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Ledelsespategning

Statement by the Executive Board and
Board of Directors on the annual report

Vi har dags dato aflagt arsrapporten for regnskabsaret
01.01.19 - 31.12.19 for Annassurra A/S.

Arsrapporten afleegges i overensstemmelse med

arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31.12.19 og resultatet af selskabets
aktiviteter for regnskabséaret 01.01.19 - 31.12.19.

Ledelsesberetningen indeholder efter vores opfattelse
en retvisende redegorelse for de forhold, beretningen
omhandler.

indstilles til

Arsrapporten generalforsamlingens

godkendelse.

Kebenhavn @, den 7. april 2020
Copenhagen, April 7,2020

DIREKTIONEN
EXECUTIVE BOARD

Steen Bock

BESTYRELSEN
BOARD OF DIRECTORS

Per Algot Enevoldsen
Formand / Chairman

Martin Hoyer-Hansen

We have on this day presented the annual report for the
financial year 01.01.19 - 31.12.19 for Annassurra A/S.

The annual report is presented in accordance with

Danish Financial Statements Act (Arsregnskabsloven).

In our opinion, the financial statements give a true and
fair view of the company’s assets, liabilities and finan-
cial position as at 31.12.19 and of the results of the com-
pany’s activities for the financial year 01.01.19 - 31.12.19.

We believe that the management’s review includes
a fair review of the matters dealt with in the manage-

ment’s review.

The annual report is submitted for adoption by the

general meeting.

Steen Bock



ANNUAL REPORT 2019 - ANNASSURRA

Den uathaengige revisors
revisionspategning

Independent auditor’s report

TILKAPITALEJERENIANNASSURRAA/S

Konklusion

Vi har revideret arsregnskabet for Annassurra A/S for
regnskabsaret 01.01.19 - 31.12.19, der omfatter resulta-
topgoerelse, balance, egenkapitalopgerelse og noter,
herunder anvendt regnskabspraksis. Arsregnskabet

udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et ret-
visende billede af selskabets aktiver, passiver og finan-
sielle stilling pr. 31.12.19 samt af resultatet af selskabets
aktiviteter for regnskabsaret 01.01.19 - 31.12.19 i over-

ensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse med in-
ternationale standarder om revision og de yderligere
krav, der er geeldende i Danmark. Vores ansvar ifelge
disse standarder og krav er neermere beskrevet i revi-
sionspéategningens afsnit "Revisors ansvar for revisionen
af arsregnskabet”. Vi er uafhaengige af selskabet i over-
ensstemmelse med internationale etiske regler for revi-
sorer (IESBA’s etiske regler) og de yderligere krav, der er
geeldende i Danmark, ligesom vi har opfyldt vores oavrige
etiske forpligtelser i henhold til disse regler og krav. Det
er vores opfattelse, at det opnaede revisionsbevis er til-

streekkeligt og egnet som grundlag for vores konklusion.

TO THE CAPITAL OWNERS OF ANNASSURRA A/S

Opinion

We have audited the financial statements of Annas-
surra A/S for the financial year 01.01.19 - 31.12.19, which
comprise the income statement, balance sheet, state-
ment of changes in equity and notes to the financial
statements, including a summary of significant ac-
counting policies. The financial statements are pre-
pared in accordance with Danish Financial Statements

Act (Arsregnskabsloven).

In our opinion the financial statements give a true and
fair view of the company’s assets, liabilities and finan-
cial position at 31.12.19 and of the results of the compa-
ny’s operations for the financial year 01.01.19 - 31.12.19
in accordance with the Danish Financial Statements

Act (Arsregnskabsloven).

Basis for conclusion

We conducted our auditin accordance with International
Standards on Auditing 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.
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DEN UAFHANGIGE REVISORS REVISIONSPATEGNING
INDEPENDENT AUDITOR’S REPORT

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

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

| tilknytning til vores revision af arsregnskabet er det
vores ansvar at laese ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er
veaesentligt inkonsistent med arsregnskabet eller vores
viden opnéet ved revisionen eller pd anden made synes

at indeholde veesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelsesbe-
retningen indeholder kreevede oplysninger i henhold til

arsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke fundet

vaesentlig fejlinformation i ledelsesberetningen.

Ledelsens ansvar for arsregnskabet

Ledelsenharansvaretforudarbejdelsen af et &rsregnskab,
der giver et retvisende billede i overensstemmelse med
arsregnskabsloven. Ledelsen har endvidere ansvaret for
den interne kontrol, som ledelsen anser for nedvendig for
at udarbejde et arsregnskab uden veesentlig fejlinforma-

tion, uanset om denne skyldes besvigelser eller fejl.

Statement regarding the management’s review

Management is responsible for management’s review.

Our opinion on the financial statements does not cover
management’s review, and we do not express any form

of assurance conclusion thereon.

In connection with our audit of the financial 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 accor-
dance with the requirements of the Danish Financial
Statements Acts. We did not identify any material mis-

statement of management’s review.

