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Ledelsespåtegning
Statem ent by m anagem ent on the annual report

D irektionen har dags dato behandlet og godkendt års-
rapporten for regnskabsåret 1. januar - 31. decem ber
2019 for Scandinavian Investm ents2012 ApS.

The executive board has today discussed and approved
the annual report of Scandinavian Investm ents 2012
ApS for the financial year 1 January - 31 D ecem ber
2019.

Årsrapporten aflæ gges i overensstem m else m ed års-
regnskabsloven.

The annual report is prepared in accordance w ith the
D anish Financial Statem ents Act.

D et er m in opfattelse,at årsregnskabet giver et retvi-
sende billede afselskabets aktiver, passiverog finansiel-
le stilling pr. 31.decem ber2019 og resultatetafselska-
bets aktiviteter for regnskabsåret 1. januar - 31.
decem ber2019.

In m y opinion,the financialstatem ents give a true and
fair view of the com pany's financial position at 31
D ecem ber 2019 and of the results of the com pany's
operations for the financial year 1 January - 31
D ecem ber2019.

Ledelsesberetningen indeholder efterm in opfattelse en
retvisende redegørelse forde forhold,beretningen om -
handler.

In m y opinion, m anagem ent's review includes a fair
review of the m atters dealt w ith in the m anagem ent's
review .

Årsrapporten indstilles til generalforsam lingens god-
kendelse.

M anagem ent recom m ends that the annual report
should be approved by the com pany in generalm eeting.

Rungsted, den 18. juni2020
Rungsted, 18 June 2020

D irektion
Executive board

M oses Kw esiBaiden Jnr
direktør
director
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D en uafhæ ngige revisors erklæ ring om  udvidetgennem gang
Independentauditor's report on extended review

Til kapitalejeren i Scandinavian Investm ents 2012
ApS

To the shareholder of Scandinavian Investm ents
2012 ApS

Konklusion O pinion
Vihar udført udvidet gennem gang afårsregnskabetfor
Scandinavian Investm ents 2012 ApS for regnskabsåret
1.januar - 31.decem ber2019, derom fatter resultatop-
gørelse, balance, noter og anvendt regnskabspraksis.
Årsregnskabetudarbejdes efterårsregnskabsloven.

W e have perform ed extended review of the financial
statem ents of Scandinavian Investm ents 2012 ApS for
the financialyear1 January - 31 D ecem ber 2019,w hich
com prise incom e statem ent,balance sheet, notes and
sum m ary of significant accounting policies. The
financial statem ents are prepared under the D anish
Financial Statem ents Act.

Baseret på det udførte arbejde erdet voropfattelse,at
årsregnskabet giver et retvisende billede af selskabets
aktiver, passiver og finansielle stilling pr. 31.decem ber
2019 sam t af resultatet af selskabets aktiviteter for
regnskabsåret 1. januar - 31.decem ber2019 i overens-
stem m else m ed årsregnskabsloven.

Based on the perform ed w ork itis ouropinion,thatthe
financial statem ents give a true and fair view  of the
com pany's financialposition at 31 D ecem ber 2019 and
of the results of the com pany's operations for the
financial year 1 January - 31 D ecem ber 2019 in
accordance w ith the D anish FinancialStatem entsAct.

G rundlag forkonklusion Basis forO pinion
Vihar udført vorudvidede gennem gang ioverensstem -
m else m ed Erhvervsstyrelsens erklæ ringsstandard for
sm å virksom heder og FSR - danske revisorers standard
om udvidetgennem gang afårsregnskaber, derudarbej-
des efter årsregnskabsloven. Vort ansvar ifølge disse
standarder og krav er næ rm ere beskrevet i afsnittet
“Revisors ansvar for den udvidede gennem gang afårs-
regnskabet“. Vier uafhæ ngige af selskabet i overens-
stem m else m ed internationale etiske regler for reviso-
rer (IESBA’s Etiske regler) og de yderligere krav,der er
gæ ldende i D anm ark, ligesom vihar opfyldtvore øvrige
etiske forpligtelseri henhold til disse reglerog krav.D et
ervor opfattelse,atdet opnåede bevis er tilstræ kkeligt
og egnetsom  grundlag forvor konklusion.

