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LEDELSESPATEGNING
STATEMENT BY BOARD OF EXECUTIVES

Direktionen har dags dato behandlet og godkendt
arsrapporten for regnskabsaret 1. januar - 31.
december 2018 for Elmeby Holding ApS.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

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

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

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Kgbenhavn, den 27. juni 2019
Copenhagen, 27 June 2019

Direktion:
Board of Executives

Olga Andreyeva

Today the Board of Executives have discussed and
approved the Annual Report of Elmeby Holding
ApS for the financial year 1 January - 31
December 2018.

The Annual Report is presented in accordance
with the Danish Financial Statements Act.

In my opinion the Financial Statements give a
true and fair view of the Company's financial
position at 31 December 2018 and of the results
of the Company's operations for the financial
year 1 January - 31 December 2018.

The Management's Review includes in my opinion
a fair presentation of the matters dealt with in
the Review.

| recommend the Annual Report be approved at
the Annual General Meeting.
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DEN UAFH/ZNGIGE REVISORS REVISIONSPATEGNING

INDEPENDENT AUDITOR'S REPORT

Til kapitalejeren i Elmeby Holding ApS

REVISIONSPATEGNING PA ARSREGNSKABET

Afkraeftende konklusion

Vi har revideret arsregnskabet for Elmeby
Holding ApS for regnskabsaret 1. januar - 31.
december 2018, der omfatter resultatopgarelse,
balance, egenkapitalopggrelse, noter og anvendt
regnskabspraksis. Arsregnskabet udarbejdes efter
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet som fal-
ge af betydeligheden af de forhold, der er be-
skrevet i "Grundlag for afkraftende konklusion”,
ikke giver 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 i overensstemmelse med arsregn-
skabsloven.

Det er vores opfattelse, at generalforsamlingen
ikke bgr godkende arsregnskabet.

To the Shareholder of Elmeby Holding ApS

AUDITORS OPINION ON THE FINANCIAL STATE-
MENTS

Adverse Opinion

We have audited the Financial Statements of
Elmeby Holding ApS for the financial year 1
January - 31 December 2018, which comprise
income statement, balance sheet, statement of
changes in equity, notes and a summary of
significant accounting policies. The Financial Sta-
tements are prepared in accordance with the
Danish Financial Statements Act.

Because of the significance of the matter descri-
bed in the "Basis for Adverse Opinion" paragraph,
it is our opinion that the Financial Statements
give a true and fair view of the assets, liabilities
and financial position of the Company's at 31
December 2018 and of the results of the Compa-
ny's operations for the financial year 1 January -
31 December 2018 in accordance with the Danish
Financial Statements Act.

We believe that the Annual General Meeting
should not approve the annual accounts.



|IBDO

DEN UAFH/ZNGIGE REVISORS REVISIONSPATEGNING

INDEPENDENT AUDITOR'S REPORT

Grundlag for afkraeftende konklusion

Ledelsen har aflagt arsregnskabet under
forudsaetning af fortsat drift. Af noten
"Usikkerhed ved going concern” i arsregnskabet
er det en forudsatning for selskabets fortsatte
drift, at der ud over fortsat finansiering fra
moderselskabet, tilfares ekstern finansiering til
sikring af selskabets fortsatte drift. Selskabets
moderselskab har afgivet en
tilbagetraedelseserklaring, men vi har ikke
modtaget dokumentation for at selskabet er i
stand til at traede tilbage med gaeldens vaerdi.

Arsregnskabet burde i overensstemmelse med
arsregnskabsloven ikke have vaeret udarbejdet
under hensyntagen til fortsat drift, og indregning
og maling af selskabets aktiver og forpligtelser
burde have vaeret andret i overensstemmelse
hermed. Det har ikke vaeret muligt at opgere
indvirkningen heraf pa arsregnskabet.

Endvidere er selskabets likvide beholdninger
indregnet som tilgodehavender som folge af
bankens konkurs i 2017. Vi har ikke modtaget
tilstraekkeligt og egnet revisionsbevis for
vaerdiansaettelsen af tilgodehavendet.

