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Ledelsespdtegning
Statement by Management on the annual report

Direktionen har dags dato behandlet og godkendt drsrapporten for 2018 for Skandinavisk SR ApS.
The Executive Board has today discussed and approved the annual report of Skandinavisk SR ApS for 2018.
Arsrapporten er aflagt i overensstemmelse med &rsregnskabsloven.

The annual report has been prepared in accordance with the Danish Financial Statements Act.
drsregnskabsloven.

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

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 the Company's operations for the financial year 1 January - 31
December 2018.

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

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

Arsrapporten indstilles til generalforsamlingens godkendelse.

We recommend the adoption of the annual report at the annual general meeting.

Kebenhavn, den 15. april 2019
Kebenhavn, 15. april 2019

I direktionen:
Executive Board

Shaun Herbert Russell
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Den uafhaengige revisors erkleringer
Independent Auditor’s Report

Til kapitalejerne i Skandinavisk SR ApS
To the shareholder of Skandinavisk SR ApS

Pategning pa arsregnskabet

Konklusion

Vi har revideret arsregnskabet for Skandinavisk SR ApS for regnskabsaret 1. januar 2018 - 31.
december 2018, der omfatter anvendt regnskabspraksis, resultatopgerelse, balance og noter.
Arsregnskabet udarbejdes efter arsregnskabsloven.

Det er vor 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 regnskabsaret
1. januar 2018 - 31. december 2018 er i overensstemmelse med arsregnskabsloven.

Report on the Financial Statements

Opinion

We have audited the financial statements of Skandinavisk SR ApS for the financial year 1 January - 31
December 2018, which comprise summary of significant accounting policies, income statement, balance sheet
and notes.

The financial statements are prepared in accordance with the Danish Financial Statements Act.

In our opinion, the financial statements gives 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 in accordance with the Danish Financial Statements Act.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark. Vores ansvar ifelge disse standarder og krav er
neermere beskrevet i revisionspategningens afsnit “Revisors ansvar for revisionen af
arsregnskabet”. Vi er uaftheengige 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 gvrige etiske forpligtelser i henhold til disse regler og krav. Det er vores
opfattelse, at det opndede revisionsbevis er tilstreekkeligt og egnet som grundlag for vores

Basis for opinion

We have conducted our audit in accordance with International Standards on Auditing and the additional
requirements applicable in Denmark. Our responsibilities according to hose 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
Professional Accountants (IESBA Code) and the additional requirements applicable in Denmark. We have
also fulfilled our other ethical responsibilities in accordance with these standards.We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.
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Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven. Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser for nedvendig for at udarbejde et drsregnskab uden vesentlig
fejlinformation, uanset om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af drsregnskabet er ledelsen ansvarlig for at vurdere selskabets evne til at
fortseette driften, at oplyse om forhold vedrerende fortsat drift, hvor dette er relevant, samt at
udarbejde drsregnskabet 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 gore dette.

Management’s Responsibility for the FinancialStatements

The 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 the 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 Management is responsible for assessing the company's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting standards unless Management either intends to liquidate the company or to cease
operations, or has no realistic alternative but to do so.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opnd hej grad af sikkerhed for, om arsregnskabet som helhed er uden veaesentlig
fejlinformation, uanset om denne skyldes besvigelser eller fejl, og at afgive en revisionspdtegning
med en konklusion. Hgj grad af sikkerhed er et hejt niveau af sikkerhed, men er ikke en garanti for,
at en revision, der udferes i overensstemmelse med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark, altid vil afdeekke veesentlig fejlinformation, ndr sddan

Som led i en revision, der udferes i overensstemmelse 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:

* Identificerer og vurderer vi risikoen for veesentlig fejlinformation i drsregnskabet, uanset om
denne skyldes besvigelser eller fejl, udformer og udferer revisionshandlinger som reaktion pé disse
risici samt opndr revisionsbevis, der er tilstreekkeligt og egnet til at danne grundlag for vores
konklusion. Risikoen for ikke at opdage veesentlig fejlinformation fordrsaget af besvigelser er hgjere
end ved veesentlig fejlinformation forarsaget af fejl, idet besvigelser kan omfatte sammensveergelser,
dokumentfalsk, bevidste udeladelser, vildledning eller tilsideseettelse af intern kontrol.

