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Ledelsesberetning

Selskabets vasentligste aktiviteter

Sclskabets vasentligste aktiviteter er at drive
handel og finansiel virksomhed, herunder erhverv-
else og besiddelse af kapitalandele som holding-

selskab i danske og udenlandske selskaber.

Vasentlige ndringer i aktiviteter og skono-
miske forhold
Der er ikke sket vaesentlige &ndringer i selskabets

aktiviteter og skonomiske forhold i 2018/19.

Arets resultat er som forventet.

Management Review

The Company's main activities

The company's main activities is to carry on trade and
financial business including the acquisition and possession
of investments as a holding company in Danish and foreign

companies.

Significant changes in the activities and finan-
cial affairs
There have been no significant changes in the company's

activities and financial affairs in 2018/19.

The result of the year is as expected.



Ledelsespétegning

Direktionen har dags dato behandlet og

godkendt arsrapporten for 1. oktober 2018 -

30. september 2019 for Nordeq International A/S.
Arsrapporten er aflagt i overensstemmelse

med Arsregnskabsloven.

Det er vor opfattelse, at arsrapporten giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 30. september 2019 samt
af resultatet af selskabets aktiviteter for regnskabs-

aret 1. oktober 2018 - 30. september 2019.

Ledelsesberetningen indeholder efter vores
opfattelse en retvisende redegorelse for de

forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsam-

lingens godkendelse.
Kabenhavn, den 18. december 2019

Direktion

Management board

Mr. Daniel Arthur Karpantschof Reece

Bestyrelsen
Boary)f directors

Hans Gustaf Lindroth

(formand/chairman)

Daniel Arthur Karpantschof Reece

Statement by Board of Executives

The Management Board has today considered and appro-

ved the Annual Report of Nordeq International A/S for the

financial year 1 October 2018 - 30 September 2019.

The Annual Report has been prepared in accordance with

the Danish Financial Statements Act.

In our opinion, the financial statement gives a
true and fair view of the financial position at
30 September 2019 of the company and of the
results of the company's operations for the

financial year 1 October 2018 - 30 September 2019.

The management's review includes in our
opinion a fair presentation of the matters dealt

with in the review.

We recommend that the Annual Report be

approved at the Annual General Meeting.

Copenhagen 18th of December 2019

-

e

/

Neil Gordon Smith

£ Jorgen Kvist Hansen



Den uafhzngige revisors revisionspitegning

Til kapitalejerne i Nordeq International A/S.

Konklusion

Vi har revideret arsregnskabet for Nordeq Interna-
tional A/S for regnskabsaret 1. oktober 2018 — 30,
september 2019, der omfatter anvendt regnskabs-
praksis, resultatopgerelse, balance og noter. Ars-

regnskabet udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at drsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 30. september 2019 samt
af resultatet af selskabets aktiviteter for regn-
skabsdret 1. oktober 2018 — 30. september 2019

i overensstemmelse med arsregnskabsloven.,

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er gzldende i Danmark.
Vores ansvar ifelge disse standarder og krav er
ngrmere beskrevet i revisionspategningens afsnit
”Revisors ansvar for revisionen af arsregnskabet”.
Vi er uathaengige af selskabet i overensstemmelse
med internationale etiske regler for revisorer
(IESBA'’s Etiske regler) og de yderligere krav, der
er geldende i Danmark, ligesom vi har opfyldt
vores gvrige etiske forpligtelser i henhold til disse
regler og krav. Det er vores opfattelse, at det op-
néede revisionsbevis er tilstreekkeligt og egnet som

grundlag for vores konklusion.

Independent Auditor's Report

To the Shareholders of Nordeq International A/S.

Opinion

We have audited the Financial Statements of Nordeq Interna-
tional A/S for the financial year 1 October 2018 - 30 September
2019, which comprise a 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 give a true

and fair view of the Company’s financial position

at 30 September 2019 and of the results of the Company's
operations for the financial year 1 October 2018 - 30 September
2019 in accordance with the Danish Financial

Statements Act.