Management’s responsibility for the financial
statements

The Management is responsible for the preparation of fi-
nancial statements that give a true and fair view in ac-
cordance with the Danish Financial Statements Act. Fur-
thermore the Management is responsible for the internal
control as the Management determines is necessary to en-
able the preparation of financial statements that are free

from material misstatement, whether due to fraud or error.
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DEN UAFHANGIGE REVISORS REVISIONSPATEGNING
INDEPENDENT AUDITOR’S REPORT

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortseette
driften, at oplyse om forhold vedrgrende fortsat drift,
hvor dette er relevant, samt at udarbejde arsregnskabet
pa grundlag af regnskabsprincippet om fortsat drift,
medmindre ledelsen enten har til hensigt at likvidere

selskabet, indstille driften eller ikke har andet realistisk

alternativ end at gere dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opné hej grad af sikkerhed for, om
arsregnskabet som helhed er uden veesentlig fejlin-
formation, uanset om denne skyldes besvigelser eller
fejl, og at afgive en revisionspategning med en konk-
lusion. Hej grad af sikkerhed er et hejt niveau af sik-
kerhed, men er ikke en garanti for, at en revision, der
udferes i overensstemmelse med internationale stan-
darder om revision og de yderligere krav, der er geel-
dende i Danmark, altid vil afdeekke veesentlig fejlinfor-
mation, nar sadan findes. Fejlinformationer kan opsta
som folge af besvigelser eller fejl og kan betragtes
som veesentlige, hvis det med rimelighed kan for-
ventes, at de enkeltvis eller samlet har indflydelse pa
de ekonomiske beslutninger, som regnskabsbrugerne

treeffer pa grundlag af arsregnskabet.

Som led i en revision, der udferes i overensstemmelse
med internationale standarder om revision og de yder-
ligere krav, der er geeldende i Danmark, foretager vi
faglige vurderinger og opretholder professionel skepsis

under revisionen. Herudover:

Identificerer og vurderer vi risikoen for veesentlig fejl-
information i &rsregnskabet, uanset om denne skyl-

des besvigelser eller fejl, udformer og udferer revi-

In preparing the financial statements, management is
responsible for assessing the company’s ability to con-
tinue 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 liqui-
date the company or to cease operations, or has no re-

alistic 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 as-
surance, but is not a guarantee that an audit conducted
in accordance with International Standards on Auditing
and the additional requirements applicable in Denmark
will always detect a material misstatement when it ex-
ists. Misstatements can arise from fraud or error and
are considered material if, individually or in the aggre-
gate, 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 Inter-
national Standards on Auditing and the additional re-
quirements applicable in Denmark, we exercise profes-
sional judgment and maintain professional skepticism
throughout the audit. We also:

Identify and assess the risks of material misstate-
ment of the financial statements, whether due to

fraud or error, design and perform audit proce-
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DEN UAFHANGIGE REVISORS REVISIONSPATEGNING
INDEPENDENT AUDITOR’S REPORT

sionshandlinger som reaktion péa disse risici samt
opnar revisionsbevis, der er tilstreekkeligt og egnet til
at danne grundlag for vores konklusion. Risikoen for
ikke at opdage veesentlig fejlinformation forérsaget af
besvigelser er hgjere end ved vaesentlig fejlinformation
forérsaget af fejl, idet besvigelser kan omfatte sam-
mensveergelser, dokumentfalsk, bevidste udeladelser,

vildledning eller tilsideseettelse af intern kontrol.

Opnar vi forstaelse af den interne kontrol med rele-
vans for revisionen for at kunne udforme revisions-
handlinger, der er passende efter omstaendighed-
erne, men ikke for at kunne udtrykke en konklusion

om effektiviteten af selskabets interne kontrol.

Tager vi stilling til, om den regnskabspraksis, som
er anvendt af ledelsen, er passende, samt om de
regnskabsmaessige skon og tilknyttede oplysninger,
som ledelsen har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af regnskabsprincippet
om fortsat drift er passende, samt om der pa grund-
lag af det opnéede revisionsbevis er veesentlig usik-
kerhed forbundet med begivenheder eller forhold,
der kan skabe betydelig tvivl om selskabets evne
til at fortseette driften. Hvis vi konkluderer, at der
er en vaesentlig usikkerhed, skal vi i vores revision-
spategning gare opmaerksom pa oplysninger herom
i arsregnskabet eller, hvis sadanne oplysninger
ikke er tilstraekkelige, modificere vores konklu-
sion. Vores konklusioner er baseret pa det revi-
sionsbevis, der er opnaet frem til datoen for vores
revisionspategning. Fremtidige begivenheder eller
forhold kan dog medfere, at selskabet ikke leengere

kan fortseette driften.

dures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to pro-
vide a basis for our opinion. The risk of not detect-
ing a material misstatement resulting from fraud is
higher than for one resulting from error as fraud
may involve collusion, forgery, intentional omis-
sions, misrepresentations, or the override of inter-

nal control.

Obtain an understanding of internal control rele-
vant 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 ef-

fectiveness of the company’s internal control.

Evaluate the appropriateness of accounting poli-
cies used and the reasonableness of account-
ing estimates and related disclosures made by

management.

Conclude on the appropriateness of management’s
use of the going concern basis of accounting in pre-
paring the financial statements and, based on the
audit evidence obtained, whether a material uncer-
tainty 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.
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DEN UAFHANGIGE REVISORS REVISIONSPATEGNING
INDEPENDENT AUDITOR’S REPORT

Tager vi stilling til den samlede preesentation, struk-
tur og indhold af &rsregnskabet, herunder noteo-
plysningerne, samt om arsregnskabet afspejler de
underliggende transaktioner og begivenheder pa en
sadan made, at der gives et retvisende billede heraf.

Vi kommunikerer med den everste ledelse om blandt
andet det planlagte omfang og den tidsmeessige plac-
ering af revisionen samt betydelige revisionsmeaessige
observationer, herunder eventuelle betydelige mangler
i intern kontrol, som vi identificerer under revisionen.

