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Disclaimer

The English part of this parallel document in Danish and English is an unofficial translation of the original Danish
text. In the event of disputes or misunderstandings arising from the interpretation of the translation, the Danish
language version shall prevail.
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Ledelsespategning
Statement by management on the annual report

Direktionen har dags dato behandlet og godkendt
arsrapporten for regnskabsaret 1. januar - 31.
december 2020 for VASQUEZ ApS.

Arsrapporten afleegges i overensstemmelse med
arsregnskabsloven.

Det er min opfattelse, at arsregnskabet giver et ret-
visende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 31. december 2020 og resulta-
tet af selskabets aktiviteter for regnskabsaret 1.
januar - 31. december 2020.

Ledelsesberetningen indeholder efter min opfattel-
se en retvisende redeggarelse for de forhold, beret-
ningen omhandler.

Arsregnskabet er ikke revideret. Ledelsen erklae-
rer, at betingelserne herfor er opfyldt.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kgbenhavn K, den 1. juni 2021
Kobenhavn K, 1 June 2021

Direktion
Executive board

Heidy Veruska Amparo Vasquez

Direktar
Director

The executive board has today discussed and
approved the annual report of VASQUEZ ApS for
the financial year 1 January - 31 December 2020.

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

In my opinion, the financial statements give a true
and fair view of the company's financial position at
31 December 2020 and of the results of the
company's operations for the financial year 1
January - 31 December 2020.

In my opinion, management's review includes a fair
review of the matters dealt with in the
management's review.

The financial statements have not been audited.
Management considers the criteria for not auditing
the financial statements to be met.

Management recommends that the annual report

should be approved by the company in general
meeting.
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Revisors erklering om opstilling af arsrapport
Auditor’s report on compilation of the financial statements

Til kapitalejeren i VASQUEZ ApS

Vi har opstillet &rsrapporten for VASQUEZ ApS for
regnskabsaret 1. januar - 31. december 2020 pa
grundlag af selskabets bogfgring og gvrige oplys-
ninger, som virksomheden har tilvejebragt.

Arsrapporten omfatter anvendt regnskabspraksis,
resultatopgarelse, balance, egenkapitalopgarelse
0g noter.

Vi har udfgrt opgaven i overensstemmelse med
ISRS 4410, Opgaver om opstilling af finansielle op-
lysninger.

Vi har anvendt vor faglige ekspertise til at assistere
virksomheden med at udarbejde og praesentere
arsrapporten i overensstemmelse med arsregn-
skabsloven. Vi har overholdt relevante bestemmel-
ser i revisorloven og FSR — danske revisorers Etis-
ke regler for revisorer, herunder principper vedrg-
rende integritet, objektivitet, faglig kompetence og
forngden omhu.

Arsrapporten samt ngjagtigheden og fuldsteendig-
heden af de oplysninger, der er anvendt til opstillin-
gen af arsrapporten, er virksomhedens ansvar.

To the shareholder of VASQUEZ ApS

We have compiled the financial statements of
VASQUEZ ApS for the financial year 1 January -
31 December 2020 based on the company's
bookkeeping records and other information made
available by enterprise.

The financial statements comprises a summary of
significant accounting policies, income statement,
balance sheet, statement of changes in equity and
notes.

We performed the engagement in accordance with
ISRS 4410, Compilation Engagements.

We have applied our professional expertise to
assist the enterprise in the preparation and
presentation of the financial statements in
accordance with the Danish Financial Statements
Act. We complied with the relevant provisions of
the Danish Act on Approved Auditors and Audit
Firms and FSR - Danish Auditors’ Code of Ethics
for Professional Accountants, including principles
relating to integrity, objectivity, professional
competence and due care.

The financial statements and the accuracy and
completeness of the information used to compile
the financial statements are the enterprise’s
responsibility.
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Revisors erklering om opstilling af arsrapport
Auditor’s report on compilation of the financial statements

Da en opgave om opstilling af finansielle oplysnin-
ger ikke er en erkleeringsopgave med sikkerhed, er
vi ikke forpligtet til at verificere ngjagtigheden eller
fuldsteendigheden af de oplysninger, virksomheden
har givet os til brug for at opstille arsrapporten. Vi
udtrykker derfor ingen revisions- eller reviewkon-
klusion om, hvorvidt arsrapporten er udarbejdet i o-
verensstemmelse med arsregnskabsloven.

