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Grant Thomton, S

Ledelsespategning
Management's report

Bestyrelse og direktion har dags dato aflagt drsrapporten
for regnskabsdret 1. januar - 31, december 2018 for Lion
& Dolphin A/S.

Arsrapporten er aflagt i overensstemmelse med drsregn
skabsloven.

Vi anser den valgte regnskabspraksis for hensigtsmas
sig, og efter vores opfattelse giver koncernregnskabet og
Arsregnskabet et retvisende billede af koncernens og sel-
skabets aktiver, passiver og finansielle stilling pr. 31.
december 2018 samt af resultatet af koncernens og sel-
skabets aktiviteter for regnskabsaret 1. januar - 31.
december 2018,

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

Arsrapporten indstilles til generalforsamlingens godken-

delse.

Koge, den 24. april 2019
Kuge, 24 Aprif 2019

Direktion

Managing l_)_}recrqr
/ //Z/ p7¢
Marlk Lloyd Honeyeutt

Bestyrelse

Board of dfirectors.

Vi

" Mark Lloyd Honeycutt Li Li

The board of directors and the managing director have
today presented the annual,report of Lion & Dolphin
AJ/S for the financial year | January to 31 December
2018,

The annual report has been presented in accordance with

the Danisl Financial Statements Act.

We consider the accounting policics used appropriate,
and in our opinion, the consolidated annual accounts
and the annual accounts provide a true and fair view of
the assets, the liabilities and the financial position,
consolidated and for the company respectively at 31
December 2018, and of the results of the activities,
consolidated and of the company respectively in the
financial year | January to 31 December 2018.

We are of the opinion that the management's review

includes a fair description of the issues dealt with.

The annual repott is recommended for approval by the

general meeting,
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Den uafhzengige revisors revisionspitegning
Independent auditor's report

Til kapitalejeren i Lion & Dolphin A/S

Konklusion

Vi har revideret koncernregnskabet og arsregnskabet for
Lion & Dolphin A/S for regnskabsaret 1. januar - 31.
december 2018, der omfatter anvendt regnskabspraksis,
resultatopgerelse, balance, egenkapitalopgerelse og
noter for sivel koncernen som selskabet. Koncernregn-
skabet og arsregnskabet udarbejdes efter arsregnskabs-

loven.

Det er vores opfattelse, at koncernregnskabet og ars-
regnskabet giver et retvisende billede af koncernens og
selskabets aktiver, passiver og finansielle stilling pr. 31.
december 2018 samt af resultatet af koncernens og sel-
skabets aktiviteter for regnskabsaret 1. januar - 31.
december 2018 i overensstemmelse med arsregnskabslo-

ven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse med in-
ternationale standarder om revision og de yderligere
krav, der er geldende i Danmark. Vores ansvar ifolge
disse standarder og krav er n@rmere beskrevet i revisi-
onspdtegningens afsnit "Revisors ansvar for revisionen
af koncernregnskabet og arsregnskabet”. Vi er uathan-
gige af koncernen i overensstemmelse med internationa-
le etiske regler for revisorer (IESBA’s Etiske regler) og
de yderligere krav, der er galdende i Danmark, ligesom
vi har opfyldt vores gvrige etiske forpligtelser i henhold
til disse regler og krav. Det er vores opfattelse, at det
opndede revisionsbevis er tilstrakkeligt og egnet som

grundlag for vores konklusion.

To the shareholder of Lion & Dolphin A/S

Opinion

We have audited the consolidated annual accounts and
the annual accounts of Lion & Dolphin A/S for the
financial year 1 January to 31 December 2018, which
comprise accounting policies used, profit and loss
account, balance sheet, statement of changes in equity
and notes, consolidated and for the company
respectively. The consolidated annual accounts and the
annual accounts are prepared in accordance with the

Danish Financial Statements Act.

In our opinion, the consolidated annual accounts and the
annual accounts give a true and fair view of the assets,
liabilities and financial position, consolidated and for
the company respectively at 31 December 2018 and of
the results of the company's operations, consolidated
and for the company respectively for the financial year 1
January to 31 December 2018 in accordance with the

Danish Financial Statements Act.

Basis for opinion

We conducted our audit in accordance with international
standards on auditing and the 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 consolidated annual accounts and the annual
accounts”. We are independent of the company in
accordance with international ethics standards for
accountants (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 audit evidence obtained is sufficient and appropriate

to provide a basis for our opinion.
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Den uafhzengige revisors revisionspategning
Independent auditor's report

Vezsentlig usikkerhed vedrerende fortsat drift

Vi henviser til note 1 vedrerende omtale af vaesentlig
usikkerhed om selskabets fortsatte drift. Den fortsatte
drift forudszttter, at de i note 1 navnte forhold

realiseres.

Vores konklusion er ikke modificeret som falge af dette
forhold.

Ledelsens ansvar for koncernregnskabet og arsregn-

skabet

Ledelsen har ansvaret for udarbejdelsen af et koncern-
regnskab og et arsregnskab, der giver et retvisende bille-
de i overensstemmelse med arsregnskabsloven. Ledelsen
har endvidere ansvaret for den interne kontrol, som le-
delsen anser nadvendig for at udarbejde et koncernregn-
skab og et arsregnskab uden vasentlig fejlinformation,

uanset om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af koncernregnskabet og &rsregnska-
bet er ledelsen ansvarlig for at vurdere koncemens og
selskabets evne til at fortsette driften; at oplyse om for-
hold vedrerende fortsat drift, hvor dette er relevant;
samt at udarbejde koncernregnskabet og arsregnskabet
pd grundlag af regnskabsprincippet om fortsat drift,
medmindre ledelsen enten har til hensigt at likvidere
koncernen eller selskabet, indstille driften eller ikke har

andet realistisk alternativ end at gere dette.

Material uncertainties concerning the enterprise's
ability to continue as a going concern

We are referring to note 1 regarding the material
uncertainties concerning the enterprice's ability to
continue as a going concern and that the conditions

mentioned for being a going concem are realized.

Our opinion are not modified based on this issue.

The management's responsibilities for the

consolidated annual accounts and the annual

accounts

The management is responsible for the preparation of
consolidated annual accounts and 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
consolidated annual accounts and annual accounts that
are free from material misstatement, whether due to

fraud or error.

In preparing the consolidated annual accounts and the
annual accounts, the management is responsible for
evaluating the group’s and 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
consolidated annual accounts and the annual accounts,
unless the management either intends to liquidate the
group ot the company or to cease operations, or if it has

no realistic alternative but to do so.
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Den uafthaengige revisors revisionspitegning
Independent auditor’s report

Revisors ansvar for revisionen af koncernregnskabet

og arsregnskabet

Vores mil er at opna hegj grad af sikkerhed for, om kon-
cernregnskabet og arsregnskabet som helhed er uden
vasentlig fejlinformation, uanset om denne skyldes be-
svigelser eller fejl, og at afgive en revisionsptegning
med en konklusion. Hej grad af sikkerhed er et hgjt ni-
veau af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udfpres i overensstemmelse med internationale
standarder om revision og de yderligere krav, der er
geldende i Danmark, altid vil afdekke vasentlig fejlin-
formation, nir sddan findes. Fejlinformationer kan opsta
som folge af besvigelser eller fejl og kan betragtes som
vaesentlige, hvis det med rimelighed kan forventes, at de
enkeltvis cller samlet har indflydelse pa de skonomiske
beslutninger, som regnskabsbrugerne treffer pd grund-

lag af koncemregnskabet og arsregnskabet.

