TIf.: +45 39 1552 00 BDO Statsautoriseret revisionsaktieselskab
koebenhavn@bdo.dk Havneholmen 29
P — www.bdo.dk DK-1561 Kgbenhavn V

CVR no. 202226 70

NOVVA GROUP APS
OSTERGADE 1 2., 1100 KGBENHAVN K

ARSRAPPORT
ANNUAL REPORT

1. JANUAR - 31. DECEMBER 2018
1 JANUARY - 31 DECEMBER 2018

Arsrapporten er fremlagt og godkendt pa
selskabets ordinaere generalforsamling,
den 27. maj 2019

The Annual Report has been presented and adopted at
the Company's Annual General Meeting on 27 May 2019

Tseng Wilson Wai Shun

The English part of this document is an unofficial translation of the original Danish text, and in case of any discrepancy
between the Danish text and the English translation, the Danish text shall prevail.

CVR-NR. 25 25 47 91
CVR NO. 25 25 47 91



|IBDO 2

INDHOLDSFORTEGNELSE
CONTENTS

Side
Page

Selskabsoplysninger
Company Details

SElSKaADSOP Y SN NGO . cetttiitt ittt ettt eeeeeeeeeeanaeeanneeeaneeaanaaeanneens 3
Company Details

Erkleeringer
Statement and Report

LEdelSESPAtEGNING. . e v treneinieet ettt eteeereneaeeneaeeseneaseneeseseasesensenensaserensenenens 4
Statement by Board of Executives

Den uafhaengige revisors revisionSPAtEGNING. ... .o.vevrieevrireiriiieeriieereirieereneerenrenenees 5-8
Independent Auditor's Report

Ledelsesberetning
Management's Review

[I=Te [ YT o T=T (=1 0 [ - S PPN 9
Management's Review

Arsregnskab 1. januar - 31. december
Financial Statements 1 January - 31 December

=Y o] o]0 (=] £ - P PP 10
Income Statement

3721 =1 Lol 11-12

Balance Sheet

0] ] 13

Notes

ANVeNdt regNSKabDSPraKSIS. . ..ueettiiiiitiiiiii ettt te ettt teeaiaaeeeeeaiaeeeeeeenneneenn 14-16

Accounting Policies

BDO Statsautoriseret revisionsaktieselskab, en danskejet revisions- og radgivningsvirksomhed, er medlem af BDO International Limited - et UK-baseret selskab med
begraenset haeftelse - og en del af det internationale BDO netvaerk bestaende af uafhangige medlemsfirmaer.

BDO Statsautoriseret revisionsaktieselskab, a Danish limited liability company, is a member of BDO International Limited, a UK company limited by guarantee, and forms
part of the international BDO network of independent member firms.



|IBDO 3

SELSKABSOPLYSNINGER

COMPANY DETAILS
Selskabet NOVVA GROUP ApS
Company @stergade 1 2.
1100 Kgbenhavn K
CVR-nr.: 25 25 47 91
CVR No.:
Stiftet: 2. december 2013
Established: 2 December 2013
Hjemsted: Kgbenhavn
Registered Office:
Regnskabsar: 1. januar - 31. december
Financial Year: 1 January - 31 December
Direktion Tseng Wilson Wai Shun
Board of Executives
Revision BDO Statsautoriseret revisionsaktieselskab
Auditor Havneholmen 29

1561 Kabenhavn V

Advokat NJORD Advokatpartnerselskab
Law Firm Pilestraede 58
1112 Kgbenhavn K

Oversaettelses- Den engelske del af dette dokument er en uofficiel oversaettelse af den
forbehold originale danske tekst, og i tilfaclde af uoverensstemmelse mellem den danske
Translation Disclaimer tekst og den engelske oversattelse, har den danske tekst forrang.

The English part of this document is an unofficial translation of the original Danish text, and in
case of any discrepancy between the Danish text and the English translation, the Danish text
shall prevail.



|IBDO

LEDELSESPATEGNING
STATEMENT BY BOARD OF EXECUTIVES

Direktionen har dags dato behandlet og godkendt
arsrapporten for regnskabsaret 1. januar - 31.
december 2018 for NOVVA GROUP ApS.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er min opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2018 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2018.

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

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Kebenhavn, den 27. maj 2019
Copenhagen, 27 May 2019

Direktion:
Board of Executives

Tseng Wilson Wai Shun

Today the Board of Executives have discussed
and approved the Annual Report of NOVVA
GROUP ApS for the financial year 1 January - 31
December 2018.

The Annual Report is presented in accordance
with the Danish Financial Statements Act.