Seborg, den 7. april 2020
Soeborg, Copenhagen, April 7, 2020

Beierholm
Statsautoriseret Revisionspartnerselskab
CVR-nr. / CVR no. 32 89 54 68

Morten Stener

Statsaut. revisor

State Authorized Public Accountant
MNE-nr. / MNE-no. mne32182

10

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, includ-
ing any significant deficiencies in internal control that
we identify during our audit.



AND HERI
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Ledelsesberetning

Management’s review

Vasentligste aktiviteter
Selskabets aktiviteter bestar i at udvikle boutique
direkte

besidde kapitalandele i andre selskaber, der driver og

hotel-konceptet samt eller indirekte at
udvikler sadanne koncepter og foretage investering i
virksomheder og veerdipapirer samt anden virksomhed,

som efter bestyrelsens sken er forbundet hermed.

Udvikling i aktiviteter og skonomiske forhold

Annassurra A/S er selskabet bag et nyskabende high-
end hospitality-koncept, der over en arreekke skal ud-
mentes i en seerlig type eksklusive hoteller p& udvalgte

lokationer rundt om i verden.

I 2019
klargering til byggeprojektet pa den ferste lokation

iveerksatte Annassurra A/S nedrivning og

i Porto, Portugal. Selskabet har opnéet alle de
nedvendige byggetilladelser og har sammen med
en gruppe arkeeologer gjort de forberedelser, der er
nedvendige, nar man opererer i en UNESCO-beskyttet
zone i Portos middelalderby. Det drejer sig blandt andet
om tilladelser til at integrere fem forskellige bygninger i
byen historiske kerne i ét hotel. Byggeprojektet ledes af
en dansk contruction director fra Annassurras kontorer

i Kebenhavn og Porto.

| 2019 har Annassurra A/S desuden feerdiggjort
udviklingen af de arkitektoniske og designmeessige

koncepter for hotellet i Porto.

Det er selskabets ambition, at rdbygningerne i Porto
skal sté feerdige i 2020.

Resultatopgerelsen for tiden 01.01.19 - 31.12.19 udviser
et resultat pd DKK -12.658.694 mod DKK -7.949.869 for
tiden 01.01.18 - 31.12.18. Balancen viser en egenkapital
pa DKK 109.132.784.

Primary activities

The company’s activities comprise of developing the
boutique hotel-concept as well as possessing shares
in other companies, who operates and develop such
concepts and make investments in companies and
shares, and any other business, which after the boards

opinion is related hereby.

Development in activities and financial affairs
Annassurra A/S is the company behind an innovative
high-end hospitality concept, which over a number of
years will be implemented in a special type of exclusive
hotels in selected locations around the world.

In 2019 Annassurra A/S initiated demolition and
preparation for the construction project at the first
location in Porto, Portugal. The company has obtained
all the necessary building permits and together with a
group of archaeologists they have made the necessary
preparations for operating in an UNESCO-protected
zone in the medieval city of Porto. This include permits to
integrate five different buildings from the city’s historic
core into one hotel. The contruction project is led by
a Danish construction director from the Annassurra

offices in Copenhagen and Porto.

In 2019, Annassurra also completed the development
of the architectural and design concepts for the Porto
hotel.

It is the company’s ambition that the crude buildings in
Porto should be completed by 2020.

The income statement for the period 01.01.19 - 31.12.19
shows a profit/loss of DKK -12,658,694 against DKK
-7,949,869 for the period 01.01.18 - 31.12.18. The balance
sheet shows equity of DKK 109,132,784.



ANNUAL REPORT 2019 - ANNASSURRA

LEDELSESBERETNING
MANAGEMENT’'S REVIEW

Ledelsen finder arets resultat i overensstemmelse med

forventningerne.

Efterfolgende begivenheder
Efter regnskabsarets afslutning er der ikke indtruffet
betydningsfulde haendelser.

13

The management considers the net profit for the year in

line with expectations.

Subsequent events
No important events have occurred after the end of the

financial year.
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Resultatopgarelse

Income statement

2018
Note DKK
Bruttoresultat -423.976
Gross result
1 Personaleomkostninger -964.117
Staff costs
Resultat for af- og nedskrivninger -1.388.093
Profit/loss before depreciation, amortisation, write-downs
and impairment losses
Af- og nedskrivninger af materielle anleegsaktiver -29.715
Depreciation, amortisation, impairment losses and write-downs of
property, plant and equipment
Resultat for finansielle poster -1.417.808
Profit/loss before net financials
2 Indteegter af kapitalandele i tilknyttede virksomheder -5.079.380
Income from equity investments in group enterprises
3 Andre finansielle indteegter 1.793.875
Financial income
Andre finansielle omkostninger -3.246.556
Financial expenses
Arets resultat -7.949.869
Profit/loss for the year
FORSLAG TIL RESULTATDISPONERING
PROPOSED APPROPRIATION ACCOUNT
Overfort resultat -7.949.869
Retained earnings
| alt -7.949.869
Total

15
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Balance
Balance sheet

AKTIVER
ASSETS
311218
Note DKK
Andre anlaeg, driftsmateriel og inventar 114.367
Other fixtures and fittings, tools and equipment
4 Materielle anleegsaktiver i alt 114.367
Total property, plant and equipment
5 Kapitalandele i tilknyttede virksomheder 28.019.992
Equity investments in group enterprises
Deposita 16.000
Deposits
Finansielle anleegsaktiver i alt 28.035.992
Total investments
Anleegsaktiver i alt 28.150.359
Total non-current assets
Tilgodehavender hos tilknyttede virksomheder 65.099.967
Receivables from group enterprises
Andre tilgodehavender 276.683
Other receivables
Periodeafgraeensningsposter 3.526
Prepayments
Tilgodehavender i alt 65.380.176
Total receivables
Likvide beholdninger 736.867
Cash
Omseetningsaktiver i alt 66.117.043
Total current assets
Aktiver i alt 94.267.402

