ end
at gore dette.

Revisors ansvar for revisionen af
arsregnskabet

Vort m3l er at opnd hgj grad af slkkerhed
for, om Srsregnskabet som helhed er uden
vaesentlig fejlinformation, uanset om denne
skyldes besvigelser eller fejl, og at afgive en
revisionspategning med en konklusion. Hej
grad af sikkerhed er et hgjt niveau af sikker-
hed, men er ikke en garanti for, at en revisi-
on, der udfgres i overensstemmelse med in-
ternationale standarder om revision og de
yderligere krav, der er gaeldende i Danmark,
attid vil afdekke veesentlig fejlinformatian,
n&r sadan findes. Fejlinformationer kan op-
std som folge af besvigelser eller fejl og kan
betragtes som veesentlige, hvis det med ri-
melighed kan forventes, at de enkeltvis eller
samlet har indflydelse pd de gkonomiske be-
slutninger, som regnskabsbrugerne trzeffer
pd 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 the financial statements that
are free from material misstatement,
whether due to fraud or error.

In preparing the financial statements,
management is responsible for assessing the
company's ability to continue as a going
concern, disclosing, as applicable, matters
related to going concern and using the going
concern basis of accounting in preparing the
financial statements unless management
either intends to liguidate the company or to
cease operations, or has no realistic
alternative but to do so.

Auditor's responsibilities for the audit of
the financial statements

Our objectives are to obtain reasonable
assurance about whether the financial
statements as a whole are free from
material misstatement, whether due to fraud
or error, and to issue an auditor's report that
includes our opinion. Reasonable assurance
is a high level of assurance, but is not a
guarantee that an audit conducted in
accordance with ISAs and the additional
requirements applicable in Denmark will
always detect a material misstatement when
it exists. Misstatements can arise from fraud
or error and are considered matertal 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 udfgres i overens-
stemmelse med internationale standarder
om revision og de yderligere krav, der er
gzldende i Danmark, foretager vl faglige
vurderinger og opretholder professionel
skepsis under revisionen. Herudover:

= Identificerer og vurderer vi risikoen for
vasentlig fejlinformation | rsregnskabet,
uanset om denne skyldes besvigelser el-
ler fejl, udformer og udfprer revisions-
handiinger som reaktion p3 disse risici
samt opndr revisionsbevis, der er til-
straekkeligt og egnet til at danne grund-
lag for vor konklusion. Risikoen for ikke
at opdage vazsentlig Fejlinformation for3r-
saget af besvigelser er hgjere end ved
veesentlig fejlinformation for8rsaget af
fejl, idet besvigelser kan omfatte sam-
mensveergelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsidesast-
telse af intern kontrol.

» Opnar vi forstdelse af den interne kontrol
med relevans for ravisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstaendighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af selskabets interne kon-
trol.

= Tager vi stilling til, om den regnskabs-
praksis, som er anvendt af Jedelsen, er
passende, samt om de regnskabsmas-
sige skan og tilknyttede oplysninger, som
ledelsen har udarbejdet, er rimelige.

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

applicable in Denmark, we exercise
professional  judgment and  maintain
professional skepticism throughout the

audit, We also;

= 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 emissions,
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,

s Evaluate the appropriateness of
accounting policies used and the
reasonableness of accounting estimates
and related disclosures made by
management.




Den uafhaengige revisors revisionspdtegning
Independent auditor's report

» Konkluderer vi, om ledelsens udarbejdel-
se af 8rsregnskabet pd grundlag af regn-
skabsprincippet om fortsat drift er pas-
sende, samt om der pd grundlag af det
opnédede revisionsbevis er vaesentlig usik-
kerhed forbundet med begivenheder eller
forhold, der kan skabe betydelig tvivl om
selskabets evne til at fortseette driften.
Hvis vi konkluderer, at der er en vasent-
lig usikkerhed, skal vi i vor revisionspa-
tegning gere opmaerksom pa oplysninger
herom 1 &rsregnskabet eller, hvis sadanne
oplysninger ikke er tilstraekkelige, modifi-
cere vor konklusion. Vor konklusioner er
baseret pd det revisionsbevis, der er op-
naet frem til datoen for vor revisionspd-
tegning. Fremtidige begivenheder eller
forhold kan dog medfare, at selskabet ik-
ke lzengere kan fortsaette driften.

