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Ledelsespitegning

Statement by management on the annual report

Direktionen har dags dato behandlet og god-
kendt &rsrapporten for regnskabsaret 1. januar
- 31. december 2019 for Fazsion Group ApS.

Arsrapporten aflegges i overensstemmelse
med drsregnskabsloven.

Det er min opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. december
2019 og resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2019.

Ledelsesberetningen indeholder efter min op-
fattelse en retvisende redegerelse for de for-
hold, beretningen omhandler.

Arsregnskabet er ikke revideret. Ledelsen er-
klerer, at betingelserne herfor er opfyldt.

Arsrapporten indstilles til generalforsamling-
ens godkendelse.

Kebenhavn, den 21. maj 2020
Copenhagen, 21 May 2020

Direktion
Executive board

Kim Holm Hansen

direktor
director

The executive board has today discussed and
approved the annual report of Fazsion Group
ApS for the financial year 1 January - 31
December 2019.

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

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

The financial statements have not been
audited. Management considers the criteria for
not auditing the financial statements to be met.

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

Selskabet
The company

Direktion
Executive board

Tilknyttede virksomheder

Subsidiaries

Pengeinstitut
Bankers

Fazsion Group ApS
Gammeltorv 6, 4. sal
Kebenhavn K

Hjemmeside: www.Fazsiongroup.com
Website:

CVR-nr.: 3797 90 58
CVR no.:

Regnskabsperiode: 1. januar - 31. december 2019

Reporting period: 1 January - 31 December 2019
Stiftet: 2. september 2016
Incorporated: 2 September 2016
Regnskabsér: 3. regnskabsér

Financial year: 3rd financial year

Hjemsted: Kebenhavn

Domicile: Copenhagen

Kim Holm Hansen, direkter(director)

Fazsion Designs & Styles Limited
Tin/Vat No. 19629575-0001

77 Opebi Road, Ikeja

Lagos, Nigeria

Accounting: Taiwo Adeniji & Co, www.tadeniji.com.

Financial Year: 1. January - 31 December

CEO: Bo Holm Hansen
Country manager/partner Nigeria: Ochije Nnani

Jyske Bank A/S

This document has esignatur Agreement-1D: 6e2d7143qtQ240061668



Ledelsesberetning
Management's review

Selskabets vasentligste aktiviteter

Selskabets formal er, direkte eller via
kapitalandele i andre selskaber, at drive salg
af toj 1 Afrika; hovedsageligt igennem
distributionskanalerne

*Egen online platform

*Andres online platform fx. Jumia, Konga
OSV.

*Egne slger/agenter, som s&lger til engros
og detail

*Detailkader, fx Spar, Hubmart og andre
*Virksomhedsaftaler og deres ansatte

*Affiliateaftaler sdsom studerende osv.
*Fazsion outlet

Produkterne er hovedsageligt danske men
ogsd europxiske brands. En naturlig
udvikling af vores forretning vil vere at
tilfoje parfume/kosmetik og homeware til
vores produktportefolje.

Udviklingen i aktiviteter og skonomiske
forhold

Selskabets  resultatopgerelse  for 2019
udviser et overskud pd kr. 119.851, og
selskabets balance pr. 31. december 2019
udviser en egenkapital pa kr. 542.298.

Business review

The Company’s purpose is, either direct or
through equity investments in third party
companies, to sell clothes, mainly through, the
below described distribution channels:

*Fazsion’s own online platform

*Third party online platforms, Ex. Jumia,
Konga and others

*Fazsion agents/sales force,
wholesale and to retail

*Retail chains, Ex. Spar, Hubmart and others
*Corporate agreements, employees get a
discount.

*Affiliated  marketing,
network, banks etc.
*Fazsion outlet

selling to

through  student

The products are mainly Danish Produced, but
we also sell European brands. As we are in the
fashion segment, the natural development of
our business will be to add, perfume/cosmetics
and homeware to our product portfolio.

Financial review

The company's income statement for the year
ended 31 December 2019 shows a profit of kr.
119.851, and the balance sheet at 31 December
2019 shows equity of kr. 542.298.
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Ledelsesberetning
Management's review

Selskabet har brugt de sidste 3 &r pa at
opbygge en platform og har mattet andre
strategi fra udelukkende at vere en online
platform til ogsd fokusere pd de mere
traditionelle distributionskanaler. Det har
medfert, at selskabet har mattet finde nye
investorer til projektet, og de gamle
investorer er udtradt af selskabet. Der er lagt

en business plan "We believe in Africa™",
som de nye ldngiver understotter.

Den nye business plan fokuserer bade pé
salg af overskudstej (hjelper folk til at kebe
beklaedning uden farlige kemikalier), sund
okonomi og med et samfundsansvar péd at
uddanne vores team til europaisk niveau.

Der er 1 regnskabsdret ydet 14n til
datterselskabet péd yderligere ca. 3 mio. kr.
som hovedsageligt er gdet til investering i

opgradering af hjemmeside til vores
distributionskanaler, til forelse af
arbejdskapital  herunder investering i

varelager pé ca. 2,5 mio. kr. 31/12-2019. Det
samlede tilgodehavender er pa ca. 4,2 mio.
kr. og forventes at kunne tilbagebetales jf.
den lagte forretningsplan. Datterselskab har
en negativ egenkapital pé ca. 1,8 mio.

Betydningsfulde haendelser, som er
indtruffet efter regnskabsarets afslutning
Der er tilfort yderligere penge efter 1. januar
2020. Det forventes, at selskabet er
selvfinansierende af driften fra sommer 2020
og yderligere tilfersel af penge er
udelukkende til arbejdskapitalen.

The company has spent the last three years,
building and testing the platform. We have
after launch changed our strategy from
exclusively selling online, to also focusing on
the more traditional distribution channels. As a
result, the company had to find new investors
for the project, as the old investors resigned
from the company. A new business plan has
been made: "We believe in Africa”™ with
support from the loans provide.

The new business focuses on clearing brands’
’last season” products (helping people to be
able to buy clothes without dangerous
chemicals produced in China) healthy
economy, and taking social responsibility, and
giving our employees an education at an
European standard.

