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LEDELSESPATEGNING
STATEMENT BY MANAGEMENT ON THE ANNUAL REPORT

Direktionen har dags dato behandlet og godkendt &rs-
rapporten for regnskabsdret 1. januar - 31. december
2019 for Barentz ApS.

Arsrapporten aflzgges i overensstemmelse med arsregn-
skabsloven.

Det er vores opfattelse, at &rsregnskabet giver et retvi-
sende billede af selskabets aktiver, passiver og finansiel-
le stilling pr. 31. december 2019 og resultatet af selska-
bets aktiviteter for regnskabsdret 1. januar - 31,
december 2019.

Ledelsesberetningen indeholder efter vores opfattelse en
retvisende redegorelse for de forhold, beretningen om-
handler.

Arsrapporten indstilles til generalforsamlingens godken-
delse.

Copenhagen, den 15. juni 2020
Copenhagen, 15 June 2020

The executive board has today discussed and approved
the annual report of Barentz ApS for the financial year 1
January - 31 December 2019.

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

In our opinion, the financial statements give a true and
fair view of the company's financial position at 31
December 2019 and of the results of the company's
operations for the financial year 1 January - 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,
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DEN UAFHANGIGE REVISORS REVISIONSPATEGNING
INDEPENDENT AUDITOR'S REPORT

Til kapitalejeren i Barentz ApS

Konklusion

Vi har revideret &rsregnskabet for Barentz ApS for regn-
skabs#ret 1. januar - 31. december 2019, der omfatter
resultatopgerelse, balance, egenkapitalopgerelse, noter
og anvendt regnskabspraksis. Arsregnskabet udarbejdes
efter &rsregnskabsloven.

Det er vor opfattelse, at A&rsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. December 2019 samt af
resultatet af selskabets aktiviteter for regnskabsdret 1.
januar - 31. december 2019 i overensstemmelse med
&rsregnskabsloven.

Grundlag for konklusion

Vi har udfart vor revision i overensstemmelse med inter-
nationale standarder om revision og de yderligere krav,
der er gzldende i Danmark. Vort ansvar ifalge disse
standarder og krav er nzrmere beskrevet i revisionspa-
tegningens afsnit “Revisors ansvar for revisionen af irs-
regnskabet“. Vi er uathengige af selskabet i overens-
stemmelse med internationale etiske regler for revisorer
(IESBA’s Etiske regler) og de yderligere krav, der er
geldende i Danmark, ligesom vi har opfyldt vore avrige
etiske forpligtelser i henhold til disse regler og krav. Det
er vor opfattelse, at det opndede revisionsbevis er til-
strekkeligt og egnet som grundlag for vor konklusion.

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmelse
med drsregnskabsloven. Ledelsen har endvidere ansvaret
for den interne kontrol, som ledelsen anser for nedven-
dig for at udarbejde et drsregnskab uden vesentlig fejl-
information, uanset om denne skyldes besvigelser eller
fejl.

To the shareholder of Barentz ApS

Opinion

We have audited the financial statements of Barentz
ApS for the financial year 1 January - 31 December
2019, which comprise income statement, balance sheet,
statement of changes in equity, 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 a 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 (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 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.

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 Statéments 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.
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INDEPENDENT AUDITOR'S REPORT

Ved udarbejdelsen af drsregnskabet er ledelsen ansvarlig
for at vurdere selskabets evne til at fortsmtte driften, at
oplyse om forhold vedrarende fortsat drift, hvor dette er
relevant, samt at udarbejde Arsregnskabet p& grundlag af
regnskabsprincippet om fortsat drift, medmindre ledel-
sen enten har til hensigt at likvidere selskabet, indstille
driften eller ilcke har andet realistisk alternativ end at ge-
re dette.