Vi har udfert 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 arsregnskab-
et”. Vi er uafhaengige af selskabet i
overensstemmelse med internationale etiske
regler for revisorer (IESBA’s Etiske regler) og de
yderligere krav, der er geeldende i Danmark,
ligesom vi har opfyldt vores avrige etiske
forpligtelser i henhold til disse regler og krav.
Det er vores opfattelse, at det opnaede
revisionsbevis er tilstraekkeligt og egnet som
grundlag for vores afkraeftende konklusion.

Basis for Adverse Opinion

The management has presented the annual
accounts subject to continued operations. From
the note "Uncertainty regarding going concern” in
the financial statements, it is a prerequisite for
the company's continued operation that, in
addition to continued financing from the parent
company, external financing is provided to
secure the company's continued operation. The
company's parent company has issued a
resignation declaration, but we have not
received documentation that the company is
able to resign with the value of the debt.

In accordance with the Danish Financial
Statements Act, the annual accounts should not
have been prepared taking into account
continuing operations, and recognition and
measurement of the company's assets and
liabilities should have been changed accordingly.
It has not been possible to calculate the impact
on the financial statements.

Furthermore, the company's cash and cash
equivalents are recognized as receivables due to
the bank's bankruptcy in 2017. We have not
received sufficient and appropriate audit
evidence for the valuation of the receivable.

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and

the additional requirements applicable in
Denmark. Our responsibilities 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 evidence we
have obtained is sufficient and appropriate to
provide a basis for our adverse conclusion.
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INDEPENDENT AUDITOR'S REPORT

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven. Ledel-
sen har endvidere ansvaret for den interne kon-
trol, som ledelsen anser ngdvendig for at
udarbejde et arsregnskab uden vaesentlig fejl-
information, uanset om denne skyldes besvigelser
eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold
vedregrende 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.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vaesentlig
fejlinformation, wuanset om denne skyldes
besvigelser eller fejl, og at afgive en
revisionspategning med en konklusion. Hgj grad
af sikkerhed er et hgjt niveau af sikkerhed, men
er ikke en garanti for, at en revision, der udfgres
i overensstemmelse med internationale
standarder om revision og de yderligere krav, der
er geeldende i Danmark, altid vil afdaekke
vaesentlig fejlinformation, nar sadan 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 pa de gkonomiske beslutninger, som
regnskabsbrugerne traeffer pa grundlag af ars-
regnskabet.

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

Management's Responsibility for the Financial
Statements

Management is responsible for the preparation
of Financial Statements that give a true and fair
view in accordance with the Danish Financial
Statements Act and for such Internal control as
Management determines is necessary to enable
the preparation of Financial Statements that are
free from material misstatement, whether due
to fraud or error.

In preparing the Financial Statements, Manage-
ment 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 liquidate the
Company or to cease operations, or has no
realistic alternative but to do so.

Auditor’s Responsibilities for the Audit of the
Financial Statements

Our objectives are to obtain reasonable
assurance about whether the Financial State-
ments 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 ISAs 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:
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Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfarer revisionshandlinger
som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraekkeligt og egnet
til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vaesentlig
fejlinformation forarsaget af besvigelser er
hgjere end ved vaesentlig fejlinformation
forarsaget af fejl, idet besvigelser kan
omfatte sammensvaergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller
tilsidesaettelse af intern kontrol.

Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er passende
efter omstaendighederne, 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 pa grundlag af
regnskabsprincippet om fortsat drift er
passende, samt om der pa grundlag af det
ophaede revisionsbevis er  vaesentlig
usikkerhed forbundet med begivenheder eller
forhold, der kan skabe betydelig tvivl om
selskabets evne til at fortsaette driften. Hvis
vi konkluderer, at der er en vaesentlig
usikkerhed, skal vi i vores revisionspategning
gore opmaerksom pa oplysninger herom i ars-
regnskabet eller, hvis sadanne oplysninger
ikke er tilstraeekkelige, 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 medfere, at selskabet ikke laengere kan
fortsaette driften.

Tager vi stilling til den samlede
praesentation, struktur og indhold af arsregn-
skabet, herunder noteoplysningerne, samt om
arsregnskabet afspejler de underliggende
transaktioner og begivenheder pa en sadan
made, at der gives et retvisende billede
heraf.

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 resulting 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.

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 Manage-
ment’s use of the going concern basis of
accounting in preparing the Financial State-
ments 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 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.

