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Ledelsespategning
Management's report

Bestyrelse og direktion har dags dato aflagt ars-
rapporten for regnskabsaret 1. januar - 31.
december 2018 for FleXoco ApS.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts-
maessig, og efter vores opfattelse giver arsregn-
skabet et retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 31. december
2018 samt af resultatet af selskabets aktiviteter
for regnskabsaret 1. januar - 31. december 2018.

Ledelsesberetningen indeholder efter vores opfat
telse en retvisende redeggrelse for de forhold,
som beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Albertslund, den 25. juni 2019
Albertslund, 25 June 2019

Direktion

Managing Director

Thomas Marcher Horneman
Stilling

Bestyrelse

Board of directors

Werner Schneider

Friedrich-Hermann Hans Steigler

The board of directors and the managing director
have today presented the annual report of
FleXoco ApS for the financial year 1 January to 31
December 2018.

The annual report has been presented in
accordance with the Danish Financial Statements

Act.

We
appropriate,

consider the accounting policies used

and in our opinion the annual
accounts provide a true and fair view of the
company's assets and liabilities and its financial
position at 31 December 2018 and of the
company's results of its activities in the financial

year 1 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 report is recommended for approval
by the general meeting.

Thomas Marcher Horneman
Stilling

FleXoco ApS - Arsrapport for 2018 1
Annual report for 2018



@edmark

Den uafhaengige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i FleXoco ApS

Konklusion

Vi har revideret arsregnskabet for FleXoco ApS for
regnskabsaret 1. januar - 31. december 2018, der
omfatter anvendt regnskabspraksis, resultatopge-
relse, balance, egenkapitalopggrelse og noter.
Arsregnskabet udarbejdes efter &rsregnskabslo-
ven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2018 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2018 i over-
ensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark. Vores
ansvar ifglge disse standarder og krav er naermere
beskrevet i revisionspategningens afsnit ”Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
hangige af selskabet i overensstemmelse med in-
ternationale etiske regler for revisorer (IESBA’s
Etiske regler) og de yderligere krav, der er geel-
dende i Danmark, ligesom vi har opfyldt vores gv-
rige etiske forpligtelser i henhold til disse regler og
krav. Det er vores opfattelse, at det opnaede revi-
sionsbevis er tilstraekkeligt og egnet som grundlag

To the shareholders of FleXoco ApS

Opinion

We have audited the annual accounts of FleXoco
ApS 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.
The annual accounts are prepared in accordance

with the Danish Financial Statements Act.

In our opinion, the annual accounts give a true
and fair view of the company's assets, liabilities
and financial position at 31 December 2018 and of
the results of the company's operations 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 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
with
standards and requirements. We believe that the

responsibilities in  accordance these

for vores konklusion. audit evidence obtained is sufficient and
appropriate to provide a basis for our opinion.
FleXoco ApS - Arsrapport for 2018 2
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Vasentlig usikkerhed vedrgrende fortsat drift

Vi gogr opmaerksom pa, at der er vaesentlig
usikkerhed, der kan rejse betydelig tvivl om
selskabets mulighed for at fortsaette driften. Vi
henviser til note 1 i regnskabet, hvoraf det
fremgar, at regnskabet er aflagt med fortsat drift
for gje. Forudsaetningerne herfor er baseret pa
hensigtserkleering fra moderselskabet samt
resultatforventninger om stigende overskud de

kommende ar.

Vores konklusion er ikke modificeret som fglge af
dette forhold.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i over-
ensstemmelse med arsregnskabsloven. Ledelsen
har endvidere ansvaret for den interne kontrol,
som ledelsen anser ngdvendig for at udarbejde et
arsregnskab uden vaesentlig fejlinformation, uan-
set om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at fort-
seette driften; at oplyse om forhold vedrgrende
fortsat drift, hvor dette er relevant; samt at udar-
bejde arsregnskabet pa grundlag af regnskabsprin-
cippet om fortsat drift, medmindre ledelsen enten
har til hensigt at likvidere selskabet, indstille drif-
ten eller ikke har andet realistisk alternativ end at
gore dette.

Material uncertainties concerning the

enterprise's ability to continue as a going
concern

Please note that there is substantial uncertainty
that may raise sifnificant doubt about the ability
to continue the operations. We draw attention to
where
going
concern. The assumptions for this are based on

note 1 in the financial statement,

management describes the basis for

the letter of intent from the parent company and
the expectations of increasing profit for the
following years.

Our opinion has not been modified based on this.

