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Ledelsespategning
Management's report

Bestyrelse og direktion har dags dato aflagt drsrap-
porten for regnskabsaret 1. januar - 31. december
2019 for Popz Europe Holding ApS.

Arsrapporten er aflagt i overensstemmelse med

arsregnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts-
maessig, og efter vores opfattelse giver arsregnska-
bet et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december 2019
samt af resultatet af selskabets aktiviteter for regn-
skabséret 1. januar - 31. december 2019.

Ledelsesberetningen indeholder efter vores opfat
telse en retvisende redegerelse for de forhold, som

beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Slagelse, den 24, juni 2020
Slagelse, 24 June 2020

Direktion

Munaging Director

' VRN GNR VNS (U4
Claus Qvortrup

Direktor
Managing director

Bestyrelse

Board of directors

James Watkins
Formand
Chairman

The board of directors and the managing director
have today presented the annual report of Popz
Europe Holding ApS for the financial year |
January to 31 December 2019.

been presented in

The annual report has

accordance with the Danish Financial Statements
Act.

accounting policies used

the annual

We consider the
appropriate, and

accounts provide a true and fair view of the

in our opinion

company's assets and liabilities and its financial
position at 31 December 2019 and of the
company's results of its activities in the financial
year ] January to 31 December 2019.

We are of the opinion that the management's
review includes a fair description of the issues

dealt with.

We recommend that the annual report be approved
by the general meeting.

s L
L Guany oo ', +E: 2

Claus Qvortrup
Direktor
Managing director
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i Popz Europe Holding ApS

Konklusion

Vi har revideret arsregnskabet for Popz Europe
Holding ApS for regnskabséret |. januar - 31.
december 2019, der omfatter anvendt regnskabs-
praksis, resultatopgerelse, balance, egenkapitalop-
gorelse og noter. Arsregnskabet udarbejdes efter

arsregnskabsloven.,

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2019 samt af
resultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2019 i overensstemmelse

med &rsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geldende i Danmark. Vores
ansvar ifelge disse standarder og krav er nermere
beskrevet i revisionspategningens afsnit "Revisors
ansvar for revisionen af arsregnskabet”, Vi er uaf-
hangige af selskabet i overensstemmelse med in-
ternationale etiske regler for revisorer (IESBA’s
Etiske regler) og de yderligere krav, der er gelden-
de i Danmark, ligesom vi har opfyldt vores ovrige
etiske forpligtelser i henhold til disse regler og
krav. Det er vores opfattelse, at det opnaede revisi-
onsbevis er tilstrekkeligt og egnet som grundlag

To the shareholder of Popz Europe Holding
ApS

Opinion

We have audited the annual accounts of Popz
Europe Holding ApS for the financial year |1
January to 31 December 2019, which comprise
accounting policies used, profit and loss account,
balance sheet, statement of changes in equity and
notes. The annual accounts are prepared in
accordance with the Danish Financial Statements

Act,

[n our opinion, the annual accounts give a true and
fair view of the company's assets. liabilities and
financial position at 31 December 2019 and of the
results of the company's operations for the
financial year 1 January to 31 December 2019 in

accordance with the Danish Financial Statements
Act.

Basis for opinion
audit in accordance with

on auditing and the

We conducted our
international standards
additional requirements applicable in Denmark.
Our responsibilities under those standards and
requirements are further described in the below
section “Auditor’s responsibilities for the audit of
the annual accounts™. We are independent of the
company in accordance with international ethics
standards (IESBA's Code of
Ethics) and the additional requirements applicable
in Denmark, and we have fulfilled our other
ethical responsibilities in accordance with these
standards and requirements. We believe that the

for accountants

for vores konklusion. audit evidence obtained is sufficient and
appropriate to provide a basis for our opinion.
Popz Europe Holding ApS - Arsrapport for 2019 2
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Den uafhzengige revisors revisionspiategning

Independent auditor’s report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser nedvendig for at udarbejde et drsregn-
skab uden vasentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortset-
te driften; at oplyse om forhold vedrerende fortsat
drift, hvor dette er relevant; samt at udarbejde ars-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskabet, indstille driften eller ik-
ke har andet realistisk alternativ end at gore dette.

Revisors ansvar for revisionen af drsregnskabet

Vores mél er at opna hej grad af sikkerhed for, om
arsregnskabet som helhed er uden vasentlig fejlin-
formation, uanset om denne skyldes besvigelser el-
ler fejl, og at afgive en revisionspategning med en
konklusion. Hoej grad af sikkerhed er et hojt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udfores i overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er geldende i Danmark, altid vil afdekke
vaesentlig fejlinformation, nar sadan findes. Fejlin-
formationer kan opstd som folge af besvigelser el-
ler fejl og kan betragtes som vasentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pd de skonomiske beslut-
ninger, som regnskabsbrugerne traffer pa grundlag

af arsregnskabet.

The management's responsibilities for the
annual accounts

The management is responsible for the preparation
of annual accounts that give a true and fair view in
accordance with the Danish Financial Statements
Act. The management is also responsible for such
internal control as the management determines is
necessary to enable the preparation of annual
accounts that are free from material misstatement,

whether due to fraud or error.

In preparing the annual accounts, the management
is responsible for evaluating the company's ability
to continue as a going concern, and, when
relevant, disclosing matters related to going
concern and using the going concern basis of
accounting when preparing the annual accounts,
unless the management either intends to liquidate
the company or to cease operations, or if it has no
realistic alternative but to do so.