Basis for Opinion

We conducted our audit in accordance with Inter-
national Standards on Auditing (ISAs) and the ad-
ditional 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 Profes-
sional Accountants (IESBA Code) and the additional
requirements applicable in Denmark, and we have
fulfilled our other ethical responsibilities in accordance
with these rules and requirements. We believe that

the audit evidence we have obtained is sufficient and

appropriate to provide a basis for our opinion.



Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et &rs-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som
ledelsen anser for nodvendig for at udarbejde et
arsregnskab uden vasentlig fejlinformation, uanset

om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at fort-
se&tte driften; at oplyse om forhold vedrerende
fortsat drift, hvor dette er relevant; samt at ud-
arbejde arsregnskabet pd grundlag af regnskabs-
princippet om fortsat drift, medmindre ledelsen
enten har til hensigt at likvidere selskabet, indstille
driften eller ikke har andet realistisk alternativ

end at gore dette.

Revisors ansvar for revisionen af ars-

regnskabet

Vores mal er at opné hej grad af sikkerhed for, om
arsregnskabet som helhed er uden vaesentlig fejlin-
formation, uanset om denne skyldes besvigelser
eller fejl, og at afgive en revisionspategning med en
konklusion. Hej grad af sikkerhed er et hgjt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udferes i overensstemmelse med interna-
tionale standarder om revision og de yderligere krav,
der er gzldende i Danmark, altid vil afdekke ve-
sentlig fejlinformation, nér sddan findes. Fejlinfor-
mationer kan opstd som folge af besvigelser eller fejl
og kan betragtes som vasentlige, hvis det med ri-
melighed kan forventes, at de enkeltvis eller samlet

har indflydelse p4 de skonomiske beslutninger, som

regnskabsbrugerne traffer pa grundlag af drsregnskabet.

Management's Responsibilities 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, Management is
responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applicable,
matters related to going concem 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 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 of accounting information taken on the basis of

these Financial Statements.



Som led i en revision, der udfares i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er gldende i Danmark,
foretager vi faglige vurderinger og opretholder

professionel skepsis under revisionen. Herudover:

Identificerer og vurderer vi risikoen for vasent-
lig fejlinformation i drsregnskabet, uanset om
denne skyldes besvigelser eller fejl, udformer og
udforer revisionshandlinger som reaktion pa
disse risici samt opndr revisionsbevis, der er til-
strekkeligt og egnet til at danne grundlag for
vores konklusion. Risikoen for ikke at opdage
vasentlig fejlinformation forarsaget af besvig-
clser er hgjere end ved vasentlig fejlinformation
forarsaget af fejl, idet besvigelser kan omfatte
sammensvargelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsides®ttelse af

af intern kontrol.

Opndr vi forstaelse af den interne kontrol med
relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter
omstzndighederne, 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 regnskabsmassige skon 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

As part of an audit conducted in accordance with ISAs
and the additional requirements applicable in Denmark,
we exercise professional judgment and maintain profes-

sional skepticism throughout the audit. We also:

Identify and assess the risks of material mis-
statement 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 Management’s
use of the going concem basis of accounting in

preparing the Iinancial Statements and, based on



grundlag af det opnaede revisionsbevis er
vasentlig 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 vesentlig usikkerhed, skal vi i vores
revisionspategning gare opmarksom pa op-
lysninger herom i &rsregnskabet eller, hvis
sadanne oplysninger ikke er tilstrekkelige,
modificere vores konklusion. Vores kon-
klusioner er baseret pa det revisionsbevis, ¢
der er opnaet frem til datoen for vores
revisionspategning. Fremtidige begivenheder
eller forhold kan dog medfore, at selskabet

ikke lengere kan fortsztte driften.

Tager vi stilling til den samlede prasentation,
struktur og indhold af arsregnskabet, her-
under noteoplysningerne, samt om arsregn-
skabet afspejler de underliggende transaktioner
og begivenheder pd en sddan méde, at der gives

ct retvisende billede heraf.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tids-
massige placering af revisionen samt betydelige
revisionsmassige observationer, herunder
eventuelle betydelige mangler i intem kontrol, som

vi identificerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om &rsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om ledelses-

beretningen.