The management's responsibilities for the annual
accounts

The the
preparation of annual accounts that give a true

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

the annual the
management is responsible for evaluating the

In  preparing accounts,
company's ability to continue as a going concern,
and, when relevant, disclosing matters related to
going concern and using the going concern basis
the
accounts, unless the management either intends

of accounting when preparing annual
to liquidate the company or to cease operations,

or if it has no realistic alternative but to do so.

FleXoco ApS - Arsrapport for 2018 3
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vaesentlig fejl-
information, uanset om denne skyldes besvigelser
eller fejl, og at afgive en revisionspategning med
en konklusion. H@j grad af sikkerhed er et hgjt ni-
veau af sikkerhed, men er ikke en garanti for, at
en revision, der udfgres i overensstemmelse med
internationale standarder om revision og de yder-
ligere krav, der er geldende i Danmark, altid vil
afdaekke vaesentlig fejlinformation, nar sadan fin-
des. Fejlinformationer kan opsta som fglge af be-
svigelser eller fejl og kan betragtes som vaesentli-
ge, hvis det med rimelighed kan forventes, at de
enkeltvis eller samlet har indflydelse pa de gkono-
miske beslutninger, som regnskabsbrugerne traef-
fer pa grundlag af arsregnskabet.

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

Auditor’s responsibilities for the audit of the
annual accounts

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

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:

. Identificerer og vurderer vi risikoen for e Identify and assess the risks of material
vaesentlig fejlinformation i arsregnskabet, misstatement in the annual accounts,
uanset om denne skyldes besvigelser eller whether due to fraud or error, design and
fejl, udformer og udfgrer revisionshandlin- perform audit procedures in response to
ger som reaktion pa disse risici samt opnar those risks, and obtain audit evidence that
revisionsbevis, der er tilstraeekkeligt og eg- is sufficient and appropriate to provide a
net til at danne grundlag for vores konklu- basis for our opinion. The risk of not
sion. Risikoen for ikke at opdage vaesentlig detecting a material misstatement
fejlinformation forarsaget af besvigelser er resulting from fraud is higher than the risk
hgjere end ved veesentlig fejlinformation of not detecting a misstatement resulting
forarsaget af fejl, idet besvigelser kan om- from error, as fraud may involve collusion,
fatte sammensvaergelser, dokumentfalsk, forgery, intentional omissions,
bevidste udeladelser, vildledning eller tilsi- misrepresentations, or the override of
deszettelse af intern kontrol. internal control.
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Den uafhaengige revisors revisionspategning
Independent auditor's report

Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omsteendighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af selskabets interne kon-
trol.

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmaessige skgn
og tilknyttede oplysninger, som ledelsen
har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnaede
revisionsbevis er vaesentlig usikkerhed for-
bundet med begivenheder eller forhold,
der kan skabe betydelig tvivl om selska-
bets evne til at fortsaette driften. Hvis vi
konkluderer, at der er en veaesentlig usik-
kerhed, skal vi i vores revisionspategning
godre opmaerksom pa oplysninger herom i
arsregnskabet eller, hvis sddanne oplysnin-
ger ikke er tilstreekkelige, modificere vores
konklusion. Vores konklusioner er baseret
pa det revisionsbevis, der er opnaet frem
til datoen for vores revisionspategning.
Fremtidige begivenheder eller forhold kan
dog medfgre, at selskabet ikke laengere
kan fortsaette driften.

Tager vi stilling til den samlede praesenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende
transaktioner og begivenheder pa en sa-
dan made, at der gives et retvisende bille-
de 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 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 annual
accounts being based on the going
concern principle and, based on the audit
evidence obtained, whether a material
uncertainty exists related to events or
conditions that may raise significant doubt
about the company's ability to continue as
a going concern. If we conclude that a
material uncertainty exists, we are
required to draw attention in our auditor’s
report to the related disclosures in the
annual accounts or, if such disclosures are
inadequate, to modify our opinion. Our
conclusions are based on the audit
evidence obtained up to the date of our
auditor’s report. However, future events
or conditions may cause the company to
cease to continue as a going concern.

Evaluate the overall presentation,
structure and contents of the annual
accounts, including the disclosures in the
notes, and whether the annual accounts
reflect the underlying transactions and
events in a manner that gives a true and
fair view.

