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Ledelsespategning

Managemeni's siaiement

Direktionen har dags dato behandlet og godkendt &rsrapporten for perioden 1. januar - 31. december 2018 for
L-Shop-Team Danmark ApS.

Today the Executive Board has discussed and approved the Annual Report of L-Shop-Team Danmark ApS for the
period 1. January - 31. december 2018.

Arsrapporten aflegges i overensstemmelse med arsregnskabsloven.

The Annual Report has been prepared in conformity with the Financial Statements Act.

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

31. december 2018.

In my opinion, the financial statements give a true and fair view of the Company's assets, equity, liabilities and
financial position at 31. december 2018 and of its financial performance for the period 1. january - 31. december
2018.

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

In my opinion the Management commentary includes a fair review of the matters described.
Arsrapporten indstilles til generalforsamlingens godkendelse.
We recommend that the Annual Report be approved by the Annual General Meeting.

Ballerup, den 29. marts 2019
Ballerup, 29 March 2019

Direktion
Directors

Jacob Bertelsen
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Den uathzngige revisors revisionspategning

Independent audifor's report

Til kapitalejerne i L-Shop-Team Danmark ApS

To the shareholders in L-Shop-Team Danmark ApS

Konklusion

Conclusion

Vi har revideret arsregnskabet for L-Shop-Team Danmark ApS for perioden 1. januar - 31. december 2018,
der omfatter resultatopgerelse, balance og noter, herunder anvendt regnskabspraksis. Arsregnskabet
udarbejdes efter arsregnskabsloven.

We have audited the Financial Statements of L-Shop-Team Danmark ApS jfor the period 1. january - 31. december
2018, which comprise income statement, balance sheet and notes, including a summary of significant accounting
policies. The Financial Statements are prepared under the Financial Statements Act.

Det er vores 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 perioden 1. januar -
31. december 2018 i overensstemmelse med &rsregnskabsloven.

In our opinion, the Financial Statements give a true and fair view of the financial position of the Company at 31.
december 2018, and of the results of the Company operations for the period 1. january - 31. december 2018 in
accordance with the Danish Financial Statements Act.

Grundlag for konklusion

Basis for conclusion

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 narmere beskrevet i
revisionspategningens afsnit "Revisors ansvar for revisionen af arsregnskabet”. Vi er uafhengige 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 evrige etiske forpligtelser i
henhold til disse regler og krav. Det er vores opfattelse, at det opnéede revisionsbevis er tilstraekkeligt og
egnet som grundlag for vores konklusion.

We conducted our audit in accordance with International Standards on Auditing (ISAs) and the additional
requirements applicable in Denmark. Our responsibilities under those standards and requirements are further
described in the "Auditor’s responsibilities for the audit of the financial statements” section of our report. We are
independent of the company in accordance with the International Ethics Standards Board for Accountants’ Code of
Ethics for Professional Accountants (IESBA Code) and the additional requirements applicable in Denmark, and we
have fulfilled our other ethical responsibilities in accordance with these requirements. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Fremhzevelse af forhold i regnskabet

Emphasis of matter

Uden at modificere vores konklusion, henviser vi til note 1, som begrunder at regnskabet er aflagt med
fortsat drift for gje. Den fortsatte drift forudsaetter, at moderselskabet L-SHOP-TEAM GmbH stiller den
nedvendige likviditet til rAdighed, jf. note 1.

Without modifying our opinion, we refer to note 1, which justify that the annual report has been prepared based on the
going concern principle. According to note I the going concern principle requires that the parent company L-SHOP-
TEAM GmbH provides the necessary liquidity.
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Den uafhengige revisors revisionspétegning

Independent auditor's repori

Ledelsens ansvar for drsregnskabet

Management's responsibility for the financial statements

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

Management is responsible for the preparation and fair presentation of financial statements in conformity with the
Danish Financial Statements Act. Management is also responsible for the internal control that it deems necessary for
the preparation of financial statements that are free from material misstatement, whether due to fraud or error.

Ved udarbejdelsen af &rsregnskabet er ledelsen ansvarlig for at vurdere selskabets evne til at fortsette
driften; at oplyse om forhold vedrarende fortsat drift, hvor dette er relevant; samt at udarbejde arsregnskabet
pé 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 gere dette.

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 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.