In my opinion the Financial Statements give a
true and fair view of the Company’s financial
position at 31 December 2018 and of the results
of the Company's operations for the financial
year 1 January - 31 December 2018.

The Management's Review includes in my opinion
a fair presentation of the matters dealt with in
the Review.

| recommend the Annual Report be approved at
the Annual General Meeting.
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DEN UAFH/NGIGE REVISORS REVISIONSPATEGNING

INDEPENDENT AUDITOR'’S REPORT

Til kapitalejeren i NOVVA GROUP ApS

Konklusion

Vi har revideret arsregnskabet for NOVVA GROUP
ApS for regnskabsaret 1. januar - 31. december
2018, der omfatter resultatopgerelse, balance,
noter og anvendt regnskabspraksis. Arsregnskab-
et udarbejdes efter arsregnskabsloven.

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

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er gaeldende i Danmark.
Vores ansvar ifglge disse standarder og krav er
naermere beskrevet i revisionspategningens
afsnit “Revisors ansvar for revisionen af arsregn-
skabet”. Vi er uafhangige af selskabet i
overensstemmelse med internationale etiske
regler for revisorer (IESBA’s Etiske regler) og de
yderligere krav, der er gaeldende i Danmark,
ligesom vi har opfyldt vores gvrige etiske
forpligtelser i henhold til disse regler og krav.
Det er vores opfattelse, at det opnaede
revisionsbevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.

Fremhaevelse af forhold i regnskabet

Vi henleder opmarksomheden pa afsnittet om
anvendt regnskabspraksis i arsregnskabet. Det
fremgar heraf, at selskabets aktiver og passiver
er optaget til realisationsvaerdier, hvilket saledes
afviger  fra  arsregnskabslovens  generelle
bestemmelse om going concern.

Dette forhold har ikke medfert modifikation til
vores konklusion.

To the Shareholder of NOVVA GROUP ApS

Opinion

We have audited the Financial Statements of
NOVVA GROUP ApS for the financial year 1
January - 31 December 2018, which comprise
income statement, balance sheet, notes and a
summary of significant accounting policies. The
Financial Statements are prepared in accordance
with the Danish Financial Statements Act.

In our opinion, the Financial Statements give a
true and fair view of the assets, liabilities and
financial position of the Company's at 31
December 2018 and of the results of the Compa-
ny's operations for the financial year 1 January -
31 December 2018 in accordance with the Danish
Financial Statements Act.

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further
described in the “Auditor’s Responsibilities for
the Audit of the Financial Statements” section
of our report. We are independent of the Com-
pany 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 evidence we
have obtained is sufficient and appropriate to
provide a basis for our conclusion.

Emphasis of matter

We draw attention to the section on accounting
policies in the financial statements. It follows
from this that the company's assets and
liabilities are stated at realizable value, which
thus deviates from the general provisions of the
Danish Financial Statements Act on going
concern.

This relationship has not led to any modification
to our conclusion.
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DEN UAFH/NGIGE REVISORS REVISIONSPATEGNING

INDEPENDENT AUDITOR'’S REPORT

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven. Le-
delsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser nedvendig for at
udarbejde et arsregnskab uden vaesentlig fejl-
information, uanset om denne skyldes
besvigelser eller fejl.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vaesentlig
fejlinformation, wuanset om denne skyldes
besvigelser eller fejl, og at afgive en
revisionspategning med en konklusion. Hgj grad
af sikkerhed er et hgjt niveau af sikkerhed, men
er ikke en garanti for, at en revision, der udfares
i overensstemmelse med internationale
standarder om revision og de yderligere krav, der
er geeldende i Danmark, altid vil afdaekke
vaesentlig fejlinformation, nar sadan findes.
Fejlinformationer kan opsta som fglge af
besvigelser eller fejl og kan betragtes som
vaesentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har
indflydelse pa de skonomiske beslutninger, som
regnskabsbrugerne traeffer pa grundlag af ars-
regnskabet.

Som led i en revision, der udfgres i
overensstemmelse med internationale
standarder om revision og de yderligere krav, der
er geldende i Danmark, foretager vi faglige
vurderinger og opretholder professionel skepsis
under revisionen. Herudover:

o Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskab-
et, uanset om denne skyldes besvigelser
eller fejl, wudformer og udfgrer
revisionshandlinger som reaktion pa disse
risici samt opnar revisionsbevis, der er
tilstraekkeligt og egnet til at danne
grundlag for vores konklusion. Risikoen
for  ikke at opdage  vaesentlig
fejlinformation forarsaget af besvigelser
er hgjere end ved vasentlig
fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte
sammensvaergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller
tilsidesaettelse af intern kontrol.