FleXoco ApS - Arsrapport for 2018 5
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Vi kommunikerer med den g@verste ledelse om
blandt andet det planlagte omfang og den tids-
maessige placering af revisionen samt betydelige
revisionsmaessige observationer, herunder even-
tuelle betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

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

| tilknytning til vores revision af arsregnskabet er
det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med arsregnskabet el-
ler vores viden opnaet ved revisionen eller pa an-
den made synes at indeholde vaesentlig fejlinfor-
mation.

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

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
in the
identify during our audit.

deficiencies internal control that we

Statement on the management's review
The
management's review.

management is responsible for the

Our opinion on 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 annual
read the
management’s review and in that connection

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

misstatement.

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

FleXoco ApS - Arsrapport for 2018 6
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Baseret pa det udfgrte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstem-
melse med arsregnskabet og er udarbejdet i over-
ensstemmelse med arsregnskabslovens krav. Vi
har ikke fundet vaesentlig fejlinformation i ledel-
sesberetningen.

Kgbenhavn, den 25. juni 2019
Copenhagen, 25 June 2019

Redmark

Statsautoriseret Revisionspartnerselskab
State Authorised Public Accountants
CVR-nr. 29 44 27 89

Company reg. no. 29 44 27 89

Henrik Juul Thomsen
statsautoriseret revisor

State Authorised Public Accountant
mne33734

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

in the management's review.
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

Selskabets formal er engroshandel med kakao,
chokolade og sukkervarer.

Udvikling i aktiviteter og gkonomiske forhold

Arets bruttofortjeneste udggr 3.759.892 kr. mod
-818.546 kr. sidste ar. Det ordinzere resultat efter
skat udggr -308.694 kr. mod -5.433.202 kr. sidste
ar. Ledelsen anser ikke arets resultat for tilfreds-
stillende.

Usikkerhed om going concern

Selskabets egenkapital er pr. 31. december 2018
negativ med DKK 21 mio. Den fortsatte drift af
selskabet er afhaengig af, at selskabets
moderselskab fortsat stgtter op om finansieringen
af selskabets aktiviteter og ikke kreever sine
tilgodehavender tilbagebetalt fgr selskabet har

midlerne hertil.

Selskabet har modtaget nettofinansiering for DKK
25 mio. fra selskabets moderselskab og
Moderselskabet
hensigtserkleering om at ville stgtte selskabets
driftsaktiviteter.

erkleeringen er afgivet for en periode pa 12

sgsterselskab. har  afgivet

budgetterede Hensigts-

maneder fra statusdagen for selskabets
arsregnskab for 2018, saledes at den deekker frem

til 31. december 2019.

Selskabet forventer for 2019 at opna et resultat
pa ca. t.DKK 750 og for 2020 og fremover
forventes stigende positive resultater.

The principal activities of the company

The purpose of the Company is Wholesale of
sugar, chocolate and sugar.

Development in activities and financial matters

The gross profit for the year is DKK 3.759.892
against DKK -818.546 last year. The results from
ordinary activities after tax are DKK -308.694
DKK  -5.433.202 The
management do results

against last year.

not consider the

satisfactory.

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

The Company's equity is at 31 December 2018
negative with DKK 21 mill.
operation of the business is dependent on the

The continued

parent company's willingness to support the
financing of its operations. Furthermore, the
parent company may not require the receivables
repaid before the company has the financial
capability.

The company has received net financing of DKK 25
mill. from the parent company and Flexoco KFT.
The parent company has declared that it will
continue to support the budgetted operations.
The letter of intent is given for a period of 12
months from the date of the financial statements
for 2018, so that it covers up to 31 December
2019.

The Company expects for 2019 a profit of
approximately DKK 750 thousand. The profit
forecast for 2019 and beyond shows increasing
profits.

FleXoco ApS - Arsrapport for 2018 9
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Ledelsesberetning
Management's review

Baseret pa ovenstaende hensigtserklaering fra
moderselskabet og resultatforventningerne for de
kommende ar, aflaegger ledelsen arsrapporten
fortsat drift (going

efter principperne for

concern).

Begivenheder efter regnskabsarets udighb
Efter ikke
indtruffet begivenheder, som vil kunne pavirke

regnskabsarets afslutning er der

Based on the above letter of intent from the
parent company and the expectations for the
following years, the management has prepared
the Annual Report under the principles of going
concern.

Events subsequent to the financial year

No events have occurred subsequent to the
balance sheet date, which would bave material

selskabets finansielle stilling pr. statusdagen impact on the financial position of the company
vaesentligt. as of the year end date.
FleXoco ApS - Arsrapport for 2018 10
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Resultatopggrelse 1. januar - 31. december
Profit and loss account 1 January - 31 December

All amounts in DKK.

