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Ledelsespategning

LicVem NBP ApS

Statement by management on the annual report

Bestyrelsen og direktionen har dags dato behand-
let og godkendt arsrapporten for regnskabsaret 1.
januar - 31. december 2019 for LicVem NBP ApS.

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. december 2019 og re-
sultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2019.

Ledelsesberetningen indeholder efter vores opfat-

telse en retvisende redeggarelse for de forhold, be-
retningen omhandler.

@ pakertilly

The supervisory and executive boards have today
discussed and approved the annual report of
LicVem NBP ApS for the financial year 1 January -
31 December 2019.

The annual report is prepared in accordance with
the Danish Financial Statements Act.

In our opinion, the financial statements give a true
and fair view of the company's financial position at
31 December 2019 and of the results of the
company's operations for the financial year 1
January - 31 December 2019.

In our opinion, management's review includes a fair
review of the matters dealt with in the
management's review.



Ledelsespategning

LicVem NBP ApS

Statement by management on the annual report

Direktionen samt bestyrelsesmedlemmerne fra
LicVvem Shipping & Trading ApS er af den
opfattelse, at selskabet har faet indteegtsfort en
reekke aktiviteter som ikke vedrgrer joint venture
selskabet. Der verserer en retssag herom. Dette
forhold kan have betydning for selskabets resultat

og arsrapporten i sin  helhed, hvorfor
ledelsespategningen er udarbejdet med dette
forbehold.

Bestyrelsesmedlemmerne Koji Ishizaka, Motoyoki
Nose and Masahiro Morimoto mener, at selskabet
har mistet indteegter i forbindelse med en raekke
aktiviteter, som efter dem at demme fejlagtigt er
blevet allokeret som indkomst tilhgrende en af
aktioneererne. Endvidere er oplysninger om det
realiserede bruttotab i forbindelse med forretnings-
aktiviteterne i 2019 og pa faldet i de likvide
beholdninger ikke blevet givet til de naevnte
bestyrelsesmedlemmer. Disse omstaendighed kan
pavirke selskabets resultat og arsrapport, og
ledelseserklaeringen er saledes blevet afgivet med
dette forbehold. Der er en verserende retssag om
netop dette emne aktionzererne imellem med
henblik pa at fa afklaret omfanget af de aktiviteter,
som ikke er omfattet, foruden spgrgsmalet, om
disse burde allokeres som indtaegt for selskabet.
Bortset fra dette forbehold er det vores holdning, at
arsregnskabet giver et retvisende billede af
selskabets finansielle situation pr. 31. december
2019 og drift for regnskabsaret afsluttet pr. 31.
december 2019.

@ pakertilly

CEO and the board members from LicVem
Shipping & Trading ApS are of the opinion that the
company has recognised a number of activities not
relating to the joint venture company as income.
Legal proceedings are now pending. This aspect
may have an impact on the company’s result and
on the annual report as a whole, for which reason
the statement by management may give rise to
qualifications.

The supervisory board members, Koji Ishizaka
Motoyoki Nose and Masahiro Morimoto are of the
opinion that the company has been deprived of
income from a number of activities which, in the
opinion of the supervisory board members, has
wrongfully been allocated as income of one of the
shareholders. Also, the details on Gross Loss of
the business activities in 2019 and on the decrease
in the "cash at bank and in hand" (in Danish:
Likvide beholdninger) are not provided to the
supervisory board members, Koji Ishizaka
Motoyoki Nose and Masahiro Morimoto. These
circumstance may affect the results of the
company and the annual report and this
management statement has been prepared with
this reservation. Litigation on the issue is pending
between the shareholders for the purpose of
clarifying the extent of the excluded activities, as
well as whether these should be allocated as
income of the company.

Except for this reservation, it is our opinion that the
financial statements give a true and fair view of the
company's financial position at 31 December 2019
and of the results of the company's operations for
the financial year 1 January - 31 December 2019.