Kabenhavn @, den 1. juni 2021
Kobenhavn @, 1 June 2021

Hartzberg+

statsautoriseret revisionsanpartsselskab
CVR-nr. 40 53 53 49

CVR no. 40 53 53 49

Hans Peter Hartzberg

Statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. mne24818
MNE no. mne24818

As a compilation engagement is not an assurance
engagement, we are not required to verify the
accuracy or completeness of the information
provided by enterprise for our compilation of the
financial statements. Accordingly, we do not
express an audit or a review conclusion on whether
the financial statements have been prepared in
accordance with the Danish Financial Statements
Act.
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Selskabet
The company

Direktion
Executive board
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Lawyers
Bankers

Hortzberg
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Company details
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Domicile: Copenhagen

Heidy Veruska Amparo Vasquez, direktar (director)
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter
Selskabets formal er at drive skenheds- og

hudpleje, wellness samt dermedbesleegtet
virksomhed efter direktionens skan

Usikkerhed ved indregning og maling
Der er ikke forekommet usikkerhed ved indregning

og maling i arsrapporten.

Udviklingen i aktiviteter og skonomiske forhold
Selskabets resultatopgerelse for 2020 udviser et

underskud pa kr. 1.132.525, og selskabets balance
pr. 31. december 2020 udviser en egenkapital pa
kr. 420.875.

Finansiering

Betydningsfulde haendelser, som er indtruffet
efter regnskabsarets afslutning

Der er i regnskabsaret sket udbrud af sygdommen

COVID19 som fglge af spredningen af
Coronavirus. Det vurderes at alle selskabets
markeder er og kan blive pavirket af udbruddet.
Om end det er i et tidligt stadie at vurdere de
endelige effekter heraf, er det ledelsens vurdering,
at udbruddet kan resultere i gkonomiske
konsekvenser for kommende regnskabsar.

Business review
The company's purpose is to run beauty and skin

care, wellness including related business at the
discretion of the management

Recognition and measurement uncertainties
The recognition and measurement of items in the

annual report is not associated with any
uncertainty.

Financial review
The company's income statement for the year

ended 31 December 2020 shows a loss of kr.
1.132.525, and the balance sheet at 31 December
2020 shows equity of kr. 420.875.

Financing

Significant events occurring after the end of
the financial year

Outbreaks of COVID19 have occurred during the

financial year due to the spread of Coronavirus. It
is estimated that all of the company's markets are
and may be affected by the outbreak. Although it is
at an early stage to assess the final effects of this,
it is management's assessment that the outbreak
could result in financial consequences for the
coming financial year.
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Resultatopgorelse

1. januar - 31. december 2020
Income statement
1 January 2020 - 31 December 2020

Note 2020 2019
kr. kr.
Bruttotab -336.390 760.124
Gross profit
Personaleomkostninger 1 -908.514 -1.183.066
Staff costs
Af- og nedskrivninger af immaterielle og materielle anleegsaktiver -195.487 -173.432
Depreciation, amortisation and impairment of intangible assets and property, plant
and equipment
Resultat for finansielle poster -1.440.391 -596.374
Profit/loss before net financials
Finansielle indtaegter -397 161
Financial income
Finansielle omkostninger -10.036 -7.937
Financial costs
Resultat for skat -1.450.824 -604.150
Profit/loss before tax
Skat af arets resultat 2 318.299 131.463
Tax on profit/loss for the year
Arets resultat -1.132.525 -472.687
Profit/loss for the year
Foreslaet udbytte 0 55.300
Proposed dividend for the year
Overfart resultat -1.132.525 -527.987
Retained earnings
-1.132.525 -472.687
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Balance pr. 31. december 2020
Balance sheet at 31 December 2020

Note 2020 2019
kr. kr.