Som led i en revision, der udfares i overensstemmelse
med internationale standarder om revision og de yderli-
gere krav, der er geldende i Danmark, foretager vi fagli-
ge vurderinger og opretholder professionel skepsis un-

der revisionen. Herudover:

° Identificerer og vurderer vi risikoen for veaesent-
lig fejlinformation i koncernregnskabet og ars-
regnskabet, uanset om denne skyldes besvigel-
ser eller fejl, udformer og udferer revisions-
handlinger som reaktion pa disse risici samt op-
nér revisionsbevis, der er tilstrekkeligt og egnet
til at danne grundlag for vores konklusion. Risi-
koen for ikke at opdage vaseutlig fejlinforma-
tion fordrsaget af besvigelser er hgjere end ved
vasentlig fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte sammensvargelser, do-
kumentfalsk, bevidste udeladelser, vildledning

eller tilsidesattelse af intern kontrol.

Auditor’s responsibilities for the audit of the

consolidated annual accounts and the annual

accounts

Our objectives are to obtain reasonable assurance about
whether the consolidated annual accounts and 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 an
audit conducted in accordance with intemational
standards on auditing and the 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 consolidated annual

accounts and the annual accounts.

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:

° Identify and assess the risks of material

misstatement in the consolidated annual
accounts and the annual accounts, whether due
to fraud or error, design and perform audit
procedures in response to those risks, and
obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion.
The

misstatement resulting from fraud is higher than

risk of mnot detecting a material
the risk of not detecting a misstatement
resulting from error, as fraud may involve
forgery,

misrepresentations, or the override of internal

collusion, intentional  omissions,

control.
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Den uathangige revisors revisionspitegning
Independent auditor's report

Opnar vi forstdelse af den interne kontrol med
relevans for revisionen for at kunne udforme re-
visionshandlinger, der er passende efter om-
stendighederne, men ikke for at kunne udtrykke
en konklusion om effektiviteten af koncernens

og selskabets interne kontrol.

Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende, samt
om de regnskabsmassige sken og tilknyttede
oplysninger, som ledelsen har udarbejdet, er ri-

melige.

Konkluderer vi, om ledelsens udarbejdelse af
koncernregnskabet og arsregnskabet pd grund-
lag af regnskabsprincippet om fortsat drift er
passende, samt om der pd grundlag af det opné-
ede revisionsbevis er vasentlig usikkerhed for-
bundet med begivenheder eller forhold, der kan
skabe betydelig tvivl om koncernens og selska-
bets evne til at fortsatte driften. Hvis vi konklu-
derer, at der er en vasentlig usikkerhed, skal vi
i vores revisionspategning gere opmaerksom pa
oplysninger herom i koncernregnskabet og ars-
regnskabet eller, hvis sddanne oplysninger ikke
er tilstreekkelige, modificere vores konklusion.
Vores konklusioner er baseret pd det revisions-
bevis, der er opndet frem til datoen for vores re-
visionspétegning. Fremtidige begivenheder eller
forhold kan dog medfere, at koncernen og sel-

skabet ikke leengere kan fortsatte driften.

Tager vi stilling til den samlede prasentation,
struktur og indhold af koncernregnskabet og
arsregnskabet, herunder noteoplysningerne,
samt om koncernregnskabet og arsregnskabet
afspejler de underliggende transaktioner og be-
givenheder pa en sddan made, at der gives et

retvisende billede heraf.

Obtain an understanding of the 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 group’s and the company’s internal control.

Evaluate the appropriateness of accounting
policies used by the management and the
reasonableness of accounting estimates and

related disclosures made by the management.

Conclude on the appropriateness of the
management’s preparation of the consolidated
annual accounts and 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 group’s and 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
consolidated annual accounts and 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 group and
the company to cease to continue as a going

concem.

Evaluate the overall presentation, structure and
contents of the consolidated annual accounts
and the

disclosures in the notes, and whether the

annual accounts, including the
consolidated annual accounts and the annual
accounts reflect the underlying transactions and
events in a manner that gives a true and fair

View.
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Den uafhaengige revisors revisionspitegning
Independent auditor’s report

° Opnar vi tilstreekkeligt og egnet revisionsbevis
for de finansielle oplysninger for virksomheder-
ne eller forretningsaktiviteterne i koncernen til
brug for at udtrykke en konklusion om koncern-
regnskabet. Vi er ansvarlige for at lede, fore til-
syn med og udfere koncernrevisionen. Vi er

eneansvarlige for vores revisionskonklusion.

Vi kommunikerer med den gverste ledelse om blandt an-
det det planlagte omfang og den tidsmassige placering
af revisionen samt betydelige revisionsmessige observa-
tioner, herunder eventuelle betydelige mangler i intern

kontrol, som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om koncernregnskabet og drsregnska-
bet omfatter ikke ledelsesberetningen, og vi udtrykker
ingen form for konklusion med sikkerhed om ledelses-

beretningen.

I tilknytning til vores revision af koncernregnskabet og
drsregnskabet er det vores ansvar at lese ledelsesberet-
ningen og i den forbindelse overveje, om ledelsesberet-
ningen er vasentligt inkonsistent med koncernregnska-
bet eller arsregnskabet eller vores viden opnéet ved revi-
sionen eller pd anden méde synes at indeholde vasentlig

fejlinformation.

Vores ansvar er derudover at overveje, om ledelsesbe-
retningen indeholder krevede oplysninger i henhold til

arsregnskabsloven.

o Obtain sufficient and appropriate audit evidence
regarding the financial information of the
entities or the business activities within the
group to express an opinion on the consolidated
annual accounts. We are responsible for the

direction, supervision and performance of the

group audit. We remain solely responsible for

our audit opinion.

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 the internal

control that we identify during our audit.

Statement on the management's review
The management is responsible for the management's

review.

Our opinion on the consolidated annual accounts and the
annual accounts does not cover the management’s
review, and we do not express any kind of assurance

opinion on the management's review.

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

material misstatement.

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

required under the Danish Financial Statements Act.

Lion & Dolphin A/S - Arsrapport for 2018 6
Annual report for 2018



Grant Thomton, Statsautoriseret Revisionspartnerselskab

Den uafhaengige revisors revisionspitegning
Independent auditor's report

Baseret pa det udferte arbejde er det vores opfattelse, at
ledelsesberetningen er i overensstemmelse med koncern-
regnskabet og arsregnskabet og er udarbejdet i overens-
stemmelse med arsregnskabslovens krav. Vi har ikke

fundet vesentlig fejlinformation i ledelsesberetningen.