Total assets

16
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BALANCE
BALANCESHEET

PASSIVER
EQUITY AND LIABILITIES

31.12.18

Note DKK

Selskabskapital 2.000.000

Share capital

Overkurs ved emission 0

Share premium

Overfort resultat -5.300.796

Retained earnings

Egenkapital i alt -3.300.796

Total equity

Anden geeld 0

Other payables

Langfristede geeldsforpligtelser i alt 0

Total long-term payables

Geeld til ovrige kreditinstitutter 28.945

Payables to other credit institutions

Leverandgrer af varer og tjenesteydelser 15.000

Trade payables

Anden geeld 97.524.253

Other payables

Kortfristede geeldsforpligtelser i alt 97.568.198

Total short-term payables

Geeldsforpligtelser i alt 97.568.198

Total payables

Passiver i alt 94.267.402

Total equity and liabilities

17



S

ANNUAL REPORT 2019 - ANNASSURRA

Egenkapitalopgorelse

Statement of changes in equity

Overkurs ved
emission
Share premium

Belgb i DKK
Figures in DKK

Egenkapitalopgerelse for 01.01.18 - 31.12.18
Statement of changes in equity for 01.01.18 - 31.12.18

Saldo pr. 01.01.18

Balance as at 01.01.18

Valutakursregulering af udenlandske virksomheder
Foreign currency translation adjustment of foreign
enterprises

Forslag til resultatdisponering

Net profit/loss for the year

Saldo pr. 31.12.18
Balance as at 31.12.18

Egenkapitalopgerelse for 01.01.19 - 31.12.19
Statement of changes in equity for 01.01.19 - 31.12.19

Saldo pr. 01.01.19

Balance as at 01.01.19

Valutakursregulering af udenlandske virksomheder
Foreign currency translation adjustment of foreign
enterprises

Kapitalforhgjelse

Capital increase

Kapitalnedseettelse til deekning af underskud
Capital reduction to cover losses

Forslag til resultatdisponering

Net profit/loss for the year

101.140.986

Saldo pr. 31.12.19 101.140.986

Balance as at 31.12.19




S

ANNUAL REPORT 2019 - ANNASSURRA

Noter

Notes

1. PERSONALEOMKOSTNINGER
STAFF COSTS

2018
DKK
Lenninger 900.778
Wages and salaries
Pensioner 51.673
Pensions
Andre omkostninger til social sikring 11.666
Other social security costs
| alt 964.117
Total
Gennemsnitligt antal beskeeftigede i aret 2
Average number of employees during the year
2. INDTEAGTER AF KAPITALANDELE | TILKNYTTEDE VIRKSOMHEDER
INCOME FROM EQUITY ENVESTMENTS IN GROUP ENTERPRISES
2018
DKK
Resultatandele fra tilknyttede virksomheder -4.745.537
Share of profit or loss of group enterprises
Afskrivning pa andre merveerdier -44.809
Depreciation of other excess values
Gevinst ved salg af tilknyttede virksomheder 487
Gain on the divestment of group enterprises
Tab ved salg af tilknyttede virksomheder -289.521
Loss on the divestment of group enterprises
| alt 964117
Total

19
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NOTER
NOTES

3. FINANSIELLE INDTAGTER
FINANCIAL INCOME

2018
DKK
Renter, tilknyttede virksomheder 1.653.123
Interest, group enterprises
Valutakursreguleringer 240.752
Foreign currency translation adjustments
| alt 1.793.875
Total
4. MATERIELLE ANLAGSAKTIVER
PROPERTY, PLANT AND EQUIPMENT
Beleb i DKK
Figures in DKK
Kostpris pr. 01.01.19 173.077
Cost as at 01.01.19
Tilgang i aret 54.901
Additions during the year
Kostpris pr. 31.12.19 227.978
Cost as at 31.12.19
Af- og nedskrivninger pr. 01.01.19 -568.709
Depreciation and impairment losses as at 01.01.19
Afskrivninger i &ret -39.362
Depreciation during the year
Af- og nedskrivninger pr. 31.12.19 -98.071
Depreciation and impairment losses as at 31.12.19
Regnskabsmeessig veerdi pr. 31.12.19 129.907

Carrying amount as at 31.12.19
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5. KAPITALANDELE | TILKNYTTEDE VIRKSOMHEDER
EQUITY INVESTMENTS IN GROUP ENTERPRISES

Belgb i DKK
Figures in DKK

Kapitalandele i
tilknyttede virksomheder
Equity investments

in group enterprises

Kostpris pr. 01.01.19 37.363.053

Cost as at 01.01.19

Valutakursregulering af udenlandske virksomheder =Sl

Foreign currency translation adjustment of foreign enterprises

Tilgang i aret 28.397.772

Additions during the year

Kostpris pr. 31.12.19 65.759.914

Cost as at 31.12.19

Opskrivninger pr. 01.01.19 -9.343.062

Revaluations as at 01.01.18

Valutakursregulering af udenlandske virksomheder -6.814

Foreign currency translation adjustment of foreign enterprises

Afskrivninger pa goodwill -837.948

Amortisation of goodwill

Arets resultat fra kapitalandele -8.207.594

Net profit/loss from equity investments

Opskrivninger pr. 31.12.19 -18.395.418

Revaluations as at 31.12.19

Regnskabsmaeessig veerdi pr. 31.12.19 47.364.496

Carrying amount as at 31.12.19

Navn og hjemsted: Ejerandel

Name and Registered office: Ownership
interest

Dattervirksomheder:

Group enterprises:

919 by E&B Portugal S.A, Portugal 99%
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6. ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES
Generelt General

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven for virksomheder i regnskabs-
klasse B med tilvalg af bestemmelser fra en hgjere

regnskabsklasse.

