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LEDELSESPATEGNING
MANAGEMENT'S STATEMENT

Direktionen har dags dato behandlet og godkendt
arsrapporten for regnskabsaret 1. januar - 31.
december 2020 for Monte Carlo Holding 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 2020 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2020.

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

Direktionen anser fortsat betingelserne for at

undlade revision for opfyldte.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kgbenhavn, den 18. maj 2021
Copenhagen, 18 May 2021

Direktion:
Executive Board

Christer Peter Svard @stergaard

Today the Executive Board have discussed and
approved the Annual Report of Monte Carlo
Holding ApS for the financial year 1 January - 31
December 2020.

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 assets,
liabilities and financial position at 31 December
2020 and of the results of the Company's
operations for the financial year 1 January - 31
December 2020.

The Management Commentary includes in my
opinion a fair presentation of the matters dealt
with in the Commentary.

The board of executives remain of the opinion
that the conditions for opting out of audit have
been fulfilled.

| recommend the Annual Report be approved at
the Annual General Meeting.
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REVISORS ERKLZARING OM OPSTILLING AF FINANSIELLE OPLYSNINGER

ENGAGEMENT TO COMPILE FINANCIAL INFORMATION

Til kapitalejeren i Monte Carlo Holding ApS

Vi har opstillet arsregnskabet for Monte Carlo
Holding ApS for regnskabsaret 1. januar - 31.
december 2020 pa grundlag af selskabets
bogfaring og @vrige oplysninger, som ledelsen har
tilvejebragt.

Arsregnskabet omfatter resultatopgerelse,
balance, egenkapitalopggrelse, noter og anvendt
regnskabspraksis.

Vi har udfert opgaven i overensstemmelse med
den internationale standard, Opgaver om
opstilling af finansielle oplysninger.

Vi har anvendt vores faglige ekspertise til at
assistere ledelsen med at udarbejde og
praesentere arsregnskabet i overensstemmelse
med arsregnskabsloven. Vi har overholdt
relevante bestemmelser i revisorloven, de
internationale etiske regler for revisorer (IESBA’s
Etiske regler) og de vyderligere krav, der er
geeldende i Danmark.

Arsregnskabet samt ngjagtigheden og
fuldsteendigheden af de oplysninger, der er
anvendt til opstillingen af arsregnskabet, er
ledelsens ansvar.

To the Shareholder of Monte Carlo Holding ApS

We have compiled the Financial Statements of
Monte Carlo Holding ApS for the financial year 1
January - 31 December 2020 based on the Com-
pany's accounting records and other information
provided by Management.

The Financial Statements comprise a summary of
income statement, Balance Sheet, statement of
changes in equity, notes and significant
accounting policies.

We performed this compilation engagement in
accordance with the International Standard,
Compilation Engagements.

We have applied our professional expertise to
assist Management in the preparation and
presentation of the Financial Statements in
accordance with the Danish Financial Statements
Act. We have complied with relevant statutory
provisions of the Danish Audit Act, the
International Ethics Standards Board for
Accountants’ Code of Ethics for Professional
Accountants (IESBA Code) and the additional
requirements applicable in Denmark.

The Financial Statements and the accuracy and
completeness of the information used to compile
the Financial Statements are Management’s
responsibility.



|IBDO

REVISORS ERKLZARING OM OPSTILLING AF FINANSIELLE OPLYSNINGER

ENGAGEMENT TO COMPILE FINANCIAL INFORMATION

Da en opgave om opstilling af finansielle
oplysninger ikke er en erklaeringsopgave med
sikkerhed, er vi ikke forpligtede til at verificere
ngjagtigheden eller fuldstaeendigheden af de
oplysninger, ledelsen har givet os til brug for at
opstille arsregnskabet. Vi udtrykker derfor ingen
revisions- eller reviewkonklusion om, hvorvidt
arsregnskabet er udarbejdet i overensstemmelse
med arsregnskabsloven.

Kgbenhavn, den 18. maj 2021
Copenhagen, 18 May 2021

BDO Statsautoriseret revisionsaktieselskab

CVR-nr. 2022 26 70
CVR no.