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.

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.



I tilknytning til vores revision af arsregnskabet
er det vores ansvar at lese ledelsesberetningen
og i den forbindelse overveje, om ledelses-

beretningen er vaesentligt inkonsistent med &rs-

regnskabet eller vores viden opndet ved revisionen

cller p4 anden made synes at indeholde vesentlig

fejlinformation.

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder krzvede op-

lysninger i henhold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med drsregnskabet og er udarbejdet i
overensstemmelse med drsregnskabslovens krav,
Vi har ikke fundet vaesentlig fejlinformation i

ledelsesberetningen.

Redovre, den 18. december 2019
JS Revision,
Godkendt Revisionsaktieselskab

CVR-nr. 37 99 96 87

Registreret revisor
Registered Public Accountant

mne34537

In connection with our audit of the Financial Statements,
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.

Based on the work we have performed, we conclude

that Management’s Review is in accordance with the
Financial Statements and has been prepared in accordance
with the requirements of the Danish Financial Statement
Act. We did not identify any material misstatement of

Management’s Review.

Radovre 18th of December 2019



Anvendt regnskabspraksis Accounting Policies

Regnskabsgrundlag Basis of accounting

Arsrapporten for Nordeq International A/S for The Annual Report of Nordeq International A/S for 1

1. oktober 2018 - 30. september 2019 er i over- October 2018 - 30 September 2019 has been prepared
ensstemmelse med den danske arsregnskabslovs according to the provisions of the Danish [inancial State-
bestemmelser for virksomheder i regnskabsklasse ments Act for companies in reporting Class B with some

B med enkelte tilvalg fra hgjere regnskabsklasse. options from higher accounting class.

Arsrapporten er udarbejdet efter samme regn- The Annual Report is prepared consistently with

skabspraksis som sidste ar.

Generelt om indregning og miling

I resultatopgerelsen indregnes indtagter i takt
med, at de indtjenes, herunder indregnes vaerdi-
reguleringer af finansielle aktiver og forpligtel-
ser. I resultatopgerelsen indregnes ligeledes alle
omkostninger, herunder afskrivninger og ned-

skrivninger.

Aktiver indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil
tilflyde selskabet, og aktivets vaerdi kan males

palideligt.

Ved forste indregning males aktiver og forplig-
telser til kostpris. Efterfolgende males aktiver
og forpligtelser som beskrevet for hver enkelt

regnskabspost nedenfor.

Forpligtelser indregnes i balancen, nér det er
sandsynligt, at fremtidige ekonomiske fordele
vil fragd selskabet og forpligtelsens vaerdi kan

males palideligt.

10

the accounting principles used last year.

Basis of opinion

In the income statement, all income is recognised

as it is earned, including value adjustments of finan-
cial assets and liabilities. Similarly, all costs are
recognised as they accrue, including depreciation,

amortisation and write-down.

Assets are recognised in the balance sheet when it
is probable that future economic benefits attribu-
table to the asset will flow to the company and

the value of the asset can be measured reliably.

Assets and liabilities are initially measured at cost.
Subsequently, assets and liabilities are measured

as described for each item below.

Liabilities are recognised in the balance sheet
when it is probable that there will be an outflow of
future economic benefits from the company and the

value of the liability can be measured reliably.



Visse finansielle aktiver og forpligtelser miles
til amortiseret kostpris, hvorved der indregnes
en konstant effektiv rente over lebetiden.
Amortiseret kostpris opgares som oprindelig
kostpris med fradrag af eventuelle afdrag samt
tilleg/fradrag af den akkumulerede afskrivning
af forskellen mellem kostprisen og det nomi-
nelle belab, der forfalder ved udlob. Herved

fordeles kurstab og gevinst over labetiden.

Ved indregning og maling tages hensyn til for-
udsigelige tab og risici, der fremkommer inden
arsrapporten aflegges, og som be- eller afkrefter

forhold, der eksisterede pa balancedagen.