Revisors ansvar for revisionen af arsregnskabet

Auditor responsible for auditing the financial statements

Vores mal er at opnd hej grad af sikkerhed for, om &rsregnskabet som helhed er uden vesentlig
fejlinformation, uanset om denne skyldes besvigelser eller fejl, og at afgive en revisionspétegning med en
konklusion. Hej grad af sikkerhed er et hojt niveau af sikkerhed, men er ikke en garanti for, at en revision,
der udfares i overensstemmelse med internationale standarder om revision og de yderligere krav, der er
geldende i Danmark, altid vil afdekke vaesentlig fejlinformation, nér sddan findes. Fejlinformationer kan
opstd som falge af besvigelser eller fejl og kan betragtes som vaesentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har indflydelse pd de ekonomiske beslutninger, som
regnskabsbrugerne treffer pd grundlag af arsregnskabet.

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

* Identificerer og vurderer vi risikoen for vasentlig fejlinformation i rsregnskabet, nanset om denne skyldes
besvigelser eller fejl, udformer og udferer revisionshandlinger som reaktion pd disse risici samt opndr
revisionsbevis, der er tilstrekkeligt og egnet til at danne grundlag for vores konklusion. Risikoen for ikke at
opdage veasentlig fejlinformation fordrsaget af besvigelser er hojere end ved vesentlig fejlinformation
forarsaget af fejl, idet besvigelser kan omfatte sammensvergelser, dokumentfalsk, bevidste udeladelser,
vildledning eller tilsidesattelse af intern kontrol.

* Opnar vi forstielse af den interne kontrol med relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter omstendighederne, men ikke for at kunne udtrykke en konklusion
om cffektiviteten 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.
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Den uathangige revisors revisionspategning l l l

Independent audiior’s repori

» Konkluderer vi, om ledelsens udarbejdelse af arsregnskabet pa grundlag af regnskabsprincippet om fortsat
drift er passende, samt om der pd grundlag af det opndede revisionsbevis er vaesentlig usikkerhed forbundet
med begivenheder eller forhold, der kan skabe betydelig tvivl om selskabets evne til at fortsette driften.
Hvis vi konkluderer, at der er en vaesentlig usikkerhed, skal vi i vores revisionspitegning gere opmarksom
pa oplysninger herom i drsregnskabet eller, hvis sddanne oplysninger ikke er tilstrackkelige, modificere
vores konklusion. Vores konklusioner er baseret pa det revisionsbevis, der er opnaet frem til datoen for
vores revisionspategning. Fremtidige begivenheder eller forhold kan dog medfere, at selskabet ikke laengere
kan fortsaette driften.

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

Vi kommunikerer med den gverste ledelse om blandt andet det planlagte omfang og den tidsmeassige
placering af revisionen samt betydelige revisionsmassige observationer, herunder eventuelle betydelige
mangler i intern kontrol, som vi identificerer under revisionen.

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 veport that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with
184s and the additional requirements applicable in Denmark will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, they
could reasonably be expected to influence the economic decisions of users taken on the basis of these financial
statements.

As part of an audit conducted in accordance with ISAs and the additional requirements applicable in Denmark, we
exercise professional judgment and maintain professional skepticism throughout the audit. We also:

* Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud
is higher than for one resulting from error as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

» Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
company’s internal control.

* Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by Management.

* Conclude on the appropriateness of Management’s use of the going concern basis of accounting in preparing the
financial statements 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 company 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
Sair view.,
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Den uathaengige revisors revisionspategning

~Independent audiior’s report

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.

Udtalelse om ledelsesberetningen
Statement on the Management's review
Ledelsen er ansvarlig for ledelsesberetningen.

Management is responsible for the Management’s Review.

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

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 ledelsesberetningen er vaesentligt inkonsistent med &rsregnskabet eller vores viden
opnéet ved revisionen eller p4 anden made synes at indeholde vaesentlig fejlinformation.

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 audis, or otherwise appears to be materially misstated.

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

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

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
vaesentlig fejlinformation i ledelsesberetningen.

Based on the work we have performed, we conclude that the Management's Review is in accordance with the financial
statements and has been prepared in accordance with the requirements of the Financial Statements Act. We did not
identify any material misstatements in the Management's review.

Allerad, den 29, marts 2019
Alleroed 29 March 2019

Nejstgaard & Vetlov
Statsautoriseret Revisionsaktieselskab
State Authorized Public Accountants
CVR-nr 12 86 86 93
Company reg. no. 12 86 86 93

Lars Hansen Larse
Statsautoriseret revisor
State Authorized Public Accountant
mne33697
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Ledelsesberetning

Managemeni's review

Selskabets veesentligste aktiviteter

Main activities of the Company

Selskabets formal er handel og salg med beklaedningstekstiler, supplerende produkter og tilbeher til
tekstilforeedling i Danmark og andre lande, is@r levering til brancher som tekstilforadlere, postordrefirmaer
og firmaer der s&lger merchandise samt gvrige brancher, hvortil der salges bekledningstekstiler.

