Nejstgaard & Vetlov

Statsautoriseret Revisionsaktieselskab

Gydevang 39-41- 3450 Allered - TIf. +45 4817 57 77 - www.nvas.dk - Bank 6487 2006743 - CVR nr. 12 86 86 93

Swim & Fun Scandinavia ApS

Ledreborg Allé 128 K
4000 Roskilde

CVR-nr 30 53 01 36
Company reg. no. 30 53 01 36

ARSRAPPORT
Annual Report
2019

Arsrapporten er fremlagt og godkendt
pa selskabets ordinzre generalforsamling

The annual report was presented and apprived
at the company s ordinary general meeting

den / 2020

Dirigent (Underskrift)
Chairman (Signatur)

Dirigent (Blokbogstaver)
Chairman (Signatur capital letters)

STATSAUTORISEREDE REVISORER - REGISTRERET REVISOR

LARS HANSEN LARS@ * HENRIK BROE MICHAEL RYDING

MEDLEM AF REVISORGRUPPEN DANMARK

Penneo dokumentnggle: GIYDU-EGWPV-UYFB2-DH3V8-0F58H-YOWHN



Indholdsfortegnelse
Table of contents

Pitegninger
Statements and reports

Ledelsespategning
Management's SALEMENL.................ccooviveeineecnii i s

Den uafhaengige revisors revisionspitegning

Independent auditor’s YePOFL.................ccccooucveiiiiiiiciiiciic s
Virksomhedsoplysninger mv.

Company information

Selskabsoplysninger
COMPANY THFOFIALION ...ttt see ettt eseseen s ane e esesenresaees

Ledelsesberetning

Management COMMENLATY ...........cccomueveriierciiieeiiiieniteies sttt e s e

Arsregnskab 1. januar - 31. december 2019
Financial statements 1. januar - 31. december 2019

Anvendt regnskabspraksis
ACCOUNTING POLICIES ......veecvi ittt sttt sttt see s abseeae e

Resultatopgerelse
THCOME SUALEIMEHL ............eeeveeeeeeeie ettt e e eser et s e e s ae e et aaeesaeeesaeeeaers v nenens

Balance
BAIANCE SHOEL ..o eeeeee e et et ees s e nea e e e e s eeeneeae s s s e e meeteeeeen

Noter

Side 2

Penneo dokumentnggle: GIYDU-EGWPV-UYFB2-DH3V8-0F58H-YOWHN



Ledelsespategning

Management's statement

Direktionen har dags dato behandlet og godkendt &rsrapporten for perioden 1. januar - 31. december 2019
for Swim & Fun Scandinavia ApS.

Today the Executive Board has discussed and approved the Annual Report of Swim & Fun Scandinavia ApS for the
period 1. januar - 31. december 2019.

Arsrapporten aflzgges i overensstemmelse med &rsregnskabsloven.
The Annual Report has been prepared in conformity with the Financial Statements Act.
Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og

finansielle stilling pr. 31. december 2019 samt af resultatet af selskabets aktiviteter for perioden 1. januar -
31. december 2019.

In our opinion, the financial statements give a true and fair view of the Company's assets, equity, liabilities and
financial position at 31. december 2019 and of its financial performance for the period 1. januar - 31. december 2019.

Ledelsesberetningen indeholder efter vores opfattelse en retvisende redegerelse for de forhold, beretningen
ombhandler.

In our opinion the Management commentary includes a fair review of the matters described.
Arsrapporten indstilles til generalforsamlingens godkendelse.
We recommend that the Annual Report be approved by the Annual General Meeting.

Roskilde, den 18. maj 2020
Roskilde, May 18, 2020

Direktion

Executive board

Dan Rasmussen Christian Zeuthen Lekkegaard
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Den uathengige revisors revisionspategning

Independent auditor’s report

Til kapitalejerne i Swim & Fun Scandinavia ApS

To the shareholders in Swim & Fun Scandinavia ApS

Konklusion

Conclusion

Vi har revideret arsregnskabet for Swim & Fun Scandinavia ApS for perioden 1. januar - 31. december
2019, der omfatter resultatopgerelse, balance og noter, herunder anvendt regnskabspraksis. Arsregnskabet
udarbejdes efter arsregnskabsloven.

We have audited the Financial Statements of Swim & Fun Scandinavia ApS for the period 1. januar - 31. december
2019, which comprise income statement, balance sheet and notes, including a summary of significant accounting
policies. The Financial Statements are prepared under the Financial Statements Act.

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

In our opinion, the Financial Statements give a true and fair view of the financial position of the Company at 31.
december 2019, and of the results of the Company operations for the period 1. januar - 31. december 2019 in
accordance with the Danish Financial Statements Act.