Valuta

Arsrapporten er aflagt i EUR. Mellemvarende i
udenlandsk valuta er indregnet til balancedagens
valutakurs. Realiserede sével som urealiserede

kursreguleringer indgdr i resultatopgerelsen.
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Certain financial asscts and liabilities are measured
at amortised cost, which involves the recognition
of a constant effective yield to maturity. Amorti-
sed cost is calculated as original cost less repay-
ments, and with the addition/deduction of the ac-
cumulated amortisation of the difference between
cost and the nominal amount payable upon maturi-
ty. In this way, capital losses and gains are allocated

over the maturity period.

Recognition and measurement take into account
all circumstances, including anticipated risks and
losses, arising before the preparation of the annual
report, which confirm or invalidate circumstances

existing at the balance sheet date.

Currency

The annual account has been prepared in EUR. Assets
and liabilities denominated in foreign currencies are trans-
lated at the exchange rate of the balance sheet date. Both
realised and unrealised currency gains and losses are

entered in the income statement.



RESULTATOPGORELSEN

Nettoomsztning

Indteegter fra salg af handelsvarer og ferdigvarer
indregnes i nettoomsatningen pé tidspunktet for
levering og risikoens overgang, safremt indtzgten

kan opgeres pélideligt og forventes modtaget.

Nettooms®tningen méles efter fradrag af alle for-
mer for afgivne rabatter. Ligeledes fratreekkes
moms og afgifter mv. opkrevet pa vegne af tredje-

mand,

Bruttoresultat

Posterne nettoomsatning, vareforbrug og andre
eksterne omkostninger er med henvisning til ars-
regnskabslovens §32 sammendraget til en regn-

skabspost ben@vnt bruttoresultat.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger vedrerende virksomhedens primare akti-
vitet, der er atholdt i arets lob, herunder omkost-
ninger til distribution, salg, reklame, administration,
lokaler, tab pa debitorer, ydelser pa operationelle

leasingkontrakter mv.

Finansielle indtzegter og -omkostninger
Finansielle indtegter og -omkostninger indregn-
es i resultatopgerelsen med de belab, der ved-
rorer regnskabséret. Finansielle poster omfatter
renteindtegter og -omkostninger samt tilleg og

godtgarelse under acontoskatteordningen mv.
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INCOME STATEMENT

Revenue

Income from the sale of goods and finished goods is
recognised in revenue at the time of delivery and when
the risk passes to the buyer, provided that the income

can be made up reliably and is expected to be received.

Revenue is measured net of all types of discounts/rebates
granted. Also, revenue is measured net of VAT and other

indirect taxes charged on behalf of third parties.

Gross profit

With reference to section 32 of the Danish Financial
Statements Act, the items 'Revenue', 'Cost of sale' and
Other external expenses' are consolidated into one item

designed 'Gross Profit'.

Other external expenses

Other external expenses include the year's expenses rela-
ting to the entity's core activities, including expenses
relating to distribution, sale, advertising, administration,
premises, bad debts, payments under operating leases,

ctc.

Financial income and expenses

Financial income and expenses are recognised in the income
statements at the amounts that concern the financial year.
Net financials include interest income and expenses as well
as allowances and surcharges under the advance-payment-

of-tax scheme, etc.



Skat

Skat af drets resultat omfatter aktuel skat af

arets forventede skattepligtige indkomst og arets
regulering af udskudt skat. Arets skat indregnes

i resultatopgerelsen med den del, der kan henfores
til drets resultat og egenkapitalen med den del,
som kan henfores transaktioner indregnet i egen-

kapitalen.

Moderselskabet og de danske tilknyttede virksom-
heder er sambeskattede. Den danske selskabsskat
fordeles mellem overskuds- og underskudsgivende
danske selskaber i forhold til disses skattepligtige
indkomst (fuld fordeling).