* Opnar vi forstdelse af den interne kontrol med relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter omsteendighederne, 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 skon og tilknyttede oplysninger, som ledelsen har udarbejdet, er rimelige.

* Konkluderer vi, om ledelsens udarbejdelse af drsregnskabet pa grundlag af regnskabsprincippet
om fortsat drift er passende, samt om der pa grundlag af det opndede revisionsbevis er veesentlig
usikkerhed forbundet med begivenheder eller forhold, der kan skabe betydelig tvivl om selskabets
evne til at fortseette driften. Hvis vi konkluderer, at der er en vaesentlig usikkerhed, skal vi i vores
revisionspategning gare opmaerksom pa oplysninger herom i drsregnskabet eller, hvis sddanne
oplysninger ikke er tilstreekkelige, modificere vores konklusion. Vores konklusioner er baseret pa
det revisionsbevis, der er opndet frem til datoen for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfore, at selskabet ikke leengere kan fortseette driften.
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* Tager vi stilling til den samlede praesentation, struktur og indhold af drsregnskabet, herunder
noteoplysningerne, samt om drsregnskabet afspejler de underliggende transaktioner og
begivenheder pa en sdidan made, at der gives et retvisende billede heraf.

Vi kommunikerer med den gverste ledelse om bl.a. det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige revisionsmaessige observationer, herunder eventuelle
betydelige mang]ler i intern kontrol, som vi identificerer under revisionen

Auditor’s Responsibility

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an Auditor’s Report that includes
our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted
in accordance with 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 in accordance with ISAs and the additional requirements applicable in Denmark, we
exercise professional judgement and maintain professional scepticism throughout the audit. We also:

*Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or
errot, 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 Management’s use of the going concern basis of accounting 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 content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in a
manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control
that we identify during our audit.
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Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

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

I tilknytning til vores revision af drsregnskabet er det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen er veesentligt inkonsistent med arsregnskabet
eller vores viden opndet ved revisionen eller pd anden made synes at indeholde vaesentlig
fejlinformation.

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

Baseret pa det udferte arbejde er det vores opfattelse, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstemmelse med arsregnskabslovens krav. Vi har ikke
fundet veesentlig fejlinformation i ledelsesberetningen

Statement on the Management's Review
Management is responsible for Directors’ report.

Our opinion on the financial statements does not cover Directors’ report, and we do not express any form of
assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read Directors’ report and,
in doing so, consider whether Directors’ report is materially inconsistent with the financial statements or our
knowledge obtained in the audit, or otherwise appears to be materially misstated.

Moreover, we considered whether Directors’ report includes the disclosures required by the Danish Financial
Statements Act.

Based on the work we have performed, in our view, Directors’ report is in accordance with the consolidated
financial statements and the parent company financial statements and has been prepared in accordance with
the requirements of the Danish Financial Statements Act. We did not identify any material misstatement in
Directors’ report

Frederiksberg, den 15. april 2019

ADDCO P/S Godkendte Revisorer
CVR nr. 36 46 48 52

Brian Frost Klogborg Kaspar Kristoffersen
registreret revisor registreret revisor
mnel3723 mne34513
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Selskabsoplysninger

Company details

Selskabet Skandinavisk SR ApS

The Company Ny Vestergade 7 B, 1.
1471 Kebenhavn K
CVRnr. 34620628
CVR no.:
Stiftet: 23.juli 2012
Incorporated:
Hjemsted: Kebenhavn
Domicile:
Regnskabsar: 1. januar 2018 - 31. december 2018
Reporting period:

Direktion Shaun Herbert Russell

Executive Board

Revision ADDCO P/S Godkendte Revisorer

Auditors Dronning Olgas Vej 43A
2000 Frederiksberg

Pengeinstitut Danske Bank

Bankers Holmens Kanal 43143
1092 Kgbenhavn K.
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Ledelsesberetning
Management's review

Vasentligste aktiviteter
Selskabets vaesentligste aktivitet er at drive design -og handelsvirksomhed med focus pa
Skandinavisk atmosfeere.

Business activities
The company’s main objective is designing and trading with focus on scandinavian atmosphere.

Usadvanlige forhold
Selskabets aktiver, passiver og finansielle stilling pr. 31. december 2018 samt resultatet af
selskabets aktiviteter er ikke pavirket af useedvanlige forhold.