Ledelsespategning

LicVem NBP ApS

Statement by management on the annual report

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Kgbenhavn, den 16. september 2020
Copenhagen, 16 September 2020

Direktion
Executive board

Faheem Ahmed Khan

Bestyrelse
Supervisory board

Koji Ishizaka

Motoyuki Nose

Sammi Ahmed Khan

@ bakertilly

Management recommends that the annual report
should be approved by the company in general
meeting.

Masahiro Morimoto



LicVem NBP ApS

Den uafhangige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i LicVem NBP ApS
Konklusion

Vi har revideret arsregnskabet for LicVem NBP
ApS for regnskabsaret 1. januar - 31. december
2019, der omfatter resultatopgarelse, balance, eg-
enkapitalopggrelse, noter og anvendt regnskabs-
praksis. Arsregnskabet udarbejdes efter arsregn-
skabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2019 samt
af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2019 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark. Vores
ansvar ifglge disse standarder og krav er neermere
beskrevet i revisionspategningens afsnit “Revisors
ansvar for revisionen af arsregnskabet®. Vi er uaf-
haengige af selskabet i overensstemmelse med in-
ternationale etiske regler for revisorer (IESBA’s E-
tiske regler) og de yderligere krav, der er geeldende
i Danmark, ligesom vi har opfyldt vores gvrige etis-
ke forpligtelser i henhold til disse regler og krav.
Det er vores opfattelse, at det opnaede revisions-
bevis er tilstraekkeligt og egnet som grundlag for
vores konklusion.

@ pakertilly

To the shareholders of LicVem NBP ApS
Opinion

We have audited the financial statements of
LicVem NBP ApS for the financial year 1 January -
31 December 2019, which comprise income
statement, balance sheet, statement of changes in
equity, notes and summary of significant
accounting policies. The financial statements are
prepared under the Danish Financial Statements
Act.

In our opinion, the financial statements give a true
and fair view of the company's financial position at
31 December 2019 and of the results of the
company's operations for the financial year 1
January - 31 December 2019 in accordance with
the Danish Financial Statements Act.

Basis for Opinion

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
fulfiled 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.



LicVem NBP ApS

Den uafhangige revisors revisionspategning

Independent auditor's report

Fremheevelse af forhold i regnskabet

Uden at modificere vores konklusion henleder vi
opmeerksomheden pa arsrapportens note 3, hvor
ledelsen har beskrevet tvisten mellem de to ejere
af joint venture selskabet. Tvisten vedrgrer
uenighed om, hvilke fragter, der skal indga i
selskabet i henhold til aftalen mellem parterne.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som
ledelsen anser for ngdvendig for at udarbejde et
arsregnskab uden veesentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at fort-
saette driften, at oplyse om forhold vedrgrende fort-
sat 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 gare det-
te.

@ pakertilly

Emphasis of matter

Without having to modify our conclusion, we shall
refer to note 3 of the annual report where
management describes the dispute between the
two owners of the joint venture company. The
dispute concerns the disagreement on cargoes to
be held by the company according to the
agreement between the parties.

Management's responsibilities for the financial
statements

Management is responsible for the preparation of
financial statements, that give a true and fair view
in accordance with the Danish Financial
Statements Act and for such internal control as
management determines is necessary to enable
the preparation of the financial statements that are
free from material misstatement, whether due to
fraud or error.

In preparing the financial statements, management
is responsible for assessing the company's ability
to continue as a going concern, disclosing, as
applicable, matters related to going concern and
using the going concern basis of accounting 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.



LicVem NBP ApS

Den uafhangige revisors revisionspategning

Independent auditor's report

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opna hgj 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
konklusion. Hgj grad af sikkerhed er et hgijt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udfgres i overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er geeldende i Danmark, altid vil afdeekke
vaesentlig fejlinformation, nar sadan findes. Fejlin-
formationer kan opsta som fglge af besvigelser el-
ler fejl og kan betragtes som veesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse p& de gkonomiske beslut-
ninger, som regnskabsbrugerne traeffer pa grund-
lag af arsregnskabet.