Auditor’s responsibilities for the audit of the

annual accounts

Our objectives are to obtain reasonable assurance
about whether the annual accounts as a whole are
free from material misstatement, whether due to
fraud or error, and to issue an auditor’s report
including an opinion. Reasonable assurance is a
high level of assurance, but is not a guarantee that
conducted in accordance with
on auditing and the

an  audit

international standards
additional requirements applicable in Denmark
will always detect a material misstatement when it
exists. Misstatements may arise due to fraud or
error and may be considered material if,
individually or in the aggregate, they could
reasonably be expected to influence the economic
decisions made by users on the basis of the annual

accounts.

Popz Europe Holding ApS - Arsrapport for 2019
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Den uafhzengige revisors revisionspategning

Independent auditor's report

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

As part of an audit conducted in accordance with
international standards on auditing and the
additional requirements applicable in Denmark, we
exercise professional evaluations and maintain

professional scepticism throughout the audit. We

also:

o Identificerer og vurderer vi risikoen for e Identify and assess the risks of material
vaesentlig fejlinformation i arsregnskabet, misstatement in the annual accounts,
uanset om denne skyldes besvigelser eller whether due to fraud or error, design and
fejl, udformer og udferer revisionshandlin- perform audit procedures in response to
ger som reaktion pé disse risici samt opnér those risks, and obtain audit evidence that
revisionsbevis, der er tilstrakkeligt og eg- is sufficient and appropriate to provide a
net til at danne grundlag for vores konklu- basis for our opinion. The risk of not
sion. Risikoen for ikke at opdage vesentlig detecting a material misstatement resulting
fejlinformation forarsaget af besvigelser er from fraud is higher than the risk of not
hejere end ved vasentlig fejlinformation detecting a misstatement resulting from
fordrsaget af ftejl, idet besvigelser kan om- error, as fraud may involve collusion,
fatte sammensvaergelser, dokumentfalsk, forgetry, intentional omissions,
bevidste udeladelser, vildledning eller tilsi- misrepresentations, or the override of
desattelse af intern kontrol, internal control.

o Opnar vi forstdelse af den interne kontrol e Obtain an understanding of the internal
med relevans for revisionen for at kunne control relevant to the audit in order to
udforme revisionshandlinger, der er pas- design  audit procedures that are
sende efter omstzndighederne, men ikke appropriate in the circumstances, but not
for at kunne udtrykke en konklusion om ef- for the purpose of expressing an opinion on
tektiviteten af selskabels interne kontrol. the effectiveness of the company's internal

control.

° Tager vi stilling til, om den regnskabsprak- e Evaluate the appropriateness of accounting
sis, som er anvendt at ledelsen, er passen- policies used by the management and the
de, samt om de regnskabsmassige skon og reasonableness of accounting estimates and
tilknyttede oplysninger, som ledelsen har related  disclosures made by the
udarbejdet, er rimelige. management.

Popz Europe Holding ApS - Arsrapport for 2019 4
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Den uafhzengige revisors revisionspategning

Independent auditor's report

° Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opndede re-
visionsbevis er vasentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets ev-
ne til at fortsatte driften. Hvis vi konklude-
rer, at der er en vasentlig usikkerhed, skal
vi i vores revisionspategning gere opmark-
som pa oplysninger herom i arsregnskabet
eller, hvis s&danne oplysninger ikke er til-
strckkelige, modificere vores konklusion.
Vores konklusioner er baseret pa det revi-
sionsbevis, der er opndet frem til datoen
for vores revisionspitegning. Fremtidige
begivenheder eller forhold kan dog medfe-
re, at selskabet ikke lengere kan fortsatte
driften.

° Tager vi stilling til den samlede prasenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne. samt om érs-
regnskabet afspejler de underliggende

transaktioner og begivenheder pa en sddan

made, at der gives et retvisende billede her-

af,

Vi kommunikerer med den overste ledelse om
blandt andet det planlagte omfang og den tidsmaes-
sige placering af revisionen samt betydelige revisi-
onsm&ssige observationer, herunder eventuelle be-
tydelige mangler i intern kontrol, som vi identifi-

cerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

° Conclude on the abpropriateness of the
management’s preparation of the annual
accounts being based on the going concern
principle and, based on the audit evidence
obtained, whether a material uncertainty
exists related to events or conditions that
may raise significant doubt about 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 annual accounts
or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are
based on the audit evidence obtained up to
the date of our auditor’s report. However,
future events or conditions may cause the
company to cease to continue as a going

concern.

° Evaluate the overall presentation, structure

and contents of the annual accounts,
including the disclosures in the notes, and
whether the annual accounts reflect the
underlying transactions and events in a

manner that gives a true and fair view.

those charged with

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

during our audit.

Statement on the management's review

The
management's review.

management is  responsible for the

Popz Europe Holding ApS - Arsrappont for 2019 5
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Grant Thornton, Statsautoriseret Revisionsparinerselskab

Den uafhaengige revisors revisionspategning

Independent auditor's report

Vores konklusion om &rsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om ledelsesberetnin-

gen.

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

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

Baseret pa det udferte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmelse
med drsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet vasentlig fejlinformation i ledelsesberet-

ningen.

Kebenhawn, den 14. juli 2020
Copemiagen, 14 Julv 2020

Grant Thornton
Statsautoriseret Revisionspartnerselskab
State duthorised Public Accountants
CVR-nr 342099 36

Company reg. no. 34 20 99 36

stalsautonseret revisor
State Authorised Public Accomntant
mne29452

Our opinion on the annual accounts does not cover
the management’s review, and we do not express
opinion on the

any kind of assurance

management's review.

our audit of the annual
read the

with
accounts, our responsibility is to
management’s review and in that connection
consider whether the management’s review is
materially inconsistent with the annual accounts or
our knowledge obtained during the audit, or
whether it otherwise appears to contain material

In connection

misstatement.