= Tager vi stilling til den samlede
praesentation, struktur og indhold af ars-
regnskabet, herunder noteoplysningerne,
samt om arsregnskabet afspejler de
underliggende transaktioner og
begivenheder p8 en sddan mdde, at der
gives et retvisende billede heraf.

Vi kommunikerer med den gverste ledelse
om blandt andet det planlagte omfang og
den tidsmaessige placering af revisionen
samt betydelige revisionsmaessige observa-
tianer, herunder eventuelle betydelige
mangler i intern kontrol, som vi identificerer
under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for |ledelsesberetning-
en.

= 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 tc 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 repart.
However, future events or conditions may
cause the company to cease ta continue
as a going concern.

» Evaluate the overall presentation,
structure and contents of the financlal
statements, including the disclosures, and
whether the financial statements
represent the underlying transactions and
events in a manner that gives a true and
fair view.

We communicate with those charged with
governance regarding, among other
matters, the planned scope and timing of
the audit and significant audit findings,
including any significant deficiencles in
internal control that we identify during our
audit,

Statement on management’s review
Management is respansible
management's review,

for
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Vor konklusion om &rsregnskabet omfatter
ikke ledelsesberetningen, og vi udtrykker
ingen form for konklusion med slkkerhed om
ledelsesberetningen.

I tilknytning til vor revision af 3rsregnskabet
er det vort ansvar at lese ledelsesberetning-
en og i den forbindelse overveje, om ledel-
sesberetningen er veesentligt inkonsistent
med 3rsregnskabet eller vor viden opndet
ved revisionen eller pd anden méade synes at
indeholde vaesentlig fejlinformation.

Vort ansvar er derudover at overveje, om
ledelsesberetningen Indeholder krvede op-
lysninger | henhold til drsregnskabsloven.

Qur opinion on the financial statements does
not cover management's review, and we do
not express any form of assurance
conclusion thereon,

In connection with our audit of the financial
statements, our responsibility Is to read
management's review and, In doing so,
consider whether management's review is
materlally 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 cansider
whether management's review provides the
information required under the Danish
Financial Statements Act.
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Baseret pd det udfarte arbejde er det vor
opfattelse, at |edelsesberetningen er { over-
ensstemmelse med 3rsregnskabet og er ud-
arbejdet i overensstemmelse med arsregn-
skabslovens krav. Vi har ikke fundet vee-
sentlig fejlinformation i ledelsesberetningen.

Erklzering i henhold til anden
lovgivning og gvrig regulering
Overtraedelse af momslovgivningen
Selskabet har | strid med momsloven
indberettet fejlagtige momsangivelser til
SKAT, hvorved ledelsen kan ifalde ansvar.
Forholdet er efter balancedagen berigtiget.

Based on the work we have performed, we
conclude that management's review Is in
accordance with the financlal 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.

Report on other legal and
regulatory requirements

Violation of Danish VAT legislation
Contrary to Danish VAT legislation, the
Company has filed incorrect VAT statements
to the Danish Customs and Tax
Administration, and Management may incur
liabillty In this respect. The violation has
been corrected after the balance sheet date.

Hillered, den 6. marts 2020
Hillerpd, 6 March 2020

Martin Dueholm
Godkendt revisor

Certified accountant

MNE-nr. mne34524
MNE no. mnel4524



Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter Business review
Virksomhedens kerneforretning er salg og  The company's main business is the sale
montering af park og legepladsudstyr mv. and installation of park and playground

equipment etc.