Ole C. K. Nielsen
Statsautoriseret revisor

State Authorised Public Accountant

MNE-nr. mne23299
MNE no.

Since an engagement to compile financial
information is not an assurance engagement, we
are not required to verify the accuracy or
completeness of the information provided by Ma-
nagement to us to compile the Financial State-
ments. Accordingly, we do not express an audit
opinion or a review conclusion on whether the
Financial Statements are prepared in accordance
with the Danish Financial Statements Act.



|IBDO

LEDELSESBERETNING
MANAGEMENT COMMENTARY

Vaesentligste aktiviteter
Selskabets hovedaktivitet er at eje kapitalandele
i datterselskab.

Udviklingen i aktiviteter og skonomiske forhold

Selskabets resultat og skonomiske udvikling er pa
niveau med forventningen. Selskabet er i
indevaerende ar fusioneret med datterselskabet
Stratal ApS.

Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning

Der er ikke efter regnskabsarets afslutning
indtruffet begivenheder af vaesentlig betydning
for selskabets finansielle stilling.

Principal activities
The company's main activity is to own shares in
subsidiaries.

Development in activities and financial and
economic position

The results and financial development of the
company was in line with expectations. The
company has merged with the subsidiary Stratal
ApS.

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

INDTAGTER AF KAPITALANDELE | DATTERVIRKSOMHEDER ....
RESULT OF EQUITY INVESTMENTS IN GROUP AND ASSOCIATES

Other external EXPENSES. . .ovueeiritieiieiieeeiieeeiieeeeieeaanns
Other external expenses

DRIFTSRESULTAT....cuinitiiiiiiiiiiii e
OPERATING LOSS

Other financial iINCOME. .. coiiiiiiiii i
Other financial income

Other financial @XPENSES....ccuiiiiiiiiiiiiiiiiiiiiiiii i eieeaenas
Other financial expenses

RESULTAT FOR SKAT ...
LOSS BEFORE TAX

Tax on profit/loss for the year........ccevviiiiiiiiiiiiiiiiiiiininn...
Tax on profit/loss for the year

ARETS RESULTAT ...eiiniiiiiiiieeii et et et et e eeie e e eeanee
LOSS FOR THE YEAR

FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF PROFIT

Henlaeggelser til reserve for net revaluation under the equity
MEthod.....cooiiiiiiiiii
Allocation to reserve for net revaluation under the equity method

Overfart resultat......cooceveviiiiiiiiiiiiiiiiiiiiiiiia,
Retained earnings

Note

2020

kr.

DKK

-17.176

-128.626

-145.802

44.383

-4.335

-105.754

-9.142

-114.896

0

-114.896

-114.896

2019

kr.

DKK

175.518

-7.725

167.793

89.518

-57

257.254

-5.329

251.925

175.518

76.407

251.925
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BALANCE 31. DECEMBER

BALANCE SHEET AT 31 DECEMBER

AKTIVER
ASSETS

Equity investments in group enterprises......c.ceeeeeeieerennnenennnns
Equity investments in group enterprises

Other investments........

Other investments

Finansielle anlaegsaktiver
Financial non-current assets

ANLAGSAKTIVER.........

NON-CURRENT ASSETS

Other receivables.........

Other receivables

Corporation tax receivable

Corporation tax receivable

Joint tax contribution receivable.......cooiiiiiiiiiiiiiiiiiiiii
Joint tax contribution receivable

Receivables

Cash and cash equivalents..........c.ccccciiiiiiiiiiiiiiiiiiiiinean,

Cash and cash equivalents

OMSAETNINGSAKTIVER. .....ciiiiiiiiiiiiiiiiiiiini e

CURRENT ASSETS

AKTIVER...............o.

ASSETS

Note 2020
kr.

DKK

0

600.842

3 600.842

600.842

21.055

6.000

0

27.055

408.291

435.346

1.036.188

2019
kr.