Management's Responsibility for the Financial
Statements

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

Auditor’s Responsibilities for the Audit of the

Financial Statements

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

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 State-
ments, whether due to fraud or error,
design and perform audit procedures
responsive to those risks, and obtain
audit evidence that is sufficient and
appropriate to provide a basis for our
opinion. The risk of not detecting a
material misstatement resulting from
fraud is higher than for one resulting
from error as fraud may involve
collusion, forgery, intentional omissions,
misrepresentations, or the override of
internal control.
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INDEPENDENT AUDITOR'’S REPORT

. Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er
passende efter omstaendighederne, men
ikke for at kunne udtrykke en konklusion
om effektiviteten af selskabets interne
kontrol.

. Tager vi stilling til, om den
regnskabspraksis, som er anvendt af
ledelsen, er passende, samt om de
regnskabsmaessige skon og tilknyttede

oplysninger, som ledelsen har
udarbejdet, er rimelige.
) Vores konklusioner er baseret pa det

revisionsbevis, der er opnaet frem til
datoen for vores revisi-onspategning.

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

Vi kommunikerer med ledelsen om blandt andet
det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige
revisionsmaessige observationer, herunder
eventuelle 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 ledelsesberet-
ningen.

| 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 arsregnskab-
et eller vores viden opnaet ved revisionen eller
pa anden made synes at indeholde vaesentlig
fejlinformation.

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

. 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 Com-
pany's internal control.

° Evaluate  the  appropriateness  of
accounting policies used and the
reasonableness of accounting estimates
and related disclosures made by Manage-
ment.

o Our opinion are based on the audit
evidence obtained up to the date of our
audit statement.

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

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

Statement on Management’s Review
Management is responsible for Management’s
Review.

Our opinion on the Financial Statements does
not cover Management’s Review, and we do not
express any form of assurance conclusion
thereon.

In connection with our audit of the Financial
Statements, our responsibility is to read
Management’s Review and, in doing so, consider
whether Management’s Review is materially
inconsistent with the Financial Statements or
our knowledge obtained during the audit, or
otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider
whether Management’s Review provides the
information required under the Danish Financial
Statements Act.
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INDEPENDENT AUDITOR'’S REPORT

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i
overensstemmelse med arsregnskabet og er
udarbejdet i overensstemmelse med
arsregnskabslovens krav. Vi har ikke fundet
vaesentlig fejlinformation i ledelsesberetningen.

Kebenhavn, den 27. maj 2019
Copenhagen, 27 May 2019

BDO Statsautoriseret revisionsaktieselskab

CVR-nr. 20222670
CVR no.

Iben Larsen
Statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. mne34474
MNE no.

Based on the work we have performed, we
conclude that Management’s Review is in
accordance with the Financial Statements and
has been prepared in accordance with the
requirements of the Danish Financial Statements
Act. We did not identify any material
misstatement of Management’s Review.
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LEDELSESBERETNING
MANAGEMENT'S REVIEW

Vaesentligste aktiviteter
Selskabets vaesentligste aktiviteter er
handel med velvaereprodukter.

drive

Udviklingen i aktiviteter og skonomiske forhold

Regnskabsaret har vaeret prasget af manglende
udvikling i aktiviteterne.

Resultatet anses som utilfredsstillende.

Selskabet har tabt hele sin anpartskapital.
Kapitalejeren har overfor Novva Group ApS
afgivet en garanti til sikring af egenkapitalen,
ligesom ejeren i det kommende ar vil fortsaette
finansieringen af aktiviteten pa samme niveau
som i 2018.

Selskabets ledelse forventer at likvidere
selskabet i 2019 og derfor er alle aktiver malt til
realisationsvaerdi.

Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning

Der er ikke efter regnskabsarets afslutning ind-
truffet begivenheder af vaesentlig betydning for
selskabets finansielle stilling.

Principal activities

The company's activities is trade with wellness
products.
Development in activities and financial
position

The financial year was characterised by missing
development in the activities.

The result is not satisfactory.

The company has lost the sole share capital. The
owner have issued a guarantee to Novva Group
ApS to safeguard equity and the owner will in
the coming year continue to finance the activity
at the same level as in 2018.

The company’s management expects to liquidate
the company in 2019 and therefore all assets are
measured at realizable value.

Significant events after the end of the
financial year

No events have occurred after the end of the
financial year of material importance for the
company'’s financial position.
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RESULTATOPG@RELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER

DRIFTSRESULTAT ...ovviiiiiiiiiiiiiiinininncec e

OPERATING LOSS

Andre finansielle indtaegter.....c..coviiiiiiiiiiiiiiiiiiiinenn,

Other financial income

Andre finansielle omkostninger.........cccevviiiiiiiiiiennnnnn.