W e conducted ourextended review in accordance w ith
the D anish Business Authority's standard on auditor's
report for sm all enterprises and FSR - danish auditors'
standard on extended review offinancial statem ents in
accordance w ith the D anish FinancialStatem ents Act.
O ur responsibilities under those standards and
requirem ents are further described in the “Auditor's
responsibilities forthe extended review ofthe financial
statem ents” section ofourreport.W e are independent
of the com pany in accordance w ith the International
Ethics Standards Board for Accountants' Code ofEthics
for Professional Accountants (IESBA Code) and the
additional requirem ents applicable in D enm ark,and w e
have fulfilled our other ethical responsibilities in
accordance w ith these requirem ents.W e believe that
the evidence w e have obtained is sufficient and
appropriate to provide a basisfor ouropinion.
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D en uafhæ ngige revisors erklæ ring om  udvidetgennem gang
Independentauditor's report on extended review

Ledelsens ansvarfor årsregnskabet M anagem ent's responsibilities forthe financial
statem ents

Ledelsen har ansvaret for udarbejdelsen af et årsregn-
skab, dergiveretretvisende billede i overensstem m else
m ed årsregnskabsloven. Ledelsen har endvidere ansvar-
et for den interne kontrol, som ledelsen anser for nød-
vendig for at udarbejde et årsregnskab uden væ sentlig
fejlinform ation, uanset om denne skyldes besvigelser
eller fejl.

M anagem ent is responsible for the preparation of
financial statem ents,that give a true and fair view  in
accordance w ith the D anish Financial Statem ents Act
and for such internal control as m anagem ent
determ ines is necessary to enable the preparation of 
financial statem ents that are free from  m aterial
m isstatem ent,w hether due to fraud orerror.

Ved udarbejdelsen afårsregnskabet erledelsen ansvar-
lig for at vurdere selskabets evne til at fortsæ tte drif-
ten,atoplyse om  forhold vedrørende fortsatdrift,hvor
dette er relevant,sam t at udarbejde årsregnskabet på
grundlag afregnskabsprincippet om  fortsat drift,m ed-
m indre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke harandet realistisk
alternativ end at gøre dette.

In preparing the financial statem ents,m anagem ent is
responsible for assessing the com pany's ability to
continue as a going concern,disclosing, as applicable,
m atters related to going concern and using the going
concern basis of accounting in preparing the financial
statem ents unless m anagem ent either intends to
liquidate the com pany orto cease operations, or hasno
realistic alternative butto do so.

Revisors ansvarfor den udvidede gennem gang af
årsregnskabet

Auditor's responsibility forthe extended review of
the financialstatem ents

Vort ansvar er at udtrykke en konklusion om årsregn-
skabet. D ette kræ ver, at vi planlæ ggerog udførerhand-
linger m ed henblik på at opnå begræ nset sikkerhed for
vor konklusion om årsregnskabet og derudoverudfører
specifikt kræ vede supplerende handlinger m ed henblik
på atopnå yderligere sikkerhed forvor konklusion.

O ur responsibility is to express a conclusion on the
accom panying financial statem ents.This requires us to
perform proceduresin order to obtain lim ited assurance
for ourconclusion on these financial statem ents,and in
addition perform specifically required supplem entary
procedures in order to obtain additional assurance for
ourconclusion.

En udvidetgennem gang om fatter handlinger, derprim -
æ rt består af forespørgsler til ledelsen og, hvor det er
hensigtsm æ ssigt, andre i virksom heden, analytiske
handlinger og de specifikt kræ vede supplerende hand-
lingersam tvurdering afdet opnåede bevis.

An extended review of financial statem ents includes
procedures prim arily consisting of m aking inquiries of
m anagem ent and others w ithin the entity, as
appropriate, applying analytical procedures and the
specifically required supplem entary procedures, and
evaluating the evidence obtained.

O m fanget af handlinger, der udføres ved en udvidet
gennem gang,er m indre end ved en revision,og viud-
trykker derfor ingen revisionskonklusion om årsregn-
skabet.

The procedures perform ed in an extended review are
less than those perform ed in an audit and accordingly
w e do not express an audit opinion on these financial
statem ents.