Som led i en revision, der udfgres i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er geeldende i Danmark,
foretager vi faglige vurderinger og opretholder pro-
fessionel skepsis under revisionen. Herudover:

o |dentificerer og vurderer vi risikoen for vaesentlig
fejlinformation i arsregnskabet, uanset om den-
ne skyldes besvigelser eller fejl, udformer og
udfgrer revisionshandlinger som reaktion pa
disse risici samt opnar revisionsbevis, der er til-
streekkeligt og egnet til at danne grundlag for
vores konklusion. Risikoen for ikke at opdage
vaesentlig fejlinformation forarsaget af besvigel-
ser er hgjere end ved vaesentlig fejlinformation
forarsaget af fejl, idet besvigelser kan omfatte
sammensveaergelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsideseettelse af
intern kontrol.

@ pakertilly

Auditor's responsibilities for the audit of the
financial statements

Our objectives are to obtain reasonable assurance
about whether the financial statements as a whole
are free from material misstatement, whether due
to fraud or error, and to issue an auditor's report
that includes our opinion. Reasonable assurance is
a high level of assurance, but is not a guarantee
that an audit conducted in accordance with ISAs
and the additional requirements applicable in
Denmark will always detect a material
misstatement when it exists. Misstatements can
arise from fraud or error and are considered
material if, individually or in the aggregate, they
could reasonably be expected to influence the
economic decisions of users 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:

e 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.



LicVem NBP ApS

Den uafhangige revisors revisionspategning
Independent auditor's report

Opnar vi forstaelse af den interne kontrol med
relevans for revisionen for at kunne udforme re-
visionshandlinger, der er passende efter om-
steendighederne, men ikke for at kunne udtryk-
ke 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 skeon og tilknyttede
oplysninger, som ledelsen har udarbejdet, er ri-
melige.

Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af regnskabsprincip-
pet om fortsat drift er passende, samt om der
pa grundlag af det opnaede revisionsbevis er
vaesentlig usikkerhed forbundet med begiven-
heder eller forhold, der kan skabe betydelig tvivl
om selskabets evne til at fortseette driften. Hvis
vi konkluderer, at der er en veesentlig usikker-
hed, skal vi i vores revisionspategning gare op-
maerksom pa oplysninger herom i arsregnskab-
et eller, hvis sddanne oplysninger ikke er til-
streekkelige, modificere vores konklusion. Vores
konklusioner er baseret pa det revisionsbevis,
der er opnaet frem til datoen for vores revisions-
pategning. Fremtidige begivenheder eller for-
hold kan dog medfare, at selskabet ikke leeng-
ere kan fortseette driften.

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

@ pakertilly

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 financial
statements or, if such disclosures are
inadequate, to modify our opinion. Our

conclusions are based on the audit evidence
obtained up to the date of our auditor's report.
However, future events or conditions may cause
the company to cease to continue as a going
concern.

Evaluate the overall presentation, structure and
contents of the financial statements, including
the disclosures, and whether the financial
statements represent the underlying
transactions and events in a manner that gives
a true and fair view.



LicVem NBP ApS

Den uafhangige revisors revisionspategning

Independent auditor's report

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tids-
maessige placering af revisionen samt betydelige
revisionsmaessige observationer, herunder eventu-
elle betydelige mangler i intern kontrol, som vi iden-
tificerer under revisionen.

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 leese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med arsregnskabet eller
vores viden opnaet ved revisionen eller p4 anden
made synes at indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kreevede oplysninger i
henhold til arsregnskabsloven.

Baseret pa det udfgrte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmel-
se med arsregnskabet og er udarbejdet i overens-
stemmelse med arsregnskabslovens krav. Vi har
ikke fundet veesentlig fejlinformation i ledelsesbe-
retningen.

@ pakertilly

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

Statement on management's review

Management is responsible for management's
review.

Our opinion on the financial statements does not
cover management's review, and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the financial
statements, our responsibility is to read
management's review and, in doing so, consider
whether management's review is materially
inconsistent with the financial statements or our
knowledge obtained during the audit, or otherwise
appears to be materially misstated.