Aktiver
Assets
Andre anleeg, driftsmateriel og inventar 64.710 34.856
Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler 402.656 245.255
Leasehold improvements
Materielle anlaegsaktiver 3 467.366 280.111
Tangible assets
Deposita 122.003 118.519
Deposits
Finansielle anlagsaktiver 122.003 118.519
Fixed asset investments
Anlaegsaktiver i alt 589.369 398.630
Total non-current assets
Ravarer og hjelpematerialer 92.922 738.380
Raw materials and consumables
Varebeholdninger 92.922 738.380
Stocks
Andre tilgodehavender 0 17.684
Other receivables
Udskudt skatteaktiv 434.631 116.332
Deferred tax asset
Selskabsskat 0 92.000
Corporation tax
Periodeafgreensningsposter 4.681 3.196
Prepayments
Tilgodehavender 439.312 229.212

Receivables
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Balance pr. 31. december 2020 (fortsat)
Balance sheet at 31 December 2020 (continued)

Aktiver

Assets

Likvide beholdninger
Cash at bank and in hand

Omseaetningsaktiver i alt

Total current assets

Aktiver i alt
Total assets

Note 2020 2019
kr. kr.

213.578 1.028.631

745.812 1.996.223

1.335.181 2.394.853

L

Hortzberg

Statsautoriseret revisionsanpartsselskab

Penneo dokumentnagle: TXWEQ-XDBQX-43E4M-MFE26-D7ZGT-TFSW6



Balance pr. 31. december 2020
Balance sheet at 31 December 2020

Note 2020 2019
kr. kr.

Passiver
Equity and liabilities
Virksomhedskapital 80.000 80.000
Share capital
Overfart resultat 340.875 1.473.400
Retained earnings
Foreslaet udbytte for regnskabsaret 0 55.300
Proposed dividend for the year
Egenkapital 420.875 1.608.700
Equity
Leverandgrer af varer og tjenesteydelser 220.735 242.664
Trade payables
Geeld til selskabsdeltagere og ledelse 492.240 50.457
Payables to shareholders and management
Anden geeld 201.331 493.032
Other payables
Kortfristede geeldsforpligtelser 914.306 786.153
Total current liabilities
Geaeldsforpligtelser i alt 914.306 786.153
Total liabilities
Passiver i alt 1.335.181 2.394.853
Total equity and liabilities
Eventualforpligtelser 4

Contingent liabilities
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Egenkapital 1. januar 2020

Equity at 1 January 2020

Betalt ordineert udbytte

Qrdinary dividend paia

Arets resultat

Net profit/loss for the year
Egenkapital 31. december 2020

Equity at 31 December 2020

Egenkapitalopgerelse
Statement of changes in equity

Foreslaet ud-

10

Virksomheds- Overfart bytte for regn-
kapital resultat skabsaret | alt
Share capital Retained earnings  Proposed dividend Total
for the year

80.000 1.473.400 55.300 1.608.700

0 0 -55.300 -55.300

0 -1.132.525 0 -1.132.525

80.000 340.875 0 420.875
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Noter
Notes

1 Personaleomkostninger
Staff costs
Lenninger
Wages and salaries
Andre omkostninger til social sikring
Other social security costs
Andre personaleomkostninger
Other staff costs

Gennemsnitligt antal beskaeftigede medarbejdere
Average number of employees

2 Skat af arets resultat
'{'ax on profit/loss for the year
Arets udskudte skat
Deferred tax for the year

11

2020 2019

kr. kr.
901.292 1.144.075
-5.131 38.991
12.353 0
908.514 1.183.066
2 2
-318.299 -131.463
-318.299 -131.463
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Hortzberg

Noter
Notes

Materielle anlaegsaktiver

Kostpris 1. januar 2020
Cost at 1 January 2020

Tilgang i arets lgb
Additions for the year

Kostpris 31. december 2020
Cost at 31 December 2020

Af- og nedskrivninger 1. januar 2020
Impairment losses and depreciation at 1 January 2020

Arets afskrivninger
Depreciation for the year

Af- og nedskrivninger 31. december 2020
Impairment losses and depreciation at 31 December 2020

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

Afskrives over

Depreciated over

Eventualforpligtelser
Contingent liabilities

12

Andre anleaeg,
driftsmateriel  Indretning af le-
og inventar jede lokaler
Other fixtures and Leasehold
fittings, tools and improvements
equipment
74.701 1.047.791
47.994 334.748
122.695 1.382.539
39.845 802.536
18.140 177.347
57.985 979.883
64.710 402.656
5ar 5ar
5 years 5 years