Grundlag for kenklusion

Basis for conclusion

Vi har udfert vores revision i overensstemmelse med internationale standarder om revision og de yderligere
krav, der er galdende i Danmark. Vores ansvar ifelge disse standarder og krav er nzrmere beskrevet i
revisionspétegningens afsnit "Revisors ansvar for revisionen af &rsregnskabet". Vi er uafhengige af
selskabet 1 overensstemmelse med internationale etiske regler for revisorer (IESBA’s Etiske regler) og de
yderligere krav, der er geldende i Danmark, ligesom vi har opfyldt vores evrige etiske forpligtelser i
henhold til disse regler og krav. Det er vores opfattelse, at det opnéede revisionsbevis er tilstrackkeligt og
egnet som grundlag for vores konklusion.

We conducted our audit in accordance with International Standards on Auditing (ISAs) and the additional
requirements applicable in Denmark. Qur vesponsibilities 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.

Ledelsens ansvar for arsregnskabet

Management's responsibility for the financial statements

Ledelsen har ansvaret for udarbejdelsen af et arsregnskab, der giver et retvisende billede i overensstemmelse
med Aarsregnskabsloven. Ledelsen har endvidere ansvaret for den interne kontrol, som ledelsen anser
nodvendig for at udarbejde et é&rsregnskab uden vasentlig fejlinformation, nanset om denne skyldes
besvigelser eller fejl.

Management is responsible for the preparation and fair presentation of financial statements in conformity with the
Danish Financial Statemenis Act. Management is also responsible for the internal control that it deems necessary for
the preparation of financial statements that are free from material misstatement, whether due to fraud or error.
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Den uathengige revisors revisionspitegning

Independent auditor's report

Ved udarbejdelsen af arsregnskabet er ledelsen ansvarlig for at vurdere selskabets evne til at fortsatte
driften; at oplyse om forhold vedrerende fortsat drift, hvor dette er relevant; samt at udarbejde arsregnskabet
pa grundlag af regnskabsprincippet om fortsat drift, medmindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet realistisk alternativ end at gare dette.

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

Revisors ansvar for revisionen af drsregnskabet

Auditor responsible for auditing the financial statements

Vores mal er at opnd hej grad af sikkerhed for, om &rsregnskabet som helhed er uden veesentlig
fejlinformation, uanset om denne skyldes besvigelser eller fejl, og at afgive en revisionspétegning med en
konklusion. Hej grad af sikkerhed er et hajt niveau af sikkerhed, men er ikke en garanti for, at en revision,
der udferes i overensstemmelse med internationale standarder om revision og de yderligere krav, der er
geeldende i Danmark, altid vil afdekke veasentlig fejlinformation, nér sddan findes. Fejlinformationer kan
opstd som folge af besvigelser eller fejl og kan betragtes som vaesentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har indflydelse pd de okonomiske beslutninger, som
regnskabsbrugerne treeffer pa grundlag af arsregnskabet.

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

» Identificerer og vurderer vi risikoen for vaesentlig fejlinformation i &rsregnskabet, uanset om denne skyldes
besvigelser eller fejl, udformer og udferer revisionshandlinger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstrackkeligt og egnet til at danne grundlag for vores konklusion. Risikoen for ikke at
opdage vasentlig fejlinformation forarsaget af besvigelser er hegjere end ved vasentlig fejlinformation
forarsaget af fejl, idet besvigelser kan omfatte sammensvargelser, dokumentfalsk, bevidste udeladelser,
vildledning eller tilsidesattelse af intern kontrol.

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

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

» Konkluderer vi, om ledelsens udarbejdelse af arsregnskabet pd grundlag af regnskabsprincippet om fortsat
drift er passende, samt om der pa grundlag af det opnaede revisionsbevis er vasentlig usikkerhed forbundet
med begivenheder eller forhold, der kan skabe betydelig tvivl om selskabets evne til at fortsette driften.
Hyvis vi konkluderer, at der er en vasentlig usikkerhed, skal vi i vores revisionspéategning gere opmarksom
pa oplysninger herom i arsregnskabet eller, hvis sddanne oplysninger ikke er tilstrazkkelige, modificere
vores konklusion. Vores konklusioner er baseret pa det revisionsbevis, der er opnéet frem til datoen for
vores revisionspétegning. Fremtidige begivenheder eller forhold kan dog medfere, at selskabet ikke leengere
kan fortszette driften.
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Den uafhengige revisors revisionspategning

Independent auditor's report

e Tager vi stilling til den samlede prasentation, struktur og indhold af A&rsregnskabet, herunder
noteoplysningerne, samt om arsregnskabet afspejler de underliggende transaktioner og begivenheder pa en
sddan made, at der gives et retvisende billede heraf.

Vi kommunikerer med den everste ledelse om blandt andet det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige revisionsmassige observationer, herunder eventuelle betydelige
mangler i intern kontrol, som vi identificerer under revisionen.