Other financial expenses

RESULTAT FOR SKAT.....cviiiiiiiiiiiiiiiiiinne

RESULT BEFORE TAX

Skat af Arets resUltat ... ..oeveevniieiiniieiieiieineeieeneeneeneenes

Tax on profit/loss for the year

ARETS RESULTAT ..couniiiiiiniiieiieeie e e et et eieeineeans

RESULT FOR THE YEAR

FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF DIVIDEND

Overfart resultat..cooeeeeeiiiiiiiiiii i

Retained earnings

Note 2018
kr.
DKK

-64.389

11

-89.476

-153.854

-153.854

-153.854

-153.854

10

2017
kr.
DKK

-645.736

0

-84.457

-730.193

-730.193

-730.193

-730.193
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER
ASSETS

Andre tilgodehavender.........cccoeviiiiiiiiinnnnnn.

Other receivables

Tilgodehavender............cccovviiiiiiiiiininn.n.

Receivables

Likvide beholdninger.............cccccceiiiiann...

Cash and cash equivalents

OMSATNINGSAKTIVER.......ccoiiiiiiiinnn,

CURRENT ASSETS

AKTIVER.....coviiiiiiiiiiiiiin

ASSETS

..................

..................

..................

Note 2018
kr.
DKK

513

513

83.555

84.068

84.068

11

2017
kr.
DKK

35.642

35.642

43.457

79.099

79.099
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER
EQUITY AND LIABILITIES

Selskabskapital....occeeeieeiiiiiiniiiiiiiiiiiiiiniieeeaens

Share capital

Overfart overskud.......coovviiiiiiiiiiiiiiiiiiiiiiiiinnnnns

Retained profit

EGENKAPITAL. ....coviviiiiiiiiiiiiiiiiiiininee

EQUITY

Geeld til selskabsdeltagere og ledelse....................

Payables to owners and management

Anden gald....oeiiiiiiiii e

Other liabilities

Kortfristede geeldsforpligtelser............ccccceeeuneen..

Current liabilities

GALDSFORPLIGTELSER.......cccciviiiiiiiiiiiiiniienens

LIABILITIES

PASSIVER ..ottt

EQUITY AND LIABILITIES
Eventualposter mv.
Contingencies etc.

Pantsaetninger og sikkerhedsstillelser
Charges and securities

Note

2018
kr.

DKK
100.000

-4.642.161

-4.542.161

4.596.229

30.000

4.626.229

4.626.229

84.068

12

2017
kr.

DKK
100.000

-4.488.307

-4.388.307

4.423.403

44.003

4.467.406

4.467.406

79.099
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NOTER
NOTES

Note

Personaleomkostninger 1
Staff costs

Antal personer beskaeftiget i gennemsnit:

Average number of employees

1(2017: 1)

Egenkapital 2
Equity

Selskabs- Overfort

kapital overskud | alt
Share capital Retained Total
profit

Egenkapital 1. januar 2018.......cccevieiiiiiiiiiiiinneinnnnns 100.000 -4.488.307 -4.388.307
Equity at 1 January 2018

Forslag til resultatdisponering.........cccceeeivieiiiieinnnnn. -153.854  -153.854
Proposed distribution of profit

Egenkapital 31. december 2018...........cc.cevvvveennnnnn 100.000 -4.642.161 -4.542.161
Equity at 31 December 2018

Eventualposter mv. 3
Contingencies etc.

Eventualforpligtelser
Contingent liabilities

Ingen.
None.

Pantsaetninger og sikkerhedsstillelser 4
Charges and securities

Ingen

None
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for NOVVA GROUP ApS for 2018 er
aflagt i overensstemmelse med den danske ars-
regnskabslovs bestemmelser for virksomheder i
regnskabsklasse B med tilvalg af regler fra
regnskabsklasse C.

Arsrapporten er udarbejdet efter samme
regnskabspraksis som sidste ar, bortset fra
folgende aendringer.

Andring i anvendt
klassifikation
Selskabets aktiver og passiver er optaget til
realisationsvaerdier og afviger saledes fra
arsregnskabslovens generelle bestemmelse om
going concern, som folge af at ledelsen forventer
at likvidere selskabet.

regnskabspraksis og

Sammenligningstal vedrgrende praksis-
a&ndringerne er ikke tilrettet men er opgjort
efter den hidtil anvendte regnskabspraksis.