U dtalelse om  ledelsesberetningen Statem ent on m anagem ent's review
Ledelsen eransvarlig for ledelsesberetningen. M anagem ent is responsible for m anagem ent's review .
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D en uafhæ ngige revisors erklæ ring om  udvidetgennem gang
Independentauditor's report on extended review

Vor konklusion om årsregnskabet om fatter ikke ledel-
sesberetningen, og viudtrykkeringen form for konklusi-
on m ed sikkerhed om ledelsesberetningen.

O ur opinion on the financial statem ents does notcover
m anagem ent's review , and w e do notexpress any form
ofassurance conclusion thereon.

I tilknytning til vor udvidede gennem gang af årsregn-
skabet er det vort ansvar at læ se ledelsesberetningen
og i den forbindelse overveje,om ledelsesberetningen
er væ sentligt inkonsistent m ed årsregnskabet eller vor
viden opnået ved den udvidede gennem gang eller på
anden m åde synesatindeholde væ sentlig fejlinform ati-
on.

In connection w ith ourextended review ofthe financial
statem ents, ourresponsibility is to read m anagem ent's
review and, in doing so, consider w hether
m anagem ent's review is m aterially inconsistent w ith
the financial statem ents or our know ledge obtained
during the extended review , or otherw ise appears to be
m aterially m isstated.

Vort ansvarerderudoveratoverveje,om ledelsesberet-
ningen indeholder kræ vede oplysninger i henhold til
årsregnskabsloven.

M oreover, it is our responsibility to consider w hether
m anagem ent's review provides the inform ation
required under the D anish FinancialStatem entsAct.

Baseret på det udførte arbejde erdet voropfattelse,at
ledelsesberetningen er i overensstem m else m ed års-
regnskabet og er udarbejdet ioverensstem m else m ed
årsregnskabslovens krav. Vihar ikke fundet væ sentlig
fejlinform ation iledelsesberetningen.

Based on the w ork w e have perform ed, w e conclude
that m anagem ent's review is in accordance w ith the
financial statem ents and has been prepared in
accordance w ith the requirem ents of the D anish
Financial Statem ents Act. W e did not identify any
m aterialm isstatem ent of m anagem ent's review .

Kgs.Lyngby, den 18. juni2020
Kgs.Lyngby, 18 June 2020

ECO M EN TO R
Statsautoriseretrevisionsaktieselskab
CVR-nr.26 06 32 21
CVR no.26 06 32 21

Christian Agerholm
statsautoriseretrevisor
State Authorised PublicAccountant
M N E-nr. m ne34367
M N E no. m ne34367
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Selskabsoplysninger
Com pany details

Selskabet Scandinavian Investm ents2012 ApS
The com pany Rungsted Strandvej71A

2960 Rungsted Kyst

CVR-nr.: 34 89 50 74
CVR no.:

Regnskabsperiode: 1.januar - 31.decem ber2019
Reporting period: 1 January- 31 D ecem ber 2019

H jem sted: Rudersdal
D om icile: Rudersdal

D irektion M oses Kw esiBaiden Jnr, direktør(director)
Executive board

Revisor ECO M EN TO R
Auditors Statsautoriseretrevisionsaktieselskab

Engelsborgvej31
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Ledelsesberetning
M anagem ent'sreview

Selskabets væ sentligste aktiviteter Business review
Selskabets form ål er at besidde kapitalandele i
datterselskab.

The Com pany ś activity is to ow n shares in the
subsidiary.

U dviklingen i aktiviteterog økonom iske forhold Financial review  
Selskabets resultatopgørelse for 2019 udviser et
underskud på usd 3.805, og selskabets balance pr. 31.
decem ber2019 udviseren negativ egenkapitalpå usd
15.411.

The com pany's incom e statem entfor the yearended 31
D ecem ber 2019 show s a loss of usd 3.805, and the
balance sheet at 31 D ecem ber 2019 show s negative
equity ofusd 15.411.

Betydningsfulde hæ ndelser, som erindtruffet efter
regnskabsårets afslutning

Significant events occurring after the end ofthe
financial year

D er er efter regnskabsårets afslutning m odtaget
udbytte fra tilknyttede virksom hed på usd 1.657.400, 
hvorfor selskabets egenkapitalerreetableret.