Unusual matters
The Company's financial position at 31 December 2018 and the results of its operations for the financial year
are not affected by any unusual matters.

Vasentlig usikkerhed ved indregning eller maling
Der er ikke forekommet usikkerhed ved indregning og maling i drsrapporten.

Recognition and measurement uncertainties
The recognition and measurement of items in the financial statements is not subject to any uncertainty.

Udviklingen i aktiviteter og skonomiske forhold
Selskabets resultatopgorelse for 2018 udviser et overskud pa kr. 1.204.165, og selskabets balance pr.
31. december 2018 udviser en egenkapital pa kr. 4.628.700.

Business review
The Company's income statement for the year ended 31 December shows a profit of DKK 1.204.165, and the
balance sheet at 31 December 2018 showes equity of DKK 4.628.700.

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

Significant events occurring after end ofreporting period
No events have occurred after the balance sheet date which could significantly affect the group's and the
parent company's financial position.
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Anvendt regnskabspraksis

Accounting policies

Arsrapporten for Skandinavisk SR ApS for 2018 er aflagt efter arsregnskabslovens regnskabsklasse
B med tilvalg af enkelte regler fra klasse C.

The annual report of Skandinavisk SR ApS for 2018 has been prepared in accordance with the provisions of
the Danish Financial Statements Act concerning reporting class B entities with opt in from class C entities.

Den anvendte regnskabspraksis er uendret i forhold til sidste ar.

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

Arsrapporten for 2018 er aflagt i kr.
The annual report for 2018 is presented in kr.

Generelt

Generelt om indregning og maling

I resultatopgerelsen indregnes indteegter, i takt med at de indtjenes. Herudover indregnes
veerdireguleringer af finansielle aktiver og forpligtelser. I resultatopgerelsen indregnes ligeledes alle
omkostninger, herunder afskrivninger og nedskrivninger.

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

Forpligtelser indregnes i balancen, nar det er sandsynligt, at fremtidige skonomiske fordele vil
fraga selskabet, og forpligtelsens veerdi kan males pélideligt.

Ved forste indregning maéles aktiver og forpligtelser til kostpris. Efterfolgende madles aktiver og
forpligtelser som beskrevet for hver enkelt regnskabspost nedenfor.

Visse finansielle aktiver og forpligtelser males til amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lobetiden. Amortiseret kostpris opgeres som oprindelig kostpris med
fradrag af eventuelle afdrag samt tilleeg/fradrag af den akkumulerede

amortisering af forskellen mellem kostpris og nominelt belgb.

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

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's 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's 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 instalments and plus/less the accumulated

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

Nettoomsatning

Nettoomsaetning indregnes i resultatopgerelsen, safremt levering og risikoovergang til keber har
fundet sted inden drets udgang. Nettoomsaetning indregnes ekskl. moms og afgifter og med fradrag
af rabatter i forbindelse med salget.

Revenue
Revenue from the sale of services, manufactured goods and goods for resale is recognised in the income
statement when delivery is made and risk has passed to the buyer. Revenue is recognised net of VAT, duties

Ombkostninger til ravarer og hjelpematerialer
Ombkostninger til rdvarer og hjeelpematerialer indeholder det forbrug af rdvarer og
hjeelpematerialer, der er anvendt for at opna arets nettoomsaetning.

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

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

Other external costs
Other external costs include expenses related to distribution, sale, advertising, administration, premises, bad
debts, payments under operating leases, etc.

Personaleomkostninger

Personaleomkostninger omfatter lon og gager, inklusive feriepenge og pensioner samt andre
omkostninger til social sikring m.v. til selskabets medarbejdere. I personaleomkostninger er
fratrukket modtagne godtgerelser fra offentlige myndigheder.

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.

Finansielle poster

Finansielle indteegter og omkostninger indregnes i resultatopgerelsen med de belgb, der vedrerer
regnskabsaret. Finansielle poster omfatter renteindteegter og -omkostninger, finansielle
omkostninger ved finansiel leasing, realiserede og urealiserede kursgevinster og -tab vedrerende
veerdipapirer, geeld og transaktioner i fremmed valuta, amortisering af realkreditldn samt tilleeg og
godtgerelse under acontoskatteordningen mv.