RESULTATOPGORELSEN

Nettoomsaetning

Nettoomsaetning ved salg af handelsvarer
indregnes i resultatopggrelsen, safremt levering
og risikoovergang til kegber har fundet sted inden
arets udgang og safremt indtagten kan opgares
palideligt og forventes modtaget.
Nettoomsaetning indregnes ekskl. moms og
afgifter og med fradrag af rabatter i forbindelse
med salget.

Vareforbrug

Vareforbrug omfatter omkostninger, der afholdes
for at opna arets nettoomsatning. Herunder
indgar direkte og indirekte omkostninger til
ravarer og hjaelpematerialer.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger til salg, reklame, administration,
lokaler, tab pa debitorer mv.

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtaegter og -omkostninger, realiserede og
urealiserede kursgevinster og -tab vedregrende
transaktioner i fremmed valuta mv. Finansielle
indtaegter og omkostninger indregnes med de
belgb, der vedrarer regnskabsaret.

14

The Annual Report of NOVVA GROUP ApS for 2018
has been presented in accordance with the provi-
sions of the Danish Financial Statements Act for
enterprises in reporting class B with additional
choice of rules relating to reporting class C.

The annual report has been prepared in
accordance with the same accounting policies as
last year, except for the following changes
Change in and
classification

The company’'s assets and liabilities are stated at
realizable value and thus deviate from the
general provisions of the Danish Financial
Statements Act on going concern, as management
expects to liquidate the company.

accounting  policies

Comparative figures regarding the changes in
practice have not been adjusted but are
calculated according to the accounting policies
used so far.

INCOME STATEMENT

Net revenue

Net revenue from sale of merchandise goods is
recognised in the Income Statement if supply and
risk transfer to purchaser has taken place before
the end of the year and if the income can be
measured reliably and is expected to be
received. Net revenue is recognised exclusive of
VAT, duties and less discounts related to the
sale.

Cost of sales
Cost of sales comprise costs incurred to achieve
the net revenue for the year, including direct
and indirect costs of raw materials and
consumables.

Other external expenses

Other external expenses include cost of sales,
advertising, administration, buildings, bad debts
etc.

Financial income and expenses

Financial income and expenses include interest
income and expenses, realised and unrealised
gains and losses arising from transactions in
foreign currencies etc. Financial income and
expenses are recognised in the income statement
by the amounts that relate to the financial year.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Skat

Arets skat, som bestar af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henfgres til arets
resultat, og direkte pa egenkapitalen med den
del, der kan henfares til posteringer direkte pa
egenkapitalen.

15

Tax

The tax for the year, which consists of the
current tax for the year and changes in deferred
tax, is recognised in the income statement by
the portion that may be attributed to the profit
for the year, and is recognised directly in the
equity by the portion that may be attributed to
entries directly to the equity.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

BALANCEN

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel vaerdi.
Vaerdien reduceres med nedskrivning til imgde-
gaelse af forventede tab.

Skyldig skat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst reguleret for
skat af tidligere ars skattepligtige indkomster
samt for betalte acontoskatter.

Udskudt skat males af midlertidige forskelle mel-
lem regnskabsmaessig og skattemaessig vaerdi af
aktiver og forpligtelser.

Udskudte skatteaktiver, herunder skattevaerdien
af fremferselsberettiget skattemaessigt under-
skud, males til den veerdi, hvortil aktivet for-
ventes at kunne realiseres, enten ved udligning i
skat af fremtidig indtjening, eller ved
modregning i udskudte skatteforpligtelser inden
for samme juridiske skatteenhed.

Udskudt skat males pa grundlag af de
skatteregler og  skattesatser, der med
balancedagens lovgivning vil vaere galdende, nar
den udskudte skat forventes udlest som aktuel
skat. Zndring i udskudt skat som folge af
aendringer i skattesatser indregnes i
resultatopggrelsen bortset fra poster, der feres
direkte pa egenkapitalen.

Gealdsforpligtelser
Geaeldforpligtelser er opgjort til nettorealisations-
veerdi.
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BALANCE SHEET

Receivables

Receivables are measured at amortised cost
which usually corresponds to nominal value. The
value is reduced by write-down to meet expected
losses.

Tax payable and deferred tax

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

Deferred tax is measured on the temporary dif-
ferences between the carrying amount and the
tax value of assets and liabilities.

Deferred tax assets, including the tax value of
tax loss carry-forwards, are measured at the ex-
pected realisable value of the asset, either by
set-off against tax on future earnings or by set-
off against deferred tax liabilities within the
same legal tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that under the legislation in
force on the balance sheet date would be appli-
cable when the deferred tax is expected to
crystallise as current tax. Any changes in the
deferred tax resulting from changes in tax rates,
are recognised in the income statement, except
from items recognised directly in equity.

Liabilities
Short-term liabilities are stated at net realizable
value.