Kebenhavn, den 24. april 2019
Copenhagen, 24 April 2019

Grant Thornton
Statsautoriseret Revisionspartnerselskab
State Authorised Public Accountants
CVR-mr. 34 20 99 36

Company reg. no, 34 20 99 36

sktsautoriserel revisor
State Authorised Public Accountant
mne29452

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

management's review.
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Ledelsesberetning
Management's review

Koncernens vasentligste aktiviteter

Koncernens  hovedaktivitet er fremstilling og

engroshandel med belysningsartikler samt

familieunderholdning og beslagtet virksomhed.

Udvikling i aktiviteter og skonomiske forhold

Arets bruttofortjeneste udgor 7.846 tkr. mod 13.402
t.kr. sidste &r. Det ordin®re resultat efter skat udger -
7.491 tkr. mod 3.275 tkr. sidste ar. Ledelsen anser

arets resultat for utilfredsstillende.

Arets resultat er pavirket af forpget omkostningsniveau
fordrsaget af tilpasning af selskabets struktur, herunder
hensazttelser til rekonstruktionsomkostninger, hvorefter

selskabet pa statusdagen tabt sin egenkapital.

Ledelsen har forelagt drifts- og likviditetetsbudgettet for
2019

ordrebeholdningen pa generalforsamlingstidspunktet.

efter  kapacitetstilpasning  samt  opgjort

Det har medfort, at ledelsen vurderer, at sclskabets
indtjening bliverer vasentligt forbedret og at selskabets
kapitalgrundlag kan retableres ved fremtidig positivt
driftsresultat.

Ledelsen har herefter konkluderet, at regnskabet er
aflagt med fortsat drift for gje.

Begivenheder efter regnskabsarets udleb

Efter regnskabsarets afSlutning er der ikke indtruffet

The principal activities of the group
The Group's principal activities consist of manufactoring
and gross trade of lightening equipment, family

entertainment and corresponding actitity.

Development in activities and financial matters

The gross profit for the year is TDKK 7.846 against
TDKK 13.402 last year. The results from ordinary
activities after tax are TDKK -7.491 against TDKK
3.275 last year. The management consider the results

unsatisfactory.

The result of the year was influenced by increasing cost
from optimizing of the company structure and accuals
for reconstructions, which lead to the loss of the

company's equity.

The management has presented result- and liquidity
budget for 2019 after the reconstuction and the order

book as at the time for the annual meeting.

On this basis the management estimate that the earning
of the company's will be significant improved and the
the capital and equity will be reestablished by future
earning.

On this basis the management concludes, that the annual

report is based on the principles of going concern.

Events subsequent to the financial year

No events have occured subsequent to the balance sheet

begivenheder, som vil kunne forrykke selskabets date, which would have materiel impact on the financial
finansielle stilling vaesentligt. position of the company.
Lion & Dolphin A/S - Arsrapport for 2018 9
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for Lion & Dolphin A/S er aflagt i over
ensstemmelse med arsregnskabslovens bestemmelser for
en klasse B-virksomhed. Herudover har virksomheden
valgt at folge enkelte regler for klasse C-virksomheder.

Arsrapporten er aflagt efter samme regnskabspraksis

som sidste ar og afleegges i danske kroner.

Generelt om indregning og maling

I resultatopgerelsen indregnes indtagter i takt med, at de
indtjenes. Herunder indregnes verdireguleringer af fi
nansielle aktiver og forpligtelser. I resultatopgerelsen
indregnes ligeledes alle omkostninger, herunder afskriv
ninger, nedskrivninger og hensatte forpligtelser samt til
bageforsler som folge af @ndrede regnskabsmassige
sken af belgb, der tidligere har veret indregnet i resul

tatopgarelsen.

Aktiver indregnes i balancen, nar det er sandsynligt, at
fremtidige skonomiske fordele vil tilflyde koncernen, og

aktivets vaerdi kan males palideligt.

Forpligtelser indregnes i balancen, nir det er sandsyn
ligt, at fremtidige skonomiske fordele vil fragd koncer-

nen, og forpligtelsens vardi kan méles palideligt.

Ved forste indregning méles aktiver og forpligtelser til
kostpris. Efterfolgende males aktiver og forpligtelser

som beskrevet nedenfor for hver enkelt regnskabspost.

Ved indregning og méling tages hensyn til forudsigelige
tab og risici, der fremkommer inden arsrapporten afleeg
ges, og som vedrarer forhold, der eksisterede pd balan

cedagen.

The annual report for Lion & Dolphin A/S is presented
in accordance with those regulations of the Danish

Act

identified as class B enterprises. Furthermore, the

Financial Statements concerning companies
company has chosen to comply with some of the rules

applying for class C enterprises.

The accounting policies used are unchanged compared
to last year, and the annual accounts are presented in
Danish kroner (DKK).

Recognition and measurement in general

Income is recognised in the profit and loss account
concurrently with its realisation, including the
recognition of value 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
group is liable to achieve future, financial benefits and

the value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when the
group 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.
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Anvendt regnskabspraksis
Accounting policies used

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til transak
tionsdagens kurs. Valutakursdifferencer, der opstir mel
lem transaktionsdagens kurs og kursen pd betalingsda
gen, indregnes i resultatopgerelsen som en finansiel

post.

Tilgodehavender, gald og andre monetzre poster i
fremmed valuta, omregnes til balancedagens valutakurs.
Forskellen mellem balancedagens kurs og kursen pa
tidspunktet for tilgodehavendets eller galdsforplig-tel
sens opstden eller indregning i seneste arsregnskab ind
regnes i resultatopgerelsen under finansielle indtagter

og omkostninger.

Opfylder de udenlandske tilknyttede virksomheder og
associerede virksomheder kriterierne for selvstendige
enheder, omregnes resultatopgerelseme til en gennem
snitlig valutakurs for perioden, og balanceposter-ne om
regnes til balancedagens valutakurser. Kursdifferencer,
som er opstdet ved omregning af udenlandske tilknytte
de virksomheders egenkapital ved arets begyndelse til
balancedagens valutakurser, indregnes di-rekte pa egen
kapitalen. Dette gelder ogsa kursdifferencer, som er op
stdet ved omregning af resultatopgerelser fra gennem

snitskurser til balancedagens valutakurser.

Koncernregnskabet

Koncernregnskabet omfatter modervirksomheden Lion
& Dolphin A/S samt tilknyttede virksomheder, hvori
Lion & Dolphin A/S direkte eller indirekte besidder me-
re end 50 % af stemmerettighederne eller pd anden méde
har bestemmende indflydelse. Virksomheder, hvori kon-
cernen besidder mellem 20 % og 50 % af stemmerettig-
hederne og udever betydelig, men ikke bestemmende

indflydelse, betragtes som associcrede virksomheder.

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 same goes for
differences arising in connection with translation of the
profit and loss accounts from average exchange rate to

the closing rate.