6 After the end of the ?nancial year, dividends from
subsidiaries of U SD  1,657,400 has been received. The
com pany's equity has thereby been re-established.
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Resultatopgørelse 1.januar -31. decem ber
Incom e statem ent1 January - 31 D ecem ber

N ote 2019
usd

2018
usd

Bruttotab -4.602 -5.592
G ross profit

Resultatfør finansielle poster -4.602 -5.592
Profit/loss before netfinancials

Indtæ gter af kapitalandele i tilknyttede virksom heder 1 261 0

Incom e from  investm ents in subsidiaries

Finansielle om kostninger -576 -149

Financial costs

Resultatfør skat -4.917 -5.741
Profit/loss before tax

Skatafårets resultat 2 1.112 1.255

Tax on profit/loss forthe year

Årets resultat -3.805 -4.486
Profit/loss forthe year

O verført resultat -3.805 -4.486

Retained earnings

-3.805 -4.486
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Balance 31.decem ber
Balance sheet31 D ecem ber

N ote 2019
usd

2018
usd

Aktiver
Assets

Kapitalandele i tilknyttede virksom heder 12.212 12.434

Investm ents in subsidiaries

Finansielle anlæ gsaktiver 12.212 12.434
Fixed asset investm ents

Anlæ gsaktiveri alt 12.212 12.434

Totalnon-currentassets

Selskabsskat 0 3.340

Corporation tax

Tilgodehavende sam beskatningsbidrag 1.453.342 0

Joint taxation contributionsreceivable

Tilgodehavender 1.453.342 3.340
Receivables

Likvide beholdninger 930 0

Cash atbank and in hand

O m sæ tningsaktiveri alt 1.454.272 3.340

Totalcurrentassets

Aktiveri alt 1.466.484 15.774
Totalassets
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Balance 31.decem ber
Balance sheet31 D ecem ber

N ote 2019
usd

2018
usd

Passiver
Equity and liabilities

Virksom hedskapital 14.781 14.780

Share capital

O verført resultat -30.192 -46.431

Retained earnings

Egenkapital

3

-15.411 -31.651
Equity

Ansvarlig lånekapital 0 20.046

Subordinate loan capital

Langfristede gæ ldsforpligtelser

4

0 20.046
Totalnon-currentliabilities

Leverandørerafvarerog tjenesteydelser 6.200 6.200

Trade payables

G æ ld til tilknyttede virksom heder 26.095 21.179

Payables to subsidiaries

Selskabsskat 1.449.600 0

Corporation tax

Kortfristede gæ ldsforpligtelser 1.481.895 27.379
Totalcurrentliabilities

G æ ldsforpligtelseri alt 1.481.895 47.425

Totalliabilities

Passiveri alt 1.466.484 15.774

Totalequity and liabilities

G oing concern 5
G oing concern

Eventualforpligtelser 6
Contingentliabilities

Pantsæ tningerog sikkerhedsstillelser 7
M ortgagesand collateral
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N oter
N otes

2019
usd

2018
usd

1 Indtæ gter af kapitalandele i tilknyttede virksom heder
Incom e from  investm ents in subsidiaries

G ains transfer of shares in subsidiaries 261 0
G ains transfer of shares in subsidiaries

261 0

2 Skatafårets resultat
Tax on profit/loss forthe year

Årets aktuelle skat -1.112 -1.255
Currenttax forthe year

-1.112 -1.255

3 Egenkapital
Equity

Virksom heds-
kapital O verført resultat I alt

Share capital Retained earnings Total

Egenkapital1.januar 2019 14.780 -46.432 -31.652
Equityat1 January2019

Kapitalforhøjelse ved gæ ldskonvertering 1 20.045 20.046
Increase of capitalbyconversion ofdebt

Årets resultat 0 -3.805 -3.805
N et profit/loss forthe year

Egenkapital31. decem ber 2019 14.781 -30.192 -15.411
Equity at31 D ecem ber 2019
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N oter
N otes

Virksom hedskapitalen beståraf 1anpartà nom inelt usd 14.781. Ingen anparterertillagtsæ rlige rettigheder.
The share capitalconsists of1sharesofa nom inalvalue ofusd 14,781. N o sharescarryany specialrights.