The company's purpose is trading and sales of garments, supplementary products and accessories for the textile
processing in Denmark and other countries, especially supply to industries like the textile processers, mail order
companies and companies that sell merchandise and other industries to which garments are sold.

Udviklingen i selskabets aktiviteter og skonomiske forhold

Development in the activities and the financial situation of the Company

Det ordinare resultat efter skat for 2018 udviser et resultat pd t.kr. 42. Ledelsen anser arets bruttofortjeneste
som tilfredsstillende.

L-Shop-Team vokser planmeessigt og stabilt sdvel i Danmark som Sverige. Fra vores skandinaviske kontor i
Ballerup er vi dagligt i taet kontakt med vores kunder Konceptet med nemt, hurtigt og effektivt indkeb af
mange forskellige tojmarker med L-Shop som grossistleverander, har en tydelig berigtigelse p4 markedet.

Flere B2B virksomheder vil i de kommende ar blive fortrolige med konceptet og L-Shop vil skabe foraget
vaekst, med fokus pa effektivitet til gavn for kundernes forretning. Arets resultat baerer desveerre praeg af en
meget ustabil kurs af den svenske krone i forste halvdel af 2018.

The result from ordinary activities after tax is TDKK 42. The management considers the gross profit as satisfying.

L-Shop-Team is growing as planned in Denmark as well as Sweden. We are in close contact with our customers from
our Scandinavian office in Ballerup. The concept with easy, quick and effective purchasing of a variety of different
brands with L-Shop as main supplier, has a clear justification in the market.

In the coming years more B2B companies will become familiar with the concept and L-Shop will experience an
increase in growth with focus on efficiency for the benefit of the customer. The result from ordinary activities is,
unfortunately, affected by an unstable Swedish currency in the first half of 2018.

Selskabet er i en opstartsfase pa det danske marked og har tabt egenkapitalen.
Moderselskabet har stillet kreditfaciliteter til radighed.
Det forventes at egenkapitalen vil blive retableret via fremtidig indtjening.

The company is under establishing in the Danish market and has lost its share capital.
The parent company has provided loan facilities.
1t is expected that the share capital will be re-established through future profit.

Betydningsfulde haendelser indtruffet efter statusdag

Material events after the reporting date

Der er efter regnskabsérets afshutning ikke indtruffet begivenheder, som vesentligt vil kunne pévirke
selskabets finansielle stilling.

No events have occurred after the reporting date that may materially affect the financial position of the company.
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Anvendt regnskabspraksis

~ Accounting policies

GENERELT

Arsrapporten for L-Shop-Team Danmark ApS for 2018 er udarbejdet i overensstemmelse med
arsregnskabslovens bestemmelser for virksomheder i regnskabsklasse B med tilvalg af enkelte
bestemmelser fra regnskabsklasse C.

GENERAL INFORMATION

The financial statement of L-Shop-Team Danmark ApS for the financial year 2018 have been prepared in conformity
with the provisions of the Financial Statements Act on Class B enterprises combined with a few rules on class C
enterprises.

Arsregnskabet er aflagt efter samme regnskabspraksis som sidste &r og aflzegges i danske kroner.

The accounting policies applied in the financial statements are consistent with those of the previous year. The
reporting currency is Danish kroner.

Generelt om indregning og maling

Recognition and measurement in general

Indtaegter indregnes i resultatopgerelsen i takt med at de indtjenes. Herudover indregnes vardireguleringer
af finansielle aktiver og forpligtelser, der males til dagsvaerdi eller amortiseret kostpris. Endvidere indregnes
1 resultatopgerelsen alle omkostninger, der er afholdt for at opnd &rets indtjening, herunder afskrivninger,
nedskrivninger og hensatte forpligtelser samt tilbagefersler som folge af eendrede regnskabsmasssige sken af
beleb, der tidligere har veeret indregnet i resultatopgerelsen.

Income is recognised in the income statement when earned. Value adjustments of financial assets and liabilities
measured at fair value or amortised cost are also recognised in the income statement. Costs incurred to generate the
earnings for the year are also recognised in the income statement, including amortisation, depreciation, impairment
losses and provisions as well as reversals resulting from changed accounting estimates of amounts previously
recognised in the income statement.

Aktiver indregnes i balancen, nir det er sandsynligt at fremtidige skonomiske fordele vil tilflyde selskabet,
og aktivets vaerdi kan males palideligt.

Assets are recognised in the balance sheet when it is probable that future financial benefits will flow to the Company
and it is possible to obtain a reliable measurement of the individual assets.

Forpligtelser indregnes i balancen, nir det er sandsynligt, at fremtidige ekonomiske fordele vil fragd
selskabet, og forpligtelsens verdi kan méales palideligt.