Anvendt regnskabspraksis
Accounting policies

Rrsrapporten for HAGS Danmark A/S for
2019 er aflagt i overensstemmelse med 3rs-
regnskabslovens bestemmelser for virksom-
heder i regnskabsklasse B med tilvalg fra
hajere klasser.

Arsrapporten for 2019 er aflagt i kr.

Generelt om indregning og maling

I resultatopgprelsen indregnes indtaegter i
takt med, at de indtjenes. Herudover indreg-
nes veerdirequleringer af finansielle aktiver
og forpligtelser. 1 resultatopgerelsen indreg-
nes ligeledes alle omkostninger, herunder
afskrivainger og nedskrivninger,

Aktiver Indregnes i balancen, nar det er
sandsynligt, at fremtidige pkonomiske forde-
le vil tilflyde selskabet, og aktivets vezerdi
kan méles pélideligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtldige ekonomiske forde-
le vil fraga selskabet, og forpligtelsens vaardi
kan males palideligt.

Ved ferste indregning méles aktiver og for-
pligtelser ti} kostpris. Efterfalgende males
aktiver og forpligtelser som beskrevet for
hver enkelt regnskabspost nedenfor.

The annual report of HAGS Danmark A/S for
2019 has been prepared in accordance with
the provisions of the Danish Financial
Statements Act applying to enterprises of
reporting class B as well as selected
provisions as regards larger entitles.

The annual report for 2019 is presented In
kr.

Basis of recognition and measurement

Income is recognised in the income
statement as earned, including value
adjustments of financial assets and
liabilities. Al 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,

10



Anvendt regnskabspraksis
Accounting policies

Visse finansielle aktiver og forpligtelser ma-
les til amortiseret kostpris, hvorved der ind-
regnes en konstant effektiv rente over lpbe-
tiden. Amaontiseret kostpris opgeres som op-
rindelig kostpris med fradrag af eventuelle
afdrag samt tilleg/fradrag af den akkumule-
rede amortisering af forskellen mellem kost-
pris og nominelt belgb.

Ved indregning og maling tages hensyn til
forudsigelige tab og risici, der fremkommer,
inden 8rsrapporten aflgges, 0og som be- el-
ler afkraefter forhold, der eksisterede p3 ba-
lancedagen.

Resultatopggrelsen
Bruttofortjeneste

Selskabet anvender bestemmelsen i &rs-
regnskabslovens § 32, hvorefter selskabets
omsaetning ikke er oplyst.

Bruttofortjeneste er et sammendrag af net-
toomseetning, andring i lagre af frdigvarer
samt andre driftsindtzegter med fradrag af
omkostninger til rdvarer og hjslpematerialer
og andre eksterne omkostninger.

Nettoomsatning

Indtzegter fra salg af handelsvarer og
feerdigvarer, indregnes i resultatopgarelsen,
nar levering og risikoovergang til keber har
fundet sted, og hvis Indtaegten kan opggres
pdlideligt og forventes modtaget,

Omkostninger tif rdvarer og
hj=lpematerialer

Omkostninger til rdvarer og hjzelpematerial-
er indeholder det forbrug af ravarer og hjzel-
pematerialer, der er anvendt for at opn3 &r-
ets nettoomsazetning.

il

Certain financial assets and liabilities are
measured at amortised cost using the
effective Interest method. Amortised cost |s
calculated as the historic cost less any
installments and plus/less the accumulated
amortisation of the difference between the
cost and the nominal amount,

On recognition and measurement, allowance
Is made for predictable losses and risks
which occur before the annual report is
presented and which confirm or invalidate
matters existing at the balance sheet date.

Income statement

Gross profit

In pursuance of section 32 of the Danish
Financial Statements Act, the company does
not disclose its revenue.