Revisors ansvar for revisionen af irsregnskabet

Vort mil er at opnd hoj grad af sikkerhed for, om Ars-
regnskabet som hethed er uden veesentlig fejlinformati-
on, uanset om denne skyldes besvigelser eller fejl, og at
afgive en revisionspategning med en konklusion. Haj
grad af sikkerhed er et hajt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udfares i overens-
stemmelse med internationale standarder om revision og
de yderligere krav, der er gzldende i Danmark, altid vil
afdekke vesentlig fejlinformation, nir sidan findes.
Fejlinformationer kan opstd som falge af besvigelser el-
ler fejl og kan betragtes som vasentlige, hvis det med ri-
melighed kan forventes, at de enkeltvis eller samlet har
indflydelse pd de skonomiske beslutninger, som regn-
skabsbrugerne treeffer pd grundlag af arsregnskabet.

Som led i en revision, der udfores i overensstemmelse
med internationale standarder om revision og de yderlig-
ere krav, der er gzldende i Danmark, foretager vi fag-
lige vurderinger og opretholder professionel skepsis
under revisionen. Herudover:

= Identificerer og vurderer vi risikoen for vasentlig
fejlinformation i Arsregnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udfarer
revisionshandlinger som reaktion pa disse risici samt
opndr revisionsbevis, der er tilstrekkeligt og egnet til
at danne grundlag for vor konklusion. Risikoen for
ikke at opdage vasentlig fejlinformation fordrsaget
af besvigelser er hgjere end ved vesentlig fejlinfor-
mation fordrsaget af fejl, idet besvigelser kan omfat-
te sammensvergelser, dokumentfalsk, bevidste ude-
ladelser, vildledning eller tilsides®ttelse af intern
kontrol.

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 liquidate
the company or to cease operations, or has no realistic
alternative but to do so.

Auditor's responsibilities for the audit of the
financial statements

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

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, omissions,
misrepresentations, or the override of internal

control.

intentional
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* Opndr vi forstdelse af den interne kontrol med rele-
vans for revisionen for at kunne udforme revisions-
handlinger, der er passende efter omstndighederne,
men ikke for at kunne udtrykke en konklusion om ef-
fektiviteten af selskabets interne kontrol.

* Tager vi stilling til, om den regnskabspraksis, som er
anvendt af ledelsen, er passende, samt om de regn-
skabsmassige sken og tilknyttede oplysninger, som
ledelsen har udarbejdet, er rimelige.

¢ Konkluderer vi, om ledelsens udarbejdelse af &rs-
regnskabet p4 grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pd grundlag af
det opndede revisionsbevis er vasentlig usikkerhed
forbundet med begivenheder eller forhold, der kan
skabe betydelig tvivl om selskabets evne til at fort-
sette driften. Hvis vi konkluderer, at der er en va-
sentlig usikkerhed, skal vi i vor revisionspategning
gare opmerksom pa oplysninger herom i drsregn-
skabet eller, hvis sidanne oplysninger ikke er til-
strekkelige, modificere vor konklusion. Vor konklu-
sioner er baseret pd det revisionsbevis, der er opnaet
frem til datoen for vor revisionspitegning. Fremtidi-
ge begivenheder eller forhold kan dog medfare, at
selskabet ikke lengere kan fortsatte drifien.

o Tager vi stilling til den samlede prasentation,
struktur og indhold af Arsregnskabet, herunder
noteoplysningeme, samt om Arsregnskabet afspejler
de underliggende transaktioner og begivenheder pi
en sidan mAde, at der gives et retvisende billede
heraf.

Vi kommunikerer med den averste ledelse om blandt
andet det planlagte omfang og den tidsmassige place-
ring af revisionen samt betydelige revisionsmassige ob-
servationer, herunder eventuelle betydelige mangler i
intern kontrol, som vi identificerer under revisionen.

Udtalelse om ledelsesheretmingen
Ledelsen er ansvarlig for ledelsesberetningen.

Vor konklusion om &rsregnskabet omfatter ikke ledel-
sesberetningen, og vi udtrykker ingen form for konklusi-
on med sikkerhed om ledelsesberetningen.

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.

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

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

s 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.
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I tilknyting til vor revision af arsregnskabet er det vort
ansvar at lzse ledelsesberetningen og i den forbindelse
overveje, om ledelsesberetningen er vasentligt inkonsi-
stent med Arsregnskabet eller vor viden opniet ved revi-
sionen eller pd anden méde synes at indeholde vasentlig
fejlinformation.