Liabilities are recognised in the balance sheet when it is probable that future financial benefits will flow from the
Company and it is possible to obtain a reliable measurement of the individual liabilities.

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

On initial recognition, assets and liabilities are measured at cost. Subsequently, assets and liabilities are measured as
described for each item.

Visse finansielle aktiver og forpligtelser males til amortiseret kostpris, hvorved der indregnes en konstant

effektiv rente over labetiden. Amortiseret kostpris opgeres som oprindelig kostpris med fradrag af afdrag og
tilleeg/fradrag af den akkumulerede amortisering af forskellen mellem kostprisen og det nominelle belgb.
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Anvendt regnskabspraksis

Accounting policies

Certain financial assets and liabilities are measured at amortised cost, whereby a constant effective interest rate is
recognised over the life of the individual asset or liability. Amortised cost is determined as original cost less any
repayments and with the addition/deduction of the accumulated amortisation of the difference between cost and
nominal amount.

Ved indregning og maling tages hensyn til forudsigelige tab og risici, der fremkommer, inden arsregnskabet
aflegges, og som be- eller afkraefter forhold, der eksisterer pa balancedagen.

Anticipated losses and risks arising before the presentation of the financial statements and confirming or
disconfirming facts and circumstances known at the reporting date are taken into consideration at recognition and
measurement.

Omregning af fremmed valuta

Foreign currency translation

Transaktioner i fremmed valuta omregnes til transaktionsdagens kurs. Gevinster og tab, der opstér mellem
transaktionsdagens kurs og kursen pé betalingsdagen, indregnes i resultatopgerelsen som en finansiel post.

Foreign currency transactions are translated at the exchange rates ruling at the transaction dates. Gains and losses
arising from movements between the exchange rates at the date of the individual transaction and the date of payment
are recognised in the income statement as financial income or financial expenses.

Tilgodehavender, gald og andre monetaere poster i fremmed valuta, som ikke er afregnet pa balancedagen,
omregnes til balancedagens kurs. Forskelle mellem balancedagens kurs og transaktionsdagens kurs
indregnes i resultatopgerelsen som en finansiel post.

Receivables, accounts payable and other monetary items denominated in a foreign currency, but not settled at the
reporting date, are translated at the exchange rates ruling at the reporting date. Exchange rate differences between the
exchange rates at the reporting date and the date of the individual transaction are recognised in the income statement
as financial income or financial expenses.

RESULTATOPGORELSEN
INCOME STATEMENT

Generelt
Med henvisning til &rsregnskabslovens § 32 er visse indtegter og omkostninger sammendraget i
regnskabsposten bruttofortjeneste.

Bruttofortjeneste
Bruttofortjenesten bestir af sammentrakning af regnskabsposterne “nettoomsatning, omkostninger til
ravarer og hjalpematerialer samt andre eksterne omkostninger”.

General information
Certain income and expenses have been aggregated in the item designated 'Gross profit’ with reference to section 32 of
the Financial Statements Act.

Gross profit
Gross profit is a combination of the items of 'Revenue’, 'Cost of raw materials and consumables’ and 'Other external
costs’.
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Anvendt regnskabspraksis

Accounfing policies

Nettoomsatning

Revenue

Nettoomsatningen ved salg af handelsvarer og ferdigvarer indregnes i resultatopgerelsen, sifremt levering
og risikoovergang til keber har fundet sted inden arets udgang. Nettoomsaztningen indregnes ekskl. moms
og med fradrag af rabatter i forbindelse med salget.

Revenue from the sale of goods for resale and finished goods is recognised in the income statement if the goods have
been delivered and the risk has passed to the buyer before year-end. Revenue is recognised exclusive of VAT and net of
sales discounts.

Ombkostninger til rivarer og hjzlpematerialer
Omkostninger til rivarer og hjalpematerialer omfatter varekeb med fradrag af rabatter samt &rets
forskydning i varebeholdningerne.

Cost of raw materials and consumables
Cost of raw materials and consumables includes the cost of goods purchased less discounts and changes in inventories
Jor the year.

Andre eksterne omkostninger
Andre eksterne omkostninger omfatter omkostninger til salg, reklame, administration, lokaler, operationelle
leasingomkostninger mv,

Other external expenses
Other external expenses include costs for sales, advertising, administration, premises, rental expenses under operating
leases, eftc.

Personaleomkostninger

Staff costs

Personaleomkostninger omfatter lenninger og evrige lonrelaterede omkostninger, herunder sygedagpenge til
virksomhedens ansatte med fradrag af lenrefusioner fra det offentlige.

Staff costs include wages, salaries and other pay-related costs, such as sickness benefits for enterprise employees less
wage/salary reimbursement from the Government.