Gross profit reflects an aggregation of
revenue, changes in inventories of finished
goads and other operating income less costs
of raw materials and consumables and other
external expenses,

Revenue

Income from the sale of goods for resale and
finished goods is recognised in the Income
statement, provided that the transfer of risk,
usually on delivery to the buyer, has taken
place and that the income can be measured
reliably and is expected to be received.

Raw materials and consumables

Costs of raw materials and consumables
include the raw materials and consumables
used in generating the year's revenue.




Anvendt regnskabspraksis
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Andre eksterne omkostninger

Andre eksterne omkostninger omfatter om-
kostninger til salg, reklame, administration,
lokaler, operatianelle leasingomkostninger
mv.

Personaleomkostninger
Personaleomkostninger omfatter lgn og ga-
ger, inklusive feriepenge og pensioner samt
andre omkostninger til soclal sikring m.v. til
selskabets medarbejdere. I personaleom-
kostninger er fratrukket modtagne godtgg-
relser fra offentlige myndigheder.

Af- og nedskrivninger

Af- og nedskrivninger indeholder &rets af- og
nedskrivninger af materielle anlaagsaktiver,

Finansielle indtzegter og omkostninger
Finansielle Indtaegter og omkostninger Iind-
regnes | resuitatopggrelsen med de belab,
der vedrgrer regnskabs3ret. Finanslelle pos-
ter omfatter renteindtzgter og -omkostnin-
ger og transaktioner | fremmed valuta, samt
tillzeg o9 godtgarelse under
acontoskatteordningen mv.

Skat af drets resultat

Arets skat, som best3r af drets aktuelle sel-
skabsskat og andring i udskudt skat, ind-
regnes I resultatopggrelsen med den del, der
kan henfgres til drets resultat, og direkte i
egenkapitalen med den del, der kan hen-
fores til posteringer direkte i egenkapitalen.

Other external expenses

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

Staff costs
Staff costs include wages and salaries,
including compensated absence and

pensions, as well as other social security
contributions, etc. made to the entity's
employees. The item is net of refunds made
by public authorities.

Amortisation, depreciation and impair-
ment losses

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

Financial income and expenses

Financial income and expenses are
recognised in the income statement at the
amounts relating to the financial year. Net
financials include interest income and
expenses and foreign currency transactions,
amortisation of mortgage loans and
surcharges and allowances under the
advance-payment-of-tax scheme, ete.

Tax on profit/loss for the year

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

12



Anvendt regnskabspraksis
Accounting policies

Balancen

Materielle anlaegsaktiver

Materielle anlegsaktiver mdles til kostpris
med fradrag af akkumulerede af- og ned-
skrivninger.

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

Kostpris omfatter anskaffelsesprisen og om-
kostninger direkte tilknyttet anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til
brug.

Der foretages linezere afskrivninger baseret
pa felgende vurdering af aktivernes forven-
tede brugstider og restvaerdier:

Andre anlaeg, driftsmateriel og inventar
Other fixtures, tools and equipment

Aktiver med en kostpris p& under kr. 13.800
omkostningsfares i anskaffelsesiret.

Brugstiden og restvasrdien revurderes Srllgt.
En 2ndring behandles som et
regnskabsmaessigk sken, og indvirkningen
pa afskrivninger indregnes fremadrettet.

Fortjeneste eller tab ved salg af materielle
anlaegsaktiver indregnes i resultatopgerelsen
under andre driftsindtagter henholdsvis an-
dre driftsomkostninger.

Varebeholdninger

Varebeholdninger maéles til kostpris efter
FIFO-metoden. Er nettorealisationsvaerdien
lavere end kostprisen, nedskrives til denne
lavere veerdi.

Balance sheet

Tangible assets

Tangible assets 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 Restvaardi
Useful life  Residual value
5 r 0%

5 years 0 %

Assets costing less than DKK 13,800 are
expensed I[n the year of acquisition.

The useful life and residual vajue of the

company's property, plant and equipment Is
reassessed annually.

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, respectively.