QOur 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
1S4s 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 resuiting from fraud
is higher than for one resulting from error as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

o 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 company 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.

e 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
Sair 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.
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Den vathangige revisors revisionspategning

Independent auditor’s report

Udtalelse om ledelsesberetningen
Statement on the Management's review
Ledelsen er ansvarlig for ledelsesberetningen.

Management is responsible for the Management’s Review.

Vores konklusion om arsregnskabet omfatter ikke ledelsesberetningen, og vi udtrykker ingen form for
konklusion med sikkerhed om ledelsesberetningen.

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

I tilknytning til vores revision af irsregnskabet er det vores ansvar at lase ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er vasentligt inkonsistent med arsregnskabet eller vores viden
opnaet ved revisionen eller p anden made synes at indeholde vasentlig fejlinformation.

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.

Vores ansvar er derudover at overveje, om ledelsesberetningen indeholder kravede oplysninger i henhold til
arsregnskabsloven.

Moreover, it is our responsibility to consider whether the Management’s Review provides the information required
under the Financial Statements Act.

Baseret pd det udferte arbejde er det vores opfattelse, at ledelsesberetningen er i overensstemmelse med
arsregnskabet og er udarbejdet i overensstemmelse med Aarsregnskabslovens krav. Vi har ikke fundet
veaesentlig fejlinformation i ledelsesberetningen.

Based on the work we have performed, we conclude that the Management's Review is in accordance with the financial
statements and has been prepared in accordance with the requirements of the Financial Statements Act. We did not
identify any material misstatements in the Management's review.

Allergd, den 18. maj 2020
Alleroed, May 18, 2020

Nejstgaard & Vetlov
Statsautoriseret Revisionsaktieselskab
State Authorized Accounting Company
CVR-nr 12 86 86 93

Henrik Broe
Statsautoriseret revisor
State Autorized Public Accountant
mne34152
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Ledelsesberetning

Management's review

Selskabets vasentligste aktiviteter
Main activities of the Company
Selskabets formal er drift af engrosvirksomhed.

The company's purpose is to operate a wholesale business.

Udviklingen i selskabets aktiviteter og ekonomiske forhold
Development in the activities and the financial situation of the Company
Regnskabsaret 2019 udviser et resultat pa t.kr. 10.100.

Ledelsen anser arets resultat for veerende tilfredsstillende.
The fiansiel year of 2019, shows a result of tDKK 10.100
Management considers the result for the year to be satisfying

Betydningsfulde haendelser indtruffet efter statusdag

Material events after the reporting date

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

No events have occurred after the reporting date that may materially affect the financial position of the company.
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Anvendt regnskabspraksis

Accounting policies

GENERELT

Arsrapporten for Swim & Fun Scandinavia ApS for 2019 er udarbejdet i overensstemmelse med
arsregnskabslovens bestemmelser for virksomheder i regnskabsklasse B med tilvalg af enkelte
bestemmelser fra regnskabsklasse C.

GENERAL INFORMATION

The financial statement of Swim & Fun Scandinavia ApS for the financial year 2019 have been prepared in conformity
with the provisions of the Financial Statements Act on Class B enterprises combined with a few rules on class C
enterprises.

Arsregnskabet er aflagt efter samme regnskabspraksis som sidste &r og aflagges i danske kroner.

The accounting policies applied in the financial statements are consistent with those of the previous year. The
reporting currency is Danish kroner.

Generelt om indregning og méling

Recognition and measurement in general

Indteegter indregnes i resultatopgerelsen i takt med at de indtjenes. Herudover indregnes verdireguleringer
af finansielle aktiver og forpligtelser, der méles til dagsvaerdi eller amortiseret kostpris. Endvidere indregnes
i resultatopgerelsen alle omkostninger, der er afholdt for at opnd &rets indtjening, herunder afskrivninger,
nedskrivninger og hensatte forpligtelser samt tilbagefersler som folge af @ndrede regnskabsmaessige skon af
belab, der tidligere har veeret indregnet i resultatopgerelsen.

Income is recognised in the income statement when earned. Value adjustments of financial assets and liabilities
measured at fair value or amortised cost are also recognised in the income statement. Costs incurred to generate the
earnings for the year are also recognised in the income statement, including amortisation, depreciation, impairment
losses and provisions as well as reversals resulting from changed accounting estimates of amounts previously
recognised in the income statement.

Aktiver indregnes i balancen, nar det er sandsynligt at fremtidige gkonomiske fordele vil tilflyde selskabet,
og aktivets veerdi kan males palideligt.

Assets are recognised in the balance sheet when it is probable that future financial benefits will flow to the Company
and it is possible to obtain a reliable measurement of the individual assets.

Forpligtelser indregnes i balancen, nir det er sandsynligt, at fremtidige ekonomiske fordele vil fragd
selskabet, og forpligtelsens vaerdi kan males palideligt.

Liabilities are recognised in the balance sheet when it is probable that future financial benefits will flow from the
Company and it is possible to obtain a reliable measurement of the individual liabilities.