Virksom hedskapitalen har udviklet sig således:
The share capitalhas developed as follow s:

2019
usd

2018
usd

2017
usd

2016
usd

2015
usd

Virksom hedskapital1.
januar 2019 14.780 14.780 14.780 14.780 14.780
Share capitalat1 January2019

Tilgang iåret 1 0 0 0 0
Additionsfor the year

Virksom hedskapital 14.781 14.780 14.780 14.780 14.780
Share capital

4 Langfristede gæ ldsforpligtelser
Long term  debt

G æ ld
1.januar 2019

G æ ld
31. decem ber

2019
Afdrag

næ ste år
Restgæ ld
efter 5 år

D ebt
at1 January2019

D ebt
at31D ecem ber

2019

Instalm ent next
year

D ebtoutstanding
after 5 years

Ansvarlig lånekapital 20.046 0 0 0
Subordinate loan capital

20.046 0 0 0

5 G oing concern
G oing concern

D er er efterregnskabsåretsafslutning m odtagetudbytte fra tilknyttede virksom hed på usd 1.657.400, hvorfor
selskabets egenkapitalerreetableret.
After the end ofthe financialyear, dividendsfrom  subsidiariesofU SD  1,657,400 has been received. The com pany's equityhas
thereby been re-established.

6 Eventualforpligtelser
Contingentliabilities

M odervirksom heden indgåri sam beskatning m ed de danske tilknyttede virksom heder. Selskaberne hæ fter
ubegræ nset og solidarisk fordanske selskabsskatter sam t kildeskatter på udbytte, renter og royaltiesinden for
sam beskatningskredsen. Skyldige selskabsskatter og kildeskatter inden forsam beskatningskredsen udgørTU SD
1.450 pr.31. decem ber 2019.Eventuelle senere korrektioner af selskabsskatter og kildeskatter vil kunne
m edføre,atselskabernes hæ ftelse udgøretstørre beløb.Koncernen som helhed hæ fterikke overfor andre.
The parentcom pany is jointlytaxed w ith its danish group entities.The entitiesare jointlyand severallyliable for danish incom e
taxesasw ell as w ithholding taxeson dividends, interest and royaltiespayable bythe group ofjointly taxed entities. D ue incom e
taxesand w ithholding taxespayable bythe group ofjointly taxed entitiestotalsU SD  1450 thousand at 31 D ecem ber 2019.Any
subsequentcorrectionsofincom e taxesand w ithholding taxesm ay increase the tax payable bythe entities. The group as such is
notliable to any third parties.
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N oter
N otes

6 Eventualforpligtelser (Fortsat)
Contingentliabilities

7 Pantsæ tningerog sikkerhedsstillelser
M ortgagesand collateral

Selskabethar ikke stillet pant eller anden sikkerhed iaktiverpr. 31.decem ber2019.
The Com pany hasnotplaced any assets or otherassecurityfor loansat31D ecem ber 2019.
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Anvendtregnskabspraksis
Accounting policies

Årsrapporten for Scandinavian Investm ents 2012 ApS
for 2019 er aflagt i overensstem m else m ed årsregn-
skabslovens bestem m elser for virksom heder i regn-
skabsklasse B m ed tilvalg fra højere klasser.

The annual report of Scandinavian Investm ents 2012
ApS for2019 has been prepared in accordance w ith the
provisions of the D anish FinancialStatem ents Act ap-
plying to enterprises of reporting class B as w ell as se-
lected provisionsasregardslargerentities.

D en anvendte regnskabspraksis eruæ ndret i forhold til
sidste år.

The accounting policies applied are consistent w ith
those of last year.

Årsregnskabet er aflagt i U SD , da virksom hedens
væ sentligste transaktioner afregnesi U SD .

The financial statem ents are presented in U SD , as the
entity's m ost significant transactions are settled in
U SD .

Selskabethar ihenhold til årsregnskabslovens §110, stk.
1undladt at udarbejde koncernregnskab.

Pursuant to sections §110 subsection 1, of the D anish
Financial Statem ents Act, the com pany has not
prepared consolidated financial statem ents.