The consolidated annual accounts

The consolidated annual accounts comprise the parent
company Lion & Dolphin A/S and those group
enterprises of which Lion & Dolphin A/S directly or
indirectly owns more than 50 % of the voting rights or in
other ways has controlling interest. As it appears from
the group chart, enterprises of which the group owns
between 20 and 50 % of the voting rights and exercises
considerable, but not controlling interest are considered

associated enterprises.

Lion & Dolphin A/S - Arsrapport for 2018 11
Annual report for 2018



Grant Thornton, Statsautoriseret Revisionspartnersclskab

Anvendt regnskabspraksis
Accounting policies used

Ved konsolideringen foretages eliminering af koncemin
teme indtzgter og omkostninger, aktiebesiddelser, inter
ne mellemvarender og udbytter samt realiserede og ure
aliserede fortjenester og tab ved transaktioner mellem de

konsoliderede virksomheder.

Resultatopgerelsen

Bruttofortjeneste

Bruttofortjeneste indeholder nettoomsatning, @ndring i
lagre af fardigvarer og varer under fremstilling, arbejde
udfert for egen regning og opfart under aktiver, andre

driftsindtegter samt eksterne omkostninger.

Nettoomsa@tning omfatter vardien af arets leverede
ydelser, inklusive udleg for kunder med fradrag af mer
verdiafgift og prisnedslag, der er direkte forbundet med

salget.

Nettoomsatning indregnes i resultatopgarelsen, nér sal
get er gennemfort. Dette anses generelt for at vare til

feldet, nar:

° Tjenesteydelsen er leveret inden regnskabséarets
udleb

o Der foreligger en forpligtende salgsaftale

° Salgsprisen er fastlagt

o Indbetalingen er modtaget eller med rimelig sik-

kerhed kan forventes modtaget

Det sikres hermed, at indregningen ferst sker, nir de
samlede indtegter og omkostninger samt faerdiggorel
sesgraden pé balancedagen kan opgeres palideligt, og
det er sandsynligt, at de ekonomiske fordele, herun-der

betalinger, vil tilga virksomheden.

Vareforbrug omfatter omkostninger til keb af rdvarer og
hjelpematerialer med fradrag af rabatter samt érets for

skydning 1 varebeholdninger.

By the consolidation, elimination of intercompany
income and costs, shareholding, intercompany balances
and dividends and realised and unrealised gains and
from transactions the consolidated

losses among

enterprises takes place.

The profit and loss account

Gross profit

The gross profit comprises the net turnover, changes in
inventories of finished goods and work in progress,
work performed for own purposes and capitalised, other

operating income, and external costs.

The net tumover comprises the value of services
provided during the year, including outlay for customers
less VAT and price reductions directly associated with

the sale.

The turnover is recognised in the profit and loss account
when the sale has been completed. This is generally
considered to be the case when:

° The service has been provided before the end of

the financial year

° There is a binding sales agreement
° The sales price has been determined
o The payment has been received, or it can with

reasonable assurance be expected to be

received.

Hereby, it is ensured that recognition does not take place
until the total income and costs as well as the scope of
completion on the balance sheet date can be determined
reliably, and when it is likely that the economic benefits,

including payments, will be received by the enterprise.

Costs of sales includes costs for the purchase of raw
materials and consumables less discounts and changes in

inventories.

Lion & Dolphin A/S - Arsrapport for 2018 12
Annual report for 2018



Grant Thomnton, Statsautoriscret Revisionspartnersclskab

Anvendt regnskabspraksis
Accounting policies used

Andre driftsindtagter og driftsomkostninger indeholder
regnskabsposter af sekundar karakter i forhold til

virksomhedens hovedaktiviteter.

Andre eksterne omkostninger omfatter omkostninger til
distribution, salg, reklame, administration, lokaler, tab

pé debitorer og operationelle leasingomkostninger.

Personaleomkostninger

Personaleomkostninger omfatter lan og gager, inklusive
feriepenge og pensioner samt andre omkostninger til so
cial sikring mv. til selskabets medarbejdere. I personale
omkostninger er fratrukket modtagne godtgg-relser fra
offentlige myndigheder.

Af- og nedskrivninger
Af- og nedskrivninger indeholder &rets af- og nedskriv

ninger af immaterielle og materielle anlaegsaktiver.

Finansielle indtaegter og omkostninger

Finansielle indtzgter og omkostninger indeholder renter,
realiserede og urealiserede kursgevinster og kurstab
vedrgrende finansielle aktiver og forpligtelser samt til-
lzg og godtgerelser under acontoskatteordningen mv.
Finansielle indtagter og omkostninger indregnes i resul-

tatopgerelsen med de belsb, der vedrarer regnskabsiret.

Indtzegter af kapitalandel i tilknyttet virksomhed
indregnes den

tilknyttede

I moderselskabets resultatopgerelse
af de enkelte

virksomheders resultat efter skat.

forholdsmassige andel

Skat af drets resultat

Arets skat, der bestir af drets aktuelle selskabsskat og
@&ndring i udskudt skat, indregnes i resultatopggrelsen
med den del, der kan henfores til drets resultat, og direk
te i egenkapitalen med den del, der kan henfares til po

steringer direkte i egenkapitalen.

Other operating income and costs comprise accounting
items of secondary nature in proportion to the principal

activities of the enterprise.

Other exteral costs comprise costs for distribution,
sales, advertisement, administration, premises, loss on

debtors, and operational leasing costs.

Staff costs

Staff costs include salaries and wages including holiday
allowances, pensions and other costs for social security
etc. for staff members. Staff costs are less public

reimbursements.

Depreciation, amortisation and writedown
Depreciation, amortisation and writedown comprise
depreciation on, amortisation of and writedown relating

to intangible and tangible fixed assets respectively.

Net financials

Net financials comprise interest, realised and unrealised
capital gains and losses concerning financial assets and
liabilities 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 investment in group enterprise

The equity investment in the group enterprise is
recognised in the profit and loss account at a
proportional share of the group enterprise's results after

tax.

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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Anvendt regnskabspraksis
Accounting policies used

Balancen

Immaterielle anlzegsaktiver

Licenser

Licenser males til kostpris med fradrag af akkumulerede
af- og nedskrivninger. Licenser afskrives over aftaleperi-

oden, dog maksimalt 10 &r.

Materielle anlaegsaktiver
Materielle anl®gsaktiver méles til kostpris med fradrag

af akkumulerede afskrivninger og nedskrivninger.

Der foretages line®re afskrivninger baseret pa folgende
vurdering af aktivernes forventede brugstider og rest-

verdier:

Andre anlag, driftsmateriel og inventar

Other plants, operating assets, fixtures and furniture

Smaéaktiver med en forventet levetid under 1 ar indreg
nes i anskaffelseséret som omkostninger i resultatopge

relsen.

Leasingkontrakter

Alle leasingkontrakter betragtes som operationel leasing.
Ydelser i forbindelse med operationel leasing og gvrige
lejeaftaler indregnes i resultatopgarelsen over kontrak-
tens labetid. Koncernens samlede forpligtelse vedraren-
de operationelle leasingaftaler og lejeaftaler oplyses un-

der eventualposter.