Ved ferste indregning males aktiver og forpligtelser til kostpris. Efterfalgende males aktiver og forpligtelser
som beskrevet for hver enkelt.

On initial recognition, assets and liabilities are measured at cost. Subsequently, assets and liabilities are measured as
described for each item.

Visse finansielle aktiver og forpligtelser males til amortiseret kostpris, hvorved der indregnes en konstant

effektiv rente over lgbetiden. Amortiseret kostpris opgeres som oprindelig kostpris med fradrag af afdrag og
tilleeg/fradrag af den akkumulerede amortisering af forskellen mellem kostprisen og det nominelle belab.
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Anvendt regnskabspraksis

Accounting policies

Certain financial assets and liabilities are measured at amortised cost, whereby a constant effective interest rate is
recognised over the life of the individual asset or liability. Amortised cost is determined as original cost less any
repayments and with the addition/deduction of the accumulated amortisation of the difference between cost and
nominal amount.

Ved indregning og méling tages hensyn til forudsigelige tab og risici, der fremkommer, inden &rsregnskabet
aflaegges, og som be- eller afkrefter forhold, der eksisterer pa balancedagen.

Anticipated losses and risks arising before the presentation of the financial statements and confirming or
disconfirming facts and circumstances known at the reporting date are taken into consideration at recognition and
measurement.

Omregning af fremmed valuta

Foreign currency translation

Transaktioner i fremmed valuta omregnes til transaktionsdagens kurs. Gevinster og tab, der opstar mellem
transaktionsdagens kurs og kursen pa betalingsdagen, indregnes i resultatopgerelsen som en finansiel post.

Foreign currency transactions are translated at the exchange rates ruling at the transaction dates. Gains and losses
arising from movements between the exchange rates at the date of the individual transaction and the date of payment
are recognised in the income statement as financial income or financial expenses.

RESULTATOPGORELSEN

INCOME STATEMENT

Generelt

Med henvisning til &rsregnskabslovens § 32 er visse indtagter og omkostninger sammendraget i
regnskabsposten bruttofortjeneste.

Bruttofortjeneste
Bruttofortjenesten bestdr af sammentrakning af regnskabsposterne “nettoomsztning, omkostninger til
ravarer og hjalpematerialer samt andre eksterne omkostninger”.

General information
Certain income and expenses have been aggregated in the item designated 'Gross profit’ with reference to section 32 of
the Financial Statements Act.

Gross profit
Gross profit is a combination of the items of 'Revenue’, 'Cost of raw materials and consumables' and 'Other external
costs’.

Nettoomsatning

Revenue

Nettoomsatningen ved salg af handelsvarer og feerdigvarer indregnes i resultatopgerelsen, safremt levering
og risikoovergang til keber har fundet sted inden drets udgang. Nettoomsztningen indregnes ekskl. moms
og med fradrag af rabatter i forbindelse med salget.

Revenue from the sale of goods for resale and finished goods is recognised in the income statement if the goods have
been delivered and the risk has passed to the buyer before year-end. Revenue is recognised exclusive of VAT and net of
sales discounts.
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Anvendt regnskabspraksis

Accounting policies

Omkostninger til ravarer og hjeelpematerialer

Cost of raw materials and consumables

Omkostninger til ravarer og hjalpematerialer omfatter varekeb med fradrag af rabatter samt arets
forskydning i varebeholdningerne.

Cost of raw materials and consumables includes the cost of goods purchased less discounts and changes in inventories
Jor the year.

Andre eksterne omkostninger
Andre eksterne omkostninger omfatter omkostninger til distribution, salg, reklame, administration, lokaler,
mv.

Other external expenses
Other external expenses include costs for distribution, sales, advertising, administration, premises, bad debts, rental
expenses under operating leases, etc.

Personaleomkostninger

Staff costs

Personaleomkostninger omfatter lenninger og evrige lenrelaterede omkostninger, herunder sygedagpenge til
virksomhedens ansatte med fradrag af lenrefusioner fra det offentlige.

Staff costs include wages, salaries and other pay-related costs, such as sickness benefits for enterprise employees less
wage/salary reimbursement from the Government.

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger indregnes i resultatopgerelsen med de beleb, der vedrerer
regnskabséret. Finansielle poster omfatter renteindteegter og -omkostninger, realiserede og urealiserede
kursgevinster og -tab vedrarende verdipapirer, geeld og transaktioner i fremmed valuta. Udbytte fra andre
kapitalandele indteegtsfores i det regnskabsér, hvor udbyttet deklareres.

Financial income and expenses

Financial income and expenses are recognised in the income statement based on the amounts which relate to the
financial year. Financial income and expenses include interest revenue and expenses, realised and unrealised capital
gains and losses on securities, accounts payable and transactions in foreign currencies. Dividends from other equity
investments are recognised as income in the financial year in which the dividends are declared.