Note 2018 2017
Bruttofortjeneste
Gross profit 3.759.892 -818.546
3 Personaleomkostninger
Staff costs -2.477.357 -3.174.392
Af- og nedskrivninger af materielle anlaegsaktiver
Depreciation and writedown relating to tangible fixed assets -15.000 -30.000
Nedskrivninger af omsaetningsaktiver, som overstiger normale
nedskrivninger
Writedown of current assets exceeding usual writedown 0 -930.613
Andre driftsomkostninger
Other operating costs -931.250 0
Resultat fgr finansielle poster
Results before net financials 336.285 -4.953.551
Andre finansielle indtaegter
Other financial income 1 2.133
4  @vrige finansielle omkostninger
Other financial costs -665.698 -521.124
Resultat fgr skat
Results before tax -329.412 -5.472.542
Skat af arets resultat
Tax on ordinary results 20.718 39.340
Arets resultat
Results for the year -308.694 -5.433.202
Forslag til resultatdisponering:
Proposed distribution of the results:
Disponeret fra overfgrt resultat
Allocated from results brought forward -308.694 -5.433.202
Disponeret i alt
Distribution in total -308.694 -5.433.202
FleXoco ApS - Arsrapport for 2018 11
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Aktiver
Assets

Note 2018 2017

Anlaegsaktiver
Fixed assets

Andre anlaeg, driftsmateriel og inventar
Leasehold improvements 0 15.000

Materielle anlaegsaktiver i alt
Tangible fixed assets in total 0 15.000

Anlzegsaktiveri alt
Fixed assets in total 0 15.000

Omsaetningsaktiver
Current assets

Ravarer og hjelpematerialer

Raw materials and consumables 0 9.986
Fremstillede varer og handelsvarer

Manufactured goods and trade goods 319.336 246.915

Varebeholdninger i alt
Inventories in total 319.336 256.901

Tilgodehavender fra salg og tjenesteydelser

Trade debtors 4.277.962 2.615.902
Andre tilgodehavender

Other debtors 24.693 1.987.206
Periodeafgraensningsposter

Accrued income and deferred expenses 60.519 19.955

Tilgodehavender i alt
Debtors in total 4.363.174 4.623.063

Likvide beholdninger
Available funds 1.031.989 683.194

Omsaetningsaktiver i alt

Current assets in total 5.714.499 5.563.158

Aktiveri alt

Assets in total 5.714.499 5.578.158
FleXoco ApS - Arsrapport for 2018 12

Annual report for 2018



@edmark

Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Passiver
Equity and liabilities

Note 2018 2017
Egenkapital
Equity

5 Virksomhedskapital
Contributed capital 200.000 200.000
Overfprt resultat
Results brought forward -21.240.317 -20.931.623
Egenkapital i alt
Equity in total -21.040.317 -20.731.623
Geaeldsforpligtelser
Liabilities
Geld til pengeinstitutter
Bank debts 28.086 30.569
Leverandgrer af varer og tjenesteydelser
Trade creditors 818.074 398.553
Geeld til tilknyttede virksomheder
Debt to group enterprises 25.012.294 24.847.296
Anden geeld
Other debts 896.362 1.033.363
Kortfristede geeldsforpligtelser i alt
Short-term liabilities in total 26.754.816 26.309.781
Geaeldsforpligtelser i alt
Liabilities in total 26.754.816 26.309.781
Passiver i alt
Equity and liabilities in total 5.714.499 5.578.158
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Passiver
Equity and liabilities
Note 2018 2017
1 Usikkerhed om going concern
Uncertainties concerning the enterprise's ability to continue as a going concern
2 Seerlige poster
Special items
6 Pantsatninger og sikkerhedsstillelser
Mortgage and securities
7 Eventualposter
Contingencies
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Egenkapitalopggrelse
Statement of changes in equity

@edmark

All amounts in DKK.

Virksomhedska-
pital Overfgrt resultat lalt
Results brought
Contributed capital forward In total
Egenkapital 1. januar 2017
Equity 1 January 2017 200.000 -15.498.421 -15.298.421
Arets overfgrte overskud eller underskud
Profit or loss for the year brought forward 0 -5.433.202 -5.433.202
Egenkapital 1. januar 2018
Equity 1 January 2018 200.000 -20.931.623 -20.731.623
Arets overfgrte overskud eller underskud
Profit or loss for the year brought forward 0 -308.694 -308.694
200.000 -21.240.317 -21.040.317
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Noter

Notes

All amounts in DKK.