Additional loans of approx. 3 million DKK
were granted to the subsidiary, which has
mainly been invested in upgrading the website
to our distribution channels, managing
working capital, including investment in
inventories of approx. 2.5 million DKK 31/12-
2019. The total receivables are DKK 4.2
million. DKK and is expected to be repayable,
cf. the laid-out business plan. Subsidiary has a
negative equity of approx. 1.8 mio.

Significant events occurring after the end of
the financial year

Significant events occurring after end of
reporting period. Funding has been added after
Ist of January 2020. It is expected that the
company will be self-financing from
operations by summer 2020 and futher funding
exclusively added to the working capital.
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Ledelsesberetning
Management's review

Virksomhedens forventede udvikling, her-
under seerlige forudsztninger og usikre
faktorer

Hovedsadet for virksomhedens aktivitet i
Afrika er i Lagos i Nigeria, og det medferer
lidt andre udfordringer end normalt, da der er
en del korruption. Det er ikke noget, der
pavirker Fazsion direkte, da vi enten slger
direkte til forbrugerne eller gennem
internationale  samarbejdspartnere,  hvor
forholdende er 1 orden. Den politiske
situation er stabil og har varet det i mange
ar. Der er demokratiske valg (sidst i 2019).
Nigeria er den sterste ekonomi i Afrika og
bliver som sddan set som foregangsland for
de andre afrikanske lande.

Expected development of the company,
including specific prerequisites and
uncertainties

The headquarters of the company's activities is
in Lagos/Nigeria, this leads to some slightly
different challenges than usual, there is quite a
lot of corruption, it has no impact on the
company, as we sell direct to the end
consumer, or through our international
partners, that live up to European standards.
The political situation is stable and has been
for many years. latest democratic election was
in 2019. Nigeria is the largest economy in
Africa and is seen as a pioneer for the other
African countries.
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Ledelsesberetning
Management's review

Virksomhedens viden ressourcer, hvis de
er af seerlig betydning for den fremtidige
indtjening

Den  vasentligste vidensressource er
medarbejdere, og det er en del af business
planen at videreudvikle medarbejderne og
tage et socialt ansvar. Vores ledelsesteam er
folgende:

Bo Holm - CEQO, har erfaring i e-commers
opstart og business Development, har
tidligere startet virksomheder og lavet
produktion i bade Kina og Vietnam og har
indtil for 3 &r siden varet involveret i et
mobilpay firma in Nigeria (bancore).

Ochije Nnani - Country manager/partner, har
for han startede hos Fazsion, varet med i
opstarten af Konga, for senere at skifte til
hvor han til Jumia (sterste C2C platform i
Afrika) hvor han frem til hans fratreedelse
sad som fashion direktor.

Samson Adiele er warehouse manager, han
er ogsd hentet fra Jumia, hvor han ogséd har
veret med fra starten, s han har en del
erfaring i lager logistik, og de forskellige
processer.

Assumpta - sales agent manager, hun er sales
agent manager dvs. hun laegger strategi og
eksekverer salg for vores salgsagenter. Hun
star for expansion af netvaerket. Hun
kommer fra Jumia, hvor hun har varet sales
agent manager, og har stiet for Jumia agent
netveerk pa 15.000 szlgere.

The company's knowledge resources if of
particular importance to its future earnings

The key source of knowledge resource is our
employees, and part of our business plan is to
extend this ressource by taking a social
responsibility and educate our employees. Our
management team is as follow

Bo Holm - CEO, experienced in e-commerce,
has been involved in multiple upstarts and
business development, has produced in China
and Vietnam, and prior to Fazsion, he was
founder of a mobilepay company in Nigeria
(Bancore)

Ochije Nnani, before joining Fazsion, he has
been a part of launching both Konga and
Jumia (biggest C2C platform in Africa) in the
latter, he held the position as fashion director,
prior to his engagement in Fazsion.

Samson Adiele is our warehouse manager, he
is also ex Jumia where he also started from the
beginning, he has a vast experience in
warehouse logistic and the various processes.

Assumpta, she is our sales manager, helping
strategize and execute sales. She is in charge
of our sales agents and are responsible for
expansion of the network. Assumpta is also ex
Jumia, she has been sales agent manager, and
helped build Jumia's vast network of 15.000
agents.
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Ledelsesberetning
Management's review

Vi har pt. 10 andre ansatte:

Social media manager

Produkt manager
Outlet-medarbejdere
Lagerarbejdere

Regnskabschef

Vi har 2 it medarbejdere 1 Vietnam

Pr. februar 2020 har vi 35 salgsagenter, der
hver dag besoger retailere og salger varer
ind til deres forretninger. De har hver et
specifikt omrade, som de salger ind til. Vi
har base i Lagos, men med tiden vil vi
udvide til de steorre byer i Nigeria for at
kunne understotte vores netvaerk af
salgsagenter. I 2020 planlegger vi at udvide
bade online (med vores salgspartnere, der er
reprasenteret 1 14 lande 1 Afrika) og offline.

Derudover har vi udarbejdet vores politik,
som 1 hovedtrak er:

*Tager afstand fra alle former for korruption,
bestikkelse og afpresning

*Overholder galdende lovgivning 1 de
markeder selskabet er til stede

*Overholder galdende Menneskerettigheds-
og arbejdstagerrettigheder, som er godkendt
af FN eller andre relevante internationale
organisationer og ratificeret af Danmark
*Tolererer  ikke  diskrimination  eller
latterliggeorelse pa grund af race, hudfarve,
keon, seksuel orientering, alder, handicap,
sprog, religion, politisk overbevisning,
kulturel baggrund eller etnicitet

*Respekterer medarbejdernes forenings- og
forhandlingsret samt retten til medlemskab
af faglige organisationer og/eller til at indga i
selskabets bestyrelse eller afsta herfra.

We have 10 operations employees

Social media manager

Product manager

Outlet manager

Warehouse workers

Heed of finance

We have 2 IT megento sitting in Vietnam.