Vort ansvar er derudover at overveje, om ledelsesberet-
ningen indeholder krevede oplysninger i henhold til Ars-
regnskabsloven.

Baseret pd det udforte arbejde er det vor opfattelse, at
ledelsesberetningen er i overensstemmelse med arsregn-
skabet og er udarbejdet i overensstemmelse med &rs-
regnskabslovens krav. Vi har ikke fundet vesentlig fejl-
information i ledelsesberetningen.

Kebenhavn, den 15. juni 2020
Copenhagen, 15 June 2020

MAZARS

Statsautoriseret Revisionspartnerselskab
CVR-nr. 31 06 17 41
CVR no. 31 06 17 41

StatsautoriSeret revisor
State-Authorised Public Accountant

MNE-nr. mne26824
MNE no. mne26824

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.

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

Selskabets veesentligste aktiviteter
Barentz ApS er salgsseiskab pd det skandinaviske
marked for Barentz International B.V.

Udviklingen i aktiviteter og ekonomiske forhold
Selskabets resultatopgerelse for 2019 udviser et
underskud pd EUR 30.647, og selskabets balance pr.
31. december 2019 udviser en egenkapital p4 EUR
30.472.

Betydningsfulde hsendelser, som er indtruffet efter
regnskabsdrets afslutning

Der er efter regnskabsérets afslutning ikke indtruffet
begivenheder, som vasentligt vil kunne pavirke
selskabets finansielle stilling.

Business review
Barentz ApS is Barentz International B.V.’s 100%
owned sales-company on the Scandinavian market.

Financial review

The company's income statement for the year ended 31
December 2019 shows a loss of EUR 30.647, and the
balance sheet at 31 December 2019 shows equity of
EUR 30.472.

Significant events occurring after the end of the
financial year

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



ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for Barentz ApS for 2019 er aflagt i over-
ensstemmelse med Arsregnskabslovens bestemmelser for
virksomheder i regnskabsklasse B med tilvalg fra hajere
klasser.

Den anvendte regnskabspraksis er uendret i forhold til
sidste &r.

Arsrapporten for 2019 er aflagt i EUR

Generelt om indregning og miling

I resultatopgarelsen indregnes indtagter i takt med, at de
indtjenes. Herudover indregnes verdireguleringer af fi-
nansielle aktiver og forpligtelser. I resultatopgerelsen
indregnes ligeledes alle omkostninger, herunder afskriv-
ninger og nedskrivninger.

Aktiver indregnes i balancen, nar det er sandsynligt, at
fremtidige skonomiske fordele vil tilflyde selskabet, og
aktivets vaerdi kan méiles palideligt.

Forpligtelser indregnes i balancen, ndr det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil fragd selska-
bet, og forpligtelsens veerdi kan méles pélideligt.

Ved forste indregning méles aktiver og forpligtelser til
kostpris. Efterfelgende maéles aktiver og forpligtelser
som beskrevet for hver enkelt regnskabspost nedenfor.

Visse finansielle aktiver og forpligtelser males til amor-
tiseret kostpris, hvorved der indregnes en konstant effek-
tiv rente over labetiden. Amortiseret kostpris opgeres
som oprindelig kostpris med fradrag af eventuelle afdrag
samt tilleeg/fradrag af den akkumulerede amortisering af
forskellen mellem kostpris og nominelt belgb,

Ved indregning og maling tages hensyn til forudsigelige
tab og risici, der fremkommer, inden &rsrapporten afleg-
ges, og som be- eller afkrefer forhold, der eksisterede
pé balancedagen.

The annual report of Barentz ApS 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 entities.

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

The annual report for 2019 is presented in EUR

Basis of recognition and measurement

Income is recognised in the income statement as earned,
including value adjustments of financial assets and
liabilities. All expenses, including amortisation,
depreciation and impairment losses, are also recognised
in the income statement.

Assets are recognised in the balance sheet when it is
probable that future economic benefits will flow to the
company and the value of the asset can be measured
reliably.

Liabilities are recognised in the balance sheet when it is
probable that future economic benefits will flow from
the company and the value of the liability can be
measured reliably.

On initial recognition, assets and liabilities are measured
at cost. On subsequent recognition, assets and liabilities
are measured as described below for each individual
accounting item.