Furthermore, it is our responsibility to consider
whether the management's review provides the
information required under the Danish Financial

Statements Act.

Based on the work we have performed, we believe
that the management's review is in accordance
with the annual accounts and that it has been
prepared in accordance with the requirements of
the Danish Financial Statement Acts. We did not
misstatement  in  the

find any material

management's review.

Popz Europe Holding ApS - Arsrapport for 2019 6
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Selskabsoplysninger
Company information

Selskabet Popz Europe Holding ApS
The company Sorgvej 11
4200 Slagelse
Telefon: 5856 53 53
Phone
Hjemmeside: www.popz.dk
Web site
CVR-nr.: 25531515
Company reg. no.
Stiftet: 1. januar 1962
Established: 1 January 1962
Regnskabsér: 1. januar - 31. december
Financial year: 1 January - 31 December

42, regnskabsar

42nd financial year

Bestyrelse James Watkins, Formand, Chairman
Board of directors Claus Qvortrup, Direktor. Managing director
Direktion Claus Qvortrup, Direkter, Managing director
Managing Director
Revision Grant Thornton, Statsautoriseret Revisionspartnerselskab
Auditors Stockholmsgade 45

2100 Kebenhavn O
Dattervirksomhed Subsidiary 1, Danmark
Subsidiary
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Ledelsesberetning
Management commentary

Selskabets veesentligste aktiviteter
Hovedaktiviteten har i lighed med tidligere ar be-
stdet af at eje kapitalandele.

Udvikling i aktiviteter og skonomiske forhold
Arets bruttotab udgor -2.776 kr. mod 294.201 kr.
sidste &r. Det ordinzre resultat efter skat udger
1.291.654 kr. mod 143.839 kr. sidste ar. Ledelsen
anser drets resultat for tilfredsstillende.

Fusion

Ledelsen har i regnskabséret 2019 fusioneret Popz
Europe Sales ApS og Popz Europe Holding ApS
med  sidst den fortszttende
virksomhed. Fusionen er gennemfort som en lodret
skattefri fusion med virkning fra |. januar 2019,

nevnte som

Begivenheder efter regnskabsirets udleb

Efter regnskabsarets afslutning er der sket udbrud
af sygdommen Covid-19, og det vurderes at
koncernens markeder er pavirket at udbruddet.

P4 dette tidlige stadie er det vanskeligt at forudsige
de akonomiske konsekvenser heraf, men ledelsen
vurderer, at det ikke er nogen trussel imod

virksomhedens eksistens.

The principal activities of the company
Like previous years, the principal activities are to

own investments.

Development in activities and financial matters

The gross loss for the year is DKK -2.776 against
DKK 294.201 last year. The results from ordinary
activities after tax are DKK 1.291.654 against
DKK 143.839 last year. The management consider
the results satisfactory.

Merger

in the financial year 2019, the management merged
Popz Europe Sales ApS and Popz Europe Holding
ApS with the latter mentioned as the continuing
company. The merger has been implemented as a
vertical tax-free merger with effect from | January
2019.

Events subsequent to the financial year

After the end of the financial year, there was an
outbreak of the disease Covid-19. and it is
estimated that the Group's markets were affected
by the outbreak.

At this early stage, it is difficult to predict the
financial consequences of this, but management
believes it is not a threat against the existence of

the company.

Popz Europe Holding ApS - Arsrapport for 2019 8
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Popz Europe Holding ApS er af-
lagt i overensstemmelse med arsregnskabslovens
bestemmelser for en klasse B-virksomhed. Herud-
over har virksomheden valgt at folge enkelte regler
for klasse C-virksomheder.

Arsrapporten er aflagt efter samme regnskabsprak
sis som sidste ar og aflegges i danske kroner.

Generelt om indregning og maling

| resultatopgerelsen indregnes indtazgter i takt
med, at de indtjenes. Herunder indregnes verdire-
guleringer af finansielle aktiver og forpligtelser. |
resultatopgerelsen indregnes ligeledes alle omkost-
ninger, herunder afskrivninger, nedskrivninger og
hensatte forpligtelser samt tilbagefersler som folge
al @ndrede regnskabsmaessige skon af belob, der
tidligere har veeret indregnet i resultatopgerelsen.

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

Forpligtelser indregnes i balancen, nér det er sand-
synligt, at fremtidige eskonomiske fordele vil fraga
selskabet. og forpligtelsens vaerdi kan méles pali-

deligt.

Ved forste indregning méles aktiver og forpligtel--
ser til kostpris. Efterfalgende males aktiver og for-
pligtelser som beskrevet nedenfor for hver enkelt

regnskabspost.

Ved indregning og méling tages hensyn til forudsi-
gelige tab og risici, der fremkommer inden arsrap-
porten aflegges, og som vedrorer forhold. der ek-
sisterede pa balancedagen.

The annual report for Popz Europe Holding ApS
has been presented in accordance with the Danish
Financial Statements Act regulations concerning
reporting class B enterprises. Furthermore, the
company has decided to comply with certain rules
applying to reporting class C enterprises.

The accounting policies are unchanged from last
year, and the annual report is presented in DKK.

Recognition and measurement in general

Income is recognised in the profit and loss account
concurrently with its realisation, including the
recognition of wvalue adjustments of financial
assets and liabilities. Likewise, all costs, these
including depreciation. amortisation, writedown,
provisions, and reversals which are due to changes
in estimated amounts previously recognised in the
profit and loss account are recognised in the profit

and loss account.

Assets are recognised in the balance sheet when
the company is liable to achieve future, tinancial
benefits and the value of the asset can be measured

reliably.

Liabilities are recognised in the balance sheet
when the company is liable to lose future, financial
benefits and the value of the liability can be

measured reliably.