Nedskrivning p& anlzgsaktiver

Den regnskabsmassige vardi af sdvel immaterielle som
materielle anlegsaktiver samt kapitalandele i dattervirk-
somheder og associerede virksomheder vurderes arligt
for indikationer pa vardiforringelse, ud over det som

udtrykkes ved afskrivning.

The balance sheet

Intangible fixed assets

Licences

Licenses are measured at cost with deduction of accrued
amortisation. Licenses are amortised over the contract

period, however, for a maximum of 10 years.

Tangible fixed assets
Tangible fixed assets are measured at cost with

deduction of accrued depreciation and writedown.

Depreciation takes place on a straight line basis and
based on an evaluation of the expected useful life and

the residual value of the individual assets:

Brugstid Restveerdi
Useful life Residual value
3-5 dr/years 0%

Minor assets with an expected useful life of less than 1
year are recognised as costs in the profit and loss

account in the year of acquisition.

Leasing contracts

All leasing contracts are considered operational leasing.
Payments in connection with operational leasing and
other rental agreements are recognised in the profit and
loss account over the term of the contract. The group's
total liabilities concerning operational leasing and rental

agreements are recognised under contingencies etc.

Writedown of fixed assets

The book values of both intangible and tangible fixed
assets as well as equity investments in subsidiaries and
associated enterprises are subject to annual impairment
tests in order to disclose any indications of impairment
those amortisation  and

beyond expressed by

depreciation respectively.
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Anvendt regnskabspraksis
Accounting policies used

Foreligger der indikationer pd vardiforringelse, foreta
ges nedskrivningstest af hvert enkelt aktiv henholdsvis
gruppe af aktiver. Der foretages nedskrivning til genind
vindingsvardien, sifremt denne er lavere end den regn

skabsmessige vardi.

Som genindvindingsveerdi anvendes den hejeste vardi
af nettosalgspris og kapitalverdi. Kapitalverdien opge
res som nutidsvaerdien af de forventede nettopenge

stramme fra anvendelsen af aktivet eller aktivgrup-pen.

Tidligere indregnede nedskrivninger tilbagefores, nar
betingelsen for nedskrivningen ikke langere bestar.

Nedskrivninger pd goodwill tilbagefores ikke.

Finansielle anlegsaktiver

Kapitalandel i tilknyttet virksomhed

Kapitalandel i tilknyttet virksomhed indregnes i balan
cen til den forholdsmaessige andel af virksomhedens
regnskabsmessige indre verdi. Denne opgeres efter mo-
derselskabets regnskabspraksis med fradrag eller tilleg
af urealiserede konceminterne avancer og tab samt med
tilleg eller fradrag af resterende verdi af positiv eller

negativ goodwill opgjort efter overtagelsesmetoden.

Tilknyttede virksomheder og associerede virksomheder
med negativ regnskabsmessig indre verdi indregnes
uden vardi, og et eventuelt tilgodehavende hos disse
virksomheder nedskrives med moderselskabets andel af
den negative indre vardi i det omfang, tilgodehavendet
vurderes som uerholdeligt. Séfremt den regnskabsmas
sige negative indre veerdi overstiger tilgodehavender,

indregnes det resterende belgb under hensatte forpligtel

If indications of impairment are disclosed, impairment
tests are carried out for each individual asset or group of
assets respectively. Writedown takes place to the
recoverable amount, if this value is lower than the book

value.

The recoverable value is equal to the value of the net
selling price or the value in use, whichever is higher.
The value in use is determined as the present value of
the expected net cash flow deriving from the use of the

asset or the group of assets.

Previously recognised writedown is reversed when the
condition for the writedown no longer exist. Writedown

relating to goodwill is not reversed.

Financial fixed assets

Equity investment in group enterprise

Equity investment in group enterprise is recognised in
the balance sheet at a proportional share under the
equity method, the value being calculated on the basis of
the accounting policies of the parent company by the
deduction or addition of unrealised intercompany profits
and losses, and with the addition or deduction of
residual value of positive or negative goodwill measured

by applying the acquisition method.

Group enterprises and associated enterprises with
negative equity are recognised without any value, and to
the extent they are considered irrevocable, amounts
owed by these companies are written down by the
parent's share of the equity. If the negative equity
exceeds the debtors, the residual amount is recognised
under liability provisions to the extent the parent has a

legal or actual liability to cover the negative equity of

ser i det omfang, moderselskabet har en retlig eller fak  the subsidiary.
tisk forpligtelse til at dekke disse virksomheders under
balance.
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Anvendt regnskabspraksis
Accounting policies used

Nettoopskrivning af kapitalandel i tilknyttet virksomhed
overfpres under egenkapitalen til reserve for nettoop
skrivning efter den indre vardis metode i det omfang,
den regnskabsmeassige vaerdi overstiger kost-prisen.
Udbytte fra tilknyttet virksomhed, der forventes vedtaget
inden godkendelsen af narverende arsrapport, bindes
ikke pd opskrivningsreserven. Reserven reguleres med

andre egenkapitalbeveegelser i tilknyttet virksomhed.

Fortjeneste eller tab ved afhandelse af tilknyttet
virksomhed opgeres som forskellen mellem afstaelses
summen og den regnskabsmassige vardi af nettoaktiver
pé salgstidspunktet inklusive resterende koncerngo-od
will samt forventede omkostninger til salg eller afvik
ling. Fortjeneste og tab indregnes i resultatopgerelsen

under finansielle poster.

Varebeholdninger
Varebeholdninger males til kostpris pa grundlag af veje
de gennemsnitspriser. Er nettorealisationsvaerdien lavere

end kostprisen, nedskrives til denne lavere vardi.

Kostpris for handelsvarer samt rdvarer og hjelpemateri
aler omfatter anskaffelsespris med tilleg af hjemtagel

sesomkostninger.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris, hvilket
s®dvanligvis svarer til nominel vardi. Der nedskrives til
nettorealisationsvardien med henblik pa at imadega for

ventede tab.

Periodeafgransningsposter
Periodeafgrensningsposter, som er indregnet under akti
ver, omfatter aftholdte omkostninger vedrarende efterfol

gende regnskabsér.

Likvide beholdninger
Likvide beholdninger omfatter indestdender i pengein

stitutter og kontantbeholdninger.

To the extent the equity exceeds the cost, the net
revaluation of equity investment in group enterprise is
transferred to the reserves under the equity for net
revaluation as per the equity method. Dividend from
group enterprise expected to be decided before the
approval of this annual report are not subject to a
limitation of the revaluation reserves. The reserves are

adjusted by other equity movements in group enterprise.

Profit or loss in connection with the sale of group
enterprise is measured as the difference between the
sales amount and the book value of net assets at the time
of the sale, inclusive of remaining consolidated goodwill
and expected costs for sale and cession. Profit and loss
are recognised in the profit and loss account under net

financials.