Usikkerhed om going concern

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

Selskabets egenkapital er pr. 31. december 2018 negativ med DKK 21 mio. Den fortsatte drift af
selskabet er afhaengig af, at selskabets moderselskab fortsat stgtter op om finansieringen af
selskabets aktiviteter og ikke kraever sine tilgodehavender tilbagebetalt for selskabet har
midlerne hertil.

Selskabet har modtaget nettofinansiering for DKK 25 mio. fra selskabets moderselskab og
spsterselskab. Moderselskabet har afgivet hensigtserklaering om at ville stgtte selskabets
budgetterede driftsaktiviteter. Hensigtserklaeringen er afgivet for en periode pa 12 maneder fra
statusdagen for selskabets arsregnskab for 2018, saledes at den daekker frem til 31. december
2019.

Selskabet forventer for 2019 at opna et resultat pa ca. t.DKK 750 og for 2020 og fremover
forventes stigende positive resultater.

Baseret pa ovenstaende hensigtserkleering fra moderselskabet og resultatforventningerne for de
kommende ar, aflegger ledelsen arsrapporten efter principperne for fortsat drift (going concern).

The Company's equity is at 31 December 2018 negative with DKK 21 mill. The continued operation of the
business is dependent on the parent company's willingness to support the financing of its operations.
Furthermore, the parent company may not require the receivables repaid before the company has the

financial capability.

The company has received net financing of DKK 25 mill. from the parent company and Flexoco KFT. The
parent company has declared that it will continue to support the budgetted operations. The letter of intent
is given for a period of 12 months from the date of the financial statements for 2018, so that it covers up to
31 December 2019.

The Company expects for 2019 a profit of approximately DKK 750 thousand. The profit forecast for 2019 and

beyond shows increasing profits.

Based on the above letter of intent from the parent company and the expectations for the following years,

the management has prepared the Annual Report under the principles of going concern.
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Noter
Notes

All amounts in DKK.

2. Sarlige poster
Special items

Seerlige poster omfatter vaesentlige indtaegter og omkostninger, der har en serlig karakter i for-
hold til virksomhedens indtjeningsskabende driftsaktiviteter, sdsom omkostninger til omfattende
strukturering af processer og grundlaeggende strukturmaessige tilpasninger samt eventuelle af-
handelsesgevinster og -tab i tilknytning hertil, og som over tid har veesentlig betydning. | szerlige
poster indgar ogsa andre vaesentlige belgb af engangskarakter.

Special items include significant income and expenses of a special nature in proportion to the enterprise's
ordinary operating activities, such as the cost of extensive structuring of processes and fundamental
structural adjustments and any gains and losses related and which over time have a significant impact.

Special items also include other significant amounts of non-recurring nature.

Seerlige poster for aret er specificeret nedenfor, herunder hvor disse er indregnet i resultatopgg-
relsen.
Special items for the year are specified below, showing where these are recognised in the income profit and

loss account.
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Noter
Notes

All amounts in DKK.

2. Szerlige poster (fortsat)
Special items (continued)

2018 2017
Indtaegter:
Income:
Tilbagefgrsler af nedskrivninger pa anleegsaktiver
Reversal of writedown of fixed assets 930.613 0
930.613 0
Ombkostninger:
Costs:
Nedskrivninger pa omsaetningsaktiver, som overstiger normale
nedskrivninger
Writedown of current assets excessing usual writedown 0 930.613
Nedskrivninger pa anlaegsaktiver
Writedown of fixed assets 931.250 0
931.250 930.613
Szrlige poster indgar pa fglgende linjer i arsregnskabet:
Special items are recognised in the following items in the annual
accounts:
Bruttotab
Gross loss 930.613 0
Andre driftsomkostninger
Other operating costs -931.250 0
Nedskrivning af omsaetningsaktiver, som oversiger normale
nedskrivninger
Writedown of current assets exceeding usual writedown 0 -930.613
Resultat af seerlige poster netto
Results of special items, net -637 -930.613
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Noter
Notes

All amounts in DKK.