Selskabet har indgaet huslejekontrakt med en arlig leje pa TDKK 378. Lejemalet er med 6 maneders
opsigelse, hvilket medfarer en kontraktlig forpligtelse pa TDKK 189.
The company has entered into a lease agreement with an annual rent of DKK 374 thousand. Thelease is with 6 months

notice, which results in a contractual obligation of DKK 187 thousand.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for VASQUEZ ApS for 2020 er aflagt
i overensstemmelse med arsregnskabslovens

bestemmelser for virksomheder i regnskabsklasse
B.

Den anvendte regnskabspraksis er uaendret i for-
hold til sidste ar.

Arsrapporten for 2020 er aflagt i kr.

Generelt om indregning og maling
| resultatopgerelsen indregnes indteegter i takt

med, at de indtjenes. Herudover indregnes veerdi-
reguleringer af finansielle aktiver og forpligtelser. |
resultatopgerelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger og nedskrivnin-
ger.

Aktiver indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil tilflyde sel-
skabet, og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige gkonomiske fordele vil fraga
selskabet, og forpligtelsens veerdi kan males pali-
deligt.

Ved farste indregning males aktiver og forpligtelser
til kostpris. Efterfalgende males aktiver og forplig-
telser som beskrevet for hver enkelt regnskabspost
nedenfor.

Visse finansielle aktiver og forpligtelser males til a-
mortiseret kostpris, hvorved der indregnes en kon-
stant effektiv rente over lgbetiden. Amortiseret
kostpris opgeres som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tillaeg/fradrag af den
akkumulerede amortisering af forskellen mellem
kostpris og nominelt belgb.

The annual report of VASQUEZ ApS for 2020 has
been prepared in accordance with the provisions of
the Danish Financial Statements Act applying to
enterprises of reporting class B.

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

The annual report for 2020 is presented in kr.

Basis of recognition and measurement
Income is recognised in the income statement as

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

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

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

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

Certain financial assets and liabilities are measured
at amortised cost using the effective interest
method. Amortised cost is calculated as the historic
cost less any installments and plus/less the
accumulated amortisation of the difference
between the cost and the nominal amount.

L

Hortzberg

Statsautoriseret revisionsanpartsselskab

Penneo dokumentnagle: TXWEQ-XDBQX-43E4M-MFE26-D7ZGT-TFSW6



14

Anvendt regnskabspraksis
Accounting policies

Ved indregning og maling tages hensyn til forudsi-
gelige tab og risici, der fremkommer, inden
arsrapporten aflaegges, og som be- eller afkraefter
forhold, der eksisterede pa balancedagen.

Resultatopgorelsen
Bruttotab
Selskabet anvender bestemmelsen i &rsregn-

skabslovens § 32, hvorefter selskabets omsaetning
ikke er oplyst.

Bruttotab er et sammendrag af nettoomseetning,
gendring i lagre af faerdigvarer og varer under frem-
stilling samt andre driftsindteegter med fradrag af
omkostninger til ravarer og hjaelpematerialer og an-
dre eksterne omkostninger.

Nettoomsaetning
Indtaegter ved salg af handelsvarer og feerdigvarer

indregnes i resultatopgerelsen, hvis risikoover-
gang, normalt ved levering til keber, har fundet
sted, og hvis indteegten kan opgeres palideligt og
forventes modtaget.

Omkostninger til handelsvarer
Omkostninger til rAvarer og hjeelpematerialer inde-

holder det forbrug af ravarer og hjeelpematerialer,
der er anvendt for at opnd arets nettoomsaetning.

Andre driftsindtzegter
Andre driftsindteegter indeholder regnskabsposter

af sekundaer karakter i forhold til virksomhedens
aktiviteter, herunder fortjeneste ved salg af imma-
terielle og materielle  anleegsaktiver samt
kompensation i forhold til COVID19.

On recognition and measurement, allowance is
made for predictable losses and risks which occur
before the annual report is presented and which
confirm or invalidate matters existing at the
balance sheet date.

Income statement
Gross profit
In pursuance of section 32 of the Danish Financial

Statements Act, the company does not disclose its
revenue.