At the first recognition, assets and liabilities are
measured at cost. Later, assets and liabilities are
measured as described below for each individual

accounting item.

At recognition and measurement, such predictable
losses and risks are taken into consideration,
which may appear before the annual report is
presented, and which concerns matters existing on
the balance sheet date.

Popz Europe Holding ApS - Arsrapport for 2019 9
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Grant Thornton, Statsautonseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der op-
star mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgerelsen som

en finansiel post.

Tilgodehavender, gald og andre monetzre poster i
fremmed valuta, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pa tidspunktet for tilgodehavendets eller
geldsforpligtelsens opstden eller indregning i se-
neste arsregnskab indregnes i resultatopgerelsen
under finansielle indteegter og omkostninger.

Opfylder de udenlandske tilknyttede virksomheder
kriterierne for selvstendige enheder, omregnes re-
sultatopgerelserne til en gennemsnitlig valutakurs
for perioden, og balanceposterne omregnes til ba-
lancedagens valutakurser. Kursdifferencer, som er
opstdet ved omregning af udenlandske tilknyttede
virksomheders egenkapital ved drets begyndelse til
balancedagens valutakurser, indregnes direkte pa
egenkapitalen. Dette gelder ogsa kursditferencer,
som er opstdet ved omregning af resultatopgerelser
fra gennemsnitskurser til balancedagens valutakur-

ser.
Resultatopgerelsen

Bruttotab

Bruttotab indeholder nettoomsatning, produk-

tionsomkostninger samt andre driftsindtagter.

Translation of foreign currency

Transactions in foreign currency are translated by
using the exchange rate prevailing at the date of
the transaction. Differences in the rate of exchange
arising between the rate at the date of transaction
and the rate at the date of payment are recognised
in the profit and loss account as an item under net

financials.

Debtors, creditors, and other monetary items in
foreign currency are translated by using the
closing rate. The difference between the closing
rate and the rate at the time of the occurrence or
the recognition in the latest annual accounts of the
amount owed or the liability is recognised in the
profit and loss account under financial income and

expenses.

In case the foreign group enterprises and
associated enterprises meet the criteria for being
independent units, the profit and loss accounts are
translated by using an average exchange rate for
the period in question, and the balance sheet items
are translated by using the closing rate.
Differences arising in connection with the
translation of the equity of foreign group
enterprises at the beginning of the year to the
closing rate are recognised directly in the equity.
The goes for differences arising in
connection with translation of the profit and loss

accounts from average exchange rate to the closing

same

rate.
Income statement
Gross loss

Gross loss comprises revenue, production costs,
and other operating income.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

Nettoomsa:tning indregnes i resultatopgerelsen, sa-
fremt levering og risikoovergang til keber har fun-
det sted inden arets udgang, og sifremt indtegten
kan opgeres pélideligt og forventes modtaget. Net-
toomsaetningen indregnes eksklusive moms og af-
gifter og med fradrag af rabatter i forbindelse med

salget.

Administrationsomkostninger

I administrationsomkostninger indregnes omkost-
ninger, der er afholdt i dret til ledelse og admini-
stration, herunder omkostninger til det administra-
tive personale, ledelsen, kontorlokaler, kontorom-
kostninger samt afskrivninger.

Finansielle indtaegter og omkostninger

Finansielle indtagter og omkostninger indeholder
renter, realiserede og urealiserede kursgevinster og
kurstab vedrarende finansielle aktiver og forplig-
telser. Finansielle indtegter og omkostninger ind-
regnes i resultatopgorelsen med de belob, der ved-

rarer regnskabséret.

Indtaegter af kapitalandele i tilknyttede

virksomheder

I resultatopgerelsen indregnes den forholdsmaessi-
ge andel af de enkelte tilknyttede virksomheders
resultat efter skat efter fuld eliminering af intern a-
vance eller tab og fradrag af afskrivning pa good-
will og tilleg af negativ goodwill.

Skat af irets resultat

Arets skat, der bestar af 4rets aktuelle selskabsskat
og endring i udskudt skat, indregnes i resultatop-
gorelsen med den del. der kan henfores til drets re-
sultat, og direkte i egenkapitalen med den del, der
kan henfores til posteringer direkte i egenkapita-

len.

Revenue is recognised in the income statement if
delivery and passing of risk to the buyer have
taken place before the end of the year and if the
income can be determined reliably and inflow is
anticipated. Recognition of revenue is exclusive of
VAT and taxes and less any discounts relating
directly to sales.

Administration costs

Administration costs comprise costs which have
been incurred during the year for management and
administration,  including  costs  for  the
administrative staff, the executive board, offices,

stationery and office supplies, and depreciation.

Net financials

Net financials comprise interest, realised and
unrealised capital gains and losses concerning
financial assets and liabilities, amortisation of
financial assets and liabilities, additions and
reimbursements under the Danish tax prepayment
scheme, etc. Financial income and expenses are
recognised in the profit and loss account with the
amounts that concerns the financial year.

Results from equity investments in group
enterprises

After full elimination of intercompany profit or
loss less amortised consolidated goodwill, the
equity individual group
enterprises are recognised in the income statement
as a proportional share of the group enterprises'
post-tax profit or loss.

investment in the

Tax of the results for the year

The tax for the year comprises the current tax for
the year and the changes in deferred tax, and it is
recognised in the profit and loss account with the
share referring to the results for the year and
directly in the equity with the share referring to
entries directly on the equity.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

Moderselskabet og de danske tilknyttede virksom-
heder er omfattet af de danske regler om tvungen
sambeskatning af koncernens danske virksomhe-
der. Moderselskabet er administrationsselskab for
sambeskatningen og afregner som folge heraf alle
betalinger af selskabsskat med skattemyndigheder-

ne.