Financial income and expenses

Financial income and expenses are recognised in the income statement at the amounts relating to the
financial year. Net financials include interest income and expenses, financial expenses relating to finance
leases, realised and unrealised capital/exchange gains and losses on securities and foreign currency
transactions, amortisation of mortgage loans and surcharges and allowances under the advance-payment-of-
tax scheme, etc.
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Skat af arets resultat

Arets skat, som bestér af arets aktuelle selskabsskat og @ndring i udskudt skat, indregnes i
resultatopgerelsen med den del, der kan henfores til drets resultat, og direkte i egenkapitalen med
den del, der kan henferes til posteringer direkte i egenkapitalen.

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,
including changes arising from changes in tax rates, is recognised in the income statement as regards the
portion that relates to entries directly in equity.

Balancen

Balance sheet

Materielle anlaegsaktiver

Andre anleeg, driftsmateriel og inventar males til kostpris med fradrag af akkumulerede
afskrivninger. Afskrivningsgrundlaget er kostpris med fradrag af forventet restveerdi efter afsluttet
brugstid.

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

Der foretages linezere afskrivninger baseret pa folgende vurdering af aktivernes forventede
brugstider samt hensyntagen til scrapveerdi:
Scrapveerdi

Andre anleeg, driftsmateriel og inventar 3-5ar 0%

Fortjeneste eller tab ved afhandelse af materielle anleegsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den regnskabsmeessige veerdi pa salgstidspunktet.
Fortjeneste eller tab indregnes i resultatopgerelsen under andre driftsindteegter eller andre
driftsomkostninger.

Equipment
Other fixtures and fittings, tools and equipment are measured at cost less accumulated depreciation.
The basis of depreciation is the cost less estimated residual value after the end of useful life.

Cost comprises the acquistion price, costs directly attribute to the acquistion and preparation costs of the
asset until the time when it is ready to be put into operation.

Straightline depreciation is made on the basis of the following useful life of assets:
Scrap value
Other fixtures and fittings, tools and equipment: 3-5 years 0%

Profits and losses from the sale of equipment are calculated as the difference between selling price minus
selling costs and carrying amount at the time of sale. Profits or losses are recognised in the income statement
as adjustment to depreciation and impairment losses, or under other operating income if the selling price
exceeds original cost.
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Varebeholdninger
Varebeholdninger males til kostpris efter FIFO-metoden. Er nettorealisationsveerdien lavere end
kostprisen, nedskrives til denne lavere veerdi.

Kostpris for handelsvarer samt rdvarer og hjeelpematerialer omfatter anskaffelsespris med tilleeg af
hjemtagelsesomkostninger.

Kostpris for fremstillede feerdigvarer samt varer under fremstilling omfatter kostpris for ravarer,
hjeelpematerialer, direkte lon og indirekte produktionsomkostninger.

Nettorealisationsveerdien for varebeholdninger opgeres som salgspris med fradrag af
feerdiggerelsesomkostninger og omkostninger, der atholdes for at effektuere salget. Vaerdien
fastseettes under hensyntagen til varebeholdningers omseettelighed, ukurans og forventet udvikling
i salgspris.

Stocks
Stocks are measured using the FIFO method. Where the net realisable value is lower than the cost,
inventories are recognised at this lower value.

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

The cost of finished goods and work in progress includes the cost of raw materials, consumables, direct cost of
labour and production.

The net realisable value of stocks is calculated as the selling price less 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.

Tilgodehavender
Tilgodehavender méles til amortiseret kostpris, der seedvanligvis svarer til nominel veerdi. Veerdien
reduceres med nedskrivning til imedegaelse af forventet tab.

Receivables
Receivables are measured at amortised cost.

Periodeafgransningsposter
Periodeafgreensningsposter, indregnet under omsaetningsaktiver, omfatter afholdte omkostninger
vedregrende efterfolgende regnskabsar.

Prepayments
Prepayments comprise costs incurred concerning subsequent financial years.

Egenkapital

Hensatte forpligtelser

Hensatte forpligtelser omfatter forventede omkostninger til garantiforpligtelser, tab pa
igangveerende arbejder, omstruktureringer mv. Hensatte forpligtelser indregnes, nar selskabet som
folge af en tidligere begivenhed har en retlig eller faktisk forpligtelse, og det er sandsynligt, at
indfrielse af forpligtelsen vil medfere et forbrug af selskabets skonomiske

ressourcer.