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 fair view.
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INDEPENDENT AUDITOR'S REPORT

Vi kommunikerer med ledelsen om blandt andet

det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige
revisionsmaessige observationer, herunder

eventuelle 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 ledelsesberetnin-
gen er vaesentligt inkonsistent med arsregnskabet
eller vores viden opnaet ved revisionen eller pa
anden made synes at indeholde vaesentlig
fejlinformation.

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

Som det fremgar af afsnittet ”Grundlag for
afkraeftende konklusion”, er vores konklusion om
arsregnskabet modificeret som folge af uenighed
med ledelsen i relation til going concern. Vi har
konkluderet, at ledelsesberetningen af samme
arsag mangler omtale heraf.

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.

Statement on Management’s Review
Management is responsible for Management’s
Review.

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

In connection with our audit of the Financial Sta-
tements, 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.

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

As described in the “Basis for Adverse Opinion”
paragraph, our opinion on the Financial State-
ments is modified due to disagreement with
management in relation to going concern. We
conclude that for the same reason Management’s
Review does not include a description hereof.
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ERKLARING | HENHOLD TIL ANDEN LOVGIVNING
OG @VRIG REGULERING

Manglende lovpligtig registrering af
sambeskatning

Selskabet har ikke opfyldt de obligatoriske regler
omkring registrering af national sambeskatning
hvorved ledelsen kan ifalde ansvar.

Overtradelse af arsregnskabslovens frist for
indsendelse af arsrapport

Selskabets ledelse har  ikke  overholdt
arsregnskabslovens krav om, at arsrapporten skal
indsendes til Erhvervsstyrelsen inden for den i
arsregnskabsloven fastsatte tidsfrist pa b5
maneder, og ledelsen kan ifalde ansvar.

Overtradelse af bogfaringsloven

Selskabet har efter vores vurdering ikke
overholdt bogferingslovgivningens krav om, at
bogfaringen skal tilrettelaegges og udferes i
overensstemmelse med god bogfaringsskik under
hensyntagen til selskabets art og omfang.

Selskabets ledelse kan ifalde ansvar for
overtradelsen af bogfgringslovgivningen.

Kgbenhavn, den 27. juni 2019
Copenhagen, 27 June 2019

BDO Statsautoriseret revisionsaktieselskab

CVR-nr. 2022 26 70
CVR no.

Morten Christensen
Statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. mne35626
MNE no.
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REPORT ON OTHER LEGAL AND REGULATORY
REQUIREMENTS

Lack of statutory registration of joint

taxation

The company has not complied with the
mandatory rules regarding registration of
national joint taxation, whereby management
can incur liability.

Violation of the deadline for submission of
annual reports by the Danish Financial
Statements Act

The company's management has not complied
with the requirements of the Danish Financial
Statements Act that the annual report must be
submitted to the Danish Business Authority
within the deadline of 5 months stipulated in
the Danish Financial Statements Act, and
management can incur liability.

Violation of the Accounting Act

In our opinion, the company has not complied
with the accounting legislation that the
bookkeeping must be organized and carried out
in accordance with good accounting practice,
taking into account the nature and scope of the
company.

The company's management may be liable for
the violation of the accounting legislation.



|IBDO

LEDELSESBERETNING
MANAGEMENT'S REVIEW

Vaesentligste aktiviteter
Selskabets vaesentligste aktiviteter er at eje
kapitalandel i associerede virksomheder.

Udviklingen i aktiviteter og skonomiske forhold

Selskabets egenkapital er negativ og udger pr. 31.
december 2018 -4.970.632 USD. Moderselskabet
har derfor afgivet en tilbagetradelseseklaering
om, at de vil undlade at kraeve tilgodehavender
fra selskabet tilbagebetalt fer der vil veere
tilstraekkelige likvide midler i selskabet til at
daekke den lgbende drift.

Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning

Der er ikke efter regnskabsarets afslutning ind-
truffet begivenheder af vaesentlig betydning for
selskabets finansielle stilling.