Den anvendte regnskabspraksis er ueendret i forhold til

foregéende ar.

Selskabet har i overensstemmelse med arsregnskabs-

lovens § 110 undladt at udarbejde koncernregnskab.

Generelt om indregning og maling

| resultatopgerelsen indregnes indteegter i takt med, at
de indtjenes, herunder indregnes veerdireguleringer af
finansielle aktiver og forpligtelser. | resultatopgerelsen
indregnes ligeledes alle omkostninger, herunder af-

skrivninger og nedskrivninger.

| balancen indregnes aktiver, nér det er sandsynligt, at
fremtidige gkonomiske fordele vil tilflyde selskabet, og
aktivets veerdi kan males palideligt. Forpligtelser in-
dregnes i balancen, nér det er sandsynligt, at fremtidige
gkonomiske fordele vil fraga selskabet, og forpligtels-
ens veerdi kan males palideligt. Ved forste indregning
males aktiver og forpligtelser til kostpris. Efterfalgende
males aktiver og forpligtelser som beskrevet nedenfor

for hver enkelt regnskabspost.

Ved indregning og maling tages hensyn til forudsigelige
tab og risici, der fremkommer inden &arsrapporten

22

The annual report is presented in accordance with the
provisions of the Danish Financial Statements Act
(Arsregnskabsloven) for enterprises in reporting class B

with application of provisions for a higher reporting class.

The accounting policies have been applied consistently

with previous years.

In accordance with section 110 of the Danish Financial
Statements Act, the company has not prepared consol-
idated financial statements.

Basis of recognition and measurement

Income is recognised in the income statement as
earned, including value adjustments of financial assets
and liabilities. All expenses, including depreciation, am-
ortisation, impairment losses and write-downs, are also

recognised in the income statement.

Assets are recognised in the balance sheet when it is prob-
able that future economic benefits will flow to the com-
pany, and the value of such assets can be measured reli-
ably. Liabilities are recognised in the balance sheet when
it is probable that future economic benefits will flow from
the company, and the value of such liabilities can be mea-
sured reliably. On initial recognition, assets and liabilities
are measured at cost. Subsequently, assets and liabilities

are measured as described for each item below.

On recognition and measurement, account is taken of

foreseeable losses and risks arising before the date
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afleegges, og som be- eller afkreefter forhold, der eksis-

terede pé balancedagen.

Valuta
Arsrapporten er aflagt i danske kroner.

Transaktioner i fremmed valuta omregnes ved farste
indregning til transaktionsdagens kurs. Valutakurs-
differencer, der opstar mellem transaktionsdagens
kurs og kursen pa betalingsdagen, indregnes i resul-
tatopgerelsen som en finansiel post. Tilgodehavender,
geeldsforpligtelser og andre moneteere poster i frem-
med valuta omregnes til balancedagens valutakurs.
Forskellen mellem balancedagens kurs og kursen pa
tidspunktet for tilgodehavendets eller geeldsforplig-
telsens opstéaen eller indregning i seneste arsrapport
indregnes i resultatopgerelsen under finansielle ind-
teegter og omkostninger. Anleegsaktiver og andre ikke
moneteere aktiver, der er erhvervet i fremmed valuta,

omregnes til historiske valutakurser.

Ved indregning af udenlandske dattervirksomheder,
der er selvsteendige enheder, omregnes resultatop-
gorelserne til transaktionsdagens kurser eller til-
neermede gennemsnitlige valutakurser. Balancepos-
til

Valutakursreguleringer,

terne omregnes balancedagens valutakurser.
opstaet ved omregning af
egenkapitaler ved arets begyndelse til balancedagens
valutakurser og ved omregning af resultatopgerelser
fra gennemsnitskurser til balancedagens valutakurser,

indregnes direkte i egenkapitalen.
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at which the annual report is presented and proving
or disproving matters arising on or before the balance
sheet date.

Currency

The annual report is presented in Danish kroner (DKK).

On initial recognition, transactions denominated in for-
eign currencies are translated using the exchange rates
applicable at the transaction date. Exchange rate dif-
ferences between the exchange rate applicable at the
transaction date and the exchange rate at the date of
payment are recognised in the income statement as a
financial item. Receivables, payables and other mone-
tary items denominated in foreign currencies are trans-
lated using the exchange rates applicable at the bal-
ance sheet date. The difference between the exchange
rate applicable at the balance sheet date and at the
date at which the receivable or payable arose or was
recognised in the latest annual report is recognised un-
der financial income or expenses in the income state-
ment. Fixed assets and other non-monetary assets
acquired in foreign currencies are translated using his-

torical exchange rates.

On recognition of foreign subsidiaries which are in-
dependent entities, the income statements are trans-
lated at the exchange rates applicable at the transac-
tion date or approximate average exchange rates. The
balance sheet items are translated using the exchange
rates applicable at the balance sheet date. Foreign cur-
rency translation adjustments arising from the transla-
tion of equity at the beginning of the year using the ex-
change rates applicable at the balance sheet date and
from the translation of income statements from average
exchange rates to the exchange rates applicable at the

balance sheet date are recognised directly in equity.
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Kursregulering af mellemveerender med selvsteendige
udenlandske dattervirksomheder, der males efter in-
dre veerdis metode og hvor mellemvaerendet anses for
en del af den samlede investering, indregnes direkte
i egenkapitalen. Ved afhzendelse af de selvsteendige
udenlandske enheder indregnes de akkumulerede valu-

takursdifferencer i resultatopgerelsen.