Moreover, it is our responsibility to consider
whether management's review provides the
information required under the Danish Financial
Statements Act.

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



LicVem NBP ApS

Den uafhangige revisors revisionspategning
Independent auditor's report

Kgbenhavn, den 16. september 2020
Copenhagen, 16 September 2020

Baker Tilly Denmark
Godkendt Revisionspartnerselskab

CVR-nr. 3525 76 91
CVR no. 35 25 76 91

Michael Brink Larsen
statsautoriseret revisor

MNE-nr. mne23256
MNE no. mne23256

@ pakertilly 9



Selskabsoplysninger
Company details

Selskabet

The company

Bestyrelse
Supervisory board

Direktion
Executive board

Revision
Auditors

@ pakertilly

LicVem NBP ApS

LicVem NBP ApS
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2650 Hvidovre

CVR-nr.: 37746207

CVR no.:

Regnskabsperiode: 1. januar - 31. december 2019
Reporting period: 1 January - 31 December 2019
Stiftet: 18. maj 2016

Incorporated: 18 May 2016

Hjemsted: Hvidovre

Domicile: Hvidovre

Koji Ishizaka

Motoyuki Nose
Masahiro Morimoto
Sammi Ahmed Khan

Faheem Ahmed Khan

Baker Tilly Denmark

Godkendt Revisionspartnerselskab
Poul Bundgaards Vej 1, 1.

2500 Valby
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

Selskabets hovedaktivitet er at drive shipping- og
speditionsvirksomhed samt hermed beslaegtet
virksomhed.

Udviklingen i aktiviteter og skonomiske
forhold

Selskabets resultatopggrelse for 2019 udviser et
underskud pa USD 29.590, og selskabets
balance pr. 31. december 2019 udviser en
negativ egenkapital pa USD 551.875.

Betydningsfulde haendelser, som er indtruffet
efter regnskabsarets afslutning

Efter regnskabsaret afslutning er der sket udbrud
af COVID19 som fglge af spredningen af
Coronavirus. Det vurderes at selskabet ikke er
vaesentligt pavirket af udbruddet. Om end det er i
et tidligt stadie at vurdere effekterne heraf, er det
ledelsens vurdering, at udbruddet ikke il
resultere i vaesentlige skonomiske konsekvenser
for det kommende regnskabsar

@ bakertilly

LicVem NBP ApS

Business review

The primary activity of the Company is shipping-
and freight and other related activities.

Financial review

The company's income statement for the year
ended 31 December 2019 shows a loss of USD
29.590, and the balance sheet at 31 December
2019 shows negative equity of USD 551.875.

Significant events occurring after the end of
the financial year

After expiry of the financial year, there has been an
outbreak and spread of the coronavirus due to the
COVID-19 pandemic. However, the company is not
expected to be significantly affected by the
outbreak. Although we are at an early stage in
terms of assessing the impact, management still
expects that the outbreak will have no considerable
financial impact on the company during the
financial year ahead.

11



Resultatopgorelse 1. januar - 31. december
Income statement 1 January - 31 December

Bruttotab

Gross profit

Finansielle indteegter
Financial income

Finansielle omkostninger
Financial costs

Resultat for skat
Profit/loss before tax

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

Arets resultat

Profit/loss for the year

Forslag til resultatdisponering
Recommended appropriation of profit/loss

Overfgrt resultat
Retained earnings

@ bakertilly

LicVem NBP ApS

2019 2018

usSD usD
-38.560 -681.030
1.433 15.533
-801 -864
-37.928 -666.361
8.338 146.599
-29.590 -519.762
-29.590 -519.762
-29.590 -519.762

12



Balance 31. december
Balance sheet 31 December

Aktiver

Assets

Tilgodehavender hos tilknyttede virksomheder

Receivables from affiliated

Andre tilgodehavender
Other receivables

Udskudt skatteaktiv

Deferred tax asset

Selskabsskat

Corporation tax

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver i alt

Current assets total

Aktiver i alt

Assets total

@ bakertilly

LicVem NBP ApS

2019 2018

usSD usD
570.975 435.707
4.393 24.553
76.993 165.083
86.105 0
738.466 625.343
35.702 199.961
774.168 825.304
774.168 825.304