As of February 2020, we have 35 sales agents,
selling into retail, they have an assigned area,
and are selling to local shops in this area. We
are currently based in Lagos, but over time we
will expand, to the larger cities in Nigeria to
be able to support our sales agent network. By
2020 we plan to expand both online (with our
sales partners who are present in 14 countries
in Africa) and offline, making up a pan
African company.

Formel company policy

*We denounce all kind of corruption, bribe and
extortion

*We abide all rules and regulations of the local
legislation

*We abide by the human rights act and
employees’ regulation, sanctioned by the UN
or other relevant organizations ratified under
Denmark

*We will not tolerate discrimination or ridicule
on basis of race, gender, sex, color, sexual
orientation, religion cultural or political
background

*We respect the employees’ rights to join and
form unions and select representatives to
represent them.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Fazsion Group ApS for 2019
er aflagt i overensstemmelse med arsregn-
skabslovens bestemmelser for virksomheder 1
regnskabsklasse B med tilvalg fra hejere klas-
ser.

Den anvendte regnskabspraksis er uandret i
forhold til sidste &r.

Arsrapporten for 2019 er aflagt i kr.

Generelt om indregning og méling

I resultatopgerelsen indregnes indtaegter i takt
med, at de indtjenes. Herudover indregnes
vaerdireguleringer af finansielle aktiver og for-
pligtelser. I resultatopgerelsen indregnes lige-
ledes alle omkostninger, herunder afskrivnin-
ger og nedskrivninger.

Aktiver indregnes i balancen, nar det er sand-
synligt, at fremtidige ekonomiske fordele vil
tilflyde selskabet, og aktivets vaerdi kan méles
palideligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige okonomiske fordele
vil fraga selskabet, og forpligtelsens verdi kan
maéles palideligt.

Ved forste indregning males aktiver og for-
pligtelser til kostpris. Efterfolgende méles ak-
tiver og forpligtelser som beskrevet for hver
enkelt regnskabspost nedenfor.

Visse finansielle aktiver og forpligtelser males
til amortiseret kostpris, hvorved der indregnes
en konstant effektiv rente over lgbetiden. A-
mortiseret kostpris opgeres som oprindelig
kostpris med fradrag af eventuelle afdrag samt
tilleg/fradrag af den akkumulerede amortise-
ring af forskellen mellem kostpris og nominelt

belab.

The annual report of Fazsion Group 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 kr.

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 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 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 installments 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 for-
udsigelige tab og risici, der fremkommer, in-
den arsrapporten afleegges, og som be- eller af-
kraefter forhold, der eksisterede péd balanceda-
gen.

Resultatopgerelsen
Bruttofortjeneste

Selskabet anvender bestemmelsen 1 arsregn-
skabslovens § 32, hvorefter selskabets omsat-
ning ikke er oplyst.

Bruttotab er et sammendrag af nettoomsaet-
ning, med fradrag af omkostninger til ravarer
og hjelpematerialer og andre eksterne omkost-
ninger.

Nettoomsatning

Indtegter fra salg af handelsvarer og
ferdigvarer, indregnes i resultatopgerelsen,
nédr levering og risikoovergang til keber har
fundet sted, og hvis indtagten kan opgeres pa-
lideligt og forventes modtaget.

OmKkostninger til ravarer og
hjzlpematerialer

Omkostninger til rdvarer og hjelpematerialer
indeholder det forbrug af ravarer og hjelpema-
terialer, der er anvendt for at opnd arets netto-
oms&tning.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter om-
kostninger til distribution, salg, reklame, admi-
nistration, lokaler, tab pé debitorer, operatio-
nelle leasingomkostninger mv.

On recognition and measurement, allowance is
made for predictable losses and risks which
occur before the annual report is 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

Income from the sale of goods for resale and
finished goods is recognised in the income
statement, provided that the transfer of risk,
usually on delivery to the buyer, has taken
place and that the income can be measured
reliably and is expected to be received.

Expenses for raw materials and
consumables

Costs of 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 indreg-
nes 1 resultatopgerelsen med de beleb, der
vedrorer regnskabséret. Finansielle poster om-
fatter renteindtegter og -omkostninger, finan-
sielle omkostninger ved finansiel leasing, rea-
liserede og urealiserede kursgevinster og -tab
vedrerende vaerdipapirer, gaeld og
transaktioner i fremmed valuta, amortisering af
realkreditlan samt tilleg og godtgerelse under
acontoskatteordningen mv.

Resultat af kapitalandele i dattervirksom-
heder og associerede virksomheder

Udbytte fra kapitalandele indtegtsfores 1 det
regnskabsar, hvor udbyttet deklareres.

Skat af arets resultat

Arets skat, som bestir af arets aktuelle sel-
skabsskat og @ndring i udskudt skat, indregnes
i resultatopgerelsen med den del, der kan hen-
fores til drets resultat, og direkte i egenkapita-
len med den del, der kan henferes til posterin-
ger direkte i egenkapitalen.

Balancen
Finansielle anlaegsaktiver

Kapitalandele i dattervirksomheder og as-
socierede virksomheder

Kapitalandele i dattervirksomheder og associe-
rede virksomheder males til kostpris. I
tilfeelde, hvor kostprisen overstiger
genindvindingsvardien, nedskrives til denne
lavere vaerdi.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

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/exchange 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.

Profit/loss from investments in subsidiaries
and associates

Dividend from investments is recognised in
the reporting year in which the dividend is
declared.

Tax on profit/loss for the year

Tax for the year, which comprises the current
tax charge for the year and changes in the
deferred tax charge, is recognised in the
income statement as regards the portion that
relates to the profit/loss for the year and
directly in equity as regards the portion that
relates to entries directly in equity.

Balance sheet
Fixed asset investments
Investments in subsidiaries and associates

Investment in subsidiaries and associates are
measured at cost. If cost exceeds the
recoverable amount, a write-down is made to
this lower value.

Receivables
Receivables are measured at amortised cost.
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Anvendt regnskabspraksis
Accounting policies

Der foretages nedskrivning til imedegéaelse af
tab, hvor der vurderes at vaere indtruffet en ob-
jektiv indikation pé, at et tilgodehavende eller
en portefolje af tilgodehavender er veardifor-
ringet. Hvis der foreligger en objektiv indika-
tion pa, at et individuelt tilgodehavende er
vardiforringet, foretages nedskrivning pa indi-
viduelt niveau.