Skat af drets resultat

Tax on net profit for the year

Arets skat, som bestar af &rets aktuelle skat og forskydning i udskudt skat, indregnes i resultatopgerelsen
med den del, der kan henferes til arets resultat, og direkte pa egenkapitalen med den del, der kan henferes til
posteringer direkte pa egenkapitalen.

Tax for the year comprises current tax and changes in deferred tax. The share attributable to the profit or loss for the
year is recognised in the income statement, and the share attributable directly to equity is recognised directly in equity.
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Anvendt regnskabspraksis

Accounting policies

BALANCEN
BALANCE SHEET

Materielle anleegsaktiver

Property, plant and equipment

Materielle anlaegsaktiver males ved farste indregning til kostpris og efterfelgende til kostpris med fradrag af
akkumulerede af- og nedskrivninger.

Property, plant and equipment is measured at cost on initial recognition and subsequently at cost less accumulated
depreciation and impairment losses.

Afskrivningsgrundlaget opgeres under hensyntagen til aktivets restvaerdi efter afsluttet brugstid og
reduceres med eventuelle nedskrivninger. Afskrivningsperioden og restverdien fastsattes pa
anskaffelsestidspunktet. Overstiger restvaerdien aktivets regnskabsmaessige veerdi, opherer afskrivning,

Ved @ndring i afskrivningsperioden eller restvardien indregnes virkningen for afskrivninger fremadrettet
som en @ndring i regnskabsmaessigt sken.

Kostprisen omfatter anskaffelsesprisen samt omkostninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klar til at blive taget i brug. For egenfremstillede aktiver omfatter kostprisen
omkostninger til materialer, komponenter, underleveranderer, direkte lenforbrug samt indirekte
produktionsomkostninger.

Kostprisen pé et samlet aktiv opdeles i separate bestanddele, der afskrives hver for sig, hvis brugstiden pé de
enkelte bestanddele er forskellige.

The depreciable amount is calculated taking into consideration the residual value of the asset at the end of its useful
life, reduced by impairment losses, if any. The depreciation period and the residual value are determined at the date of
acquisition. If the residual value exceeds the carrying amount of the asset, depreciation is discontinued.

In case of changes in depreciation period or residual value, the effect of a change in depreciation period is recognised
prospectively in accounting estimates.

Cost includes the purchase price and expenses directly related to the acquisition until the time when the asset is ready
for use. The cost of self-constructed assets includes costs for materials, components, subcontractors, direct payroll
costs and indirect production costs.

The cost of a composite asset is disaggregated into components, which are separately depreciated if the useful lives of
the individual components differ.

Brugstid
Andre anleeg, driftsmateriel og inventar 5éar
User time
Tools and equipment 5 years
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Anvendt regnskabspraksis

Accounting policies

Aktiver med en kostpris pa under kr. 13.800 pr. enhed indregnes som omkostninger i resultatopgerelsen i
anskaffelsesaret.

Assets with cost below kr. 13.800 per unite are recognized as expenses in the profit and loss account in the year for the
acquisitions.

Nedskrivning af anlaegsaktiver

Impairment losses relating to non-current assets

Den regnskabsmessige verdi af immaterielle og materielle anlegsaktiver gennemgéas arligt for at afgere,
om der er indikation af verdiforringelse ud over det, som udtrykkes ved afskrivning. Er dette tilfldet,
gennemfores en nedskrivningstest til afgerelse af, om genindvindingsvardien er lavere end den
regnskabsmeessige veerdi, og der nedskrives til denne lavere genindvindingsvardi. Denne nedskrivningstest
gennemfores drligt pd igangverende udviklingsprojekter, uanset om der er indikationer for vardifald.

The carrying amounts of intangible assets and property plant and equipment are tested annually to determine whether
there is any indication of impairment other than what is expressed by amortisation and depreciation. If so, the assets
are tested for impairment to determine whether the recoverable amounts are lower than the carrying amounts and the
relevant assets are written down to such lower recoverable amounts. An impairment test is carried out annually of
ongoing development projects, whether or not there is any indication of impairment.

Genindvindingsveardien for aktivet opgeres som den hajeste vardi af nettosalgsprisen og kapitalvaerdien. Er
det ikke muligt at fastsatte en genindvindingsvaerdi for det enkelte aktiv, vurderes aktiverne samlet i den
mindste gruppe af aktiver, hvor der ved en samlet vurdering kan fastszttes en palidelig
genindvindingsvaerdi.

The recoverable amount of an asset is determined as the higher of the net sales price and the value in use. Where the
recoverable amount of the individual assets cannot be determined, the assets are grouped together into the smallest
group of assets that can be estimated to determine an aggregate reliable recoverable amount for those units.