13



Balance 31. december
Balance sheet 31 December

LicVem NBP ApS

Note 2019 2018
uUsD uUsD
Passiver
Equity and liabilities
Virksomhedskapital 7.293 7.293
Share capital
Overfgrt resultat -559.168 -529.578
Retained earnings
Egenkapital -551.875 -522.285
Total equity
Ansvarlig lanekapital 1.300.000 1.300.000
Subordinate loan capital
Langfristede gaeldsforpligtelser 1.300.000 1.300.000
Total non-current liabilities
Selskabsskat 21.411 39.920
Corporation tax
Anden geeld 4.632 7.669
Other payables
Kortfristede galdsforpligtelser 26.043 47.589
Total current liabilities
Galdsforpligtelser i alt 1.326.043 1.347.589
Debt total
Passiveri alt 774.168 825.304
Liabilities and equity total
Eventualforpligtelser 3
Contingent liabilities
14
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Egenkapitalopgerelse
Equity

Egenkapital 1. januar

Equity at 1 January

Arets resultat

Net profit/loss for the year
Egenkapital 31. december
Equity at 31 December

@ bakertilly

LicVem NBP ApS

Virksomheds- Overfort
kapital resultat | alt
Share capital Retained earnings Total
usb uUsD usb
7.293 -529.578 -522.285
0 -29.590 -29.590
7.293 -559.168 -551.875
15



LicVem NBP ApS

Noter til arsrapporten
Notes to the annual report

2019 2018
usD usD
1 Personaleomkostninger
Staff costs
Gennemsnitligt antal beskaeftigede medarbejdere 1 1

Average number of employees

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

Arets udskudte skat -8.338 -146.599

Deferred tax for the year

-8.338 -146.599

3 Eventualforpligtelser
Contingent liabilities

Der foreligger pa tidspunktet for regnskabsaflaeggelsen en tvist mellem de to ejere af joint venture
selskabet. Tvisten vedrarer uenighed om, hvilke fragter, der skal indga i selskabet i henhold til aftalen

mellem parterne. Sagen er forelagt domstolene til afggrelse.
At the time of presenting the financial statements there was an ongoing dispute between the two owners of the joint venture

company. The dispute concerned a disagreement as to the kind of cargo to be held by the company according to the agreement

between the parties. The case has therefore been submitted to the courts for a legal settlement of the dispute.

Selskabet er sambeskattet med moderselskabet K-Holding ApS og heefter solidarisk med @vrige

sambeskattede selskaber for betaling af selskabsskat for kildeskat pa udbytter, renter og royalties.
The company is jointly taxed with its parent company, K-Holding ApS (management company), and jointly and severally liable with

other jointly taxed entities for payment of income taxes and withholding taxes on dividends, interest and royalties.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for LicVem NBP ApS for 2019 er af-
lagt i overensstemmelse med arsregnskabslovens
bestemmelser for virksomheder i regnskabsklasse
B med tilvalg fra hgjere klasser.

Den anvendte regnskabspraksis er uaendret i for-
hold til sidste ar.

Arsrapporten for 2019 er aflagt i USD.

Generelt om indregning og maling

| resultatopgarelsen indregnes indteegter, i takt
med at de indtjenes. Herudover indregnes veerdire-
guleringer af finansielle aktiver og forpligtelser. | re-
sultatopgerelsen indregnes ligeledes alle omkost-
ninger, herunder afskrivninger og nedskrivninger.

Aktiver indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil tilflyde sel-
skabet og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige gkonomiske fordele vil fraga
selskabet og forpligtelsens veerdi kan males palide-

ligt.

Ved fgrste indregning males aktiver og forpligtelser
til kostpris. Efterfalgende males aktiver og forplig-
telser som beskrevet for hver enkelt regnskabspost
nedenfor.