Finansielle indtzegter og omkostninger

Finansielle indtegter og omkostninger indregnes i resultatopgerelsen med de belgb, der vedrerer
regnskabsaret. Finansielle poster omfatter renteindteegter og -omkostninger, realiserede og urealiserede
kursgevinster og -tab vedrerende veerdipapirer, geld og transaktioner i fremmed valuta. Udbytte fra andre
kapitalandele indtaegtsfores i det regnskabsér, hvor udbyttet deklareres.

Financial income and expenses

Financial income and expenses are recognised in the income statement based on the amounts which relate to the
Sinancial year. Financial income and expenses include interest revenue and expenses, realised and unrealised capital
gains and losses on securities, accounts payable and transactions in foreign currencies. Dividends from other equity
investments are recognised as income in the financial year in which the dividends are declared.

Skat af arets resultat

Arets skat, som bestar af rets aktuelle skat og forskydning i udskudt skat, indregnes i resultatopgerelsen
med den del, der kan henfares til arets resultat, og direkte pa egenkapitalen med den del, der kan henferes til
posteringer direkte pé egenkapitalen.
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Anvendt regnskabspraksis

Accouniing policies

Tax on net profit for the year
Tax for the year comprises current tax and changes in deferred tax. The share attributable to the profit or loss for the
year is recognised in the income statement, and the share attributable directly to equity is recognised directly in equity.

BALANCEN
BALANCE SHEET

Materielle anlzegsaktiver

Property, plant and equipment

Materielle anlaegsaktiver males ved forste indregning til kostpris og efterfelgende til kostpris med fradrag af
akkumulerede af- og nedskrivninger.

Property, plant and equipment is measured at cost on initial recognition and subsequently at cost less accumulated
depreciation and impairment losses.

Afskrivningsgrundlaget opgeres under hensyntagen til aktivets restveerdi efter afsluttet brugstid og
reduceres med eventuelle nedskrivninger. Afskrivningsperioden og restvaerdien fastszttes pé
anskaffelsestidspunktet. Overstiger restveerdien aktivets regnskabsmassige veerdi, opherer afskrivning. Der
afskrives ikke pa grunde.

Ved endring i afskrivningsperioden eller restvaerdien indregnes virkningen for afskrivninger fremadrettet
som en &ndring i regnskabsmeessigt skon.

Kostprisen omfatter anskaffelsesprisen samt omkostninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klar til at blive taget i brug. For egenfremstillede aktiver omfatter kostprisen
omkostninger til materialer, komponenter, underleveranderer, direkte Ilonforbrug samt indirekte
produktionsomkostninger.

Kostprisen pé et samlet aktiv opdeles i separate bestanddele, der afskrives hver for sig, hvis brugstiden pé de
enkelte bestanddele er forskellige.

The depreciable amount is calculated taking into consideration the residual value of the asset at the end of its useful
life, reduced by impairment losses, if any. The depreciation period and the residual value are determined at the date of
acquisition. If the residual value exceeds the carrying amount of the asset, depreciation is discontinued. Land is not
depreciated.

In case of changes in depreciation period or residual value, the effect of a change in depreciation period is recognised
prospectively in accounting estimates.

Cost includes the purchase price and expenses directly related to the acquisition until the time when the asset is ready
for use. The cost of self-constructed assets includes costs for materials, components, subcontractors, direct payroll
costs and indirect production costs.

The cost of a composite asset is disaggregated into components, which are separately depreciated if the useful lives of
the individual components differ.
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Anvendt regnskabspraksis

Accounting policies

Der foretages linexre afskrivninger baseret pd felgende vurdering af aktivernes forventede brugstider og
restvaerdier:

Depreciation is calculated using the straight-line method over the following estimated useful lives of the individual
assets and their residual values:

Brugstid
Andre anleeg, driftsmateriel og inventar 3ar
User time
Tools and equipment 3 years

Aktiver med en kostpris pd under kr. 13.500 pr. enhed indregnes som omkostninger i resultatopgerelsen i
anskaffelsesaret.

Assets with cost below kr. 13.500 per unite are recognized as expenses in the profit and loss account in the year for the
acquisitions.

Nedskrivning af anlegsaktiver

Impairment losses relating to non-current assets

Den regnskabsmassige veerdi af immatericlle og materielle anlaegsaktiver gennemgas arligt for at afgere,
om der er indikation af vardiforringelse ud over det, som udtrykkes ved afskrivning. Er dette tilfzldet,
gennemferes en nedskrivningstest til afgerelse af, om genindvindingsveerdien er lavere end den
regnskabsmaessige vaerdi, og der nedskrives til denne lavere genindvindingsvardi. Denne nedskrivningstest
gennemfores arligt pa igangveerende udviklingsprojekter, uanset om der er indikationer for vaerdifald.