11

Principal activities

The company's principal activities is to be a
holdingcompany.
Development in activities
position

The company's equity is negative and constitutes
per 31st December 2018 USD -4.970.632. The
parent company has therefore issued a
resignation declaration that they will not claim
any claims from the company repaid before there
will be sufficient liquid funds in the company to
cover the ongoing operations.

and financial

Significant events after the end of the
financial year

No events have occurred after the end of the
financial year of material importance for the
company's financial position.
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RESULTATOPG@RELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER

Andre driftsindtaegter.....oooviiiiiiiiiiiiiiiiiee

Other operating income

Eksterne omKoStNiNger.....ooviiiiiiiiiiiiiiiiii i eiieeeiaeenns

Other external expenses

DRIFTSRESULTAT ...ttt

OPERATING LOSS

Andre finansielle omkostninger........ccovvviiiiiiiiiiiiiiinnnen.

Other financial expenses

RESULTAT FOR SKAT ....oiviiiiiiiiiiiiiiiiiiiiicieea

LOSS BEFORE TAX

SKat af Arets FeSULLAL. ..eueeee ettt eeneeneeeeneeeeeeneeneaneens

Tax on profit for the year

ARETS RESULTAT...couuiiiiiiiieiiieeiie et eeiie et enieenanees

LOSS FOR THE YEAR

FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF DIVIDEND

Overfart resultat......ccceviiiiiiiiiiiiiiiiiiiiicr s

Retained earnings

Note

2018
usb
usD

0

-26.666

-26.666

-90.591

-117.257

-117.257

-117.257

-117.257

12

2017
usD
usb

552.859

-245.911

306.948

-92.061

214.887

-28.979

185.908

185.908

185.908



|IBDO

BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER
ASSETS

Kapitalandele i associerede virksomheder..........cccccevevveenn...
Equity investments in associated enterprises
Finansielle anlaagsaktiver........c.cccoviiiiiiiiiiiiiiiiiiiiiiienne..

Fixed asset investments

ANLAGSAKTIVER.....

FIXED ASSETS

Andre tilgodehavender

Other receivables

Tilgodehavender.....

Receivables

OMSAETNINGSAKTIVER. ..ot

CURRENT ASSETS

AKTIVER................

ASSETS

Note 2018
usD
usD

40.800

40.800

40.800

40.800

13

2017
usD
usb

48.933

48.933

48.933

48.933
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER
EQUITY AND LIABILITIES

Selskabskapital....ooveeeereeierieeirinnereneenennnenns

Share capital

Overfart overskud......covvviiiiiiiiiiiiiiiiiiiiinnnn..

Retained profit

EGENKAPITAL ..o

EQUITY

Geeld til tilknyttede virksomheder

Payables to group enterprises

Langfristede geeldsforpligtelser

Long-term liabilities

Kortfristet del af langfristet gaeld
Short-term portion of long-term liabilities
Selskabsskat......evviriiiiiiiiiiiiiiiiiiiieiiieeieene,

Corporation tax

Andengaeld...cooieiiiiiiiiiiii e

Other liabilities

Kortfristede geeldsforpligtelser

Current liabilities

GALDSFORPLIGTELSER......cccvvvvniiiiniiniinnens

LIABILITIES

PASSIVER.... ..ot

EQUITY AND LIABILITIES

Usikkerhed ved going concern
Uncertainty with respect to going concern

Note

2018
usb
usD
15.150

-4.985.782

-4.970.632

4.814.931

4.814.931

190.100

0

6.401

196.501

5.011.432

40.800
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2017
usD
usb
15.150

-4.868.526

-4.853.376

4.677.829

4.677.829

190.000

28.979

5.501

224.480

4.902.309

48.933
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EGENKAPITALOPG@RELSE
EQUITY