RESULTATOPGOYRELSE

Bruttoresultat
Bruttoresultat indeholder andre driftsindteegter samt
andre eksterne omkostninger.

Andre driftsindtegter

Andre driftsindteegter omfatter indtaegter af sekundaer
karakteriforhold til virksomhedens aktiviteter, herunder
lejeindteegter, negativ goodwill og gevinster ved salg af
immaterielle og materielle anleegsaktiver.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostninger til
distribution, salg og reklame, administration, lokaler og
tab pa debitorer i det omfang, de ikke overstiger nor-

male nedskrivninger.

PersonaleomKkostninger
Personaleomkostninger omfatter lan, gager samt evrige

personalerelaterede omkostninger.
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Translation adjustments of intercompany balances with
independent foreign subsidiaries, measured using the
equity method and where the balance is considered to
be part of the overall investment, are recognised directly
in equity. On the divestment of foreign entities, accumu-
lated exchange differences are recognised in the income

statement.

INCOME STATEMENT

Gross result
Gross result comprises other operating income and

other external expenses.

Other operating income

Other operating income comprises income of a second-
ary nature in relation to the enterprise’s activities, in-
cluding rental income, negative goodwill and gains on
the sale of intangible assets and property, plant and

equipment.

Other external expenses

Other external expenses comprise costs relating to
distribution, sales and advertising and administration,
premises and bad debts to the extent that these do not

exceed normal writedowns.

Staff costs
Staff costs comprise wages and salaries as well as

other staff-related costs.
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Af- og nedskrivninger

Afskrivninger pa materielle anleegsaktiver tilsigter, at
der sker systematisk afskrivning over aktivernes for-
ventede brugstid. Der foretages linesere afskrivninger

baseret pa folgende brugstider og restveerdier:

Depreciation and impairment losses

The depreciation of property, plant and equipment aim
at systematic depreciation over the expected useful lives
of the assets. Assets are depreciated according to the
straight-line method based on the following expected

useful lives and residual values:

Brugstid, Restveerdi Useful life, Residual
ar DKK year value

DKK

B 0 5 0

Andre anlaeg, drifts-
materiel og inventar

Other plant, fixtures
and fittings, tools and
equipment

Afskrivningsgrundlaget er aktivets kostpris fratrukket
forventet restveerdi ved afsluttet brugstid. Afskrivnings-
grundlaget reduceres endvidere med eventuelle
nedskrivninger. Brugstiden og restveerdien fastseettes,

nar aktivet er klar til brug, og revurderes arligt.

Nedskrivninger af materielle anleegsaktiver foretages

efter anvendt regnskabspraksis omtalt i afsnittet

"Nedskrivning af anleegsaktiver”.

Indtaegter af kapitalandeleitilknyttede virksomheder
For kapitalandele i dattervirksomheder, der males efter
indre veerdis metode, indregnes andelen af virksomhed-
ernes resultat i resultatopgerelsen efter eliminering af
urealiserede interne gevinster og tab og med fradrag af

eventuel af- og nedskrivning af goodwill.
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The basis of depreciation is the cost of the asset less
the expected residual value at the end of the useful life.
Moreover, the basis of depreciation is reduced by any
impairment losses. The useful life and residual value
are determined when the asset is ready for use and re-

assessed annually.

Property, plant and equipment are impaired in accor-
dance with the accounting policies referred to in the

‘Impairment losses on fixed assets’ section.

Income from equity investments in group entreprises
For equity investments in subsidiaries, measured using
the equity method, the share of the enterprises’ profit or
loss is recognised in the income statement after elimina-
tion of unrealised intercompany profits and losses and

less any goodwill amortisation and impairment losses.
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Indteegter af kapitalandele i dattervirksomheder

omfatter ligeledes gevinster og tab ved salg af
kapitalandele omfatter ligeledes gevinster og tab ved

salg af kapitalandele.

Andre finansielle poster
Under
eindteegter og renteomkostninger, valutakursgevinster

andre finansielle poster indregnes rent-

og -tab ved transaktioner i fremmed valuta m.v.

Skat af arets resultat

Arets aktuelle og udskudte skatter indregnes i resultat-
opgerelsen som skat af arets resultat med den del, der
kan henfgres til arets resultat, og direkte i egenkapi-
talen med den del, der kan henfgres til poster indregnet

direkte i egenkapitalen.

BALANCE

Materielle anlegsaktiver
Materielle anleegsaktiver omfatter andre anleeg, drifts-

materiel og inventar.

Materielle anleegsaktiver méles i balancen til kostpris

med fradrag af akkumulerede af- og nedskrivninger.

Kostprisen omfatter anskaffelsesprisen samt omkost-
ninger direkte tilknyttet anskaffelsen indtil aktivet er
klar til brug. Renter af lan til at finansiere fremstillingen

indregnes ikke i kostprisen.
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Income from equity investments in subsidiaries also
comprises gains and losses on the sale of equity
investments also comprises gains and losses on the

sale of equity investments.

Other net financials

Interest income and interest expenses, foreign ex-
change gains and losses on transactions denominated
in foreign currencies etc. are recognised in other net fi-

nancials.