The carrying amounts of intangible assets and property plant and equipment are tested annually to determine whether
there is any indication of impairment other than what is expressed by amortisation and depreciation. If so, the assets
are tested for impairment to determine whether the recoverable amounts are lower than the carrying amounts and the
relevant assets are written down to such lower recoverable amounts. An impairment test is carried out annuaily of
ongoing development projects, whether or not there is any indication of impairment.

Genindvindingsveerdien for aktivet opgeres som den hgjeste vardi af nettosalgsprisen og kapitalveerdien. Er
det ikke muligt at fastsette en genindvindingsverdi for det enkelte aktiv, vurderes aktiverne samlet i den
mindste gruppe af aktiver, hvor der ved en samlet vurdering kan fastsattes en palidelig
genindvindingsverdi.

The recoverable amount of an asset is determined as the higher of the net sales price and the value in use. Where the
recoverable amount of the individual assets cannot be determined, the assets are grouped together into the smallest
group of assets that can be estimated to determine an aggregate reliable recoverable amount for those units.

Tilgodehavender
Tilgodehavender maéles til amortiseret kostpris, hvilket sedvanligvis svarer til nominel vardi. Vardien
reduceres med nedskrivning til imadegaelse af forventede tab.

Receivables
Receivables are measured at amortised cost, which normally corresponds to the nominal value. The value is reduced
by an allowance for expected impairment losses.
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Anvendt regnskabspraksis

Accounfing policies

Nedskrivninger til tab opgeres pa grundlag af en individuel vurdering af de enkelte tilgodehavender.
Impairment of accounts receivable past due is established on individual assessment of receivables.

Periodeafgrznsningsposter
Periodeafgransningsposter indregnet under aktiver omfatter afholdte ombkostninger vedrerende
efterfolgende regnskabsér.

Prepayments
Prepayments recognised under assets include costs already defrayed but relating to the subsequent financial year.

Selskabsskat og udskudt skat

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

Udskudt skat maéles efter den balanceorienterede geldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemassig veerdi af aktiver og forpligtelser. I de tilfelde, f.eks. vedrerende aktier,
hvor opgerelse af skatteveerdien kan foretages efter alternative beskatningsregler, méales udskudt skat pa
grundlag af den planlagte anvendelse af aktivet henholdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skatteverdien af fremforselsberettiget skattemeessigt underskud, males til
den veerdi, hvortil aktivet forventes at kunne realiseres, enten ved udligning i skat af fremtidig indtjening
eller ved modregning i udskudte skatteforpligtelser inden for samme juridiske skatteenhed. Eventuelle
udskudte nettoskatteaktiver méles til nettorealisationsveerdi.

Udskudt skat miles pa grundlag af de skatteregler og skattesatser, der med balancedagens lovgivning vil
veere geldende, ndr den udskudte skat forventes udlest som aktuel skat. Andring i udskudt skat som felge af
endringer i skattesatser indregnes i resultatopgerelsen.

Corporate income tax and deferred tax
Current tax liabilities and current tax receivable are recognised in the balance sheet as calculated 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 using the balance-sheet liability method on temporary differences arising between the
carrying amount of assets and liabilities in the financial statements and the corresponding tax bases. In cases where
the tax base can be determined under alternative taxation rules, such as in relation to shares, deferred tax is measured
on the basis of the intended use of the asset or settlement of the liability.

Deffered tax assets, including the tax base of tax losses allowed for carryforward, are measured at their anticipated
net realizable value, either by elimination in tax on future earnings or by offsetting against deferred tax liabilities
within the same legal entity. Any deferred net tax are measured at their net realizable values.

Deferred tax assets, including the tax base of tax losses allowed for carryforward, are measured at their anticipated
net realisable value, either by elimination in tax on future earnings or by offsetting against deferred tax liabilities
within the same legal tax entity. Any deferred net tax assets are measured at their net realisable values.
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Anvendt regnskabspraksis

Accounting policies

Galdsforpligtelser
Payables
Galdsforpligtelser méles til amortiseret kostpris, hvilket seedvanligvis svarer til nominel vaerdi.

Payables are measured at amortised cost, which normally corresponds to the nominal value.
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Resultatopgerelse

Income statement
1. january - 31. december

1. january — 31. december

BRUTTOFORTJENESTE

GROSS PROFIT .............oeeeereretreccsnneeeennensssstsisssassisinssisns

Personaleomkostninger

SUGLF COSES..coevoerevreeeeriemeteerees s esressss s sssstsssssessssssesssssnssaassasssseeesanaen

Af- og nedskrivninger af materielle og immaterielle
anlegsaktiver

Amortisation, depreciation and impairment losses -

intangible assets and property, plant and equipment......................