Den aktuelle danske selskabsskat fordeles ved af-
regning af sambeskatningsbidrag mellem de sam-
beskattede virksomheder i forhold til disses skatte-
pligtige indkomster. I tilknytning hertil modtager
virksomheder med skattemassigt underskud sam-
beskatningsbidrag fra virksomheder, der har kun-
net anvende dette underskud (fuld fordeling).

Balancen

Leasingkontrakter

Leasingkontrakter vedrerende materielle anlzgs-
aktiver, hvor selskabet har alle vasentlige risici og
fordele forbundet med ejendomsretten (finansiel
leasing), males ved forste indregning i balancen til
laveste vardi af dagsveerdi og nutidsverdien af de
fremtidige leasingydelser. Ved beregning af nu-
tidsvaerdien anvendes leasingaftalens interne rente-
fod eller alternativt virksomhedens ldnerente som
diskonteringsfaktor. Finansielt leasede aktiver be-
handles herefter som evrige tilsvarende materielle

anlegsaktiver.

Den kapitaliserede restleasingforpligtelse indreg-
nes i balancen som en galdsforpligtelse, og lea-
singydelsens rentedel indregnes over kontraktens
lobetid i resultatopgorelsen.

The company is subject to the Danish legislation
concerning compulsory joint taxation with the
Danish group enterprises. The company acts as an
administration company in relation to the joint
taxation. This means that the total Danish tax
payable of the income of the Danish consolidated
companies is paid to the tax authorities by the

company.

The current Danish corporate tax is allocated
among the jointly taxed companies in proportion
to their respective taxable income (full allocation
with reimbursement of tax losses).

The balance sheet

Leases

At their initial recognition in the statement of
financial position, leases concerning property,
plant, and equipment where the company holds all
essential risks and advantages associated with the
proprictary right (finance lease) are measured
either at fair value or at the present value of the
future lease payments, whichever value is lower.
When calculating the present value, the discount
rate used is the internal rate of return of the lease
or, alternatively, the borrowing rate of the
enterprise. Hereafter, assets held under a finance
lease are treated in the same way as other similar

property. plant, and equipment.

The capitalised residual lease commitment is
recognised in the statement of financial position as
a liability other than provisions, and the interest
part of the lease is recognised in the income
statement for the term of the contract.
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Grant Thornion, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

Leasingkontrakter behandles som operationel lea-
sing. Ydelser i forbindelse med operationel leasing
og avrige lejeaftaler indregnes i resultatopgerelsen
over kontraktens labetid. Selskabets samlede for-
pligtelse vedrerende operationelle leasingaftaler
og lejeaftaler oplyses under eventualposter.

Finansielle anlzegsaktiver

Kapitalandele i tilknyttede virksomheder
Kapitalandele i tilknyttede virksomheder indregnes
i balancen til den forholdsmassige andel af virk-
somhedernes regnskabsmassige indre vardi. Den-
ne opgores efter moderselskabets regnskabspraksis
med fradrag eller tilleeg af urealiserede koncernin-
terne avancer og tab samt med tilleg eller fradrag
af resterende vardi af positiv eller negativ good-
will opgjort efter overtagelsesmetoden.

Tilknyttede virksomheder med negativ regnskabs-
massig indre veaerdi indregnes uden veerdi, og et
eventuelt tilgodehavende hos disse virksomheder
nedskrives med moderselskabets andel af den ne-
gative indre verdi i det omfang, tilgodehavendet
vurderes som uerholdeligt. Sdfremt den regnskabs-
massige negative indre verdi overstiger tilgodeha-
vender, indregnes det resterende beleb under hen-
satte forpligtelser i det omfang, moderseiskabet
har en retlig eller faktisk forpligtelse til at daekke
disse virksomheders underbalance.

Nettoopskrivning af kapitalandele i tilknyttede
virksomheder overferes under egenkapitalen til re-
serve for nettoopskrivning efter den indre vardis
metode i det omfang, den regnskabsmassige veerdi
overstiger kostprisen. Udbytter fra tilknyttede
virksomheder, der forventes vedtaget inden god-
kendelsen af narverende arsrapport, bindes ikke
pa opskrivningsreserven. Reserven reguleres med
tilknyttede

andre  egenkapitalbevagelser i

virksomheder.

Leases are regarded as operating leases. Payments
in connection with operating leases and other lease
agreements are recognised in the income statement
for the term of the contract. The company's total
liabilities concerning operating leases and lease
agreements are recognised under contingencies,

etc.

Financial fixed assets

Equity in group enterprises
Equity in group enterprises recognised in the
statement of financial position as a proportional
share of the enterprise’s equity value. This is
calculated on the basis of the accounting policies
of the parent less/plus unrealised intercompany
profits and losses, and less/plus residual value of
measured by

positive or negative goodwill

applying the purchase method.

Group enterprises with negative equity are
recognised at no value and, to the extent they are
considered irrevocable, amounts owed by these
companies are made subject to impairment by the
parent’s share of the equity. If the negative equity
exceeds the receivables, the residual amount is
recognised under liability provisions to the extent
that the parent has a legal or actual liability to

cover the negative equity of these subsidiaries.

To the extent the equity exceeds the cost, the net

revaluation of equity investments in group
enterprises are transferred to the reserve under
equity for net revaluation according to the equity
method. Dividends from group enterprises
expected to be adopted before the approval of this
annual report are not subject to a limitation of the
revaluation reserve. The reserve is adjusted by

other equity movements in group enterprises.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

Nyerhvervede eller nystiftede virksomheder ind-
regnes i arsregnskabet fra anskaffelsestidspunktet.
Solgte eller afviklede virksomheder indregnes
frem til afstaelsestidspunktet.