Inventories
Inventories are measured at cost on basis of measured
average prices. In case the net realisable value is lower

than the cost, writedown takes place at this lower value.

The and

consumables comprises the acquisition cost with the

cost for trade goods, raw materials,

addition of the delivery costs.

Debtors
Debtors are measured at amortised cost which usually
corresponds to face value. In order to meet expected

losses, writedown takes place at 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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Anvendt regnskabspraksis
Accounting policies used

Egenkapital

Overkurs ved emission

Overkurs ved emission omfatter belgb, der er indbetalt
som overkurs i henhold til tegning af kapitalandele. Om
kostninger ved en gennemfort emission fradrages 1 over
kursbelgbet. Overkursreserven kan benyttes til udbytte,

fondsemission og deekning af underskud.

Reserve for nettoopskrivning efter den indre vaerdis
metode

Reserve for nettoopskrivning efter indre vardis metode
omfatter nettoopskrivning af kapitalandele i datter- og

associerede virksomheder i forhold til kostpris.

Reserven kan elimineres ved underskud, realisation af

kapitalandele eller &ndring i regnskabsmassige skon.

Reserven kan ikke indregnes med et negativt belab.

Selskabsskat og udskudt skat

Aktuelle skattetitgodehavender og -forpligtelser indreg
nes i balancen med det belgb, der kan beregnes pé
grundlag af arets forventede skattepligtige indkomst re
guleret for skat af tidligere ars skattepligtige ind-komster
samt for betalte acontoskatter. Skattetilgodehavender og
-forpligtelser praesenteres modregnet i det omfang, der
et legal modregningsadgang, og posterne forventes af

regnet netto eller samtidig.

Udskudt skat er skatten af alle midlertidige forskelle

mellem regnskabsmassig og skattemassig veaerdi af akti

Equity

Share premium

Share premium comprises amounts paid as premium in
connection with the issue of shares. Costs in connection
with a carried through issue are deducted in the
premium. The premium reserve may be utilised as
dividend, issue of bonus shares, and for payment of

losses.

Reserves for met revaluation as per the equity
method

Reserves for net revaluation as per the equity method
comprise net revaluation of equity investments in

subsidiaries and associates in proportion to cost.

The reserves may be climinated in case of losses,
realisation of equity investments or changes in the

financial estimates.

It is not possible to recognise the reserves with a

negative amount.

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
to be settled net or

the items are expected

simultaneously.

Deferred tax is measured on the basis of all temporary

differences in assets and liabilities with a balance sheet

ver og forpligtelser opgjort pé grundlag af den planlagte  focus.
anvendelse af aktivet henholdsvis afvikling af forpligtel
sen.
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Anvendt regnskabspraksis
Accounting policies used

Udskudt skat méles pd grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil vaere
gxldende, nar den udskudte skat forventes udlest som
aktuel skat.

Andre hensatte forpligtelser

Hensatte forpligtelser omfatter forventede omkostninger
til garantiforpligtelser, tab pa igangvarende arbejder,
omstruktureringer med videre. Hensatte forpligtelser
indregnes, ndr koncermen som folge af en tidlige-re begi
venhed har en retlig eller faktisk forpligtelse, og det er
sandsynligt, at indfrielse af forpligtelsen vil medfore et

forbrug af koncernens skonomiske ressourcer.

Hensatte forpligtelser méles til nettorealisationsvardi
eller til dagsvardi, hvor opfyldelse af forpligtelsen for

ventes at ligge langt ude i fremtiden.

Gzldsforpligtelser
Andre gzldsforpligtelser males til amortiseret kostpris,

hvilket saedvanligvis svarer til nominel verdi.

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.

Other provisions

Provisions comprise expected costs for guarantee
liabilities, loss on work in progress, restructuring, etc.
Provisions are recognised when the group has a legal or
actual liability which is due to a previous event and
when it is likely that the settlement of the liability will

result in expenditure of the financial resources of the

group.

If the settlement of the liability is expected to take place
in some remote future, provisions are measured at the

net realisable value or at fair value.

Liabilities
Other liabilities are measured at amortised cost which

usually corresponds to the nominal value.
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Resultatopgerelse 1. januar - 31. december
Profit and loss account 1 January - 31 December

Amounts concerning 2018: DKK.

Amounts concerning 2017: DKK in thousands.

Koncern Moderselskab
Group Parent company
2018 2017 2018 2017
Note kr. t.kr. kr. t.kr.
Bruttofortjeneste
Gross profit 7.845.058 13.402 269.610 688
2 Personaleomkostninger
Staff costs -13.854.666 -9.428 -1.633.426 -1.102
Af- og nedskrivninger af
matericlle og immaterielle
anlagsaktiver
Depreciation, amartisation and
writedown relating to tangible
and intangible fixed assets -327.836 -440 -3.000 -63
Resultat for finansielle
poster
Results before net financials -6.337.444 3.534 -1.366.816 -477
Indtzgt af kapitalandel i
tilknyttet virksomhed
Income from equity investment in
group enterprise 0 0 -6.148.254 3.729
Andre finansielle indtegter fra
tilknyttede virksomheder
Other financial income from
group enterprises 0 0 622.296 191
Andre finansielle indtagter
Other financial income 0 13 225 12
3 Ovrige finansielle
omkostninger
Other financial costs -1.153.933 =272 -598.827 -180
Resultat for skat
Results before tax -7.491.377 3.275 -7.491.376 3.275
Skat af arets resultat
Tax on ordinary results 0 0 0 0
Arets resultat
Results for the year -7.491.377 3.275 -7.491.376 3.275
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Resultatopgerelse 1. januar - 31. december
Profit and loss account 1 January - 31 December

Amounts concerning 2018: DKK.
Amounts concerning 2017: DKK in thousands.

Moderselskab
Parent company
2018 2017
kr. t.kr.
Forslag til resultatdisponering:
Proposed distribution of the results:
Reserve for nettoopskrivning efter den indre verdis metode
Reserves for net revaluation as per the equity method -3.729.498 3.729
Disponeret fra overfort resultat
Allocated from results brought forward -3.761.878 -454
Disponeret i alt
Distribution in total -7.491.376 3.275
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Grant Thomton, Statsautoriseret Revisionspartnersclskab

Balance 31. december
Balance sheet 31 December

Amounts concerning 2018: DKK.
Amounts concerning 2017: DKK in thousands.

Aktiver
Assets
Koncemn Moderselskab
Group Parent company
2018 2017 2018 2017
Note kr. tkr. kr. t.kr.
Anlzegsaktiver
Fixed assets
4  Erhvervede licenser, lignende
rettigheder
Acquired licenses, similar rights 105.572 253 0 0
Immaterielle anlagsaktiver i
alt
Intangible fixed assets in total 105.572 253 0 0
5  Andre anleg, driftsmateriel og
inventar
Other plants, operating assels,
and fixtures and furniture 109.150 214 4,999 8
Materielle anlegsaktiver i alt
Tangible fixed assets in total 109.150 214 4.999 8
6 Kapitalandel i tilknyttet
virksomhed
Equity investment in group
enterprise 0 0 1.676.286 7.779
Finansielle anlegsaktiver i alt
Financial fixed assets in total 0 0 1.676.286 7.779
Anlzgsaktiver i alt
Fixed assets in total 214.722 467 1.681.285 7.787
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Grant Thomnton, Statsautoriserct Revisionspartnersclskab

Balance 31. december
Balance sheet 31 December

Amounts concerning 2018: DKK.
Amounts concerning 2017: DKK in thousands.