Gross profit reflects an aggregation of revenue,
changes in inventories of finished goods and work
in progress and other operating income less costs
of raw materials and consumables and other
external expenses.

Revenue
Income from the sale of goods for resale and

finished goods is recognised in the income
statement, provided that the transfer of risk, usually
on delivery to the buyer, has taken place and that
the income can be measured reliably and is
expected to be received.

Raw materials and consumables
Costs of raw materials and consumables include

the raw materials and consumables used in
generating the year’s revenue.

Other operating income
Other operating income comprises items of a

secondary nature relative to the company's
activities, including gains on the sale of intangible
assets and items of property, plant and equipment
as well as compensation regarding COVID19.
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Anvendt regnskabspraksis
Accounting policies

Andre eksterne omkostninger
Andre eksterne omkostninger omfatter omkost-

ninger til distribution, salg, reklame, administration,
lokaler, tab pa debitorer, operationelle leasingom-
kostninger mv.

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 myndigheder.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af immaterielle og materielle anlaegsak-
tiver.

Finansielle indteegter og omkostninger
Finansielle indtaegter og omkostninger indregnes i

resultatopgerelsen med de belgb, der vedrgrer
regnskabsaret. Finansielle poster omfatter rente-
indteegter og -omkostninger samt tilleeg og
godtgarelse under acontoskatteordningen mv.

Skat af arets resultat
Arets skat, som bestar af arets aktuelle selskabs-

skat og eendring i udskudt skat, indregnes i resul-
tatopgerelsen med den del, der kan henfores til
arets resultat, og direkte i egenkapitalen med den
del, der kan henfares til posteringer direkte i egen-
kapitalen.

Balancen
Materielle anlaegsaktiver
Produktionsanlaeg og maskiner samt andre anlaeg,

driftsmateriel og inventar males til kostpris med fra-
drag af akkumulerede af- og nedskrivninger.

Other external expenses
Other external expenses include expenses related

to distribution, sale, advertising, administration,
premises, bad debts, payments under operating
leases, etc.

Staff costs
Staff costs include wages and salaries, including

compensated absence and pensions, as well as
other social security contributions, etc. made to the
entity's employees. The item is net of refunds
made by public authorities.

Amortisation, depreciation and impairment
losses
Amortisation, depreciation and impairment losses

comprise the year's amortisation, depreciation and
impairment of intangible assets and property, plant
and equipment.

Financial income and expenses
Financial income and expenses are recognised in

the income statement at the amounts that relate to
the financial year. Net financials include interest
income, expenses and foreign  currency
transactions and surcharges and allowances under
the Danish Tax Prepayment Scheme, etc.

Tax on profit/loss for the year
Tax for the year, which comprises the current tax

charge for the year and changes in the deferred tax
charge, is recognised in the income statement as
regards the portion that relates to the profit/loss for
the year and directly in equity as regards the
portion that relates to entries directly in equity.

Balance sheet
Tangible assets
ltems of plant and machinery and fixtures and

fittings, tools and equipment are measured at cost
less accumulated depreciation and impairment
losses.
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Anvendt regnskabspraksis
Accounting policies

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restveerdi efter afsluttet brugstid.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til brug. For egne frem-
stillede aktiver omfatter kostprisen direkte og indi-
rekte omkostninger til materialer, komponenter,
underleverandgrer og lan.

Kostprisen pa et samlet aktiv opdeles i separate
bestanddele, der afskrives hver for sig, hvis brugs-
tiden pa de enkelte bestanddele er forskellig, og
den enkelte bestanddel udger en vaesentlig del af
den samlede kostpris.

Der foretages lineaere afskrivninger baseret pa fol-
gende vurdering af aktivernes forventede brugs-
tider og restveerdier:

Andre anleeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Indretning af lejede lokaler
Leasehold improvements

Aktiver med en kostpris pa under kr. 14.100 om-
kostningsfares i anskaffelsesaret.

Andre finansielle anleegsaktiver
Andre finansielle anleegsaktiver bestar af deposita,

som males til amortiseret kostpris.

Varebeholdninger
Varebeholdninger males til kostpris efter FIFO-me-

toden. Er nettorealisationsveerdien lavere end
kostprisen, nedskrives til denne lavere veerdi.