Equity

Provisions

Provisions comprise expected expenses relating to guarantee commitments, losses on work in progress,
reconstructions, etc. Provisions are recognised when as a result of a past event the company's has a legal or
constructive obligation and it is probable that an outflow of resources embodying economic benefits will be
required to settle the obligation.
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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 efter den balanceorienterede geeldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemeessig veerdi af aktiver og forpligtelser opgjort pa grundlag af den

Income tax and deffered 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.

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.

Gealdsforpligtelser

Finansielle forpligtelser indregnes ved lanoptagelse til det modtagne provenu efter fradrag af
afholdte transaktionsomkostninger. I efterfglgende perioder males de finansielle forpligtelser til
amortiseret kostpris svarende til den kapitaliserede veerdi ved anvendelse af den effektive rente, sa
forskellen mellem provenuet og den nominelle veerdi indregnes i resultatopgerelsen over
laneperioden.

Prioritetsgeeld er sdledes malt til amortiseret kostpris, der for kontantldn svarer til 1dnets restgeeld.
For obligationslan svarer amortiseret kostpris til en restgeeld beregnet som ldnets underliggende
kontantveerdi pa lanoptagelsestidspunktet reguleret med en over afdragstiden foretaget
amortisering af lanets kursregulering pd optagelsestidspunktet.

I finansielle forpligtelser indregnes tillige den kapitaliserede restleasingforpligtelse pa finansielle
leasingkontrakter.

Dvrige geeldsforpligtelser, som omfatter geeld til leverandgrer, tilknyttede virksomheder samt
anden geeld, males til amortiseret kostpris, hvilket seedvanligvis svarer til nominel veerdi.

Liabilities

Financial liabilities are recognised on the raising of the loan at the proceeds received net of transaction costs
incurred. On subsequent recognition, the financial liabilities are measured at amortised cost, corresponding
to the capitalised value, using the effective interest method. Accordingly, the difference between the proceeds
and the nominal value is recognised in the income statement over the term of the loan.

Mortgage debt is thus measured at amortised cost, which for cash loans corresponds to the outstanding debt.
For bond loans, amortised cost corresponds to an outstanding debt calculated as the underlying cash value of
the loan at the time of borrowing, adjusted by amortisation of the value adjustment of the loan at the time of
borrowing.

Financial liabilities also include the capitalised residual finance lease commitment.
Other liabilities, which include trade receivables, payables to group entities and other payables, are measured

at amortised cost, which is usually equivalent to nominal value.

Periodeafgraensningsposter
Periodeafgreensningsposter omfatter modtagne betalinger vedrerende indteegter i de efterfolgende
ar.

Deferred income
Deferred income comprises payments received concerning income in subsequent reporting years.
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Resultatopgerelse 1. januar 2018 - 31. december 2018
Income statement 1 January 2018 - 31 December 2018

Nettoomseetning
Revenue

Ombkostninger til rdvarer og hjeelpematerialer
Expenses for raw materials and consumables

Andre eksterne omkostninger
Other external costs
Bruttofortjeneste

Gross profit
Personaleomkostninger

Staff costs

Af- og nedskrivninger af materielle og immaterielle
anlegsaktiver

Depreciation, amortisation and impairment of intangible
assets and property, plant and equipment

Resultat af ordineer drift for dagsverdireguleringer
Profit/loss from ordinary operating activities before
gains/losses from fair value adjustments

Finansielle indteegter
Financial income

Finansielle omkostninger
Financial costs

Ordineert resultat for skat
Profit/loss before tax

Skat af arets resultat
Tax on profit/loss for the year

Arets resultat
Net profit/loss for the year

Forslag til resultatdisponering

Overfort resultat
Retained earnings

Ekstraordineert udbytte
Proposed extraordinary dividend

Udbytte for regnskabsaret
Proposed dividend for the year

Disponeret i alt
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Note 2018 2017
1 36.980.601 29.221.735
-18.758.394 -14.433.613
-9.916.623 -7.812.790
8.305.584 6.975.332
2 -6.056.688 -4.205.980
3 -93.771 -66.189
2.155.125 2.703.163
4 132.868 116.397
5 -745.578 -634.201
1.542.415 2.185.359
6 -338.250 -538.312
1.204.165 1.647.047
704.165 1.147.047
0 0
500.000 500.000
1.204.165 1.647.047