Varebeholdninger

Inventories

Varebeholdninger males til kostpris efter FIFO-metoden. I tilfaelde, hvor nettorealisationsvaerdien er lavere
end kostprisen, nedskrives til denne lavere veardi.

Inventories are measured at cost according to the FIFO method. Where the net realisable value is lower than cost, the
inventories are written down to this lower value.

Kostpris for handelsvarer samt rivarer og hjelpematerialer opgeres som anskaffelsespris med tilleg af
hjemtagelsesomkostninger.

The cost of goods for resale, raw materials and consumables is the landed cost.
Nettorealisationsvaerdien  for  varebeholdninger opgeres som  salgspris med fradrag af
feerdiggerelsesomkostninger og omkostninger, der aftholdes for at effektuere salget, og fasts®ttes under

hensyntagen til omsattelighed, ukurans og udvikling i forventet salgspris.

The net realisable value of inventories is calculated as the selling price less costs of completion and costs incurred to
perform sales. The value is determined taking into consideration marketability, obsolescence and development in
expected selling price.
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Anvendt regnskabspraksis

Accounting policies

Tilgodehavender

Receivables

Tilgodehavender males til amortiseret kostpris, hvilket sadvanligvis svarer til nominel verdi. Verdien
reduceres med nedskrivning til imedegaelse af forventede tab.

Receivables are measured at amortised cost, which normally corresponds to the nominal value. The value is reduced
by an allowance for expected impairment losses.

Nedskrivninger til tab opgeres pd grundlag af en individuel vurdering af de enkelte tilgodehavender.
Impairment of accounts receivable past due is established on individual assessment of receivables.

Periodeafgransningsposter

Prepayments

Periodeafgransningsposter indregnet under aktiver omfatter afholdte omkostninger vedrerende
efterfelgende regnskabsar.

Prepayments recognised under assets include costs already defrayed but relating to the subsequent financial year.

Egenkapital

Equity

Udbytte

Forslag til udbytte for regnskabséret indregnes som en sarskilt post under egenkapitalen. Forslag til udbytte
indregnes som en forpligtelse pa tidspunktet for vedtagelse pa generalforsamlingen.

Dividends
Proposed dividends for the year are recognised as a separate item under equity. Proposed dividends are recognised as
a liability when approved by the Annual General Meeting.

Selskabsskat og udskudt skat

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

Udskudt skat males efter den balanceorienterede gzldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemassig verdi af aktiver og forpligtelser. I de tilfalde, f.eks. vedrerende aktier,
hvor opgerelse af skattevaerdien kan foretages efter alternative beskatningsregler, méles udskudt skat pa
grundlag af den planlagte anvendelse af aktivet henholdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skattevardien af fremferselsberettiget skattemaessigt underskud, maéles til
den veerdi, hvortil aktivet forventes at kunne realiseres, enten ved udligning i skat af fremtidig indtjening
eller ved modregning i udskudte skatteforpligtelser inden for samme juridiske skatteenhed. Eventuelle
udskudte nettoskatteaktiver méles til nettorealisationsvaerdi.

Udskudt skat méales pa grundlag af de skatteregler og skattesatser, der med balancedagens lovgivning vil

vaere geldende, ndr den udskudte skat forventes udlest som aktuel skat. Bndring 1 udskudt skat som felge af
andringer i skattesatser indregnes i resultatopgerelsen.
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Anvendt regnskabspraksis

Accounting policies

Corporate income tax and deferred tax
Current tax liabilities and current tax receivable are recognised in the balance sheet as calculated 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 using the balance-sheet liability method on temporary differences arising between the
carrying amount of assets and liabilities in the financial statements and the corresponding tax bases. In cases where
the tax base can be determined under alternative taxation rules, such as in relation to shares, deferred tax is measured
on the basis of the intended use of the asset or settlement of the liability.

Deffered tax assets, including the tax base of tax losses allowed for carryforward, are measured at their anticipated
net realizable value, either by elimination in tax on future earnings or by offsetting against deferred tax liabilities
within the same legal entity. Any deferred net tax are measured at their net realizable values.

Deferred tax assets, including the tax base of tax losses allowed for carryforward, are measured at their anticipated
net realisable value, either by elimination in tax on future earnings or by offSetting against deferred tax liabilities
within the same legal tax entity. Any deferred net tax assets are measured at their net realisable values.

Gzldsforpligtelser
Payables
Galdsforpligtelser males til amortiseret kostpris, hvilket seedvanligvis svarer til nominel] verdi.

Payables are measured at amortised cost, which normally corresponds to the nominal value.

Periodeafgrzensningsposter
Deferred income
Under periodeafgransningsposter indregnes modtagne betalinger vedrerende indtegter i de efterfolgende ér.

Where income that relates to subsequent years is received, the income is treated as deferred income.