DKK
335.808
598.013

933.821

933.821

13.380

2.840

7.321

23.541

171.983

195.524

1.129.345
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER
EQUITY AND LIABILITIES

Share Capitalic..eeeeeeiiiieiiiiiiriiiiiriiiieireeinreneenenas

Share capital

Reserve for net revaluation under the equity method
Reserve for net revaluation under the equity method
Retained @arnings....oovueeeeieeieieereineeeeneeeenneeeenneeeennees

Retained earnings

EGENKAPITAL ..o

EQUITY

Trade Payables....uceereiriieiiiieiieeiieeeneerenneeaenaees

Trade payables

Payables to owners and management.........c..ccevvvnvennnnn..

Payables to owners and management

Other LHabilities. oveeeeeiii i iiieeeeennns

Other liabilities

Kortfristede geaeldsforpligtelser.............cccoevviiiiiiinia,

Current liabilities

GALDSFORPLIGTELSER......ccoiiiiiiiiiiiiie

LIABILITIES

PASSIVER. ..ot

EQUITY AND LIABILITIES
Eventualposter mv.
Contingencies etc.

Pantsaetninger og sikkerhedsstillelser
Charges and securities

2020
kr.

DKK
125.000
0

525.662

650.662

18.000

363.685

3.841

385.526

385.526

1.036.188

10

2019
kr.

DKK
125.000
196.477

444.081

765.558

5.000

358.787

0

363.787

363.787

1.129.345
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EGENKAPITALOPG@RELSE
EQUITY

Egenkapital 1. januar 2020.......cccveeiiiiiiiiinneninnnnnns
Equity at 1 January 2020

Forslag til resultatdisponering........c.coeeeeeinvininnnnns
Proposed profit allocation

Overfarsler - fusion

Transfers - Merger

Overfarsel ved fusion af datterselskab....................
Transfer on merger with subsidiary

Egenkapital 31. december 2020.............cccceneeee..
Equity at 31 December 2020

Reserve for
net revaluati-
on under the

Share capital equity method
Share capital  Reserve for
net revaluati-

on under the

equity method

125.000 196.477

-196.477

125.000 0

Retained

earnings
Retained
earnings

444.081

-114.896

196.477

525.662

11

| alt
Total

765.558

-114.896

650.662
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NOTER
NOTES

Staff costs

Staff costs

Antal personer beskaftiget i gennemsnit:
Average number of employees

2020
kr.
DKK

2019
kr.
DKK

Selskabet har i aret ikke haft nogen personaleomkostninger, som fglge af selskabets aktivitet.
| overensstemmelse med Arsregnskabslove § 68 oplyses selskabets direkter, som vaerende

ansat selvom han ikke modtager arbejdsvederlag.
Overseettelse

Tax on profit/loss for the year

Tax on profit/loss for the year

Calculated tax on taxable income of the year...........c.c.ceeneee
Calculated tax on taxable income of the year

Finansielle anlaegsaktiver
Financial non-current assets

Kostpris 1. januar 2020.....cceeviireeiiieeiiieeeeerenninneeeeesennnnnees
Cost at 1 January 2020

Afgang ved fusion af datterselskab........cccccovviiiiiiiiiiiiiiil,
Disposal from mergers of subsidiaries

Kostpris 31. december 2020.........cccovuiiiiiiiininennnennnennnnn.
Cost at 31 December 2020

Vaerdireguleringer 1. januar 2020.......cceevviiiineiiinnnerennnenennn.
Revaluation at 1 January 2020

Arets vaerdireguleringer .......vuvvuiiireiieeieeeeee e,
Revaluation and impairment losses for the year

Veardireguleringer tilbagefart ved fusion af datterselskab........
Impairment losses reversed on merger with subsidiary
Veerdireguleringer 31. december 2020.........c..ccocvviivinnnenn..
Revaluation at 31 December 2020

Regnskabsmaessig vaerdi 31. december 2020......................
Carrying amount at 31 December 2020

9.142

9.142

Equity
investments in
group

enterprises
Equity
investments in
group
enterprises

80.000
-80.000

0

255.808
-17.176
-238.632

0

5.329

5.329

Other

investments
Other
investments

496.308

0

496.308

101.705

2.829

0

104.534

600.842

12

Note
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NOTER
NOTES

Note

Eventualposter mv. 4
Contingencies etc.