Egenkapital
Udbytte

Foresldet udbytte vises som en serskilt post
under egenkapitalen. Udbytte indregnes som
en forpligtelse pa tidspunktet for vedtagelse pa
generalforsamlingen.

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 ars skattepligtige ind-
komster samt for betalte acontoskatter.

Udskudt skat méles efter den balanceorientere-
de geldsmetode af midlertidige forskelle mel-
lem regnskabsmassig og skattemaessig vaerdi
af aktiver og forpligtelser opgjort pa grundlag
af den planlagte anvendelse af aktivet hen-
holdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skatteveerdi-
en af fremforselsberettiget skattemaessigt un-
derskud, males til den vardi, hvortil aktivet
forventes at kunne realiseres, enten ved udlig-
ning 1 skat af fremtidig indtjening eller ved
modregning 1 udskudte skatteforpligtelser in-
den for samme juridiske skatteenhed. Eventu-
elle udskudte nettoskatteaktiver males til
nettorealisationsverdi.

An impairment loss is recognised if there is
objective evidence that a receivable or a group
of receivables is impaired. If there is objective
evidence that an individual receivable is
impaired, an impairment loss for that
individual asset is recognised.

Equity

Dividends

Proposed dividends are disclosed as a separate
item under equity. Dividends are recognised as
a liability when declared by the annual general
meeting of shareholders.

Income tax and deferred 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.

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.

Deferred tax assets, including the tax base of
tax losses allowed for carry forward, are
measured at the value to which the asset is
expected to be realised, either as a set-off
against tax on future income or as a set-off
against deferred tax liabilities within the same
legal tax entity. Any deferred net tax assets are
measured at net realisable value.
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Anvendt regnskabspraksis
Accounting policies

Galdsforpligtelser

Gealdsforpligtelser, som omfatter geeld til leve-
randerer, tilknyttede virksomheder samt anden
geld, méles til amortiseret kostpris, hvilket
sedvanligvis svarer til nominel vaerdi.

Omregning af fremmed valuta

Transaktioner 1 fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem
transaktionsdagens kurs og kursen péd be-
talingsdagen, indregnes 1 resultatopgerelsen
som en finansiel post. Hvis valutapositioner
anses for sikring af fremtidige pengestramme,
indregnes verdireguleringerne direkte pa eg-
enkapitalen.

Tilgodehavender, geld og andre monetare
poster 1 fremmed valuta omregnes til balance-
dagens valutakurs. Forskellen mellem balance-
dagens kurs og kursen pa tidspunktet for tilgo-
dehavendets eller geldsforpligtelsens opstaen
eller indregning i seneste drsregnskab indreg-
nes 1 resultatopgerelsen under finansielle ind-
tegter og omkostninger.

Liabilities

Liabilities, which include trade payables,
payables to group entities and other payables,
are measured at amortised cost, which is
usually equivalent to nominal value.

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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Resultatopgerelse 1. januar - 31. december 2019
Income statement 1 January 2019 - 31 December 2019

Note 2019 2018

kr. kr.
Bruttofortjeneste 135.400 -1.937.186
Gross profit
Finansielle indtegter 1 196.760 508.234
Financial income
Finansielle omkostninger 2 -178.480 -349.249
Financial costs
Resultat for skat 153.680 -1.778.201
Profit/loss before tax
Skat af arets resultat 3 -33.829 613.195
Tax on profit/loss for the year
Arets resultat 119.851 -1.165.006
Profit/loss for the year
Overfort resultat 119.851 -1.165.006
Retained earnings

119.851 -1.165.006
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Balance pr. 31. december 2019
Balance sheet at 31 December 2019

Aktiver

Assets

Kapitalandele i tilknyttede virksomheder
Investments in subsidiaries

Tilgodehavender 1 tilknyttede virksomheder
Receivables from subsidiaries

Finansielle anlegsaktiver
Fixed asset investments

Anlzgsaktiver i alt

Total non-current assets

Tilgodehavender hos tilknyttede virksomheder
Receivables from subsidiaries

Udskudt skatteaktiv

Deferred tax asset

Tilgodehavender

Receivables

Likvide beholdninger
Cash at bank and in hand

Omsztningsaktiver i alt

Current assets total

Aktiver i alt

Assets total

Note 2019 2018
kr. kr.

4 0 0
3.993.667 473.641
3.993.667 473.641
3.993.667 473.641

268.146 0
582.700 616.529
850.846 616.529
26.708 5.309
877.554 621.838
4.871.221 1.095.479
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Balance pr. 31. december 2019
Balance sheet at 31 December 2019

Passiver
Equity and liabilities

Virksomhedskapital
Share capital

Overfort resultat
Retained earnings

Egenkapital
Equity total

Anden gazld
Other payables

Selskabsdeltagere og ledelse

Shareholders and management

Langfristede gaeldsforpligtelser

Total non-current liabilities

Leveranderer af varer og tjenesteydelser
Trade payables

Selskabsskat

Corporation tax

Anden gazld
Other payables

Kortfristede geldsforpligtelser

Total current liabilities

Geldsforpligtelser i alt
Debt total

Passiver i alt

Liabilities and equity total

Eventualforpligtelser
Contingent liabilities

Pantsetninger og sikkerhedsstillelser
Mortgages and collateral

Note 2019 2018
kr. kr.