Balance 31. december
Balance sheet at 31 December

Aktiver

Assets

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

Materielle anlegsaktiver
Tangible assets

Deposita

Deposits

Finansielle anlaegsaktiver
Fixed asset investments

Anlegsaktiver
Fixed assets total

Feerdigvarer og handelsvarer
Finished goods and goods for resale

Varebeholdning
Stocks

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from subsidiaries

Andre tilgodehavender
Other receivables

Periodeafgreensningsposter
Prepayments
Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omseatningsaktiver
Currents assets total
Aktiveri alt
Assets total
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Note 2018 2017
310.284 177.315
310.284 177.315
201.000 96.214
201.000 96.214
511.284 273.529

8.899.713 6.026.399
8.899.713 6.026.399
7.520.835 6.525.221
0 0

93.469 0
81.411 278.922
7.695.715 6.804.143
62.596 150.979
16.658.024 12.981.521
17.169.308 13.255.050




Balance 31. december
Balance sheet at 31 December

Passiver
Liabilities and equity

Note 2018 2017
Anpartskapital 115.797 110.863
Share capital
Overkurs ved emission 995.956 675.903
Share premium account
Overfort resultat 3.016.947 2.312.782
Retained earnings
Foreslaet udbytte for regnskabsaret 500.000 500.000
Proposed dividend for the year
Egenkapital 7 4.628.700 3.599.548
Equity
Henseettelse til udskudt skat 8 3.794 2.934
Provision for deferred tax
Hensatte forpligtelser 3.794 2.934
Provisions total
Finansieringsinstitut 9 1.247.536 1.878.705
Finansiel institution
Langfristede gaeldsforpligtelser 1.247.536 1.878.705
Long-term debt
Kortfristet del af langfristede geeldsforpligtelser 9 507.786 121.283
Banks
Geeld til pengeinstitutter 5.333.294 2.795.027
Banks
Leveranderer af varer og tjenesteydelser 4.480.092 3.506.706
Trade payables
Geeld til selskabsdeltagere og ledelse 2.927 3.085
Payables to shareholders and management
Skyldig selskabsskat 310.390 399.058
Corporation tax
Periodeafgreensningsposter 36.238 88.145
Accrued expenses
Anden geeld 618.551 860.559
Other payables
Kortfristede geldsforpligtelser 11.289.278 7.773.863
Short-term debt
Gealdsforpligtelser 12.536.814 9.652.568
Debt total
Passiver i alt 17.169.308 13.255.050

Liabilities and equity total
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Balance 31. december
Balance sheet at 31 December

Eventualposter m.v.
Contingent assets, liabilities and other financial obligations

Pantseetninger og sikkerhedsstillelser
Charges and securities
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Noter
Notes
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1 Omsetning
Revenue
2018 2017 2016 2015

Omseetning for aret 36.980.601 29.221.735 16.728.061 9.435.297
Revenue for the year

2018 2017
Personaleomkostninger
Staff costs
Lenninger og gager 5.258.625 3.790.822
Wages and salaries
Pensioner 381.801 126.759
Pensions
Ombkostninger til social sikring 90.155 60.232
Other social security costs
Andre personaleomkostninger 326.107 228.167
Other staff costs

6.056.688 4.205.980
Gennemsnitligt antal beskeeftigede medarbejdere 12 8
Average number of employees
Afskrivninger
Depreciation
Andre anleeg, driftsmateriel og inventar 93.771 66.189
Other fixtures and fittings, tools and equipment 93.771 66.189
Finansielle indtaegter
Financial income
Andpre finansielle indteegter 5.470 35.661
Other financial income
Valutakursgevinster 127.398 80.736
Exchange gains

132.868 116.397




Noter

Notes
2018 2017
5 Finansielle omkostninger

Financial costs
Andre finansielle omkostninger 548.802 470.898
Other financial costs
Valutakurstab 196.776 163.303
Exchange loss

745.578 634.201

6 Skat af arets resultat
Tax on profit/loss for the year

Beregnet skat af arets skattepligtige indkomst 337.390 542.560
Current tax for the year

Beregnet skat af arets skattepligtige indkomst Sverige 0 19.562
Current tax for the year Sweden
Arets regulering af udskudt skat 860 -2.536

Deferred tax for the year

Regulering af skat vedregrende tidligere ar 0 -21.274
Adjustment of tax concerning previous years