Egenkapital 1. januar 2018........
Equity at 1 January 2018

Forslag til resultatdisponering....
Proposed distribution of profit

Egenkapital 31. december 2018
Equity at 31 December 2018

Selskabs-
kapital
Share capital

15.150

Overfort
overskud

Retained
profit
-4.868.525

-117.257

15

| alt
Total

-4.853.375

-117.257

15.150 -4.985.782 -4.970.632
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A
NOTER
NOTES
2018 2017 Note
usD usD
usb usb
Personaleomkostninger 1
Staff costs
Antal personer beskaftiget i gennemsnit:
Average number of employees
1(2017: 1)
Andre finansielle omkostninger 2
Other financial expenses
Renteomkostninger til tilknyttede virksomheder.................... 86.631 87.622
Group enterprises
Finansielle omkostninger i @vrigt......cccovviiiiiiiiiiiiinnnenennnns 3.960 4.439
Other interest expenses
90.591 92.061
Skat af arets resultat 3
Tax on profit/loss for the year
Beregnet skat af arets skattepligtige indkomst...................... 0 28.979
Calculated tax on taxable income of the year
0 28.979
Langfristede geeldsforpligtelser 4
Long-term liabilities
31/12 2018 Afdrag Restgeeld 31/12 2017 Kortfristet
geldi alt naste ar efter 5 ar geldi alt del primo
Current
31/12 2018 Debt  31/12 2017 portion at the
total Repayment outstanding total beginning
liabilities next year after 5 years liabilities  of the year
Geeld til tilknyttede
virksomheder.............c......... 5.005.031 190.100 3.990.000 4.867.829 190.000
Payables to group enterprises
5.005.031 190.100 3.990.000 4.867.829 190.000
Usikkerhed ved going concern 5

Uncertainty with respect to going concern

Selskabet er afhangig af finansiering fra moderselskabet samt ekstern finansiering til brug for
den fremtidige drift. Moderselskabet har udstedt tilbagetraedelseserklaering i forhold til

selskabets gaeld hertil.

The company is dependent on financing from the parent company and external financing to be used for future
operations. The parent company have issued a subordination agreement in relation to the companies loan to the

parent company.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for Elmeby Holding ApS for 2018 er
aflagt i overensstemmelse med den danske ars-
regnskabslovs bestemmelser for virksomheder i
regnskabsklasse B med tilvalg af regler fra regn-
skabsklasse C.

Resultatopgerelsens opstillingsform er tilpasset
selskabets aktivitet som et holdingselskab.

Arsrapportens tal er praesenteret i US dollar, da
denne valuta vurderes mest relevant, idet
starstedelen af virksomhedens aktivitet afregnes i
denne valuta. Valutakursen for US dollar i forhold
til danske kroner er pr. 31. december 2018 6,52
og pr. 31. december 2017 6,21.

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

RESULTATOPG@RELSEN

Andre driftsindtaegter

Andre driftsindtaegter indeholder regnskabsposter
af sekundaer karakter i forhold til selskabets
aktiviteter, herunder fortjeneste ved salg af
immaterielle- og materielle anlaegsaktiver.

Andre eksterne omkostninger

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

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

Skat

Arets skat, som bestar af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henfares til arets
resultat, og direkte pa egenkapitalen med den
del, der kan henfgres til posteringer direkte pa
egenkapitalen.
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The Annual Report of Elmeby Holding ApS for
2018 has been presented in accordance with the
provisions of the Danish Financial Statements Act
for enterprises in reporting class B and certain
provisions applying to reporting class C.

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

The annual report's figures are presented in US
dollars, as this currency is most relevant, since
most of the business is settled in that currency.
The exchange rate for US dollars in relation to
Danish kroner is per. December 31, 2018 6.52 and
per. December 31, 2017 6.21.

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

INCOME STATEMENT

Other operating income

Other operating income includes items of a
secondary nature in relation to the enterprises’
principal activities, including profit from sale of
intangible and tangible fixed assets.

Other external expenses

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

Financial income and expenses

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

Tax

The tax for the vyear, which consists of the
current tax for the year and changes in deferred
tax, is recognised in the income statement by the
portion that may be attributed to the profit for
the year, and is recognised directly in the equity
by the portion that may be attributed to entries
directly to the equity.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

BALANCEN

Veerdiforringelse af anlagsaktiver

Den regnskabsmaessige vaerdi af finansielle an-
laegsaktiver, der ikke males til dagsvaerdi,
vurderes arligt for indikationer pa
vaerdiforringelse ud over det, som udtrykkes ved
afskrivning.

Foreligger der indikationer pa veaerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages
nedskrivning til genindvindingsvaerdien, hvis
denne er lavere end den regnskabsmaessige
veerdi.

Genindvindingsveaerdi er den hgjeste veerdi af
nettosalgspris og kapitalvaerdi. Kapitalvaerdien
opggres som nutidsvaerdien af de forventede
nettopengestremme fra anvendelsen af aktivet
eller aktivgruppen og forventede
nettopengestremme ved salg af aktivet eller
aktivgruppen efter endt brugstid.