DRIFTSRESULTAT

OPERATING PROFIT OR LOSS...........eereccvnneeneriienorne

Andre finansielle indteegter

Other fiNANCIAL INCOME. .. ...oueeuvererveeereierirsisseessssssesssssss s trssssssssssssens

Finansielle indtagter fra tilknyttede virksomheder

Financial income from Group ENterprises.........eoeorneerencenes

Finansielle omkostninger, der hidrarer fra tilknyttede
virksomheder

Financial expenses arising from Group enterprises.......................

Andre finansielle omkostninger

Other fINARCIAL EXPERASES .....cueeveveeeeerererrrrsresissssse s snesssssssssesssssns

ORDINZART RESULTAT F@R SKAT
PROFIT OR LOSS FROM ORDINARY

ACTIVITIES BEFORE TAX ...ttt senenene

ARETS RESULTAT

PROFITORLOSS FORTHEYEAR. ...

FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF NET PROFIT

Overfort resultat

Ret@ined earniBgs....... e veecoreeeeninies et

DISPONERET I ALT

SETTLEMENT OF DISTRIBUTION TOTAL..........................
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2018 2017

kr. tkr.
2.998.386 1.741
-2.230.073 -1.872
-26.507 -23
741.806 -154
105.134 7

0 58
-232.935 -189
-571.738 -98
42.267 -376
42.267 -376
42.267 -376
42.267 -376
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Balance 31. december
— — AKTIVER
ASSETS

4 Andre anlag, driftsmateriel og inventar
Other plant, fixtures and operating equipment.................oweeeeenee

Materielle anlegsaktiver
Property, plant and equipment........................eeereevevcereresrrennens

ANLAGSAKTIVER
NON-CURRENT ASSETS..........coiminrirvenisesnivsesssissaiosissssenns

Tilgodehavender fra salg og tjenesteydelser

Trade receivables .......... et
Tilgodehavender hos tilknyttede virksomheder

Receivables from group enterprisSes .........woeeeeeoreeeevoneeeenereeeeneenn
Andre tilgodehavender

OLREr FECEIVADIES ......oceeecvereriereerrcnerere st ieesseasescasensens
Periodeafgransningsposter

ACCPUALS ..ttt ettt

Tilgodehavender
Receivables ...ttt

Likvide beholdninger

OMSATNINGSAKTIVER
CURRENT ASSETS ......ccooevemrreenerseeereineerseesssessssissssessssensssssaons

AKTIVER
ASSETS........oooiiiitii sttt sanes
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2018 2017

kr. tkr.
13.127 39
13.127 39
13.127 39
1.939.423 1.475
20.000 0
41.093 40
94.884 67
2.095.400 1.582
1.258.174 668
3.353.574 2.250
3.366.701 2.289
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Balance 31. december
— — PASSIVER
LIABILITIES

Virksomhedskapital

Contributed CaPILAL ...t

Overfort resultat

Retained CQrnings. ...ttt eesaeseeneeas

EGENKAPITAL

) 1157 ¢ 3 G

Geeld til tilknyttede virksomheder

Amounts owed t0 Group eRLEYPFISES .........covveeveeeereeresenrseeerirsseerererees

Langfristede geeldsforpligtelser

Long-term papables..................ooevenneeeneeeteeeeeat e anenenns

Leverandgrer af varer og tjenesteydelser

THAAC CHOATLOFS ..ottt ebree st snasene

Anden geld

Other accounts payable................oecrecoseennenrnicctseesseeseinen

Kortfristede gaeldsforpligtelser

Short-term payables.................eevvevevereeseecieerenne e

GZALDSFORPLIGTELSER (KORT- OG
LANGFRISTET)

LIABILITIES (SHORT- AND LONGTERM) ...,

PASSIVER

EQUITY AND LIABILITIES.............creeecrtescereerenensseennens

Kontraktlige forpligtelser og eventualposter mv.

Contractual obligations and contingent items, etc.
Pantsztninger og sikkerhedsstillelser
Charges and securities

Neertstdende parter
Related parties

Side/page 19

(4

2018 2017

kr. tkr.
750.000 750
-2.985.606 -3.028
-2.235.606 -2.278
3.725.000 3.725
3.725.000 3.725
289.205 215
1.588.102 627
1.877.307 842
5.602.307 4.567
2.289

3.366.701
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1

Usikkerhed om fortsat drift

Uncertainty regarding the going concern status
Selskabets egenkapital er tabt.

2017
tkr.

Selskabets ledelse forventer i henhold til ledelsesberetningen at kapitalen kan reetableres via
fremtidige driftsoverskud. Selskabet har frem til 31. december 2020 faet stillet likviditet til radighed, i

form af et uopsigeligt 1an fra moderselskabet.