Side 16

Penneo dokumentnggle: GIYDU-EGWPV-UYFB2-DH3V8-0F58H-YOWHN



Resultatopgerelse

Income statement
1. januar - 31. december

BRUTTOFORTJENESTE
GROSS PROFIT .........oooeevecireeerrrecsrerseensereesemssessssesecnsesssensons

Personaleomkostninger

SEALF COSES.....oovvsrerrreressiesiasssnssassssssesssssssssssssssssessssssssssnssssasssssssesssssssanes
Af- og nedskrivninger af materielle og immaterielle
anlzegsaktiver

Amortisation, depreciation and impairment losses -

intangible assets and property, plant and equipment......................

DRIFTSRESULTAT
OPERATING PROFIT OR LOSS...........icinnicncnisienns

Andre finansielle indtegter

Other fiINaNCiQl INCOME. ..ot
Andre finansielle omkostninger

Other fINANCIAL EXPENSES .....ovevviveeerereeireinre et estisesssesessseses

ORDINZART RESULTAT FOR SKAT
PROFIT OR LOSS FROM ORDINARY
ACTIVITIES BEFORE TAX ... sssisias

Skat af arets resultat
Tax on Ret PrOfIt fOF tRE YOAF ...........occeeeerriieencceeicnriseeriesesesnesaenns

ARETS RESULTAT
PROFITOR LOSS FORTHE YEAR............cnirincnnns

FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF NET PROFIT

Forslag til udbytte for regnskabséret

Proposed dividends for the year .............ccveeornincnescncncecnae.
Overfort resultat

Retained @arnings......... oot

DISPONERET I ALT
SETTLEMENT OF DISTRIBUTION TOTAL..............................

Side 17

2019 2018

kr. tkr.
19.633.343 18.285
-6.816.830 -7.522
-134.916 -143
12.681.597 10.620
680.590 372
-395.557 -665
12.966.630 10.327
-2.866.836 -2.284
10.099.794 8.043
8.400.000 8.000
1.699.794 43
10.099.794 8.043
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Balance 31. december

AKTIVER
ASSETS

4 Andre anlzg, driftsmateriel og inventar

Other plant, fixtures and operating equUipment...................ccoeen.

Materielle anlegsaktiver
Property, plant and equipment...........................ccoereearcennen.

ANLAGSAKTIVER
NON-CURRENT ASSETS. ...t e

Fremstillede faerdigvarer og handelsvarer

Finished goods and goods for resale...........eeovnevevnnvereornnne.
Forudbetaling for varer

Prepayments for OO0 ...t ensaens

Varebeholdninger
TRVEREOVIES ...ttt

Tilgodehavender fra salg og tjenesteydelser
Trade FECEIVADILS .........cooeeeeeeeireeeeeeesrneeeeeree e sees s eees
Andre tilgodehavender

Other receivables ...t senes
Periodeafgrensningsposter
ACCHUALS ..ottt et et seb st

Tilgodehavender

ReCeIVABIES ...t creerer s esesreaen

Likvide beholdninger

OMSATNINGSAKTIVER
CURRENT ASSETS. ...t nrsssssisssssssssisssisssssonss

AKTIVER
ASSETS ...ttt st ssnss

Side 18

2019 2018

kr. tkr.
386.534 521
386.534 521
386.534 521
6.501.883 6.451
7.906.863 3.837
14.408.746 10.288
3.522.342 4.304
1.103.069 121
740.208 719
5.365.619 5.144
847.198 3.280
20.621.563 18.712
21.008.097 19.233
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Balance 31. december

PASSIVER
LIABILITIES

Virksomhedskapital

CORFIDULEd CAPIIAL.........oevevereeeereorisrvecnrsiseesreeseseesesnesaeasssias
Overfort resultat

Retained eQrnings...........cveeevevesevecrosrisesissneiesesisestsse s sassasesns
Forslag til udbytte for regnskabséret

Proposed dividends for the year ... ooeeoecenceseoreeereeneecee.

EGENKAPITAL
D214 § 3 GO

Henszttelse til udskudt skat
Provision for deferred tax...... et

HENSATTE FORPLIGTELSER
PROVISIONS .........coveemmrrmeemsecnssreseesesnsssemssssms s sessmssesssesssonnas

Anden geld
Other accounts payable............ e

Langfristede galdsforpligtelser
Long-term papables.................. it

Kreditinstitutter

CFIl INSHIULIONS ......oveeeeeeeieeeeesesssessissessasiesesssasesassseserssensrsressmseersenes
Leveranderer af varer og tjenesteydelser

THAAE CHEAIIOFS .....oovvveereerie e rresirersisss st ees st ssse s snasen
Geld til associerede virksomheder

AMOUnts OWed 10 ASSOCIALES ...t rseveneasaes
Selskabsskat

COFPOrate INCOME LAX ...ttt
Anden geid

Other accounts Payable................ceoecevereneneeeseetreinserenestsearesseneens
Periodeafgransningsposter

ACCHUALS ...t tse s sa s e sss s s be et snassenees

Kortfristede geeldsforpligtelser
Short-term payables................oceeucnvconnereieereceniescicnier e

GZALDSFORPLIGTELSER (KORT- OG
LANGFRISTET)
LIABILITIES (SHORT- AND LONGTERM) ................ccvenunn.