Visse finansielle aktiver og forpligtelser males til a-
mortiseret kostpris, hvorved der indregnes en kon-
stant effektiv rente over lIgbetiden. Amortiseret
kostpris opggres som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tillzeg/fradrag af den
akkumulerede amortisering af forskellen mellem
kostpris og nominelt belgb.

@ bakertilly

LicVem NBP ApS

The annual report of LicVvem NBP ApS for 2019
has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to enterprises of reporting class B as well
as selected provisions as regards larger entities.

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

The annual report for 2019 is presented in USD.

Basis of recognition and measurement

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

Assets are recognised in the balance sheet when it
is probable that future economic benefits will flow
to the company's and the value of the asset can be
measured reliably.

Liabilities are recognised in the balance sheet
when it is probable that future economic benefits
will flow from the company's and the value of the
liability can be measured reliably.

On initial recognition, assets and liabilities are
measured at cost. On subsequent recognition,
assets and liabilities are measured as described
below for each individual accounting item.

Certain financial assets and liabilities are measured
at amortised cost using the effective interest
method. Amortised cost is calculated as the historic
cost less any instalments and plus/less the
accumulated amortisation of the difference
between the cost and the nominal amount.
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Anvendt regnskabspraksis
Accounting policies

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

Resultatopggrelsen

Bruttotab

Selskabet anvender bestemmelsen i arsregn-
skabslovens § 32, hvorefter selskabets omsaetning

ikke er oplyst.

Bruttotab er et sammendrag af nettoomsaetning,
eendring i lagre af faerdigvarer og varer under frem-
stilling samt andre driftsindteegter med fradrag af
omkostninger til ravarer og hjaelpematerialer og an-
dre eksterne omkostninger.

Nettoomsatning

Indtaegter vedregrende tjenesteydelser indregnes li-
necert i takt med, at serviceydelserne leveres.

Omkostninger til ravarer og hjelpematerialer

Omkostninger til ravarer og hjeelpematerialer inde-
holder det forbrug af ravarer og hjaelpematerialer,
der er anvendt for at opna arets nettoomseetning.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger til distribution, salg, reklame, administration,
lokaler, tab pa debitorer, operationelle leasingom-
kostninger mv.

@ bakertilly

LicVem NBP ApS

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

Income statement

Gross profit

In pursuance of section 32 of the Danish Financial
Statements Act, the company does not disclose its
revenue.

Gross profit reflects an aggregation of revenue,
changes in inventories of finished goods and work
in progress and other operating income less costs
of raw materials and consumables and other
external expenses.

Revenue

Revenue from services is recognised on a straight-
line basis as the services are provided.

Expenses for raw materials and consumables

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

Other external costs

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

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger indregnes i
resultatopgerelsen med de belgb, der vedrgrer
regnskabsaret. Finansielle poster omfatter rente-
indteegter og -omkostninger, finansielle omkostnin-
ger ved finansiel leasing, realiserede og urealisere-
de kursgevinster og -tab vedrgrende veerdipapirer,
geld og ftransaktioner i fremmed valuta,
amortisering af realkreditlan samt tillaag og
godtggrelse under acontoskatteordningen mv.

Skat af arets resultat

Virksomheden er omfattet af de danske regler om
tvungen sambeskatning af koncernens danske dat-
tervirksomheder. Dattervirksomheder indgar i sam-
beskatningen fra det tidspunkt, hvor de indgar i
konsolideringen i koncernregnskabet og frem til det
tidspunkt, hvor de udgar fra konsolideringen.

Den aktuelle danske selskabsskat fordeles ved af-
regning af sambeskatningsbidrag mellem de sam-
beskattede virksomheder i forhold til disses skatte-
pligtige indkomster. | tilknytning hertil modtager
virksomheder med skattemaessigt underskud sam-
beskatningsbidrag fra virksomheder, der har kun-
net anvende dette underskud til nedsaettelse af eg-
et skattemaessigt overskud.