55.000 55.000

487.298 367.447

542.298 422.447

4.203.390 508.010

0 50.438

5 4.203.390 558.448

111.250 111.250

0 1.719

14.283 1.615

125.533 114.584

4.328.923 673.032

4.871.221 1.095.479
6
7
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Egenkapitalopgerelse

Equity

Egenkapital 1. januar 2019
Equity at 1 January 2019

Arets resultat
Net profit/loss for the year

Egenkapital 31. december 2019
Equity at 31 December 2019

Virksomheds- Overfort
kapital resultat I alt
Share capital Retained Total
earnings
55.000 367.447 422.447
0 119.851 119.851
55.000 487.298 542.298
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Noter til Arsrapporten
Notes to the annual report

1

Finansielle indtaegter
Financial income

Renteindtegter fra tilknyttede virksomheder
Interest received from subsidiaries

Gealdseftergivelse
Debt forgiveness

Finansielle omkostninger
Financial costs

Finansielle omkostninger tilknyttede virksomheder
Interest paid to subsidiaries

Andre finansielle omkostninger
Other financial costs

Valutakurstab
Exchange loss

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

Arets aktuelle skat
Current tax for the year

Arets udskudte skat
Deferred tax for the year

Regulering af skat vedrerende tidligere ar
Adjustment of tax concerning previous years

Regulering af udskudt skat tidligere &r

Adjustment of deferred tax concerning previous years

2019 2018

kr. kr.
196.760 104.234
0 404.000
196.760 508.234
50.684 347.210
127.796 1.441
0 598
178.480 349.249
0 1.719
33.829 -481.769
0 1.615
0 -134.760
33.829 -613.195
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Noter til Arsrapporten
Notes to the annual report

2019 2018
kr. kr.
4 Kapitalandele i tilknyttede virksomheder
Investments in subsidiaries
Kostpris 1. januar 2019 8.393 8.393
Cost at 1 January 2019
Kostpris 31. december 2019 8.393 8.393
Cost at 31 December 2019
Verdireguleringer 1. januar 2019 -8.393 -8.393
Revaluations at 1 January 2019
Verdireguleringer 31. december 2019 -8.393 -8.393
Revaluations at 31 December 2019
Regnskabsmeessig veerdi 31. december 2019 0 0
Carrying amount at 31 December 2019
Kapitalandele i tilknyttede virksomheder specificerer sig saledes:
Investments in subsidiaries are specified as follows:
Navn Hjemsted Ejerandel
Name Registered office Ownership
interest
Fazsion Designs & Styles Limited Nigeria 100%
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Noter til Arsrapporten
Notes to the annual report

S Langfristede gaeldsforpligtelser

Long term debt

Selskabsdeltagere og ledelse

Shareholders and management

Anden gezld
Other payables

6 Eventualforpligtelser

Contingent liabilities

Ingen/ non

Mortgages and collateral

Ingen/ non

Geald
Gzld 31. december Afdrag Restgezld
1. januar 2019 2019 naste ar efter 5 ar
Debt Debt Instalment next year Debt outstanding
at 1 January 2019 at 31 December after 5 years
2019
50.438 0 0 0
508.010 4.203.390 0 4.203.390
558.448 4.203.390 0 4.203.390

Pantsztninger og sikkerhedsstillelser
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Ledelsespitegning

Statement by management on the annual report

Direktionen har dags dato behandlet og god-
kendt &rsrapporten for regnskabsaret 1. januar
- 31. december 2019 for Fazsion Group ApS.

Arsrapporten aflegges i overensstemmelse
med drsregnskabsloven.

Det er min opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. december
2019 og resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2019.

Ledelsesberetningen indeholder efter min op-
fattelse en retvisende redegerelse for de for-
hold, beretningen omhandler.

Arsregnskabet er ikke revideret. Ledelsen er-
klerer, at betingelserne herfor er opfyldt.

Arsrapporten indstilles til generalforsamling-
ens godkendelse.

Kebenhavn, den 21. maj 2020
Copenhagen, 21 May 2020

Direktion
Executive board

Kim Holm Hansen

direktor
director

The executive board has today discussed and
approved the annual report of Fazsion Group
ApS for the financial year 1 January - 31
December 2019.

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

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

The financial statements have not been
audited. Management considers the criteria for
not auditing the financial statements to be met.

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

Selskabet
The company

Direktion
Executive board

Tilknyttede virksomheder

Subsidiaries

Pengeinstitut
Bankers

Fazsion Group ApS
Gammeltorv 6, 4. sal
Kebenhavn K

Hjemmeside: www.Fazsiongroup.com
Website:

CVR-nr.: 3797 90 58
CVR no.:

Regnskabsperiode: 1. januar - 31. december 2019

Reporting period: 1 January - 31 December 2019
Stiftet: 2. september 2016
Incorporated: 2 September 2016
Regnskabsér: 3. regnskabsér

Financial year: 3rd financial year

Hjemsted: Kebenhavn

Domicile: Copenhagen

Kim Holm Hansen, direkter(director)

Fazsion Designs & Styles Limited
Tin/Vat No. 19629575-0001

77 Opebi Road, Ikeja

Lagos, Nigeria

Accounting: Taiwo Adeniji & Co, www.tadeniji.com.

Financial Year: 1. January - 31 December

CEO: Bo Holm Hansen
Country manager/partner Nigeria: Ochije Nnani

Jyske Bank A/S
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Ledelsesberetning
Management's review

Selskabets vasentligste aktiviteter

Selskabets formal er, direkte eller via
kapitalandele i andre selskaber, at drive salg
af toj 1 Afrika; hovedsageligt igennem
distributionskanalerne

*Egen online platform

*Andres online platform fx. Jumia, Konga
OSV.

*Egne slger/agenter, som s&lger til engros
og detail

*Detailkader, fx Spar, Hubmart og andre
*Virksomhedsaftaler og deres ansatte

*Affiliateaftaler sdsom studerende osv.
*Fazsion outlet

Produkterne er hovedsageligt danske men
ogsd europxiske brands. En naturlig
udvikling af vores forretning vil vere at
tilfoje parfume/kosmetik og homeware til
vores produktportefolje.

Udviklingen i aktiviteter og skonomiske
forhold

Selskabets  resultatopgerelse  for 2019
udviser et overskud pd kr. 119.851, og
selskabets balance pr. 31. december 2019
udviser en egenkapital pa kr. 542.298.

Business review

The Company’s purpose is, either direct or
through equity investments in third party
companies, to sell clothes, mainly through, the
below described distribution channels:

*Fazsion’s own online platform

*Third party online platforms, Ex. Jumia,
Konga and others

*Fazsion agents/sales force,
wholesale and to retail

*Retail chains, Ex. Spar, Hubmart and others
*Corporate agreements, employees get a
discount.