Heeftelse i sambeskatningen

Joint liabilities

Koncernens danske selskaber haefter solidarisk for skat af koncernens sambeskattede indkomst

og for eventuelle kildeskatter sasom udbytteskat mv.

Skyldig skat af koncernens sambeskattede indkomst udger O tkr. pr. balancedagen.

Joint liabilities

The Danish companies of the group is jointly and severally liable for tax on the group’s jointly taxed income and for
certain possible withholding taxes such as dividend tax and royalty tax, and for the joint registration of VAT.

Tax payable of the group’s jointly taxed income amounts to DKK (‘000) O at the balance sheet date.

Pantsaetninger og sikkerhedsstillelser 5
Charges and securities

Der er ingen pantsastninger eller sikkerhedsstillelser.
Oversettelse
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for Monte Carlo Holding ApS for
2020 er aflagt i overensstemmelse med den
danske arsregnskabslovs bestemmelser for virk-
somheder i regnskabsklasse B.

Resultatopggrelsens opstillingsform er tilpasset
selskabets aktivitet som et holdingselskab.

Arsrapporten er udarbejdet efter samme regn-
skabspraksis som sidste ar.

RESULTATOPG@RELSEN

Indtaegter af kapitalandele i dattervirksomheder
I moderselskabets resultatopggrelse indregnes
den forholdsmaessige andel af de enkelte
tilknyttede virksomheders resultat efter fuld
eliminering af intern avance/tab og fradrag af
afskrivning pa goodwill.

Ved afhaendelser indregnes eventuel fortjeneste,
nar de gkonomiske rettigheder knyttet til de
solgte kapitalandele overfgres, dog tidligst nar
fortjenesten er realiseret eller anses som
realisabel. Desuden indgar realiserede tab udover
nedskrivninger, nar sddanne ma konstateres.

Andre eksterne omkostninger

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

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtagter og -omkostninger, finansielle om-
kostninger ved finansiel leasing, realiserede og
urealiserede kursgevinster og -tab vedrgrende
vaerdipapirer, gaeld og transaktioner i fremmed
valuta, amortisering af finansielle aktiver og
forpligtelser samt tillaeg og godtgarelse under a-
contoskatteordningen mv. Finansielle indtaegter
og omkostninger indregnes med de belgb, der
vedrarer regnskabsaret.

Skat

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

14

The Annual Report of Monte Carlo Holding ApS
for 2020 has been presented in accordance with
the provisions of the Danish Financial Statements
Act for enterprises in reporting class B.

The format of the income statement has been
adjusted to the company's activities as a holding
company.

The Annual Report is prepared consistently with
the accounting principles used last year.

INCOME STATEMENT

Income from equity interests in subsidiaries
The income statement of the parent company
recognises the proportional share of the results
of each subsidiary after full elimination of
intercompany profits/losses and deduction of
amortisation of goodwill.

In connection with transfers, potential profits
are recognised when the economic rights related
to the sold equity interests are transferred,
however, at the earliest when the profit has
been realised or is regarded as realisable.
Moreover, realised losses other than impairments
are included where identified.

Other external expenses

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

Financial income and expenses

Financial income and expenses include interest
income and expenses, financial expenses of
finance leases, realised and unrealised gains and
losses arising from investments in financial
assets, debt and transactions in foreign curren-
cies, amortisation of financial assets and liabi-
lities as well as charges and allowances under
the tax-on-account scheme etc. Financial income
and expenses are recognised in the income
statement by the amounts that relate to the
financial year.

Tax

The tax for the vyear, 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

Finansielle anlaegsaktiver

Kapitalandele i dattervirksomheder males i
moderselskabets balance efter den indre vaerdis
metode.