The Company has lost the contributed capital.

According to the management review the management expects the contributed capital to be reestablished by
Sfuture profits. The company has provided liguidity until 31 December 2020 with an irrevocable loan from the

parent company.

Personaleomkostninger

Staff costs

Antal personer beskaeftiget

Number of people employed.........eeeeeveeivererinrerisresssresnsssissssenns 4 3

Lenninger

WAZES ANA SALAFIES ......ocvevvevvecvrvereiriveirre s iasessas s resasssssessnes 2.053.187 1.770

Pensioner

PERSIONS .c..vveroreresrirssinsissessssssssnssssssnssssstisssssssssssssssssssstsessnsansssssssssastrns 156.059 86

Andre omkostninger til social sikring

OLHer SOCIAL SECUFILY COSLS unnneeeeereeeeeceeeeeseeeersseiesrenessenssasessrssnennes 20.827 16
2.230.073 1.872

Af- og nedskrivninger af materielle og immaterielle anlzegsaktiver

Amortisation, depreciation and impairment losses - intangible assets and

property, plant and equipment

Andre anlzg, driftsmateriel og inventar

Other fixtures and fittings, tools and equipment ...................coun..... 26.507 23

26.507
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— — Notes I
Andre anlaeg,
driftsmateriel og
inventar
Other plant, fixtures
and equipment
4 Materielle anlzegsaktiver
Property, plant and equipment
Kostpris 1. january 2018
COSE L. JANUAEY 201 8.t e s s s st st s st 73.642
Arets tilgang
AGAIIONS ..o es et s s st b s bR s tr s bs et e s masns b nes 0
Afgang
DUSPOSAIS ..ot ses st s bbb R bRt nen 0
Kostpris 31. december 2018
Cost 31. december 2018 73.642
Af-/nedskrivninger 1. january 2018
KOSIPFIS 1. JANUATY 201 8.ttt erse s s s st nass s -34.008
Af-/nedskrivninger pa athendede aktiver
Depreciation and impairment losses arising on assets diSpoSed Of ............cocuvevveneneneen. 0
Af-/nedskrivninger
KOSIDFIS 1. JANUAEY 2018....cooneeeeevireeiccrerreenernsiessesces st e s sessasestsessessessssnsssssessnesssnns -26.507
Af-/nedskrivninger 31. december 2018
Amortisation, depreciation and impairment losses 31. december 2018 -60.515

Regnskabsmaessig vaerdi 31. december 2018

Book value 31. december 2018 ...............oneenvonsennsinsiesssissesssessissssssssssosssssssssnsssssnssssssons 13.127
Forslag til resul-
1/1 2018 tatdisponering 31/12 2018
Proposed distribu-
tion of the net profit
Egenkapital
Egquity
Virksomhedskapital
Contributed capital.............eeeeeeeeenen.... 750.000 0 750.000
Overfort resultat
Retained earnings..........c..oeovreeeveeerrnrens -3.027.873 42.267 -2.985.606

-2.277.873 42.267 -2.235.606
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Noter

~ Noles

1712018 Geeldi  31/12 2018 Geld Restgeld efter 5

alt ialt ar
1/1 2018 Debt  31/12 2018 Debt  Outstanding bal-
total total  ance after 5 years
Langfristede geeldsforpligtelser
Long-term payables
Geld til tilknyttede virksomheder
Amounts owed to group
EULEFPFISES .oovovvrveerernsresosssisssensaesiessssisssesans 3.725.000 3.725.000 0

3.725.000 3.725.000 0

Kontraktlige forpligtelser og eventualposter mv.

Contractual obligations and contingent items, etc.

Leasingforpligtelser:

Selskabet har indgdet leasingkontrakter med en gennemsnitlig arlig leasingydelse pa t. kr. 60.
Leasingkontrakterne har en restlebetid pd 5 maneder med en samlet restleasingydelse pé t. kr. 25.
Leasing liabilities.

The company has entered into leasing contracts with an average annual leasing payment of TDKK 60. The
leasing contracts have 5 months left to run, and the total outstanding leasing payment is TDKK 25.

Pantszetninger og sikkerhedsstillelser

Charges and securities

Der er ingen pantsatninger eller sikkerhedsstillelser i virksomheden.
The company are not engaged in any guarantees or securities.

Neertstiende parter

Related parties

Selskabet indgar i koncernregnskabet for L-SHOP-TEAM GmbH, Weissenburger Str. 71, D-44145
Dortmund.

The company is included in the consolidated annual accounts of L-SHOP-TEAM GmbH, Weissenburger Str. 71,
D-44145 Dortmund.
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