2018 2017
3. Personaleomkostninger
Staff costs
Lgnninger og gager
Salaries and wages 2.195.293 2.553.644
Pensioner
Pension costs 157.447 165.014
Andre omkostninger til social sikring
Other costs for social security 69.946 366.978
Personaleomkostninger i gvrigt
Other staff costs 54.671 88.756
2.477.357 3.174.392
Gennemsnitligt antal beskaeftigede medarbejdere
Average number of employees 3 4
4. @vrige finansielle omkostninger
Other financial costs
Finansielle omkostninger, tilknyttede virksomheder
Financial costs, group enterprises 623.289 452.988
Andre finansielle omkostninger
Other financial costs 42.409 68.136
665.698 521.124
5. Virksomhedskapital
Contributed capital
Virksomhedskapital 1. januar 2018
Contributed capital 1 January 2018 200.000 200.000
200.000 200.000

Virksomhedskapitalen bestar af 200 anparter af nominelt DKK 1.000. Ingen anparter er tillagt
seerlige rettigheder.
The Contributed capital consists of 200 shares of a nominal value of DKK 1.000. No shares carry any special

rights.
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Noter
Notes

All amounts in DKK.

6. Pantsaetninger og sikkerhedsstillelser
Mortgage and securities

Selskabet har ikke pantsatninger og sikkerhedsstillelser pr. 31. december 2018.

The company has no mortage and securities at 31 December 2018.

7. Eventualposter
Contingencies

Eventualaktiver
Contingent assets

Selskabet har et ikke indregnet skatteaktiv pa DKK 4,3 mio. pr. 31. december 2018.

The company has an unrecognized tax asset of DKK 4.3 mill. at 31 December 2018.

Eventualforpligtelser
Contingent liabilities

Leasingforpligtelser:
Leasing liabilities
Selskabet har indgaet operationelle leasingkontrakter en samlet restleasingydelse pa 26 t.kr.

The company has entered into operational leasing contracts with a total outstanding leasing payment of
DKK 26 thousand.
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for FleXoco ApS er aflagt i overens
stemmelse med arsregnskabslovens bestemmel
ser for en klasse B-virksomhed. Herudover har
virksomheden valgt at fglge enkelte regler for
klasse C-virksomheder.

Arsrapporten er aflagt efter samme regnskabs
praksis som sidste ar og aflaegges i danske kroner.

Generelt om indregning og maling

| resultatopggrelsen indregnes indtaegter i takt
med, at de indtjenes. Herunder indregnes vardi-
reguleringer af finansielle aktiver og forpligtelser. |
resultatopggrelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger, nedskrivninger
og hensatte forpligtelser samt tilbagefgrsler som
felge af andrede regnskabsmaessige skgn af be-
Igb, der tidligere har veeret indregnet i resultatop-
garelsen.

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

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele vil
fraga selskabet, og forpligtelsens vaerdi kan males
palideligt.

Ved fg@rste indregning males aktiver og forpligtel-
ser til kostpris. Efterfglgende males aktiver og for-
pligtelser som beskrevet nedenfor for hver enkelt
regnskabspost.

The annual report for FleXoco ApS is presented in
accordance with those regulations of the Danish
Financial Statements Act concerning companies
identified as class B enterprises. Furthermore, the
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,
reversals which are due to

provisions, and

changes in estimated amounts previously
recognised in the profit and loss account are

recognised in the profit and loss account.

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

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

At the first recognition, assets and liabilities are
measured at cost. Later, assets and liabilities are
measured as described below for each individual
accounting item.
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Anvendt regnskabspraksis
Accounting policies used

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

Resultatopggrelsen

Bruttofortjeneste

Bruttofortjeneste indeholder nettoomsaetning,
2ndring i lagre af feerdigvarer og varer under
fremstilling, arbejde udfgrt for egen regning og
opfert under aktiver, andre driftsindtaegter samt

eksterne omkostninger.

Nettoomsaetningen fra salg af varer indregnes i re-
sultatopggrelsen, safremt levering og risikoover-
gang til kgber har fundet sted inden arets udgang,
og safremt indtaegten kan opggres palideligt og
forventes modtaget. Nettoomsaetningen indreg-
nes eksklusive moms og afgifter og med fradrag af
rabatter i forbindelse med salget.

Vareforbrug omfatter omkostninger til kpb af ra
varer og hjelpematerialer med fradrag af rabatter
samt arets forskydning i varebeholdninger.

Andre driftsindtaegter indeholder regnskabsposter
af sekundzer karakter i forhold til virksomhedens
hovedaktiviteter, herunder fortjeneste ved salg af
immaterielle og materielle anlaegsaktiver.

Andre eksterne omkostninger omfatter omkost-
ninger til distribution, salg, reklame, administra-
tion, lokaler, tab pa debitorer og operationelle
leasingomkostninger.

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.