Stocks

Stocks are measured at cost using the FIFQ
method., Where the net realisable value is
lower than the cost, inventories are
recognised at this lower value,
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Anvendt regnskabspraksis
Accounting policies

Nettorealisationsveerdien for
varebeholdninger opgeres som salgspris
med fradrag af fardigggrelsesomkostninger
og omkostninger, der afholdes for at effektu-
ere salget. Veerdien fastszettes under hen-
syntagen til varebeholdningers omszttelig-
hed, ukurans og forventet udvikling i salgs-
pris.

Tilgodehavender
Tilgodehavender males til amortiseret kost-
pris.

Der foretages nedskrivning til imgdegaelse
af tab, hvor der vurderes at vaere indtruffet
en objektiv indikation p&, at et tilgodehav-
ende eller en portefglje af tilgodehavender
er vaerdiforringet. Hvis der foreligger en ob-
jektiv indikation p&, at et individuelt tilgode-
havende er vardiforringet, foretages ned-
skrivning pd individuelt niveau.

Periodeafgransningsposter
Periodeafgraznsningsposter, indregnet under
omsatningsaktiver, omfatter afholdte om-
kostninger vedrerende efterfglgende regn-
skabsar,

Likvider
Likvider omfatter likvide beholdninger.

Egenkapital

Udbytte

Foresl8et udbytte vises som en saerskilt post
under egenkapitalen, Udbytte indregnes som
en forpligtelse pd tidspunktet for vedtagelse
pa generalforsamlingen.

The net realisable value of stocks is
calculated as the selling price less costs of
completion and expenses incurred to effect
the sale. The net realisable value s
determined taking into account
marketability, obsclescence and expected
selling price movements.

Receivables
Receivables are measured at amortised cost.

An impairment loss is recognised if there is
objective evidence that a receivable or a
group of receivables Is impalred. If there Is
objective evidence that an individual
recelvable is Impaired, an impairment loss
for that individual asset is recognised.

Prepayments
Prepayments recognised under ‘Current
assets' comprises expenses incurred

concerning subsequent financial years,

Cash and cash equivalents
Cash and cash equivalents comprise cash
balance.

Equity

Dividends

Proposed dividends are disclosed as a
separate item under equity. Dividends are
recagnised as a liability when declared by
the annual general meeting of shareholders.
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Anvendt regnskabspraksis
Accounting policies

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehaven-
de aktuel skat indregnes i balancen som be-
regnet skat af arets skattepligtige indkomst,
reguleret for skat af tidiigere &rs skatteplig-
tige indkomster samt for betalte acontoskat-
ter.

Udskudt skat males efter den balancearien-
terede gaeldsmetode af midlertidige forskelle
mellem regnskabsmaessig og skattemeessig
veerdi af aktiver og forpligtelser opgjort pd
grundlag af den planlagte anvendelse af ak-
tivet henholdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skatte-
veerdien af fremfarselsberettiget skattemaas-
sigt underskud, miles tif den veerdi, hvortil
aktivet forventes at kunne realiseres, enten
ved udligning i skat af fremtidig indtjening
eller ved modregning i udskudte skattefor-
pligtelser inden for samme juridiske skatte-
enhed. Eventuelle udskudte nettoskatteakti-
ver males til nettorealisationsvaerdi.

Galdsforpligtelser

Gzldsforpligtelser, som omfatter gzeld til le-
verandgrer, tilknyttede virksomheder samt
anden gaeld, males til amortiseret kostpris,
hvilket seedvanligvis svarer til nominel vaar-
di.

Modtagne forudbetalinger
Posten omfatter modtagne betalinger
vedrgrende Indtegter i de efterfolgende &r.

Income tax and deferred tax

Current tax liabilities and current tax
recelvables 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,

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

Deferred tax assets, including the tax base
of tax losses allowed for carry forward, are
measured at the value to which the asset is
expected to be realised, either as a set-off
against tax on future income or as a set-off
against deferred tax liabilities within the
same legal tax entity. Any deferred net tax
assets are measured at net realisable value,

Liabilities

Liabilities, which Include trade payables,
payables to group entities and other
payables, are measured at amortised cost,
which is usually equivalent to nominal value.