*Affiliated  marketing,
network, banks etc.
*Fazsion outlet

selling to

through  student

The products are mainly Danish Produced, but
we also sell European brands. As we are in the
fashion segment, the natural development of
our business will be to add, perfume/cosmetics
and homeware to our product portfolio.

Financial review

The company's income statement for the year
ended 31 December 2019 shows a profit of kr.
119.851, and the balance sheet at 31 December
2019 shows equity of kr. 542.298.
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Ledelsesberetning
Management's review

Selskabet har brugt de sidste 3 &r pa at
opbygge en platform og har mattet andre
strategi fra udelukkende at vere en online
platform til ogsd fokusere pd de mere
traditionelle distributionskanaler. Det har
medfert, at selskabet har mattet finde nye
investorer til projektet, og de gamle
investorer er udtradt af selskabet. Der er lagt

en business plan "We believe in Africa™",
som de nye ldngiver understotter.

Den nye business plan fokuserer bade pé
salg af overskudstej (hjelper folk til at kebe
beklaedning uden farlige kemikalier), sund
okonomi og med et samfundsansvar péd at
uddanne vores team til europaisk niveau.

Der er 1 regnskabsdret ydet 14n til
datterselskabet péd yderligere ca. 3 mio. kr.
som hovedsageligt er gdet til investering i

opgradering af hjemmeside til vores
distributionskanaler, til forelse af
arbejdskapital  herunder investering i

varelager pé ca. 2,5 mio. kr. 31/12-2019. Det
samlede tilgodehavender er pa ca. 4,2 mio.
kr. og forventes at kunne tilbagebetales jf.
den lagte forretningsplan. Datterselskab har
en negativ egenkapital pé ca. 1,8 mio.

Betydningsfulde haendelser, som er
indtruffet efter regnskabsarets afslutning
Der er tilfort yderligere penge efter 1. januar
2020. Det forventes, at selskabet er
selvfinansierende af driften fra sommer 2020
og yderligere tilfersel af penge er
udelukkende til arbejdskapitalen.

The company has spent the last three years,
building and testing the platform. We have
after launch changed our strategy from
exclusively selling online, to also focusing on
the more traditional distribution channels. As a
result, the company had to find new investors
for the project, as the old investors resigned
from the company. A new business plan has
been made: "We believe in Africa”™ with
support from the loans provide.

The new business focuses on clearing brands’
’last season” products (helping people to be
able to buy clothes without dangerous
chemicals produced in China) healthy
economy, and taking social responsibility, and
giving our employees an education at an
European standard.

Additional loans of approx. 3 million DKK
were granted to the subsidiary, which has
mainly been invested in upgrading the website
to our distribution channels, managing
working capital, including investment in
inventories of approx. 2.5 million DKK 31/12-
2019. The total receivables are DKK 4.2
million. DKK and is expected to be repayable,
cf. the laid-out business plan. Subsidiary has a
negative equity of approx. 1.8 mio.

Significant events occurring after the end of
the financial year

Significant events occurring after end of
reporting period. Funding has been added after
Ist of January 2020. It is expected that the
company will be self-financing from
operations by summer 2020 and futher funding
exclusively added to the working capital.
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Ledelsesberetning
Management's review

Virksomhedens forventede udvikling, her-
under seerlige forudsztninger og usikre
faktorer

Hovedsadet for virksomhedens aktivitet i
Afrika er i Lagos i Nigeria, og det medferer
lidt andre udfordringer end normalt, da der er
en del korruption. Det er ikke noget, der
pavirker Fazsion direkte, da vi enten slger
direkte til forbrugerne eller gennem
internationale  samarbejdspartnere,  hvor
forholdende er 1 orden. Den politiske
situation er stabil og har varet det i mange
ar. Der er demokratiske valg (sidst i 2019).
Nigeria er den sterste ekonomi i Afrika og
bliver som sddan set som foregangsland for
de andre afrikanske lande.

Expected development of the company,
including specific prerequisites and
uncertainties

The headquarters of the company's activities is
in Lagos/Nigeria, this leads to some slightly
different challenges than usual, there is quite a
lot of corruption, it has no impact on the
company, as we sell direct to the end
consumer, or through our international
partners, that live up to European standards.
The political situation is stable and has been
for many years. latest democratic election was
in 2019. Nigeria is the largest economy in
Africa and is seen as a pioneer for the other
African countries.
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Ledelsesberetning
Management's review

Virksomhedens viden ressourcer, hvis de
er af seerlig betydning for den fremtidige
indtjening

Den  vasentligste vidensressource er
medarbejdere, og det er en del af business
planen at videreudvikle medarbejderne og
tage et socialt ansvar. Vores ledelsesteam er
folgende:

Bo Holm - CEQO, har erfaring i e-commers
opstart og business Development, har
tidligere startet virksomheder og lavet
produktion i bade Kina og Vietnam og har
indtil for 3 &r siden varet involveret i et
mobilpay firma in Nigeria (bancore).

Ochije Nnani - Country manager/partner, har
for han startede hos Fazsion, varet med i
opstarten af Konga, for senere at skifte til
hvor han til Jumia (sterste C2C platform i
Afrika) hvor han frem til hans fratreedelse
sad som fashion direktor.

Samson Adiele er warehouse manager, han
er ogsd hentet fra Jumia, hvor han ogséd har
veret med fra starten, s han har en del
erfaring i lager logistik, og de forskellige
processer.

Assumpta - sales agent manager, hun er sales
agent manager dvs. hun laegger strategi og
eksekverer salg for vores salgsagenter. Hun
star for expansion af netvaerket. Hun
kommer fra Jumia, hvor hun har varet sales
agent manager, og har stiet for Jumia agent
netveerk pa 15.000 szlgere.