The depreciable amount is cost less the expected
residual value at the end of the useful life.

Cost comprises the purchase price and any costs
directly attributable to the acquisition until the date
when the asset is available for use. The cost of
self-constructed assets comprises direct and
indirect costs of materials, components, sub-
suppliers and wages.

Where individual components of an item of
property, plant and equipment have different useful
lives, and the individual component is a significant
part of the total cost, the cost is divided into
separate components, which are depreciated
separately.

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

Brugstid Restveerdi
Useful life Residual value
5ar 0%

5 years 0%
5ar 0%

5 years 0%

Assets costing less than kr. 14.100 are expensed
in the year of acquisition.

Other investments
Other financial assets, which consist of deposits,

are measured at at amortised cost.

Stocks
Stocks are measured at cost using the FIFO

method. Where the net realisable value is lower
than the cost, inventories are recognised at this
lower value.
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Anvendt regnskabspraksis
Accounting policies

Kostpris for handelsvarer samt ravarer og hjeelpe-
materialer omfatter anskaffelsespris med tilleeg af
hjemtagelsesomkostninger.

Nettorealisationsveerdien for varebeholdninger op-
geres som forventet salgspris med fradrag af direk-
te faerdiggerelsesomkostninger og omkostninger,
der afholdes for at effektuere salget. Veerdien fast-
seettes under hensyntagen til varebeholdningers
omseaettelighed, ukurans og forventet udvikling i
salgspris.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Periodeafgraeensningsposter
Periodeafgraensningsposter, indregnet under om-

saetningsaktiver, omfatter afholdte omkostninger
vedrarende efterfalgende regnskabsar.

Likvide beholdninger
Likvide beholdninger omfatter kassebeholdning

samt indestaende i pengeinstitutter.

Egenkapital
Udbytte
Foreslaet udbytte vises som en seerskilt post under

egenkapitalen. Udbytte indregnes som en forplig-
telse pa tidspunktet for vedtagelse pa generalfor-
samlingen.

Selskabsskat og udskudt skat
Aktuelle skatteforpligtelser og tilgodehavende ak-

tuel skat indregnes i balancen som beregnet skat
af arets skattepligtige indkomst, reguleret for skat
af tidligere ars skattepligtige indkomster samt for
betalte acontoskatter.

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

The net realisable value of stocks is calculated as
the expected selling price less direct costs of
completion and expenses incurred to effect the
sale. The net realisable value is determined taking
into account marketability, obsolescence and
expected selling price movements.

Receivables
Receivables are measured at amortised cost.

Prepayments
Prepayments recognised under 'Current assets'
comprises  expenses  incurred  concerning

subsequent financial years.

Cash and cash equivalents
Cash and cash equivalents comprise cash and

deposits at banks.

Equity
Dividends
Proposed dividends are disclosed as a separate

item under equity. Dividends are recognised as a
liability when declared by the annual general
meeting of shareholders.

Income tax and deferred tax
Current tax liabilities and current tax receivables

are recognised in the balance sheet as the
estimated tax on the taxable income for the year,
adjusted for tax on the taxable income for previous
years and tax paid on account.
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Anvendt regnskabspraksis
Accounting policies

Udskudt skat méles efter den balanceorienterede
geeldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemeessig vaerdi af aktiver og
forpligtelser opgjort p& grundlag af den planlagte
anvendelse af aktivet henholdsvis afvikling af for-
pligtelsen. Udskudt skat males til nettorealisations-
veerdi.

Geaeldsforpligtelser
Gaeldsforpligtelser, som omfatter geeld til leveran-

dgarer, tilknyttede virksomheder samt anden geeld,
males til amortiseret kostpris, hvilket seedvanligvis
svarer til nominel vaerdi.

Deferred tax is measured according to the liability
method in respect of temporary differences
between the carrying amount of assets and
liabilities and their tax base, calculated on the basis
of the planned use of the asset and settlement of
the liability, respectively. Deferred tax is measured
at net realisable value.

Liabilities

Liabilities, which include trade payables, payables
to group entities and other payables, are measured
at amortised cost, which is usually equivalent to
nominal value.
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