Fortjeneste eller tab ved athendelse af tilknyttede
virksomheder opgeres som forskellen mellem af-
stielsessummen og den regnskabsmassige verdi
af nettoaktiver pa salgstidspunktet inklusive reste-
rende koncerngoodwill samt forventede omkost-
ninger til salg eller afvikling. Fortjeneste og tab
indregnes i resultatopgerelsen under finansielle

poster.

Ved kob af nye tilknyttede virksomheder anvendes
overtagelsesmetoden, hvorefter de nytilkebte virk-
somheders aktiver og forpligtelser méles til dags-
vardi pa erhvervelsestidspunktet. Der indregnes en
hensat forpligtelse til dekning af omkostninger
ved besluttede omstruktureringer i de erhvervede
virksomheder i forbindelse med kebet. Der tages
hensyn til skatteeffekten af de foretagne omvurde-

ringer.

Newly acquired or newly established companies
are recognised in the financial statement as of the
time of acquisition. Sold or liquidated companies
are recognised until the date of disposal.

Profit or loss in connection with the disposal of
group enterprises are measured as the difference
between the sales amount and the carrying amount
of net assets at the time of sale, inclusive of
remaining consolidated goodwill and expected
costs of sale or liquidation. Profit and loss are
recognised in the income statement under net

financials.

For the acquisition of new group enterprises, the
purchase applied, by which the
acquirees’ assets and liabilities are measured at
fair value at the time of acquisition. Provisions for
payment of costs for pre-determined restructuring
activities in the acquirees in relation to the

method is

acquisition are recognised. The tax effect of
revaluations is taken into consideration.
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Grant Thornton, Statsautoriseret Revisionspartnerseiskab

Anvendt regnskabspraksis
Accounting policies

Positive forskelsbelab (goodwill) mellem kostpris
og dagsvardi af identificerbare overtagne aktiver
og forpligtelser, inklusive hensatte forpligtelser til
omstrukturering, indregnes under kapitalandele i
tilknyttede virksomheder og afskrives over den
vurderede ekonomiske brugstid, der fastlegges pé
baggrund af ledelsens erfaringer inden for de en-
kelte forretningsomrader. Afskrivningsperioden
udger maksimalt 20 ar og er lengst for strategisk
erhvervede virksomheder med en sterk markeds-
position og lang indtjeningsprofil. Den regnskabs-
massige verdi af goodwill vurderes lobende og
nedskrives over resultatopgerelsen i de tiltzlde,
hvor den regnskabsmassige vardi overstiger de
forventede fremtidige nettoindtaegter fra den virk-
somhed eller aktivitet, som goodwill er knyttet til.
Negative forskelsbelab (negativ goodwill) indreg-
nes som en indtegt i resultatopgerelsen pa overta-
gelsestidspunktet, nar de almindelige betingelser
for indregning af en indtazgt er til stede.

Tilgodehavender

Tilgodehavender males til amortiseret Kostpris.
hvilket sedvanligvis svarer til nominel verdi. Der
nedskrives til nettorealisationsvaerdien med hen-
blik pa at imedegd forventede tab.

Periodeafgransningsposter
Periodeafgransningsposter, som er indregnet un-
der aktiver, omfatter atholdte omkostninger vedroe-

rende efterfolgende regnskabsér.

Likvide beholdninger
Likvide beholdninger omfatter indestiender i pen-
geinstitutter og kontantbeholdninger.

Positive differences (goodwill) between cost and
fair value of identifiable acquired assets and
liabilities, inclusive of liability provisions for
restructuring, are recognised under equity
investments in group enterprises and are amortised
over their estimated useful economic life. The
useful life is determined on the basis of
experience in the individual
business areas. The amortisation period is
maximum 20 years, being the longer for strategical
acquirees with a strong market position and a
longterm earnings potential. The carrying amount
of goodwill is subject to impairment tests on a
continuing basis and written down in the income
statement in those cases when the carrying amount
exceeds the expected future net income from the
enterprise or the activity to which the goodwill is

attached.

management’s

Receivables

Receivables are measured at amortised cost which
usually corresponds to face value. In order to meet
they are written down for

expected losses,

impairment to the net realisable value.

Accrued income and deferred expenses

Accrued income and deferred expenses recognised
under assets comprise incurred costs concerning
the next financial year.

Available funds
Available funds comprise cash at bank and in
hand.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

Egenkapital

Reserve for nettoopskrivning efter den indre
vardis metode

Reserve for nettoopskrivning efter indre veardis
metode omfatter nettoopskrivning af kapitalandele
i datter- og associerede virksomheder i forhold til

kostpris.

Reserven kan elimineres ved underskud. realisa--
tion af kapitalandele eller andring i regnskabs-

massige sken.

Reserven kan ikke indregnes med et negativt be--
lob.

Udbytte

Udbytte, som forventes udbetalt for ret, vises som
en sa&rskilt post under egenkapitalen. Foreslaet ud-
bytte indregnes som en forpligtelse pa tidspunktet
for vedtagelse pd den ordinzre generalforsamling

(deklarationstidspunktet).

Selskabsskat og udskudt skat

Aktuelle skattetilgodehavender og -forpligtelser
indregnes i balancen med det belab, der kan bereg-
nes pa grundlag af arets forventede skattepligtige
indkomst reguleret for skat af tidligere ars skatte-
pligtige indkomster samt for betalte acontoskatter.
Skattetilgodehavender og forpligtelser prasenteres
modregnet i det omfang, der er legal modregnings-
adgang, og posterne forventes afregnet netto eller

samtidig.