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 turnover from sales of goods s
recognised in the profit and loss account if
delivery and risk transfer to the buyer have taken
place before the end of the year, and if the
income can be determined reliably and is
expected to be received. The net turnover is
recognised exclusive of VAT and taxes and with
the deduction of any discounts granted in

connection with the sale.

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

Other operating income comprise accounting
items of secondary nature in proportion to the
principal activities of the enterprise, including
gains on disposal of intangible and tangible fixed
assets.

costs costs for

Other external

distribution, sales, advertisement, administration,

comprise

premises, loss on debtors, and operational leasing
costs.
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Anvendt regnskabspraksis
Accounting policies used

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring mv. til selskabets med-
arbejdere. | personaleomkostninger er fratrukket
modtagne godtggrelser fra offentlige myndighe-
der.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af immaterielle og materielle anlaegs-
aktiver.

Andre driftsomkostninger

Andre driftsomkostninger indeholder regnskabs
poster af sekundaer karakter i forhold til virksom
hedens hovedaktiviteter, herunder tab ved salg af
immaterielle og materielle anlaegsaktiver.

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger indeholder
renter, realiserede og urealiserede kursgevinster
og kurstab vedrgrende finansielle aktiver og for-
pligtelser. Finansielle indteegter og omkostninger
indregnes i resultatopggrelsen med de belgb, der
vedrgrer regnskabsaret.

Skat af arets resultat

Arets skat, der bestar af arets aktuelle selskabs-
skat og &ndring i udskudt skat, indregnes i resul-
tatopggrelsen med den del, der kan henfgres til
arets resultat, og direkte i egenkapitalen med den
del, der kan henfgres til posteringer direkte i eg-
enkapitalen.

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.

Other operating costs

Other operating costs comprise accounting items
of secondary nature in proportion to the principal
activities of the enterprise, including losses on
disposal of intangible and tangible fixed assets.

Net financials

Net financials comprise interest, realised and
unrealised capital gains and losses concerning
financial assets and liabilities. Financial income
and expenses are recognised in the profit and loss
account with the amounts that concerns the
financial year.

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

Materielle anlagsaktiver

Materielle anlaegsaktiver males til kostpris med
fradrag af akkumulerede afskrivninger og ned-
skrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
eventuel forventet restveerdi efter afsluttet brugs-
tid. Afskrivningsperioden og restvaerdien fastsaet-
tes pa anskaffelsestidspunktet og revurderes ar-
ligt. Overstiger restveerdien aktivets regnskabs-
maessige veerdi, ophgrer afskrivningen.

Ved andring i afskrivningsperioden eller restvaer-
dien indregnes virkningen for afskrivninger frem-
adrettet som en andring i regnskabsmaessigt
sken.

Kostprisen omfatter anskaffelsesprisen samt om-
kostninger direkte tilknyttet anskaffelsen indtil
det tidspunkt, hvor aktivet er klar til at blive taget
i brug.

Kostprisen pa et samlet aktiv opdeles i separate
bestanddele, der afskrives hver for sig, hvor
brugstiden pa de enkelte bestanddele er forskel-

lig.

Der foretages lineaere afskrivninger baseret pa fgl-
gende vurdering af aktivernes forventede brugsti-
der og restvaerdier:

The balance sheet

Tangible fixed assets

Tangible fixed assets are measured at cost with

deduction of accrued depreciation and

writedown.

The basis of depreciation is cost with deduction of
any expected residual value after the end of the
useful life of the asset. The amortisation period
and the residual value are determined at the
acquisition date and reassessed annually. If the
the

residual value exceeds the book value,

amortisation discontinues.

If the amortisation period or the residual value is
changed, the effect on amortisation will in the
future be in the

recognised as a change

accounting estimates.

The cost comprises the acquisition cost and costs
directly attached to the acquisition until the time
when the asset is ready for use.

The cost of a total asset is divided into separate
components. These components are depreciated
separately, the useful lives of each individual
components differing.

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
Indretning af lejede lokaler
Leasehold improvement 3 ar/years 0%
Produktionsanlaeg og maskiner
Technical plants and machinery 5-10 ar/years 0%
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Anvendt regnskabspraksis
Accounting policies used

Smaaktiver med en forventet levetid under 1 ar
indregnes i anskaffelsesaret som omkostninger i
resultatopggrelsen.

Fortjeneste eller tab ved afhaendelse af materielle
anlaegsaktiver opggres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmaessige vaerdi pa salgstids-punktet. For
tjeneste eller tab indregnes i resultatopggrelsen
under andre driftsindtaegter eller andre driftsom
kostninger.