Sambeskattede selskaber med overskydende skat
godtgeres som minimum i henhold til de geldende
satser for rentegodtgerelser af administrationssel-
skabet, ligesom sambeskattede selskaber med rest-
skat som maksimum betaler et tilleg { henhold til
de gzldende satser for rentetillag til administrati-

onsselskabet.

BALANCEN

Finansielle anlaegsaktiver
Kapitalandele indregnes i drsrapporten efier den
indre veerdis metode. [ balancen medregnes

kapitalandelens regnskabsmassige indre veerdi.

Tilgodehavender

Tilgodehavender maéles til amortiseret kostpris,
der s&dvanligvis svarer til nominel vardi. Der
foretages nedskrivning til imedegielse af tab
baseret pa en objektiv indikation p4, at et tilgode-

havende eller en gruppe af tilgodehavender er

13

Tax

The tax for the year consists of the current tax and
the deferred tax for the year. The tax in the profit/loss
calculation is recognised in the income statement,
whereas the tax directly relating to equity entries is

taken directly to equity.

The parent and all Danish group entities are jointly taxed.
The Danish income tax charge is allocated between profit-
making and loss-making Danish entities in proportion to

their taxable income (full allocation method).

Jointly taxed conpanies entitled to a tax refund are, as a
minimum, reimbursed by the Intemational company accor-
ding to the current rates applicable to interest allowances,
and jointly taxed companies having paid too little tax pay,
as a maximum, a surcharge according to the current rates

applicable to interest surcharges to the International com-

pany.

BALANCE SHEET

Financial fixed assets
Shares are recognized in the financial statements using the
equity method. The balance sheet includes the shares

accounting intrinsic value.

Receivables

Receivables are measured at amortised cost, which usually
corresponds to the nominal value, Provisions are made for
bad debts on the basis of objective evidence that a recei-
vable or a group of receivables are impaired. Provisions

are made to the lower of the net realisable value and the



verdiforringet. Nedskrivning forctages til netto-
realisationsvaerdi, safremt denne er lavere end

rengskabsmassig vardi.

Likvider
Likvide beholdninger omfatter kontante behold-

ninger og bankindestaender.

Egenkapital

Foresldet udbytte

Udbytte, som foreslés deklareret for regnskabs-
aret, presenteres som en s&rskilt post under

egenkapitalen.

Selskabsskat

Aktuelle skatteforpligtelser og tilgodehavende
skat indregnes i balancen som beregnet skat af
drets forventede skattepligtige indkomst, regu-
leret for skat af tidligere ars skattepligtige ind-

komster samt betalte acontoskatter.

Hensettelse til udskudt skat beregnes efier den
balanceorienterede gazldsmetode af alle midler-
tidige forskelle mellem regnskabsmeassige og
skattemassige veerdier af aktiver og forpligtelser,
bortset fra midlertidige forskelle, som opstér pa
anskaftfelsestidspunktet for aktiver og forplig-
telser, og som hverken pavirker resultatet eller
den skattepligtige indkomst, samt midlertidige
forskelle pa skattemassigt ikkeafskrivningsbe-

rettiget goodwill.

Udskudt skat males pé grundlag af de skattereg-
ler og skattesatser, der med balancedagerns lov-
givning vil vere geldende, nér den udskudte skat

forventes udlost som aktuel skat. Udskudte skat-
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carrying amount.

Cash and cash equivalents

Cash comprises cash balances and bank balances.

Equity
Proposed dividends
Dividends proposed for the financial year are presented

as a seperate item under 'Equity".

Corporation tax

Current tax payable and receivable is recognised in the
balance sheet as the estimated tax charge in the respect
of the taxable income for the year, adjusted for tax on

prior years' taxable income and tax paid on account.

Provisions for deferred tax are calculated, based on the
liability method, of all temporary differences between
carrying amounts and tax values, with the exception of
temporary differences occuring at the time of acquisition
of assets and liabilities neither affecting the results of
operations nor the taxable income, as well as temporary

differences on nonamortisable goodwill.