Equity

Reserve for net revaluation according to the
equity method

The reserve for net revaluation according to the
equity method comprises net revaluation of equity
and associates

investments in  subsidiaries

proportional to cost.

The reserve may be eliminated in the event of
losses, realisation of equity investments, or
changes in the accounting estimates.

The reserve cannot be recognised by a negative

amount.

Dividend

Dividend expected to be distributed for the year is
recognised as a separate item under equity.
Proposed dividend is recognised as a liability at
the time of approval by the annual general meeting

(time of declaration).

Corporate tax and deferred tax

Current tax receivable and tax liabilities are
recognised in the balance sheet at the amount
calculated on the basis of the expected taxable
income for the year adjusted for tax on previous
years' taxable income and prepaid taxes. Tax
receivable and tax liabilities are set off to the
extent that legal right of set-off exists and if the
items are expected to be settled net or

simultaneously.
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Grant T'hornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

Efter sambeskatningsreglerne hafter Popz Europe
Holding ApS som administrationsselskab solida-
risk og ubegranset over for skattemyndighederne
for selskabsskatter og kildeskatter pa renter, royal-
ties og udbytter opstdet inden for sambeskatnings-

kredsen.

Udskudte skatteaktiver, herunder skattevaerdien af
fremforselsberettiget  skattemaessigt  underskud,
males til den veardi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i ud-
skudte skattetorpligtelser inden for samme juridi-
ske skatteenhed. Eventuelle udskudte nettoskatte-
aktiver males til nettorealisationsverdi.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vil veere geldende, nar den udskudte skat forventes

udlest som aktuel skat.

Geaeldsforpligtelser
Geldsforpligtelser males til amortiseret kostpris,
hvilket sedvanligvis svarer til nominel vardi.

Popz Europe Holding ApS is jointly taxed with the
Danish group companies and acts in this respect as
the administration company. According to the
rules of joint taxation, Popz Europe Holding ApS
is unlimited, jointly and severally liable towards
the Danish tax authorities for the total corporation
tax, including withholding tax on interest, royalties
and dividends, arising within the jointly taxed

group of companies.

Deferred tax assets, including the tax value of tax
losses, that can be utilised in common laws, are
recognised at the value at which they are expected
to be realisable, either by settlement against tax of
future earnings or by set off in deferred tax
liabilities within the same legal tax unit.

Deferred tax is measured based on the tax rules
and tax rates applying under the legislation on the
balance sheet date and prevailing when the
deferred tax is expected to be released as current

tax.

Liabilities
Liabilities are measured at amortised cost which
usually corresponds to the nominal value.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Resultatopgerelse 1. januar - 31. december
Income statement 1 January - 31 December

All amounts in DKK

Note 2019 2018
Bruttotab
Gross loss -2.776 294.201
Administrationsomkostninger
Administration costs -49.037 -112.838
Serlige poster
Other operating costs 0 -1.810.900
Driftsresultat
Operating profit -51.813 -1.629.537
Indtagter af kapitalandele i tilknyttede virksomheder
Income firom equity investments in group enterprises 1.333.875 1.686.576
@vrige finansielle poster
Other financial costs -2.332 -395.225
Finansiering netto
Financing, net 1.331.543 1.291.351
Resultat for skat
Pre-tax net profit or loss 1.279.730 -338.186

| Skat af drets resultat
Tax on ordinary results 11.924 482.025
Arets resultat
Net profit or loss for the year 1.291.654 143.839
Forslag til resultatdisponering:
Proposed appropriation of net profit:
Udbytte for regnskabsaret
Dividend for the financial year 336.000 450.000
Overfores til overfart resultat
Transferred to retained earnings 955.654 0
Disponeret fra overfort resultat
Allocated from retained earnings 0 -306.161
Disponeret i alt
Total allocations and transfers 1.291.654 143.839
18
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Balance 31. december
Statement of financial position 31 December

All amounts in DKK.

Aktiver
Assets
2019 2018

Note

Anlzaegsaktiver
Non-current assets

4 Kapitalandele i tilknyttede virksomheder
Equity investments in group enterprises 12.503.180 25.011.910

Finansielle anlagsaktiver i alt
Total investments

12.503.180 25.011.910

Anlzgsaktiver i alt
Total non-current assets

12.503.180 25.011.910

Oms=etningsaktiver
Current assefs

Tilgodehavender hos tilknyttet virksomhed

Amounts owed by group enterprise 19.033.387 0
Tilgodehavende selskabsskat
Receivable corporate tax 11.924 0
Tilgodehavende skat hos tilknyttet virksomhed
Tax receivables from group enterprise 0 19.162
Andre tilgodehavender
Other debiors 20.275 61.656
Periodeafgraensningsposter
Accrued income and deferred expenses 12.309 0
Tilgodehavender i alt
Total receivables 19.077.895 80.818
Likvide beholdninger
Available funds 129 317.966
Omszetningsaktiver i alt

19.078.024 398.784

Total current assets

Aktiver i alt

Total assets 31.581.204 25.410.694
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Balance 31. december
Statement of financial position 31 December

All amounts in DKK.

NoE

Passiver
Equity and liabilities

Egenkapital
Equity

Virksomhedskapital

Contributed capital

Overfort resultat

Retained earnings

Foresldet udbytte for regnskabsaret
Proposed dividend for the financial year

Egenkapital i alt
Total equity

Gealdsforpligtelser
Liabilities other than provisions

Leveranderer af varer og tjenesteydelser

Trade payables

Geld til tilknyttede virksomheder

Payables to group enterprises

Skyldig selskabsskat til tilknyttede virksomheder
Income tax payable to group enterprises

Anden gaxld

Other payables

Kortfristede gaeldsforpligtelser i alt
Total short term liabilities other than provisions

Galdsforpligtelser i alt
Total liabilities other than provisions

Passiver i alt

Total equity and liabilities

Eventualposter

Contingencies

2019

2018

7.500.000

14.784.537

336.000

7.500.000

13.828.883

450.000

22.620.537

21.778.883

108.892

8.851.775

44.875

3.114.564

471.372

1.000

8.960.667

3.631.811

8.960.667

3.631.811

31.581.204

25.410.694
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Egenkapitalopgoerelse

Grant Thornton, Statsautoriseret Revisionspartnerselskab

Statement of changes in equity

All amounts in DKK.