The company's knowledge resources if of
particular importance to its future earnings

The key source of knowledge resource is our
employees, and part of our business plan is to
extend this ressource by taking a social
responsibility and educate our employees. Our
management team is as follow

Bo Holm - CEO, experienced in e-commerce,
has been involved in multiple upstarts and
business development, has produced in China
and Vietnam, and prior to Fazsion, he was
founder of a mobilepay company in Nigeria
(Bancore)

Ochije Nnani, before joining Fazsion, he has
been a part of launching both Konga and
Jumia (biggest C2C platform in Africa) in the
latter, he held the position as fashion director,
prior to his engagement in Fazsion.

Samson Adiele is our warehouse manager, he
is also ex Jumia where he also started from the
beginning, he has a vast experience in
warehouse logistic and the various processes.

Assumpta, she is our sales manager, helping
strategize and execute sales. She is in charge
of our sales agents and are responsible for
expansion of the network. Assumpta is also ex
Jumia, she has been sales agent manager, and
helped build Jumia's vast network of 15.000
agents.
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Ledelsesberetning
Management's review

Vi har pt. 10 andre ansatte:

Social media manager

Produkt manager
Outlet-medarbejdere
Lagerarbejdere

Regnskabschef

Vi har 2 it medarbejdere 1 Vietnam

Pr. februar 2020 har vi 35 salgsagenter, der
hver dag besoger retailere og salger varer
ind til deres forretninger. De har hver et
specifikt omrade, som de salger ind til. Vi
har base i Lagos, men med tiden vil vi
udvide til de steorre byer i Nigeria for at
kunne understotte vores netvaerk af
salgsagenter. I 2020 planlegger vi at udvide
bade online (med vores salgspartnere, der er
reprasenteret 1 14 lande 1 Afrika) og offline.

Derudover har vi udarbejdet vores politik,
som 1 hovedtrak er:

*Tager afstand fra alle former for korruption,
bestikkelse og afpresning

*Overholder galdende lovgivning 1 de
markeder selskabet er til stede

*Overholder galdende Menneskerettigheds-
og arbejdstagerrettigheder, som er godkendt
af FN eller andre relevante internationale
organisationer og ratificeret af Danmark
*Tolererer  ikke  diskrimination  eller
latterliggeorelse pa grund af race, hudfarve,
keon, seksuel orientering, alder, handicap,
sprog, religion, politisk overbevisning,
kulturel baggrund eller etnicitet

*Respekterer medarbejdernes forenings- og
forhandlingsret samt retten til medlemskab
af faglige organisationer og/eller til at indga i
selskabets bestyrelse eller afsta herfra.

We have 10 operations employees

Social media manager

Product manager

Outlet manager

Warehouse workers

Heed of finance

We have 2 IT megento sitting in Vietnam.

As of February 2020, we have 35 sales agents,
selling into retail, they have an assigned area,
and are selling to local shops in this area. We
are currently based in Lagos, but over time we
will expand, to the larger cities in Nigeria to
be able to support our sales agent network. By
2020 we plan to expand both online (with our
sales partners who are present in 14 countries
in Africa) and offline, making up a pan
African company.

Formel company policy

*We denounce all kind of corruption, bribe and
extortion

*We abide all rules and regulations of the local
legislation

*We abide by the human rights act and
employees’ regulation, sanctioned by the UN
or other relevant organizations ratified under
Denmark

*We will not tolerate discrimination or ridicule
on basis of race, gender, sex, color, sexual
orientation, religion cultural or political
background

*We respect the employees’ rights to join and
form unions and select representatives to
represent them.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Fazsion Group ApS for 2019
er aflagt i overensstemmelse med arsregn-
skabslovens bestemmelser for virksomheder 1
regnskabsklasse B med tilvalg fra hejere klas-
ser.

Den anvendte regnskabspraksis er uandret i
forhold til sidste &r.

Arsrapporten for 2019 er aflagt i kr.

Generelt om indregning og méling

I resultatopgerelsen indregnes indtaegter i takt
med, at de indtjenes. Herudover indregnes
vaerdireguleringer af finansielle aktiver og for-
pligtelser. I resultatopgerelsen indregnes lige-
ledes alle omkostninger, herunder afskrivnin-
ger og nedskrivninger.

Aktiver indregnes i balancen, nar det er sand-
synligt, at fremtidige ekonomiske fordele vil
tilflyde selskabet, og aktivets vaerdi kan méles
palideligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige okonomiske fordele
vil fraga selskabet, og forpligtelsens verdi kan
maéles palideligt.

Ved forste indregning males aktiver og for-
pligtelser til kostpris. Efterfolgende méles ak-
tiver og forpligtelser som beskrevet for hver
enkelt regnskabspost nedenfor.

Visse finansielle aktiver og forpligtelser males
til amortiseret kostpris, hvorved der indregnes
en konstant effektiv rente over lgbetiden. A-
mortiseret kostpris opgeres som oprindelig
kostpris med fradrag af eventuelle afdrag samt
tilleg/fradrag af den akkumulerede amortise-
ring af forskellen mellem kostpris og nominelt

belab.

The annual report of Fazsion Group 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 kr.

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 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 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 installments 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 for-
udsigelige tab og risici, der fremkommer, in-
den arsrapporten afleegges, og som be- eller af-
kraefter forhold, der eksisterede péd balanceda-
gen.

Resultatopgerelsen
Bruttofortjeneste

Selskabet anvender bestemmelsen 1 arsregn-
skabslovens § 32, hvorefter selskabets omsat-
ning ikke er oplyst.

Bruttotab er et sammendrag af nettoomsaet-
ning, med fradrag af omkostninger til ravarer
og hjelpematerialer og andre eksterne omkost-
ninger.

Nettoomsatning

Indtegter fra salg af handelsvarer og
ferdigvarer, indregnes i resultatopgerelsen,
nédr levering og risikoovergang til keber har
fundet sted, og hvis indtagten kan opgeres pa-
lideligt og forventes modtaget.

OmKkostninger til ravarer og
hjzlpematerialer

Omkostninger til rdvarer og hjelpematerialer
indeholder det forbrug af ravarer og hjelpema-
terialer, der er anvendt for at opnd arets netto-
oms&tning.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter om-
kostninger til distribution, salg, reklame, admi-
nistration, lokaler, tab pé debitorer, operatio-
nelle leasingomkostninger mv.