Deferred tax is measured according to the taxation rules
and taxation rates in the respective countries applicable
at the balance sheet date when the deferred tax is expected

to crystallise as current tax. Deferred tax assets are recog-



teaktiver indregnes med den vardi, som de
forventes at blive udnyttet med, enten ved udlig-
ning i skat af fremtidig indtjening eller ved mod-
regning eller ved modregning i udskudte skatte-

forpligtelse inden for samme jurisdiktion.

Geldsforpligtelser
Finansielle gaeldforpligtelser indregnes ved lane-
optagelse til det modtagne provenu efler fradrag

af atholdte transaktionsomkostninger. Rentebe-

rende gzld males efterfolgende til amortiseret kost-

pris opgjort pa basis af den effektive rente. Lane-
omkostninger, herunder kurstab indregnes som
finansieringsomkostninger i resultatopgorelsen

over lanets labetid.

Andre geldsforpligtelser méles til nettorealisa-

tionsvardien.
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nised at the value at which they are expected to be utilised,
either through elimination against tax on future earnings or
through a set-off against deferred tax liabilies within the

same jurisdiction.

Liabilities

Financial liabilities are recognised on the raising of the
loan at the proceeds received net of transaction costs in-
curred. Interest-bearing debt is subsequently measured at
amortised cost, using the effective interest rate method.
Borrowing costs, including capital losses, are recognised
as financing costs in the income statement over the term

of the loan.

Other liabilities are measured at net realisable value.



Resultatopgerelse for tiden 1/10 2018 - 30/9 2019
Income Statement for 1/10 2018 - 30/9 2019

Note 2018/19 2017/18
EUR EUR
Andre driftsindtaegter 0 0
Other income
1 Personaleomkostninger 0 0
Staff costs
Andre eksterne udgifter -1.776 -1.780
Other external expenses
Resultat af primzer drift -1.776 -1.780
Operating profit/loss
Indtaegter af kapitalandele 2.358 4.744

Income from participations

2 Finansielle indtegter 0 0
Financial income

3 Finansielle omkostninger -6 -22
Financial expenses

Arets resultat for skat 576 2.942
Profit for the year before taxation

4 Skat af arets resultat 392 396
Tax on profit for the year
Arets resultat 968 3.338
Profit for the year

Forslag til resultatdisponering
Proposed distribution of profit

Overfort til neste ar -29.032 3.338
Retained earnings

Udbytte for regnskabsaret 30.000 0
Dividend for the financial year

I alt 968 3.338
Total
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Note

september 2019

Balance pr. 30.

Balance as at 30 September 2019

AKTIVER
Assets

Kapitalandele i tilknyttede virksomheder
Participation in group companies

Finansielle anleegsaktiver i alt

Total fixed financial assets

Anlagsaktiver i alt

Total fixed assets

Tilgodehavende hos tilknyttede virksomheder
Receivables from group entities

Tilgodehavende sambeskatningsbidrag
Joint taxation receivable

Qvrige tilgodehavender
Other receivables

Tilgodehavender i alt
Accounts receivables

Likvide beholdninger i alt
Liquid funds

Omsztningsaktiver i alt
Total current assets

Aktiver i alt
Total assets

30/9 2019 30/92018
EUR EUR
110.360 108.002
110.360 108.002
110.360 108.002
0 15.001

4.380 5.152

6 0

4.386 20.153
2.425 2.432
6.811 22.585
117.171 130.587
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Note

Balance pr. 30. september 2019
Balance as at 30 September 2019

PASSIVER
Equity and liabilities

Anpartskapital
Share capital

Overfort resultat
Retained earnings

Foreslaet udbytte for regnskabsaret
Proposed dividend for the financial year

Egenkapital i alt
Total equity

Skyldig selskabsskat
Payable corporate income tax

Geeld til tilknyttede virksomheder
Payables to group entities

Anden gald
Other payables

Kortfristede gaeldsforpligtelser i alt
Total current liabilities

Passiver i alt
Total liabilities

Eventualforpligtelser og andre skonomiske forpligtelser
Contingent liabilities and other financial obligations
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30/9 2019 30/9 2018
EUR EUR
70.000 70.000
10.421 39.453
30.000 0
110.421 109.453
428 19.362
4.550 0
1.772 1.772
6.750 21.134
117.171 130.587