Foresliet udbytte for

Virksomhedskapital Overfert resultat reguskabsaret I alt
Proposed dividend for
Contributed capital Retained earnings the financial year Total
Egenkapital 1. januar 2019
Equity I January 2019 7.500.000 13.828.883 450.000 21.778.883
Udloddet udbytte
Distributed dividend 0 0 -450.000 -450.000
Arets overforte overskud
Profit for the vear brought forward 0 955.654 336.000 1.291.654
7.500.000 14.784.537 336.000 22.620.537
21
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Noter
Notes
All amounts in DKK.
2019 2018
1.  Skat af arets resultat
Tax on ordinary results
Skat af arets resultat
Tax of the results for the vear -11.924 413.258
Arets regulering af udskudt skat
Adjustment for the year of deferred tax 0 -895.283
-11.924 -482.025
31/12 2019 31712 2018
2.  Grunde og bygninger
Land and property
Kostpris 1. januar 2019
Cost | January 2019 0 14.752.552
Afgang i arets lab
Disposals during the year 0 -14.752.552
Kostpris 31. december 2019
Cost 31 December 2019 0 0
Opskrivninger 1. januar 2019
Revaluation | January 2019 0 9.723.109
Overforsler
Transfers 0 -9.723.109
Opskrivninger 31. december 2019
Revaluation 31 December 2019 0 0
Af- og nedskrivninger 1. januar 2019
Depreciation and writedown | January 2019 0 -15.475.661
Af-/nedskrivninger, afhazndede aktiver
Depreciation and writedown, assets disposed of 0 15.475.661
Regnskabsmzessig veerdi 31. december 2019
Book value 31 December 2019 0 0
22
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Noter
Notes

All amounts in DKK.

31/12 2019

31/122018

3.  Andre anlaeg, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture

Kostpris 1. januar 2019
Cost | January 2019

Afgang i arets leb
Disposals during the year

1.334.511

-1.334.511

Kostpris 31. december 2019
Cost 31 December 2019

Opskrivninger 31. december 2019
Revaluation 31 December 2019

Af- og nedskrivninger 1. januar 2019
Depreciation and writedown | January 2019
Afskrivninger, athendede aktiver
Depreciation and writedown, assets disposed of

1.334.511

-1.334.511

Regnskabsmassig vaerdi 31. december 2019
Book value 31 December 2019
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Noter
Notes

All amounts in DKK.

31/12 2019 31/12 2018
4.  Kapitalandele i tilknyttede virksomheder

Equity investments in group enterprises
Kostpris 1. januar 2019
Acquisition sum, opening balance | January 2019 27.073.280 27.073.280
Afgang i &rets lob
Disposals during the vear -11.774.280 0
Kostpris 31. december 2019
Cost 31 December 2019 15.299.000 27.073.280
Nedskrivninger 1. januar 2019
Revaluations, opening balance 1 January 2019 -2.061.371 -3.505.602
Omregning til valutakurs
Exchange rate regulation 0 -242.344
Arets resultat
Results for the vear 1.333.875 1.686.576
Udbytte
Dividend -450.000 0
Reklassifikation
Other movements in capital -1.618.324 0
Nedskrivninger 31. december 2019
Writedown 31 December 2019 -2.795.820 -2.061.370
Regnskabsmaessig verdi 31. december 2019

12.503.180 25.011.910

Book value 31 December 2019

Hovedtallene for virksomhederne ifelge de seneste godkendte drsrapporter

The financial highlights for the enterprises according to the latest approved annual reports

Ejerandel Egenkapital Arets resultat

Share of Results for the

ownership Equity year

Popz Danmark ApS, Danmark 100 % 12.503.180 1.333.875
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Grant Thornton, Statsautoriseret Revisionsparinerseiskab

Noter
Notes

All amounts in DKK.

Eventualposter
Contingencies

Sambeskatning
Joint taxation

Selskabet er administrationsselskab i den nationale sambeskatning og hafter ubegranset og solida-
risk med de evrige sambeskattede selskaber for den samlede selskabsskat.

The company acts as administration company for the group of companies subject to the Danish scheme of

Jjoint taxation and is unlimitedly, jointly, and severally liable, along with the other jointly taxed companies, to

pay the total corporation tax.

Selskabet h&fter ubegranset og solidarisk med de ovrige sambeskattede selskaber for eventuelle
forpligtelser til at indeholde kildeskat p4 renter, royalties og udbytter.
TheThe company is unlimitedly, jointly, and severally liable, along with the other jointly taxed companies,

Sfor any obligations to withhold tax on interest, royalties, and dividends.

Haftelse vedrerende forpligtelse i forbindelse med kildeskatter af udbytte, renter og royalties ud-

gor estimeret maksimalt: O t.kr.
The liability relating to obligations in connection with withholding tax on dividends, interest, and royalties

represents an estimated maximum of DKK 0.

Eventuelle senere korrektioner af selskabsskatter eller kildeskatter mv. vil kunne medfare, at sel-

skabets haftelse udger et andet belgb.

Any subsequent adjustments of corporate taxes or withholding taxes, etc., may result in changes in the

company's liabilities.
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