Aktiver
Assets
Koncem Moderselskab
Group Parent company
2018 2017 2018 2017
Note kr. t.kr. kr. tkr.
Omsztningsaktiver
Current assels
Fremstillede varer og
handelsvarer
Manufactured goods and trade
goods 36.192.439 35.934 0 0
Varebeholdninger i alt
Inventories in total 36.192.439 35.934 0 0
Tilgodehavender fra salg og
tjenesteydelser
Trade debtors 20.909.240 17.645 0 0
Tilgodehavender hos
tilknyttede virksomheder
Amounts owed by group
enterprises 6.546.409 3.782 13.098.077 14.873
Andre tilgodehavender
Other debtors 497.659 1.050 69.334 72
Periodeafgrensningsposter
Accrued income and deferred
expenses 126.587 62 0 0
Tilgodehavender i alt
Debtors in total 28.079.895 22.539 13.167.411 14.945
Likvide beholdninger
Available funds 2.421.044 9.169 79.510 94
Omsztningsaktiver i alt
Current assets in total 66.693.378 67.642 13.246.921 15.039
Aktiver i alt
Assets in total 66.908.100 68.109 14.928.206 22.826
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Balance 31. december
Balance sheet 31 December

Amounts concerning 2018: DKK.

Amounts concerning 2017: DKK in thousands.

Passiver
Equity and liabilities
Koncem Moderselskab
Group Parent company
2018 2017 2018 2017
Note kr. tkr. kr. t.kr.
Egenkapital
Equity
Virksomhedskapital
Contributed capital 2.624.546 2.625 2.624.546 2.625
Overkurs ved emission
Share premium account 27.748.898 27.749 27.748.898 27.749
Reserve for nettoopskrivning
efter den indre veerdis metode
Reserves for net revaluation as
per the equity method 0 0 0 3.729
Overfort resultat
Results brought forward -30.869.216 -23.423 -30.869.216 -27.152
Egenkapital i alt
Equity in total -495.772 6.951 -495.772 6.951
Hensatte forpligtelser
Provisions
Hensettelser til pensioner og
lignende forpligtelser
Provisions for pensions and
similar obligations 953.027 1.007 0 0
Andre hensatte forpligtelser
Other provisions 6.066.616 2.847 0 0
Hensatte forpligtelser i alt
Provisions in total 7.019.643 3.854 0 0
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Grant Thornton, Statsautoriseret Revisionspartnersclskab

Balance 31. december
Balance sheet 31 December

Amounts concerning 2018: DKK.
Amounts concerning 2017: DKK in thousands.

Passiver
Equity and liabilities
Koncern Moderselskab
Group Parent company
2018 2017 2018 2017
Note kr. tkr. kr. t.kr.
Geldsforpligtelser
Liabilities
Gzld til tilknyttede
virksomheder
Debt to group enterprises 41.970.177 45991 13.821.294 14.889
Langfristede
galdsforpligtelser i alt
Long-term liabilities in total 41.970.177 45.991 13.821.294 14.889
Leverandarer af varer og
tjenesteydelser
Trade creditors 17.545.959 10.615 313.871 470
Geld til tilknyttede
virksomheder
Debt to group enterprises 0 0 0 469
Anden gzld
Other debts 868.093 698 1.288.813 47
Kortfristede geeldsforpligtelser
ialt
Short-term liabilities in total 18.414.052 11.313 1.602.684 986
Gzldsforpligtelser i alt
Liabilities in total 60.384.229 57.304 15.423.978 15.875
Passiver i alt
Equity and liabilities in total 66.908.100 68.109 14.928.206 22.826
1 Usikkerhed om going concern
Uncertainties concerning the enterprise's ability to continue as a going concern
7 Eventualposter
Contingencies
8 Nertstdende parter
Related parties
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Egenkapitalopgerelse for koncernen
Consolidated statement of changes in equity

DKK in thousands.

Reserve for net-
toopskrivning

Virksomhedska- Overkurs ved  efter den indre
pital emission vardis metode Overfart resultat I alt
Reserves for net
Share premium revaluation as per Results brought
Contributed capital account the equity method forward In total
t.kr. t.kr. t.kr. t.kr. t.kr.
Egenkapital 1. januar 2017
Equity 1 January 2017 2.625 27.749 0 -26.671 3703
Valutaregulering
Foreign exchange adjustment 0 0 0 =27 =27
Resultatandel
Share of results 0 0 0 3.275 3.275
Egenkapital 1. januar 2018
Equity I January 2018 2.625 27.749 0 -23.423 6.951
Valutaregulering
Foreign exchange adjustment 0 0 0 46 46
Resultatandel
Share of results 0 0 0 -7.492 -7.492
2.625 27.749 0 -30.869 -495
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Egenkapitalopgerelse for moderselskabet

Grant Thornton, Statsautoriscrct Revisionspartnersclskab

Statement of changes in equity of the parent company

DKK in thousands.

Reserve for net-
toopskrivning

Virksomhedska- Overkurs ved  efter den indre
pital emission vardis metode Overfart resultat I alt
Reserves for net
Share premium  revaluation as per Results brought
Contributed capital account  the equity method forward In total
t.kr. t.kr. t.kr. t.kr. t.kr.
Egenkapital 1. januar 2017
Equity 1 January 2017 2.625 27.749 0 -26.671 3.703
Valutaregulering
Foreign exchange adjustment 0 0 0 -31 -31
Resultatandel
Share of results 0 0 3.729 -454 3.275
Regulering pensionsforpligtelse i
datterselskab
Adjustment of pension liability in subsidiary 0 0 0 4 4
Egenkapital 1. januar 2018
Equity 1 January 2018 2,625 27.749 3.729 -27.152 6.951
Valutaregulering
Foreign exchange adjustment 0 0 0 46 46
Resultatandel
Share of results 0 0 -3.729 -3.762 -7.491
Regulering pensionsforpligtelse i
datterselskab
Adjustment of pension liability in subsidiary 0 0 0 -1 -1
2.625 27.749 0 -30.869 -495
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Grant Thornton, Statsautoriseret Revisionspartncrselskab

Noter
Notes

Amounts concerning 2018: DKK.
Amounts concerning 2017: DKK in thousands.

1. Usikkerhed om going concern

Uncertainties concerning the enterprise's ability to continue as a going concern

Selskabet har tabt egenkapitalen.

Det er siledes en forudsatning for selskabets fortsatte drift, at det af ledelsen godkendte budget for 2019

realiseres.

Ledelsen forventer at budgettet realiseres og regnskabet er derfor aflagt med fortsat drift for gje.