338.250 538.312
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Noter

Notes
2018 2017
7 Egenkapital
Equity at 1 January 2018
Selskabskapital primo 110.863 105.000
Share capital at 1 January 2018
Kapitalforhgjelse 4.934 5.863
Capital increase
Selskabskapital ultimo 115.797 110.863
Share capital at 31 December 2018
Overkurs ved emission primo 675.903 295.550
Share premium account at 1 January 2018
Tilgang i lobet af regnskabsaret 320.053 380.353
Capital increase
Overkurs ved emission ultimo 995.956 675.903
Share premium account at 31 December 2018
Overfort resultat primo 2.312.782 1.165.735
Retained earnings at 1 January 2018
Forslag til arets resultatfordeling 704.165 1.147.047
Overfort resultat ultimo 3.016.947 2.312.782
Retained earnings at 31 December 2018
Udbytte primo 500.000 500.000
Proposed dividend for the year at 1 January 2018
Udbetalt ekstraordineert udbytte 0 0
Paid extraordinary dividend
Udbetalt udbytte -500.000 -500.000
Paid dividend
Forslag til arets resultatfordeling 500.000 500.000
Udbytte ultimo 500.000 500.000
Proposed dividend for the year at 31 December 2018
Egenkapital ultimo 4.628.700 3.599.548

Equity at 31 December 2018

Selskabskapitalen bestdr af 115.797 anparter a nominelt kr. 1. Kapitalen er opdelt i klasser.
The share capital consists of 115,797 sharesof a nominal value of kr. 1. Shares carry special rights.

Indenfor de seneste 5 ar er der foretaget kapitalforegelse pa tkr. 36.
Within the last 5 years there have been a capital increase for tkr. 36.
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Noter
Notes

8

10

Hensattelse til udskudt skat
Provision for deffered tax

Udskudt skat primo
Provision for deffered tax beginning of year

Regulering af udskudt skat i dret
Deferred tax adjustment

Langfristede gaeldsforpligtelser
Long-term debt

Afdrag der forfalder senere end 5 ar
Repayments due later than 5 years

Afdrag der forfalder mellem 1 - 4 ar
Repayments due between 1 - 4 years

Langfristet del
Long-term part

Afdrag der forfalder inden for 1 ar
Repayments due between 1 - 4 years

Eventualforpligtelser m.v.

Contingent assets, liabilities and other financial obligations

Selskabet er sambeskattet med moderselskabet The Russell Holding Company ApS

2018 2017
2.934 5.470
860 -2.536
3.794 2.934
0 0
1.247.536 1.878.705
1.247.536 1.878.705
507.786 121.283
1.755.322 1.999.988

(Administrationsselskab) og heefter solidarisk med gvrige sambeskattede selskaber for betaling
af selskabsskat for indkomstdret 2018 samt for kildeskat pa udbytter, renter og royalties, som
forfalder til betaling 1. juli 2012 eller senere.

The Company is jointly taxed with its Parent Company, The Russell Holding Company ApS

(management company), and is jointly and severally liable with the other jointly taxed entities for the
payment of income taxes for income years 2018 onwards and withholding taxes on dividends, interest

and royalties falling due for payment on or after 1 July 2012.
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Noter
Notes

11 Pantsetninger og sikkerhedsstillelser
Charges and securities
Til sikkerhed for bankgeeld er der givet virksomhedspant pa i alt tkr. 2.000 til Veekstfonden og
tkr. 10.000 til Danske Bank i simple fordringer, varelager, debitorer, driftsinventar,
driftsmateriel og goodwill. Den bogferte veerdi af aktiver omfattet af virksomhedspantet udger
pr. 31. december 2018 t. kr. 16.730.

As security for bank debts, the Company has granted charges of tkr 2.000 (Vaekstfonden) and tkr.10.000
(Danske Bank Denmark) on existing and future acquisitions of Other fixtures and fittings, stock of
goods and trade receivables under the rules on company charges (floating charge) and goodwill. The
carrying amount of assets comprised by the company charge is DKK 16.730 thousand at 31. December
2018.

Selskabet har lejeforpligtelse i form af 22 méneders husleje. Forpligtelsen udger pr. 31.
december 2018 tkr. 497.

The company has commitments in form of 22 months rent. The total obligation as per 31. December
2018 is DKK 497 thousand
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