Tax on profit/loss for the year

The current and deferred tax for the year is recognised
in the income statement as tax on the profit/loss for the
year with the portion attributable to the profit/loss for
the year, and directly in equity with the portion attribut-
able to amounts recognised directly in equity.

BALANCE SHEET

Property, plant and equipment
Property, plant and equipment comprise other fixtures

and fittings, tools and equipment.

Property, plant and equipment are measured in the bal-
ance sheet at cost less accumulated depreciation and

impairment losses.

Cost comprises the purchase price and expenses re-
sulting directly from the purchase until the asset is
ready for use. Interest on loans arranged to finance pro-

duction is not included in the cost.
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Materielle anleegsaktiver afskrives linesert baseret pa
brugstider og restveerdier, som fremgar af afsnittet "Af-
og nedskrivninger”.

Gevinster eller tab ved afheendelse af materielle an-
leegsaktiver opgeres som forskellen mellem en even-
tuel salgspris med fradrag af salgsomkostninger og den
regnskabsmeessige veerdi pa salgstidspunktet fratruk-

ket eventuelle omkostninger til bortskaffelse.

Kapitalandele i tilknyttede virksomheder

Kapitalandele i dattervirksomheder indregnes og males
efter indre veerdis metode, hvilket indebeerer, at kapital-
andelene males til den forholdsmeessige andel af virk-
somhedernes regnskabsmaessige indre veerdi, opgjort
efter modervirksomhedens regnskabspraksis, regul-
eret for resterende veerdi af positiv eller negativ good-
will samt gevinster og tab ved transaktioner med de pa-

geeldende virksomheder.

Kapitalandele i dattervirksomheder med regnskab-
smaessig negativ veerdi males til DKK 0. Tilgodehaven-
der, der anses for at veere en del af den samlede inves-
tering i de pageeldende virksomheder, nedskrives med
en eventuel resterende negativ indre veerdi. @vrige til-
godehavender hos disse virksomheder nedskrives i det
omfang, tilgodehavendet vurderes uerholdeligt. Der
indregnes kun en hensat forpligtelse til at deekke den
resterende negative indre veerdi i det omfang, selskabet
har en retlig eller faktisk forpligtelse til at deekke den
pageeldende virksomheds forpligtelser.
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Property, plant and equipment are depreciated using
the straight-line method based on useful lives and re-
sidual values, which are stated in the ‘Depreciation and

impairment losses’ section.

Gains and losses on the disposal of property, plant and
equipment are determined as the difference between
the selling price, if any, less selling costs and the car-
rying amount at the date of disposal less any costs of

disposal.

Equity investments in group entreprises

Equity investments in subsidiaries are recognised and
measured according to the equity method, meaning
that these equity investments are measured at the pro-
portionate share of the enterprises’ equity value, de-
termined according to the accounting policies of the
parent, adjusted for the remaining value of positive or
negative goodwill and gains and losses on transactions

with the enterprises in question.

Equity investments in subsidiaries with a negative car-
rying amount are measured at DKK O. Receivables that
are considered part of the combined investment in the
enterprises in question are impaired by any remaining
negative equity value. Other receivables from such en-
terprises are impaired to the extent that such receiv-
ables are considered uncollectible. Provisions to cover
the remaining negative equity value are recognised only
to the extent that the company has a legal or construc-
tive obligation to cover the liabilities of the enterprise

in question.
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Gevinster eller tab ved afhaendelse af dattervirksom-
heder opgeres som forskellen mellem afhaendelses-
summen og den regnskabsmaessige veerdi af nettoak-
tiver pa salgstidspunktet inkl. ikke afskrevet goodwill
samt forventede omkostninger til salg eller afvikling.
Gevinster og tab indregnes i resultatopgerelsen under
indteegter af kapitalandele.

Nedskrivning af anlaegsaktiver

Den regnskabsmaeessige veerdi af anlaegsaktiver, der
ikke males til dagsveerdi, vurderes éarligt for indika-
tioner pa veerdiforringelse ud over det, som udtrykkes

ved afskrivning.

Hvis selskabets realiserede afkast af et aktiv eller en
gruppe af aktiver er lavere end forventet, anses dette

som en indikation pé veerdiforringelse.

Foreligger der indikationer pa veerdiforringelse, fore-
tages nedskrivningstest af hvert enkelt aktiv henholds-
vis hver gruppe af aktiver.

Der foretages nedskrivning til genindvindingsveerdien,
hvis denne er lavere end den regnskabsmaessige veerdi.

Som genindvindingsveerdi anvendes den hojeste veerdi
af nettosalgspris og kapitalveerdi. Kapitalveerdien op-
gores som nutidsveerdien af de forventede nettopenge-
stromme fra anvendelsen af aktivet eller aktivgruppen
samt forventede nettopengestremme ved salg af ak-
tivet eller aktivgruppen efter endt brugstid.

nar

Nedskrivninger tilbagefores, begrundelsen for

nedskrivningen ikke leengere bestar.
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Gains or losses on the divestment of subsidiaries are
determined as the difference between the divestment
consideration and the carrying amount of net assets at
the time of sale, including non-amortised goodwill, as
well as the expected costs of divestment or discontin-
uation. Gains and losses are recognised in the income

statement under income from equity investments.

Impairment losses on fixed assets

The carrying amount of fixed assets which are not
measured at fair value is assessed annually for indica-
tions of impairment over and above what is reflected

in depreciation.

If the company’s realised return on an asset or a group
of assets is lower than expected, this is considered an

indication of impairment.

If there are indications of impairment, an impairment
test is conducted of individual assets or groups of
assets.

The assets or groups of assets are impaired to the lower

of recoverable amount and carrying amount.