Deferred income

Deferred income comprises payments
received concerning income in subsequent
reporting years.
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Anvendt regnskabspraksis
Accounting policies

Omregning af fremmed valuta
Transaktioner i fremmed valuta omregnes
ved fprste indregning til transaktionsdagens
kurs. Valutakursdifferencer, der opstar mel-
lem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes | resultatopggrel-
sen som en finansiel post. Hvis valutaposi-
tloner anses for sikring af fremtidige penge-
stremme, Indregnes veerdirequleringerne di-
rekte pa egenkapltalen,

Foreign currency translation
On initial recognition, foreign currency
transactions are translated applylng the

exchange rate at the transaction date.
Foreign exchange differences  arising
between the exchange rates at the

transaction date and at the date of payment
are recognised in the income statement as
financial income or financial expenses. If
foreign currency transactions are considered
cash flow hedges, the value adjustments are
taken directly to equity.
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Resultatopgerelse 1. januar - 31. december
Income statement 1 Janvary - 31 December

Bruttofortjeneste
Gross profit

Personaleomkostninger
Staff costs

Resultat fgr af- og nedskrivninger
Profit/loss before amortisation/depreciation and
impairment losses

Af- og nedskrivninger af immaterlelle og materielle

anlaegsaktiver

Depreciation, amortisation and impalirment of Intanglble assets

and property, plant and equipment

Resultat fpr finansielle poster
Profit/loss before net financials

Finanslelle indtzegter
Financlal income

Finansielle omkostninger
Financial costs

Resultat far skat
Profit/loss hefore tax

Skat af &rets resultat
Tax on profit/loss for the year

Arets resultat
Profit/loss for the year

Forslag til resultatdisponering
Recommended appropriation of profit/loss

Overfort resultat
Retalned earnings
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2019 2018
kr. ke,

11.611.386 6.672.311
~-7.536.857 -6.031.017
4.074.529 641.294
-87.381 -87.453
3.987.148 553.841
0 34.783
-18.427 -66.994
3.968.721 521.630
-910.910 -119.133
3.057.811 402.497
3.057.811 402.497
3.057.811 402.497




Balance 31. december 2019
Balance sheet at 31 December 2019

Aktiver
Assets

Andre anlzeg, driftsmaterie! og inventar
Other fixtures and fittings, toois and equipment

Materielle anlegsaktiver
Tangible assets

Anlzgsaktiver i alt
Total non-current assets

Fzerdigvarer og handelsvarer
Finished goods and goods for resale

Varebeholdninger
Stacks

Tilgodehavender fra salg og tjenesteydelser

Trade receivables

Tilgodehavender hos tilknyttede virksomheder

Recejvables from subsidlaries
Udskudt skatteaktiv
Deferred tax asset

Periodeafgraensningsposter
Prepayments

Tilgodehavender
Recelvables

Likvide beholdninger
Cash at bank and In hand

Omsatningsaktiver i alt

Current assets total

Aktiver i alt
Total assets
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Note 2019 2018

kr, kr.
15.074 102.455
15.074 102.455
15.074 102.455
1.403.532 2.156.516
1.403.532 2,156.516
10.592.230 12.574.336
218.795 63.978
31.013 183.667
159.202 54.933
11.001.240 12.876.914
2.464.541 157.407
14.869.313 15,290.837
14.884.387 15.293.292




Balance 31. december 2019
Balance sheet at 31 December 2019

Passiver
Equity and liabilities

Virksomhedskapital
Share capltal
Overfart resultat
Retained earnings
Egenkapital
Equity tota