The equity is lost.

The condition for the continues aktivity of the company is, the realization of the budget for 2019 as presented by the

management.

The management is confident that the budget will be realized and that the annual report may be presented on the

principles of going concern.

Koncern Moderselskab
Group Parent company
2018 2017 2018 2017
ke t.kr kr. t.kr.
2. Personaleomkostninger
Staff costs
Legnninger og gager
Salaries and wages 13.852.742 9.425 1.631.502 1.098
Andre omkostninger til social
sikring
Other costs for social security 1.924 3 1.924 4
13.854.666 9.428 1.633.426 1.102
Gennemsnitligt antal
beskzftigede medarbejdere
Average number of employees 23 23 1 1
3. @vrige finansielle
omkostninger
Other financial costs
Finansielle omkostninget,
tilknyttede virksomheder
Financial costs, group enterprises 0 0 596.805 166
Andre finansielle
omkostninger
Other financial costs 1.153.933 272 2.022 14
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Grant Thornton, Statsautoriserct Revisionspartnersclskab

Noter
Notes

Amounts concerning 2018: DKK.

Amounts concerning 2017: DKK in thousands.

1.153.933 272 598.827 180
Koncern Moderselskab
Group Parent company
31/12 2018 31/12 2017 31/12 2018 31/12 2017
kr. t.kr. kr. t.kr.
4. Erhvervede licenser, lignen-
de rettigheder
Acquired licenses, similar rights
Kostpris 1. januar 2018
Cost | January 2018 1.551.333 1.450 590.860 591
Tilgang i arets lob
Additions during the year 10.392 101 0 0
Kostpris 31. december 2018
Cost 31 December 2018 1.561.725 1.551 590.860 591
Af- og nedskrivninger 1.
januar 2018
Amortisation and writedown 1
January 2018 -1.298.114 -1.083 -590.860 -532
Omregning til valutakurs 31.
december 2018
Translation by use of the
exchange rate valid on balance
sheet date 31 December 2018 389 0 0 0
Arets afskrivninger
Amortisation for the year -158.428 -215 0 -59
Af- og nedskrivninger 31.
december 2018
Amortisation and writedown 31
December 2018 -1.456.153 -1.298 -590.860 -591
Regnskabsmessig vardi 31.
december 2018
Book value 31 December 2018 105.572 253 0 0
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Grant Thomton, Statsautoriseret Revisionspartnerselskab

Noter
Notes

Amounts concerning 2018: DKK.
Amounts concerning 2017: DKK in thousands.

Koncemn Moderselskab
Group Parent company
31/12 2018 31/12 2017 31/12 2018 31/12 2017
kr. tkr. kr. t.kr.
5. Andre anlzg, driftsmateriel
og inventar
Other plants, operating assets,
and fixtures and furniture
Kostpris 1. januar 2018
Cost | January 2018 1.658.934 1.610 27.457 18
Tilgang i rets lgb
Additions during the year 64.394 49 0 9
Kostpris 31. december 2018
Cost 31 December 2018 1.723.328 1.659 27.457 27
Af og nedskrivninger 1.
januar 2018
Depreciation and writedown |
January 2018 -1.445.328 -1.220 -19.458 -15
Arets afskrivninger
Depreciation for the year -168.850 -225 -3.000 -4
Af- og nedskrivninger 31.
december 2018
Depreciation and writedown 31
December 2018 -1.614.178 -1.445 -22.458 -19
Regnskabsmaessig veerdi 31.
december 2018
Book value 31 December 2018 109.150 214 4.999 8
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Grant Thomton, Statsautoriseret Revisionspartnerscliskab

Noter
Notes

Amounts concerning 2018: DKK.
Amounts concerning 2017: DKK in thousands.

6. Kapitalandel i tilknyttet virksomhed
Equity investment in group enterprise

Kostpris 1. januar 2018
Acquisition sum, I January 2018

Kostpris 31. december 2018
Cost 31 December 2018

Nedskrivninger 1. januar 2018

Revaluations, I January 2018

Omregning til valutakurs

Translation by use of the exchange rate at beginning of year
Arets resultat

Results for the year

Andre kapitalbevagelser

Other movements in capital

Nedskrivninger 31. december 2018
Writedown 31 December 2018

Regnskabsmzessig veerdi 31. december 2018
Book value 31 December 2018

Moderselskab

Parent company
31/12 2018 31/12 2017
kr. t.kr.
25.778.125 25.778
25.778.125 25.778
-17.998.400 -21.701
45.583 -31
-6.148.254 3.729
-768 4
-24.101.839 -17.999
1.676.286 7.779
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Grant Thornton, Statsautoriscrct Revisionspartnerselskab

Noter

Notes

Amounts concerning 2018: DKK.

Amounts concerning 2017: DKK in thousands.

Hovedtallene for virksomheden ifelge den seneste godkendte arsrapport
The financial highlights for the enterprise according to the latest approved annual report

Vidis GmbH, Hamborg, Tyskland

Eventualposter
Contingencies

Eventualforpligtelser
Contingent liabilities

Leasingforpligtelser

Leasing liabilities

Eventualforpligtelser i alt
Contingent liabilities in total

Leasingforpligtelser:

Leasing liabilities

Egenkapital

Ejerandel kr.
Share of Equity
ownership DKK
100 % 1.676.286

Arets resultat
Kkr.

Results for the year
DKK
-6.148.254

Regnskabsmzes-
sig veerdi hos
Lion & Dolphin
A/S

kr.

Book value at Lion
& Dolphin A/S

DKK
1.676.286

tkr.

DKK in
thousands

392

392

Selskabet har indgdet operationelle leasingkontrakter med en gennemsnitlig arlig leasingydelse pd 115 t.kr.

Leasingkontrakterne har en restlgbetid pd 41 maneder og en samlet restleasingydelse pd 392 t.kr.

In addition to financial leasing contracts, the company has entered into operational leasing contracts with an average

annual leasing payment of TDKK 115. The leasing contracts have 24 months lefl to run, and the lotal outstanding

leasing payment is TDKK 392.
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Grant Thomton, Statsautoriscret Revisionspartnerselskab

Noter
Notes

Amounts concerning 2018: DKK.
Amounts concerning 2017: DKK in thousands.

8. Nertstiende parter
Related parties

Bestemmende indflydelse

Controlling interest
Jiawei Technology (HK) Limited Modersclskab
Unit 1505, 15/F, Star House, Parent company

No. 3, Salisbury Rd.
Tsim Sha Tsui, Kowloon,
Hong Kong

Hong Kong

Ovrige neertstiende parter

Other related parties

Vidis GmbH, Hamborg, Tyskland Tilknyttet virksomhed
Group company

Koncernregnskab

Consolidated annual accounts
Koncernregnskabet for Jiawei Techmology (HK) Limited, Hong Kong, kan rekvireres ved henvendelse til
selskabet.

The consolidated annual accounts for Jiawei Technology (HK) Limited, Hong Kong may be ordered by contacting the

company.
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