Arets skat, som bestér af arets aktuelle selskabs-
skat og aendring i udskudt skat, indregnes i resul-
tatopgarelsen med den del, der kan henfgres til
arets resultat, og direkte i egenkapitalen med den
del, der kan henfgres til posteringer direkte i egen-
kapitalen.

@ bakertilly

LicVem NBP ApS

Financial income and expenses

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

Tax on profit/loss for the year

The company is subject to the Danish rules on
compulsory joint taxation of the Group's Danish
subsidiaries. Subsidiaries participate in the joint
taxation arrangement from the time when they are
included in the consolidated financial statements
and until the time when they withdraw from the
consolidation.

On payment of joint taxation contributions, the
current Danish income tax is allocated between the
jointly taxed entities in proportion to their taxable
income. Entities with tax losses receive joint
taxation contributions from entities that have been
able to use tax losses to reduce their own taxable
profits.

Tax for the year, which comprises the current tax
charge for the year and changes in the deferred tax
charge, including changes arising from changes in
tax rates, is recognised in the income statement as
regards the portion that relates to entries directly in
equity.
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Anvendt regnskabspraksis
Accounting policies

Balancen

Tilgodehavender

Tilgodehavender méles til amortiseret kostpris.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende ak-
tuel skat indregnes i balancen som beregnet skat
af arets skattepligtige indkomst, reguleret for skat
af tidligere ars skattepligtige indkomster samt for
betalte acontoskatter.

Skyldige og tilgodehavende sambeskatningsbidrag
indregnes i balancen som 'Tilgodehavende
sambeskatningsbidrag' eller 'Skyldig
sambeskatningsbidrag'.

Udskudt skat males efter den balanceorienterede
geeldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og
forpligtelser opgjort pad grundlag af den planlagte
anvendelse af aktivet henholdsvis afvikling af for-
pligtelsen.

Galdsforpligtelser

@vrige gaeldsforpligtelser, som omfatter geeld fil le-
verandgrer, tilknyttede virksomheder samt anden
geeld, males til amortiseret kostpris, hvilket saed-
vanligvis svarer til nominel vaerdi.

@ bakertilly

LicVem NBP ApS

Balance sheet

Receivables

Receivables are measured at amortised cost.

Income tax and deffered tax

Current tax liabilities and current tax receivables
are recognised in the balance sheet as the
estimated tax on the taxable income for the year,
adjusted for tax on the taxable income for previous
years and tax paid on account.

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

Deferred tax is measured according to the liability
method in respect of temporary differences
between the carrying amount of assets and
liabilities and their tax base, calculated on the basis
of the planned use of the asset and settlement of
the liability, respectively.

Liabilities

Other liabilities, which include trade receivables,
payables to group entities and other payables, are
measured at amortised cost, which is usually
equivalent to nominal value.
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Anvendt regnskabspraksis
Accounting policies

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs. Valu-
takursdifferencer, der opstar mellem transaktions-
dagens kurs og kursen pa betalingsdagen, indreg-
nes i resultatopgerelsen som en finansiel post.
Hvis valutapositioner anses for sikring af fremtidige
pengestremme, indregnes veerdireguleringerne di-
rekte pa egenkapitalen.

Tilgodehavender, geeld og andre moneteere poster
i fremmed valuta omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pa tidspunktet for tilgodehavendets eller
geeldsforpligtelsens opstaen eller indregning i se-
neste arsregnskab indregnes i resultatopggrelsen
under finansielle indtaegter og omkostninger.

@ bakertilly

LicVem NBP ApS

Foreign currency translation

On initial recognition, foreign currency transactions
are translated applying the exchange rate at the
transaction date. Foreign-exchange differences
arising between the exchange rates at the
transaction date and at the date of payment are
recognised in the income statement as financial
income or financial expenses. If foreign currency
transactions are considered cash flow hedges, the
value adjustments are taken directly to equity.

Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rates at the balance
sheet date. The difference between the exchange
rates at the balance sheet date and the date at
which the receivable or payable arose or was
recognised in the latest financial statements is
recognised in the income statement as financial
income or financial expenses.
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