The higher of net selling price and value in use is used
as the recoverable amount. The value in use is deter-
mined as the present value of expected net cash flows
from the use of the asset or group of assets as well as
expected net cash flows from the sale of the asset or

group of assets after the expiry of their useful lives.

Impairment losses are reversed when the reasons for

the impairment no longer exist.
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Tilgodehavender
Tilgodehavender males til amortiseret kostpris, hvilket
seedvanligvis svarer til palydende veerdi med fradrag af

nedskrivninger til imedegaelse af tab.

Nedskrivninger til imedegéelse af tab opgeres pa grund-
lag af en individuel vurdering af de enkelte tilgodehav-
ender, nar der pa individuelt niveau foreligger en objek-
tiv indikation p4, at et tilgodehavende er veerdiforringet.

Deposita, der er indregnet under aktiver, omfatter
betalte deposita til udlejer vedrerende selskabets ind-

gaede lejeaftaler.

Periodeafgransningsposter
Periodeafgraensningsposter, der er indregnet under ak-
tiver, omfatter afholdte omkostninger vedrerende efter-
folgende regnskabsar.

Likvide beholdninger
Likvide beholdninger omfatter indestdende pa bank-

konti samt kontante beholdninger.

Egenkapital

Nettoopskrivning af kapitalandele i dattervirksomheder
indregnes under egenkapitalen i reserve for net-
toopskrivning efter indre veerdis metode i det omfang,

den regnskabsmaessige veerdi overstiger kostprisen.

Aktuelle og udskudte skatter

Skyldig og tilgodehavende aktuel skat indregnes i
balancen som beregnet skat af arets skattepligtige
indkomst, reguleret for betalte acontoskatter.

29

Receivables

Receivables are measured at amortised cost, which
usually corresponds to the nominal value, less write-
downs for bad debts.

Write-downs for bad debts are determined based on
an individual assessment of each receivable if there
is no objective evidence of individual impairment of

a receivable.

Deposits recognised under assets comprise depos-
its paid to the lessor under leases entered into by the

company.

Prepayments
Prepayments recognised under assets comprise costs

incurred in respect of subsequent financial years.

Cash
Cash includes deposits in bank accounts as well as

operating cash.

Equity

The net revaluation of equity investments in subsidiar-
ies is recognised in the net revaluation reserve in equity
according to the equity method to the extent that the

carrying amount exceeds the cost.

Current and deferred tax

Current tax payable and receivable is recognised in the
balance sheet as tax computed on the basis of the tax-
able income for the year, adjusted for tax paid on account.
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Udskudte skatteforpligtelser og udskudte skatteak-
tiver beregnes af alle midlertidige forskelle mellem
regnskabsmaessige og skattemeessige veerdier af akti-
ver og forpligtelser. Der indregnes dog ikke udskudt skat
af midlertidige forskelle vedrerende skattemeessigt ikke
afskrivningsberettiget goodwill samt andre poster, hvor
midlertidige forskelle, bortset fra virksomhedsoverta-
gelser, er opstaet pa anskaffelsestidspunktet uden at
have effekt pa resultat eller skattepligtig indkomst. | de
tilfeelde, hvor opgerelse af skatteveerdien kan foretages
efter forskellige beskatningsregler, males udskudt skat
pa grundlag af den af ledelsen planlagte anvendelse af

aktivet henholdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver indregnes med den veerdi, de
efter vurdering forventes at kunne realiseres til ved
modregning i udskudte skatteforpligtelser eller ved ud-
ligning i skat af fremtidig indtjening.

Udskudt skat méales pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
veere geeldende, nar den udskudte skat forventes udlast

som aktuel skat.

Gzldsforpligtelser

Langfristede geeldsforpligtelser males til kostpris pa tids-
punktet for stiftelse af geeldsforholdet (lanoptagelsen).
Geeldsforpligtelserne males herefter til amortiseret
kostpris, hvor kurstab og laneomkostninger indregnes
i resultatopgerelsen som en finansiel omkostning over
lebetiden pa grundlag af den beregnede, effektive rente

pa tidspunktet for stiftelse af geeldsforholdet.

Kortfristede geeldsforpligtelser males til amortiseret
kostpris, hvilket normalt svarer til geeldens palydende
veerdi.
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Deferred tax liabilities and tax assets are recognised on
the basis of all temporary differences between the carry-
ing amounts and tax bases of assets and liabilities. How-
ever, deferred tax is not recognised on temporary differ-
ences relating to goodwill which is nonamortisable for tax
purposes and other items where temporary differences,
except for acquisitions, have arisen at the date of acquisi-
tion without affecting the net profit or loss for the year or
the taxable income. In cases where the tax value can be
determined according to different taxation rules, deferred
tax is measured on the basis of management’s intended

use of the asset or settlement of the liability.

Deferred tax assets are recognised, following an assess-
ment, at the expected realisable value through offsetting
against deferred tax liabilities or elimination in tax on fu-

ture earnings.

Deferred tax is measured on the basis of the tax rules
and at the tax rates which, according to the legislation in
force at the balance sheet date, will be applicable when

the deferred tax is expected to crystallise as current tax.

Payables

Long-term payables are measured at cost at the time of
contracting such liabilities (raising of the loan). The pay-
ables are subsequently measured at amortised cost where
capital losses and loan expenses are recognised in the in-
come statement as a financial expense over the term of the
payable on the basis of the calculated effective interest

rate in force at the time of contracting the liability.

Short-term payables are measured at amortised cost, nor-

mally corresponding to the nominal value of such payables.
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