Kapitalandele i dattervirksomheder males i
balancen til den forholdsmaessige andel af
virksomhedernes regnskabsmaessige indre vaerdi
opgjort efter moderselskabets regnskabspraksis
med fradrag eller tilleg af urealiserede
koncerninterne avancer og tab og med tillaeg eller
fradrag af resterende vaerdi af positiv eller
negativ goodwill opgjort efter
overtagelsesmetoden.

Ved kgb af virksomheder inden for koncernen
anvendes sammenlagningsmetoden, hvor
sammenlagningen anses for sket pa
overtagelsestidspunktet og med anvendelse af
bogfgrte vaerdier pa de overtagne aktiver og
forpligtelser. Der er ikke foretaget tilpasning af
sammenligningstal.

Nettoopskrivning af kapitalandele i
dattervirksomheder overfares under
egenkapitalen til reserve for nettoopskrivning
efter den indre vaerdis metode i det omfang, den
regnskabsmaessige vaerdi  overstiger anskaf-
felsesvaerdien.

Dattervirksomheder med negativ regnskabsmaes-
sig indre vaerdi males til 0 kr., og et eventuelt
tilgodehavende hos disse virksomheder nedskrives
i det omfang, det vurderes som uerholdeligt.
Safremt den regnskabsmaessige negative indre
vaerdi overstiger tilgodehavender, indregnes det
resterende belgb under hensatte forpligtelser i
det omfang, selskabet har en retlig eller faktisk
forpligtelse til at daskke dattervirksomheders
underbalance.

Tilgodehavender

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

15

BALANCE SHEET

Fixed asset investments

Investments in subsidiaries are measured in the
company's balance sheet under the equity
method.

Investments in subsidiaries are measured in the
balance sheet at the proportional share of the
enterprises’ carrying equity value, calculated in
accordance  with the parent company’s
accounting policies with deduction or addition of
unrealised intercompany profits or losses and
with addition or deduction of the residual value
of positive or negative goodwill

The combination method is applied when
acquiring enterprises within the Group, where
the combination is regarded as completed at the
date of acquisition, and by using the carrying
amounts of the assets and liabilities acquired. No
adjustment of comparative figures has been
made.

Net revaluation of investments in subsidiaries
and associates is transferred under the equity to
reserve for net revaluation under the equity
value method to the extent that the carrying
amount exceeds the acquisition value.

Subsidiaries with a negative carrying equity value
are measured to DKK 0 and any amounts due
from these enterprises are written down by the
company's share of the negative equity to the
extent that it is deemed to be irrecoverable. If
the carrying negative equity value exceeds
receivables, the residual amount is recognised
under provision for liabilities to the extent that
the company's has a legal or actual liability to
cover the subsidiary's deficit.

Receivables

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

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 skatteveerdien
af fremfarselsberettiget skattemaessigt under-
skud, males til den vaerdi, 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 lovgiv-
ning vil vaere gaeldende, nar den udskudte skat

forventes udlgst som aktuel skat. Zndring i
udskudt skat som fglge af aendringer i
skattesatser indregnes i resultatopgerelsen
bortset fra poster, der fogres direkte pa
egenkapitalen.

Geeldsforpligtelser

Finansielle forpligtelser indregnes ved lane-

optagelse til det modtagne provenu med fradrag
af afholdte laneomkostninger. | efterfalgende
perioder males de finansielle forpligtelser til
amortiseret kostpris  svarende tiL  den
kapitaliserede vaerdi ved anvendelse af den
effektive rente, saledes at forskellen mellem pro-
venuet og den nominelle veerdi indregnes i resul-
tatopggrelsen over laneperioden.

Geeld i ovrigt er malt til amortiseret kostpris
svarende til nominel vardi.
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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

Financial liabilities are recognised at the time of
borrowing by the amount of proceeds received
less borrowing costs. In subsequent periods, the
financial liabilities are measured at amortised
cost equal to the capitalised value when using
the effective interest, the difference between
the proceeds and the nominal value being recog-
nised in the income statement over the term of
loan.

Other liabilities are measured at amortised cost
equal to nominal value.