Leasingkontrakter

Alle leasingkontrakter betragtes som operationel
leasing. Ydelser i forbindelse med operationel lea-
sing og @vrige lejeaftaler indregnes i resultatopgg-
relsen over kontraktens Igbetid. Selskabets samle-
de forpligtelse vedrgrende operationelle leasing-
aftaler og lejeaftaler oplyses under eventualpos-
ter.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden. Er nettorealisationsveerdien af varebe-
holdninger lavere end kostprisen, nedskrives til
denne lavere veerdi.

Kostpris for handelsvarer samt ravarer og hjalpe
materialer omfatter anskaffelsespris med tillaeg af
hjemtagelsesomkostninger.
Nettorealisationsveerdien for varebeholdninger
opggres som salgssum med fradrag af savel faer-
digggrelsesomkostninger som omkostninger, der
afholdes for at effektuere salget. Nettorealisa-
tionsveerdien fastsaettes under hensyntagen til
omsaettelighed, kurans og udvikling i forventet
salgspris.

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.

Profit or loss deriving from the sales of tangible
fixed assets is measured as the difference
between the sales price reduced by the selling
costs and the book value at the time of the sale.
Profit or losses are recognised in the profit and
loss account as other operating income or other

operating expenses.

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 company's total
liabilities concerning operational leasing and

rental agreements are recognised under

contingencies etc.

Inventories

Inventories are measured at cost on basis of the
FIFO method. In case the net realisable value of
the inventories is lower than the cost, writedown
takes place to this lower value.

The cost for trade goods, raw materials, and
consumables comprises the acquisition cost with
the addition of the delivery costs.

The net realisable value for inventories is
recognised as the market price with deduction of
completion costs and selling costs. The net
realisable value is determined taking into
consideration the negotiability, obsolescence, and

development of the expected market price.
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Anvendt regnskabspraksis
Accounting policies used

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket seedvanligvis svarer til nominel veerdi. Der
nedskrives til nettorealisationsveerdien med hen-
blik pa at imgdega forventede tab.

Periodeafgraensningsposter
Periodeafgraensningsposter, som er indregnet un-
der aktiver, omfatter afholdte omkostninger ved-
rgrende efterfglgende regnskabsar.

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

Selskabsskat og udskudt skat

Aktuelle skattetilgodehavender og -forpligtelser
indregnes i balancen med det belgb, der kan be-
regnes pa grundlag af arets forventede skatteplig-
tige indkomst reguleret for skat af tidligere ars
skattepligtige indkomster samt for betalte aconto-
skatter. Skattetilgodehavender og -forpligtelser
prasenteres modregnet i det omfang, der er legal
modregningsadgang, og posterne forventes afreg-
net netto eller samtidig.

Udskudt skat er skatten af alle midlertidige for-
skelle mellem regnskabsmaessig og skattemaessig
veerdi af aktiver og forpligtelser opgjort pa grund-
lag af den planlagte anvendelse af aktivet hen-
holdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skatteveerdien
af fremfgrselsberettiget skattemaessigt under-
skud, males til den veerdi, hvortil aktivet forventes
at kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i ud-
skudte skatteforpligtelser inden for samme juridi-
ske skatteenhed. Eventuelle udskudte nettoskat-
teaktiver males til nettorealisationsveerdi.

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.

Corporate tax and deferred tax

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

simultaneously.

Deferred tax is measured on the basis of all
temporary differences in assets and liabilities with
a balance sheet focus.

Deferred tax assets, including the tax value of tax
losses eligible for carry over, are recognised at the
value at which they are expected to be realisable,
either by settlement against tax of future earnings
or by set?off in deferred tax liabilities within the
same legal tax unit.
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Anvendt regnskabspraksis
Accounting policies used

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgiv
ning vil veere geeldende, nar den udskudte skat
forventes udlgst som aktuel skat.

Geaeldsforpligtelser

Andre geldsforpligtelser males til amortiseret
kostpris, hvilket saedvanligvis svarer til nominel
veerdi.

Periodeafgraensningsposter
Under
modtagne betalinger vedrgrende indtaegter i de

periodeafgreensningsposter  indregnes

efterfglgende ar.

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

Liabilities
Other liabilities are measured at amortised cost
which usually corresponds to the nominal value.

Accrued expenses and deferred income

Received payments concerning income during the
following years are recognised under accrued
expenses and deferred income.
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