Certain financial assets and liabilities are measured at
amortised cost using the effective interest method.
Amortised cost is calculated as the historic cost less any
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.
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Resultatopgerelsen

Bruttofortjeneste

Selskabet anvender bestemmelsen i rsregnskabslovens
§ 32, hvorefter selskabets omsztning ikke er oplyst.

Bruttofortjeneste er et sammendrag af nettoomsztning,
@ndring i lagre af ferdigvarer og varer under fremstil-
ling samt andre drifisindtzgter med fradrag af omkost-
ninger til rivarer og hjslpematerialer og andre eksterne
omkostninger.

Nettoomsatning

Nettoomsztningen ved salg af handelsvarer og
ferdigvarer indregnes i resultatopgerelsen, séfremt
levering og risikoovergang il kaber har fundet sted.

Nettoomsztningen males til dagsverdien af det afalte
vederlag ekskl. moms og afgifter. Alle former for afgiv-
ne rabatter er fratrukket i nettooms=tningen.

Ombkostninger til rivarer og hjzlpematerialer
Vareforbrug omfatter direkte og indirekte omkostnin-
ger, som pédrages for at opn nettoomsztningen.

Andre eksterne omkostninger

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

Personaleomkostninger

Personaleomkostninger omfatter lon og gager, inklusive
feriepenge og pensioner samt andre omkostninger til so-
cial sikring m.v. til selskabets medarbejdere. I persona-
leomkostninger er fratrukket modtagne godtgorelser fra
offentlige myndigheder.

Af- og nedskrivninger
Af- og nedskrivninger indeholder drets af- og nedskriv-
ninger af immaterielle og materielle anlzgsaktiver.

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 goods and work in progress
and other operating income less costs of raw materials
and consumables and other external expenses.

Revenue
Income is recognised in revenue when delivery is made
and risk has passed to the buyer.

Revenue is measured at the fair value of the agreed
consideration, excluding VAT and other indirect taxes.
Revenue is net of all types of discounts granted.

Raw materials and consumables
Cost of sales comprises direct and indirect costs, which
are incurred to obtain the net turnover.

Other external expenses

Other external expenses include expenses related to
distribution, sale, advertising, administration, premises,
bad debts, 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 impairment losses
Amortisation, depreciation and impairment losses
comprise the year's amortisation, depreciation and
impairment of intangible assets and property, plant and
equipment.
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Skat af drets resultat

Arets skat, som bestdr af drets aktuelle selskabsskat og
®ndring i udskudt skat, indregnes i resultatopgarelsen
med den del, der kan henfares til Arets resultat, og direk-
te i egenkapitalen med den del, der kan henfores til po-
steringer direkte i egenkapitalen.

Balancen

Materielle anleegsaktiver

Produktionsanizg og maskiner samt andre anleeg, drifts-
materiel og inventar males til kostpris med fradrag af ak-
kumulerede af- og nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af for-
ventet restverdi efter afsluttet brugstid.

Kostpris omfatter anskaffelsesprisen og omkostninger
direkte tilknyttet anskaffelsen indtil det tidspunkt, hvor
aktivet er klar til brug. For egne fremstillede aktiver om-
fatter kostprisen direkte og indirekte omkostninger til
materialer, komponenter, underleverandarer og len.

Der foretages linezere afskrivninger baseret pa felgende
vurdering af aktivernes forventede brugstider og rest-
verdier:

Andre anleg, driftsmateriel og inventar

Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler

Leasehold improvements

Aktiver med en kostpris pd under EUR 13.800 omkost-
ningsfores i anskaffelseséret.

Varebeholdninger

Varebeholdninger méles til kostpris efter FIFO-metoden
. Er nettorealisationsvardien lavere end kostprisen, ned-
skrives til denne lavere verdi.

Kostpris for handelsvarer samt rdvarer og hjelpemate-
rialer omfatter anskaffelsespris med tilleg af hjemtagel-
sesomkostninger.

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.

Balance sheet

Tangible assets

Items of plant and machinery and fixtures and fittings,
tools and equipment 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. The cost of self-constructed
assets comprises direct and indirect costs of materials,
components, sub-suppliers and wages.