G enereltom indregning og m åling Basis of recognition and m easurem ent
I resultatopgørelsen indregnes indtæ gter itakt m ed,at
de indtjenes.H erudoverindregnes væ rdireguleringeraf
finansielle aktiver og forpligtelser. I resultatopgørelsen
indregnesligeledesalle om kostninger, herunder afskriv-
ningerog nedskrivninger. 

Incom e is recognised in the incom e statem ent as
earned,including value adjustm ents of financial assets
and liabilities. All expenses, including am ortisation,
depreciation and im pairm ent losses,are also recognised
in the incom e statem ent.

Aktiver indregnes i balancen,når det er sandsynligt,at
frem tidige økonom iske fordele vil tilflyde selskabet, og
aktivets væ rdikan m åles pålideligt.

Assets are recognised in the balance sheet w hen it is
probable that future econom ic benefits w ill flow  to the
com pany and the value of the asset can be m easured
reliably.

Forpligtelser indregnes i balancen,når det er sandsyn-
ligt,at frem tidige økonom iske fordele vil fragå selska-
bet,og forpligtelsens væ rdikan m åles pålideligt.

Liabilities are recognised in the balance sheetw hen itis
probable that future econom ic benefits w ill flow  from
the com pany and the value of the liability can be
m easured reliably.

Ved første indregning m åles aktiver og forpligtelser til
kostpris. Efterfølgende m åles aktiver og forpligtelser
som  beskrevetfor hverenkelt regnskabspost nedenfor.

O n initial recognition, assets and liabilities are
m easured at cost. O n subsequent recognition, assets
and liabilities are m easured as described below  foreach
individual accounting item .
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Anvendtregnskabspraksis
Accounting policies

Visse finansielle aktiverog forpligtelserm åles til am or-
tiseret kostpris,hvorved der indregnes en konstant ef-
fektiv rente overløbetiden.Am ortiseret kostpris opgø-
res som  oprindelig kostpris m ed fradrag af eventuelle
afdrag sam t tillæ g/fradrag afden akkum ulerede am orti-
sering afforskellen m ellem  kostpris og nom inelt beløb. 

Certain financial assets and liabilities are m easured at
am ortised cost using the effective interest m ethod.
Am ortised cost is calculated as the historic cost less
any installm ents and plus/less the accum ulated
am ortisation ofthe difference betw een the cost and the
nom inalam ount.

Ved indregning og m åling tages hensyn til forudsigelige
tab og risici, der frem kom m er,inden årsrapporten af-
læ gges, og som be- eller afkræ fterforhold,der eksiste-
rede på balancedagen.

O n recognition and m easurem ent,allow ance is m ade
for predictable losses and risks w hich occur before the
annual report is presented and w hich confirm  or
invalidate m attersexisting atthe balance sheetdate.

Resultatopgørelsen Incom e statem ent
Bruttotab G ross profit
Selskabetanvender bestem m elsen i årsregnskabslovens
§ 32,hvorefter selskabets om sæ tning ikke eroplyst.

In pursuance of section 32 of the D anish Financial
Statem ents Act, the com pany does not disclose its
revenue. 

Bruttoresultateretsam m endrag afnettoom sæ tning og
andre driftsindtæ gter m ed fradrag af andre eksterne
om kostninger.

G ross profit reflects an aggregation of revenue and
other operating incom e less otherexternal expenses.

Andre eksterne om kostninger O ther external expenses
Andre eksterne om kostninger om fatter om kostninger
til adm inistration m v.

O ther external expenses include expenses related to
adm inistration etc.

Finansielle indtæ gter og om kostninger Financial incom e and expenses
Finansielle indtæ gter og om kostninger indregnes i re-
sultatopgørelsen m ed de beløb,der vedrører regnskabs-
året. Finansielle poster om fatter renteindtæ gter og -
om kostninger, realiserede og urealiserede kursgevinster
og -tab vedrørende gæ ld og transaktioner ifrem m ed
valuta sam t tillæ g og godtgørelse under
acontoskatteordningen m v.

Financial incom e and expenses are recognised in the
incom e statem ent at the am ounts relating to the
financial year. N et financials include interest incom e
and expenses, financial expenses relating to finance
leases, realised and unrealised capital/exchange gains
and losses on securities and foreign currency
transactions, am ortisation of m ortgage loans and
surcharges and allow ances under the advance-
paym ent-of-tax schem e etc.