Anden gzeld
Other payables

Langfristede g==ldsforpligtelser
Total nan-current liabllities

Modtagne forudbetalinger fra kunder
Prepayments recelved from customers
Leverandgrer af varer og Henesteydelser
Trade payables

Gaeld til tilknyttede virksomheder
Payabies to subsidiarfes

Selskabsskat

Corporation tax

Anden geald

Other payables

Kortfristede galdsforpligtelser
Total current liabilities

Galdsforpligtelser i alt
Debt total

Passiveri alt
Liabilitlies and equity total

Eventualforpligtelser
Contingent labllities

Pantsztninger og sikkerhedsstillelser
Mortgages and collateral

1°

Note 2019 2018
kr. kr.
500.001 500.001
5.674.796 2.616.985
) 6.174.797 3.116.986
370.645 0
6 370.645 0
2.417.125 3.212.859
759,275 2.666.777
0 2,768,181
758.256 0
4.404.289 3.528.489
8.338.945 12.176.306
8.709.590 12.176.306
14.884.387 15.293.292
7
8




Noter

Notes
2019 2018
kr, kr,
1 Personaleomkostninger
Staff costs
Lgnninger 7.005.532 5.722.324
Wages and salarles
Andre omkostninger til social sikring 77.970 56.935
Other social security costs
Andre personaleomkostninger 453.355 251,758
Other staff costs

7.536.857 6.031.017

Gennemsnitligt antal beskaftigede medarbejdere 8 7
Average number of employees

2 Finansielle indtzegter

Financlal income
Renteindtagter fra tilknyttede virksomheder 0 20.500
Interast recelved from subsidiarles
Andre finansielle indtaagter 0 14.283
Other financial income
] 34.783
3 Finansielle omkostninger
Financial costs
Andre finansielle omkostninger 18.427 13.765
Other financial costs
Valutakurstab 0 53.229
Exchange loss
18.427 66.994
4 Skat af arets resultat
Tax on profit/loss for the year
Arets aktuelle skat 758.256 0
Current tax for the year
Arets udskudte skat 152.654 119.133
Deferred tax for the year
910.910 119.133
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Noter
Notes

5 Egenkapital

Equity
Virksomheds- Overfgrt
kapital resultat Ialt
Share capital Retalned Total
earnings
Egenkapital 1. januar 2019 500.001 2.616.985 3.116.986
Equity at 1 January 2019
rets resultat 0 3.057.811 3.057.811
Net profit/loss for the year
Egenkapital 31. december 2019 500.001 5.674.796 6.174.797
Equity at 31 December 2019
6 Langfristede geeldsforpligtelser
Long term debt
2019 2018
kr. kr.
Anden gald
Other payables
Efter 5 &r 370.645 0
After 5 years
Langfristet del 370.645 0
Non-current portion
@vrig kartfristet anden geeld 4.404.289 3.528.489
Qther short-term other debt
Kortfristet del 4.404.289 3.528.489
Current portion

4.774.934 3.528.489

7 Eventualforpligtelser
Contingent Habilitles

Selskabet har indgdet lejeaftaler med en samlet forpligtelse pa t.kr. 100, hvoraf t.kr. 85
forfalder til betaling i 2020,

The company has entered into rent agreements with a total of DKK 100 thousand, of
which DKK 85 thousand is due in 2020.

Selskabet har indgdet operationelle leasingaftaler med en samlet restydelse p8 t.kr. 561,
hvoraf t.kr, 144 forfalder til betaling i 2020.

The company has entered into operating leases with a total of DKK 561 thousand, of
which DKK 144 thousand Is due in 2020.
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Noter
Notes

8 Pantsztninger og sikkerhedsstillelser
Mortgages and collateral

Til sikkerhed for garanti p8 t.kr. 113, stillet af selskabets bankforbindelse overfor kunder

er deponeret likvide midler med bogfort veerd t.kr. 41,
Securities at a carrying of amount of DKK 113 thousand have been put up as security for

a guarantee totalling DKK 41 thousand.
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