PASSIVER
EQUITY AND LIABILITIES............oiinirinnsiansisisnsinennnans
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2019 2018

kr. tkr.
125.000 125
6.114.618 4415
8.400.000 8.000
14.639.618 12.540
17.527 25
17.527 25
94.825 0
94.825 0
406.736 0
3.223.855 3.577
156.034 150
1.910.014 1353
559.488 1.259

0 329
6.256.127 6.668
6.350.952 6.668
21.008.097 19.233
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Balance 31. december

PASSIVER
LIABILITIES

Kontraktlige forpligtelser og eventualposter mv.
Contractual obligations and contingent items, etc.

Pantsatninger og sikkerhedsstillelser
Charges and securities

Side 20

2019

2018
tkr.
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1

Noter

Notes
2019 2018
kr. tkr.
Personaleomkostninger
Staff costs
Antal personer beskzeftiget
Number of people employed .............eeeeeeeeveeeeneereerise s 10 10
Lenninger
Wages and SQIAFIES ... 6.270.682 7.044
Pensioner
PORISIONS.....ovverrernsiririssresissssiess st ssssses st sae s ssss s s snes e e sensnens 435.870 422
Andre omkostninger til social sikring
Other SOCIAL SECUVILY COSLS .....uvurcerrererrrireererreresisssssssrisssssssssssinsensases 110.278 56
6.816.830 7.522
Af- og nedskrivninger af materielle og immaterielle anlaegsaktiver
Amortisation, depreciation and impairment losses - intangible assets and
property, plant and equipment
Andre anlag, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment ..................ceuuc... 134916 143
134.916 143
Skat af drets resultat
Tax on net profit for the year
Beregnet skat af arets resultat
Calculated tax on net profit for the Year..............oeeneeeneonronen, 2.874.014 2.285
Regulering af udskudt skat
Adjustment of Aeferred txX..........woeeeeeeoeeeeeeeeeeseeeeeeeieeeeneesnesnesnen -7.178 -1
2.866.836 2.284
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Noter

Notes
Andre anleg,
driftsmateriel og
inventar
Other plant,
fixtures and
operating
equipment
4 Materielle anlaegsaktiver
Property, plant and equipment
Kostpris 1. januar 2019
COSt L. JANUAF 2019 ..ot sieeases e resessesesmsase s sesssecssessessenssessessssraessssnsans 810.036
Avrets tilgang
AAAULONS ... eresrass s s s s st bet e s bd s e st sas s st E e nraes 0
Afgang
DUSPOSALS ..o et s bt ba s bbbt et s e s e 0
Kostpris 31. december 2019
Cost 31. december 2019 810.036
Af-/nedskrivninger 1. januar 2019
KOSIPFIS 1. JARUAY 2019......oceoeeeeieeeiieeeteeeises it sisssss s sssess s sas e s sas s st s se st et sassassasasen -288.586
Af-/nedskrivninger pa atheendede aktiver
Depreciation and impairment losses arising on assets diSPOSed Of w.....cowvnevcvercencnnns 0
Af-/nedskrivninger
KOSIDFIS 1. JANUAY 2019........oveeovevereerieeeeresressissess s ssssssssss s sssssssssssarsssesassssbnsnssssnsnsins -134916
Af-/nedskrivninger 31. december 2019
Amortisation, depreciation and impairment losses 31. december 2019 -423.502
Regnskabsmaessig vaerdi 31. december 2019
Book value 31. december 2019 ................euconvervieronsrnerssesinsssssssssssssssssosssssssssssessssssssssssans 386.534
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Noter

Notes
Forslag til resul-

1/1 2019 Udbetalt udbytte tatdisponering 31/12 2019
Egenkapital
Equity
Virksomhedskapital
Contributed capital................ 125.000 0 0 125.000
Overfort resultat
Retained earnings .................... 4.414.824 0 1.699.794 6.114.618
Forslag til udbytte for
regnskabséaret
Proposed dividends for
the YEAT ......cccrvrvvrveerrrriersissrsienns 8.000.000 -8.000.000 8.400.000 8.400.000

12.539.824

-8.000.000 10.099.794 14.639.618

Kontraktlige forpligtelser og eventualposter mv.
Contractual obligations and contingent items, etc.

Der er ingen eventualforpligtelser i virksomheden.

The company are not engaged in any contractual obligations.

Pantsztninger og sikkerhedsstillelser

Charges and securities

Der er ingen pantsatninger eller sikkerhedsstillelser i virksomheden.
The company are not engaged in any guarantees or securities.
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