Resultatafkapitalandele i dattervirksom heder Profit/loss from  investm ents in subsidiaries
U dbytte fra kapitalandele indtæ gtsføres i det regn-
skabsår,hvorudbyttet deklareres.

D ividend from  investm ents is recognised in the
reporting yearin w hich the dividend is declared.
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Skatafårets resultat Tax on profit/loss forthe year
Virksom heden er adm inistrationsselskab for sam be-
skatningen og afregner som  følge heraf alle betalinger
afselskabsskatm ed skattem yndighederne.

The com pany acts as m anagem ent com pany for all
jointly taxed entities and,in its capacity as such, pays
all incom e taxesto the D anish tax authorities.

D en aktuelle danske selskabsskatfordelesved afregning
af sam beskatningsbidrag m ellem  de sam beskattede
virksom heder i forhold til disses skattepligtige ind-
kom ster. I tilknytning hertil m odtager virksom heder
m ed skattem æ ssigt underskud sam beskatningsbidrag
fra virksom heder, derhar kunnet anvende dette under-
skud til nedsæ ttelse afegetskattem æ ssigtoverskud.

O n paym ent of jointtaxation contributions, the current
D anish incom e tax is allocated betw een the jointly
taxed entities in proportion to their taxable incom e.
Entities w ith tax losses receive joint taxation
contributions from  entities that have been able to use
tax losses to reduce theirow n taxable profits.

Årets skat, som bestårafårets aktuelle selskabsskatog
æ ndring iudskudt skat, indregnes i resultatopgørelsen
m ed den del, der kan henføres til årets resultat, og di-
rekte iegenkapitalen m ed den del, derkan henføres til
posteringerdirekte iegenkapitalen.

Tax for the year, w hich com prises the current tax
charge for the year and changes in the deferred tax
charge, is recognised in the incom e statem ent as
regards the portion that relates to the profit/loss for
the year and directly in equity as regards the portion
thatrelates to entriesdirectly in equity.

Balancen Balance sheet
Kapitalandele i dattervirksom heder Investm ents in subsidiaries
Kapitalandele i dattervirksom heder m åles til kostpris.I
tilfæ lde, hvor kostprisen overstiger
genindvindingsvæ rdien, nedskrives til denne lavere
væ rdi.

Investm ent in subsidiaries are m easured atcost. Ifcost
exceeds the recoverable am ount, a w rite-dow n is m ade
to thislow er value.

Tilgodehavender Receivables
Tilgodehavender m ålestil am ortiseret kostpris. Receivables are m easured atam ortised cost.

D er foretages nedskrivning til im ødegåelse aftab,hvor
der vurderes at væ re indtruffet en objektiv indikation
på, at et tilgodehavende eller en portefølje af tilgode-
havender er væ rdiforringet. H vis der foreligger en ob-
jektiv indikation på, at et individuelt tilgodehavende er
væ rdiforringet, foretages nedskrivning på individueltni-
veau.

An im pairm ent loss is recognised if there is objective
evidence that a receivable or a group of receivables is
im paired. If there is objective evidence that an
individual receivable is im paired, an im pairm ent loss for
thatindividual asset is recognised.

Likvider Cash and cash equivalents
Likvider om fatter likvide beholdninger og kortfristede
væ rdipapirer, som uden hindring kan om sæ ttes til likvi-
de beholdninger, og hvorpå derkun er ubetydelig risiko
for væ rdiæ ndringer.

Cash and cash equivalents com prise cash and short-
term securities w hich are readily convertible into cash
and w hich are subject only to insignificant risks of
changesin value.

15



Anvendtregnskabspraksis
Accounting policies

Egenkapital Equity
U dbytte D ividends
Foreslået udbytte vises som  en sæ rskilt post under e-
genkapitalen. U dbytte indregnes som  en forpligtelse på
tidspunktet forvedtagelse på generalforsam lingen.

Proposed dividends are disclosed as a separate item
under equity. D ividends are recognised as a liability
w hen declared by the annual general m eeting of
shareholders.

Selskabsskatog udskudtskat Incom e tax and deferred tax
Scandinavian Investm ents 2012 ApS hæ ftersom  adm i-
nistrationsselskab for dattervirksom hedernes selskabs-
skatter overfor skattem yndighederne.