Noter til Arsrapporten
Notes to the Annual Report

2018/19 2017/18
EUR EUR
Personaleomkostninger
Staff costs
Antal personer beskaftiget i gennemsnit 0 0
Avarage number of full-time employees
Finansielle indtaegter
Financial income
Valutakursdifferencer 0 0
Realised forex exchange gains 0 0
Finansielle omkostninger
Financial expenses
Renteudgifter, bank 6 16
Interest expenses, bank
Valutakursdifferencer 0 6
Realised forex exchange losses 6 o)
Skat af arets resultat
Tax for the year
Beregnet skat af arets skattepligtige indkomst 3.988 4.756
Estimated tax charge for the year
Heraf vedrerende datterselskaber -4.380 -5.152
Herof regarding subsidiaries
Arets regulering af udskudt skat 0 0
Deferred tax adjustments for the year
-392 -396
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Anlzegsaktiver
Fixed assets

Kapitalandele
i tilknyttede

virksomheder

Participation
in group
companies
Anskaffelsessum pr. 1/10 2018 70.001
Purchase at 1/10 2018
Tilgang i &rets lob 0
Additions in the year
Afgang i arets lob 0
Disposals in the year
Anskaffelsessum pr. 30/9 2019 70.001
Purchase at 30/9 2019
Op- og nedskrivninger pr. 1/10 2018 38.001
Revaluation and impairment losses at 1/10 2018
Periodens op- og nedskrivninger 7358
Periods revaluation and impairment losses
Periodens udbytte 0
Periods dividend
Op- og nedskrivninger pr. 30/9 2019 40.359
Revaluation and impairment losses at 30/9 2019
Regnskabsmaessig veerdi pr. 30/9 2019 110.360
Carrying amount at 30/9 2019
Egenlapital
309 2019
Navn Nominelt Ejerandel Equity 309 Resultat 2018/19
Name Nominal Ownership 2019 Result 2018/19
Nordeq Management A/S 70.000 100% 110.358 2358
Nordeq Trust Limited 1 100% 0 0
70.001 110.358 2.358

Nordeq Management A/S har hjemsted i Kebenhavn, mens Nordeq Trust Limited har

hjemsted i New Zealand.

Nordeq Management A/S is seated in Copenhagen while Nordeq Trust Limited is seated

in New Zealand.
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Egenkapital

Equity
Foresldet

Overfart udbytte
(Elll'()) Aktiekapital resultat  Dividend proposed T alt
(EUR) Share capital Retained earnings for the year Total
Egenkapital pr. 1/10 2018 70.000 39.453 0 109.453
Equity at 1/10 2018
Udbetalt udbytte 0 0 0 0
Dividend distributed
Arets resultat, jf. resultatdisponering 0 -29.032 30.000 968
Profit/loss for the year, cf. appropriation of profit/loss
Egenkapital pr. 30/9 2019 70.000 10.421 30.000 110.421

Equity at 30/9 2019

Eventualforpligtelser og andre skonomiske forpligtelser
Contingent liabilities and other financial obligations

Haeftelse i sambeskatningen
Liabilities of joint taxation

' Selskabet er administrationsselskab i en dansk sambeskatning. Selskabet haefter derfor i henhold til
selskabsskattelovens regler herom for indkomstskatter mv. for de sambeskattede selskaber og lige-
ledes for eventuelle forpligtelser til at indeholde kildeskat pa renter, royalties og udbytter for de sam-
beskattede selskaber.

Selskabet har herudover ikke pataget sig forpligtelser, udover hvad der folger af den ordinere drift.
The company is a management company in a Danish joint taxation. Accordingly, the company

is liable for income taxes, etc. pursuant to the Danish Companies Tax Code for jointly taxed
companies and also for any obligations to include withholding tax on interest, royalties and
dividends for jointly taxed companies.

The Company has not undertaken liabilities outside of the ordinary course of its bu-

siness.
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