Tilgodehavender

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

Skyldig skat og udskudt skat

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

Udskudt skat males af midlertidige forskelle mel-
lem regnskabsmaessig og skattemaessig vaerdi af
aktiver og forpligtelser.

Udskudte skatteaktiver, herunder skatteveerdien
af fremferselsberettiget skattemaessigt under-
skud, males til den vaerdi, hvortil aktivet for-
ventes at kunne realiseres, enten ved udligning i
skat af fremtidig indtjening, eller ved modregning
i udskudte skatteforpligtelser inden for samme
juridiske skatteenhed.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgiv-
ning vil vaere gaeldende, nar den udskudte skat
forventes udlgst som aktuel skat. Zndring i
udskudt skat som fglge af aendringer i
skattesatser indregnes i resultatopgerelsen
bortset fra poster, der fogres direkte pa
egenkapitalen.
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BALANCE SHEET

Impairment of fixed assets

The carrying amount of fixed assets, which are
not measured at fair value, are valued on an
annual basis for indications of impairment other
than that reflected by amortisation and
depreciation.

In the event of impairment indications, an
impairment test is made for each asset or group
of assets, respectively. If the net realisable value
is lower than the carrying amount, the assets are
written down to the lower value.

The recoverable amount is calculated at the
higher of net selling price and capital value. The
capital value is determined as the fair value of
the expected net cash flows from the use of the
asset or group of assets and the expected net
cash flows from sale of the asset or group of
assets after the end of its useful life.

Receivables

Receivables are measured at amortised cost
which usually corresponds to nominal value. The
value is reduced by impairment losses to meet
expected losses.

Tax payable and deferred tax

Current tax liabilities and receivable current tax
are recognised in the balance sheet as the
calculated tax on the taxable income for the
year, adjusted for tax on the taxable income for
previous years and taxes paid on account.

Deferred tax is measured on the temporary dif-
ferences between the carrying amount and the
tax value of assets and liabilities.

Deferred tax assets, including the tax value of
tax loss carry-forwards, are measured at the ex-
pected realisable value of the asset, either by
set-off against tax on future earnings or by set-
off against deferred tax liabilities within the
same legal tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that under the legislation in
force on the balance sheet date would be appli-
cable when the deferred tax is expected to
crystallise as current tax. Any changes in the
deferred tax resulting from changes in tax rates,
are recognised in the income statement, except
from items recognised directly in equity.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Geeldsforpligtelser

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

Amortiseret kostpris for kortfristede gaeldsfor-
pligtelser svarer normalt til nominel vaerdi.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer,
der opstar mellem transaktionsdagens kurs og
kursen pa betalingsdagen, indregnes i resultat-
opgarelsen som en finansiel post.

Hvis valutapositionen anses for sikring af frem-
tidige pengestremme, indregnes urealiserede
vaerdireguleringer direkte pa egenkapitalen.

Tilgodehavender, gaeld og andre monetaere poster
i fremmed valuta, som ikke er afregnet pa
balancedagen, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pa tidspunktet for tilgodehavendets eller
geeldens opstaen indregnes i resultatopggrelsen
under finansielle indtaegter og omkostninger.

Anlaegsaktiver, der er kgbt i fremmed valuta,
omregnes til kursen pa transaktionsdagen.
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Liabilities

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

Amortised cost of current liabilities usually
corresponds to nominal value.

Foreign currency translation

Transactions in foreign currencies are translated
at the rate of exchange on the transaction date.
Exchange differences arising between the rate on
the transaction date and the rate on the
payment date are recognised in the income
statement as a financial income or expense.

If the foreign exchange position is considered to
hedge future cash flows, the unrealised exchange
adjustments are recognised directly in the
equity.

Receivables, payables and other monetary items
in foreign currencies that are not settled on the
balance sheet date are translated at the
exchange rate on the balance sheet date. The
difference between the exchange rate on the
balance sheet date and the exchange rate at the
time of occurrence of the receivables or payables
is recognised in the income statement as
financial income or expenses.

Fixed assets acquired in foreign currencies are
translated at the rate of exchange on the
transaction date.