As m anagem ent com pany, Scandinavian Investm ents
2012 ApS is liable for paym ent of the subsidiaries'
corporate incom e taxesto the tax authorities.

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen som beregnet skat af årets
skattepligtige indkom st, reguleret for skat af tidligere
års skattepligtige indkom ster sam t for betalte aconto-
skatter.

Current tax liabilities and current tax receivables are
recognised in the balance sheetasthe estim ated tax on
the taxable incom e for the year, adjusted fortax on the
taxable incom e for previous years and tax paid on
account.

Skyldige og tilgodehavende sam beskatningsbidrag ind-
regnes i balancen som 'Tilgodehavende
sam beskatningsbidrag' eller 'Skyldige
sam beskatningsbidrag'.

Joint taxation contributions payable and receivable are
recognised in the balance sheet as 'Joint taxation
contributions receivable' or 'Joint taxation
contributionspayable'.

U dskudt skat m åles efter den balanceorienterede
gæ ldsm etode af m idlertidige forskelle m ellem  regn-
skabsm æ ssig og skattem æ ssig væ rdi af aktiver og for-
pligtelser opgjort på grundlag af den planlagte anven-
delse afaktivethenholdsvis afvikling afforpligtelsen.

D eferred tax is m easured according to the liability
m ethod in respect of tem porary differences betw een
the carrying am ount of assets and liabilities and their
tax base,calculated on the basis of the planned use of
the asset and settlem ent of the liability,respectively.

U dskudte skatteaktiver, herunder skattevæ rdien af
frem førselsberettiget skattem æ ssigt underskud,m åles
til den væ rdi, hvortil aktivetforventes at kunne realise-
res,enten ved udligning i skataffrem tidig indtjening el-
ler ved m odregning iudskudte skatteforpligtelserinden
for sam m e juridiske skatteenhed.Eventuelle udskudte
nettoskatteaktiverm åles til nettorealisationsvæ rdi.

D eferred tax assets, including the tax base of tax losses
allow ed forcarry forw ard,are m easured atthe value to
w hich the asset is expected to be realised, either as a
set-off against tax on future incom e or as a set-off
against deferred tax liabilities w ithin the sam e legaltax
entity. Any deferred net tax assets are m easured atnet
realisable value.
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U dskudt skat m åles på grundlag af de skatteregler og
skattesatser i de respektive lande, der m ed balanceda-
gens lovgivning vil væ re gæ ldende, når den udskudte
skat forventes udløst som aktuel skat. Æ ndring iud-
skudtskatsom  følge afæ ndringeri skattesatserindreg-
nes iresultatopgørelsen bortsetfra poster,der føres di-
rekte på egenkapitalen.

D eferred tax is m easured according to the tax rulesand
atthe tax ratesapplicable in the respective countriesat
the balance sheet date w hen the deferred tax is
expected to crystallise as current tax. D eferred tax
adjustm ents resulting from  changes in tax rates are
recognised in the incom e statem ent, w ith the exception
ofitem s taken directly to equity.

G æ ldsforpligtelser Liabilities
G æ ldsforpligtelser, som om fatter gæ ld til leverandører,
tilknyttede virksom heder sam t anden gæ ld, m åles til
am ortiseret kostpris,hvilket sæ dvanligvis svarertil no-
m inel væ rdi.

Liabilities, w hich include trade payables, payables to
group entities and other payables, are m easured at
am ortised cost,w hich is usually equivalent to nom inal
value.

O m regning affrem m ed valuta Foreign currency translation
Transaktioner ifrem m ed valuta om regnes til U SD efter
transaktionsdagens kurs.

Transactions denom inated in foreign currencies are
translated into U SD at the exchange rates at the date
ofthe transaction.

M onetæ re aktiver og forpligtelser i frem m ed
valutaom regnes til U SD efter balancedagens
valutakurser. Realiserede og urealiserede
valutakursgevinster og -tab indgår i resultatopgørelsen
under finansielleposter

M onetary item s denom inated in foreign currencies are
translated into U SD at the exchange rates at the
balance sheet date. Realised and unrealisedexchange
gains and losses are recognised in the incom e
statem ent as financialincom e/expenses.
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