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

Brugstid Restverdi
Useful life Residual value
6 ar 0%

6 years 0%

S ir 0%

5 years %

Assets costing less than EUR 13.800 are expensed in the
year of acquisition.

Stocks

Stocks are measured at cost using the FIFO method.
Where the net realisable value is lower than the cost,
inventories are recognised at this Jower value.

The cost of goods for resale, raw materials and
consumables comprises the purchase price plus delivery
costs.



ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Nettorealisationsverdien for varebeholdninger opgeres
som salgspris med fradrag af ferdiggerelsesomkostnin-
ger og omkostninger, der atholdes for at effektuere sal-
get. Veerdien faststtes under hensyntagen til varebe-
holdningers omsettelighed, ukurans og forventet udvik-
ling i salgspris.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris, der
sedvanligvis verdi, Verdien

imadegielse af

nominel
reduceres med nedskrivninger til
forventede tab.

svarer til

Likvider

Likvider omfatter likvide beholdninger og kortfristede
vardipapirer med en labetid under 3 méineder, og som
uden hindring kan omsattes til likvide beholdninger, og
hvorpa der kun er ubetydelig risiko for vaerdizndringer.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen som beregnet skat af drets
skattepligtige indkomst, reguleret for skat af tidligere &rs
skattepligtige indkomster samt for betalte acontoskatter.

Udskudt skat miles efter den balanceorienterede gzlds-
metode af midlertidige forskelle mellem regnskabsmeas-
sig og skattemassig vardi af aktiver og forpligtelser op-
gjort pd grundlag af den planlagte anvendelse af aktivet
henholdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skatteverdien af frem-
forselsberettiget skattemeessigt underskud, mdles til den
vardi, hvortil aktivet forventes at kunne realiseres, enten
ved udligning i skat af fremtidig indtjening eller ved
modregning i udskudte skatteforpligtelser inden for sam-
me juridiske skatteenhed. Eventuelle udskudte nettoskat-
teaktiver méles til nettorealisationsvardi.

(WE]

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 is
determined  taking into marketability,
obsolescence and expected selling price movements.

account

Receivables

Receivables are measured at amortised cost, which
usually corresponds to the nominal value. The value is
reduced by write-downs for bad debts.

Cash and cash equivalents

Cash and cash equivalents comprise cash and short-term
securities whose remaining life is less than three months
and which are readily convertible into cash and which
are subject only to insignificant risks of changes in
value.

Income tax and deferred tax

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

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.



ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Geeldsforpligtelser

Geldsforpligtelser indregnes pd stiftelsestidspunktet til
kostpris. Efterfalgende males gzldsforpligtelser til
amortiseret kostpris, hvilket for kortfristede geldsfor-
pligtelser og variabelt forrentede gzldsforpligtelser
normalt svarer til nominel restgeld.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved forste
indregning til transaktionsdagens kurs. Valutakursdiffe-
rencer, der opstir mellem transaktionsdagens kurs og
kursen pd betalingsdagen, indregnes i resultatopgerelsen
som en finansiel post. Hvis valutapositioner anses for si-
kring af fremtidige pengesiremme, indregnes vardiregu-
leringerne direkte pd egenkapitalen.

Liabilities

Creditors are recognized at cost as at the time of their
being contracted. Subsequently, creditors are meas-ured
at their amortized cost — for short-term creditors and
creditors with a variable interest this normally
corresponds to nominal debt.

Foreign currency translation

On initial recognition, foreign currency transactions are
translated applying the exchange rate at the transaction
date. Foreign exchange differences arising between the
exchange rates at the transaction date and at the date of
payment arc 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.



RESULTATOPGORELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER

Note 2019 2018
EUR EUR’000

Bruttofortjeneste 525.837 518.011
Gross profit
Personaleomkostninger 1 -533.248 =379.951
Staff costs
Af- og nedskrivninger af immaterielle og materielle anlegsaktiver -3.474 -3.191
Depreciation, amortisation and impairment of intangible assels and property, plant
and equipment
Resultat far finansielle poster -30.885 -65.131
Profitloss before net financials
Finansielle omkostninger 238 0
Financial costs
Resultat for skat -30.647 -65.131
Profit/loss before tax
Skat af drets resultat 2 0 -29.460
Tax on profit-loss for the year
Arets resultat -30.647 -94.591
Profit/loss for the year
Overfart resultat -30.647 -94.591
Retained earnings

-30.647 -94.591

L5



BALANCE 31. DECEMBER
BALANCE SHEET 31 DECEMBER

Note 2019 2018
EUR EUR’000

AKTIVER
ASSETS
Andre anlzg, driftsmaterie! og inventar 2.699 3.560
Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler 8.028 10.641
Leasehold improvements
Materielle anlzgsaktiver 10.727 14.201
Tangible assets
Deposita 15.538 15.538
Deposits
Finansielle anleegsaktiver 15.538 15.538
Fixed asset investments
Anlagsaktiver i alt 26.265 29.739
Total non-current assets
Fardigvarer og handelsvarer 183.190 127.839
Finished goods and goods for resale
Varebeholdninger 183.190 127.839
Stocks
Tilgodehavender fra salg og tjenesteydelser 452.534 483.657
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 39.580 54.638
Receivables from subsidiaries
Andre tilgodehavender 10.516 9.830
Other receivables
Udskudt skatteaktiv 20.034 20.034
Deferred tax asset
Tilgodehavender 522.664 568.159
Receivables
Likvide beholdninger 206.911 35.929
Cash at bank and in hand
Omse=tningsaktiver i alt 912.765 731.927
Total current assets
Aktiver i alt 939.030 761.666

Total assets



BALANCE SHEET 31 DECEMBER

PASSIVER
EQUITY AND LIABILITIES

Virksomhedskapital
Share capital

Overfert resultat
Retained earnings

Egenkapital

Equity

Anden gzld

Other payables

Langfristede g=ldsforpligtelser
Total non-current liabilities

Leverandarer af varer og tjenesteydelser
Trade payables

Geld til tilknyttede virksomheder
Payables to subsidiaries

Anden geld
Other payables

Kortfristede gzldsforpligtelser
Total current liabilities

Geldsforpligtelser i alt
Total liabilities

Passiver i alt
Total equity and liabilities

Eventualforpligtelser
Contingent liabilities

BALANCE 31. DECEMBER

Note 2019 2018
EUR EUR'000
16.585 16.585
13.887 44.534
3 30.472 61.119
14.438 0
14.438 0
161.155 218.558
505.940 269.054
227.025 212.935
894.120 700.547
908.558 700.547
939.030 761.666
4



EGENKAPITALOPGORELSE
STATEMENT OF CHANGES IN EQUITY

Virksomheds-
Kkapital Overfort resultat Talt

Share capital Retained earnings Total
Egenkapital 1. januar 2019 16.585 44.534 61.119
Equity at | January 2019
Arets resultat 0 -30.647 -30.647
Net profit/loss for the year
Egenkapital 31. december 2019 16.585 13.887 30.472

Equity at 31 December 2019



NOTER

NOTES
2019 2018
EUR EUR'000

PERSONALEOMKOSTNINGER
STAFF COSTS
Lenninger 467.481 504.952
Wages and salaries
Pensioner 69.936 57.769
Pensions
Andre omkostninger til social sikring 15.831 17.230
Other social security costs

553.248 ~579.951
Gennemsnitligt antal beskzfligede medarbejdere 5 5
Average number of employees
SKAT AF ARETS RESULTAT
TAX ON PROFIT/LOSS FOR THE YEAR
Arets udskudte skat 0 29.460
Deferred tax for the year

0 29.460

EGENKAPITAL
EQUITY

Der har ikke veret zndringer i virksomhedskapitalen i de seneste 5 &r.
There have been no changes in the share capital during the last 5 years

EVENTUALFORPLIGTELSER
CONTINGENT LIABILITIES

Selskabet har indgdet en aftale om leje af lokaler. Forpligtelsen i relation hertil udgerer 27 t. EUR pr. 31. december
2019

The company has entered inte an agreement regarding rental of premises. The total obligation in the redeemabie period
amounts to 27 L EUR. as of 31. December 20189.