On recognition and measurement, allowance is
made for predictable losses and risks which
occur before the annual report is 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

Income from the sale of goods for resale and
finished goods is recognised in the income
statement, provided that the transfer of risk,
usually on delivery to the buyer, has taken
place and that the income can be measured
reliably and is expected to be received.

Expenses for raw materials and
consumables

Costs of 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 indreg-
nes 1 resultatopgerelsen med de beleb, der
vedrorer regnskabséret. Finansielle poster om-
fatter renteindtegter og -omkostninger, finan-
sielle omkostninger ved finansiel leasing, rea-
liserede og urealiserede kursgevinster og -tab
vedrerende vaerdipapirer, gaeld og
transaktioner i fremmed valuta, amortisering af
realkreditlan samt tilleg og godtgerelse under
acontoskatteordningen mv.

Resultat af kapitalandele i dattervirksom-
heder og associerede virksomheder

Udbytte fra kapitalandele indtegtsfores 1 det
regnskabsar, hvor udbyttet deklareres.

Skat af arets resultat

Arets skat, som bestir af arets aktuelle sel-
skabsskat og @ndring i udskudt skat, indregnes
i resultatopgerelsen med den del, der kan hen-
fores til drets resultat, og direkte i egenkapita-
len med den del, der kan henferes til posterin-
ger direkte i egenkapitalen.

Balancen
Finansielle anlaegsaktiver

Kapitalandele i dattervirksomheder og as-
socierede virksomheder

Kapitalandele i dattervirksomheder og associe-
rede virksomheder males til kostpris. I
tilfeelde, hvor kostprisen overstiger
genindvindingsvardien, nedskrives til denne
lavere vaerdi.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

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/exchange 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.

Profit/loss from investments in subsidiaries
and associates

Dividend from investments is recognised in
the reporting year in which the dividend is
declared.

Tax on profit/loss for the year

Tax for the year, which comprises the current
tax charge for the year and changes in the
deferred tax charge, is recognised in the
income statement as regards the portion that
relates to the profit/loss for the year and
directly in equity as regards the portion that
relates to entries directly in equity.

Balance sheet
Fixed asset investments
Investments in subsidiaries and associates

Investment in subsidiaries and associates are
measured at cost. If cost exceeds the
recoverable amount, a write-down is made to
this lower value.

Receivables
Receivables are measured at amortised cost.
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Anvendt regnskabspraksis
Accounting policies

Der foretages nedskrivning til imedegéaelse af
tab, hvor der vurderes at vaere indtruffet en ob-
jektiv indikation pé, at et tilgodehavende eller
en portefolje af tilgodehavender er veardifor-
ringet. Hvis der foreligger en objektiv indika-
tion pa, at et individuelt tilgodehavende er
vardiforringet, foretages nedskrivning pa indi-
viduelt niveau.

Egenkapital
Udbytte

Foresldet udbytte vises som en serskilt post
under egenkapitalen. Udbytte indregnes som
en forpligtelse pa tidspunktet for vedtagelse pa
generalforsamlingen.

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 ars skattepligtige ind-
komster samt for betalte acontoskatter.

Udskudt skat méles efter den balanceorientere-
de geldsmetode af midlertidige forskelle mel-
lem regnskabsmassig og skattemaessig vaerdi
af aktiver og forpligtelser opgjort pa grundlag
af den planlagte anvendelse af aktivet hen-
holdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skatteveerdi-
en af fremforselsberettiget skattemaessigt un-
derskud, males til den vardi, hvortil aktivet
forventes at kunne realiseres, enten ved udlig-
ning 1 skat af fremtidig indtjening eller ved
modregning 1 udskudte skatteforpligtelser in-
den for samme juridiske skatteenhed. Eventu-
elle udskudte nettoskatteaktiver males til
nettorealisationsverdi.

An impairment loss is recognised if there is
objective evidence that a receivable or a group
of receivables is impaired. If there is objective
evidence that an individual receivable is
impaired, an impairment loss for that
individual asset is recognised.

Equity

Dividends

Proposed dividends are disclosed as a separate
item under equity. Dividends are recognised as
a liability when declared by the annual general
meeting of shareholders.

Income tax and deferred 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.

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.

Deferred tax assets, including the tax base of
tax losses allowed for carry forward, are
measured at the value to which the asset is
expected to be realised, either as a set-off
against tax on future income or as a set-off
against deferred tax liabilities within the same
legal tax entity. Any deferred net tax assets are
measured at net realisable value.
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Anvendt regnskabspraksis
Accounting policies

Galdsforpligtelser

Gealdsforpligtelser, som omfatter geeld til leve-
randerer, tilknyttede virksomheder samt anden
geld, méles til amortiseret kostpris, hvilket
sedvanligvis svarer til nominel vaerdi.

Omregning af fremmed valuta

Transaktioner 1 fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem
transaktionsdagens kurs og kursen péd be-
talingsdagen, indregnes 1 resultatopgerelsen
som en finansiel post. Hvis valutapositioner
anses for sikring af fremtidige pengestramme,
indregnes verdireguleringerne direkte pa eg-
enkapitalen.

Tilgodehavender, geld og andre monetare
poster 1 fremmed valuta omregnes til balance-
dagens valutakurs. Forskellen mellem balance-
dagens kurs og kursen pa tidspunktet for tilgo-
dehavendets eller geldsforpligtelsens opstaen
eller indregning i seneste drsregnskab indreg-
nes 1 resultatopgerelsen under finansielle ind-
tegter og omkostninger.

Liabilities

Liabilities, which include trade payables,
payables to group entities and other payables,
are measured at amortised cost, which is
usually equivalent to nominal value.

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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Resultatopgerelse 1. januar - 31. december 2019
Income statement 1 January 2019 - 31 December 2019

Note 2019 2018

kr. kr.
Bruttofortjeneste 135.400 -1.937.186
Gross profit
Finansielle indtegter 1 196.760 508.234
Financial income
Finansielle omkostninger 2 -178.480 -349.249
Financial costs
Resultat for skat 153.680 -1.778.201
Profit/loss before tax
Skat af arets resultat 3 -33.829 613.195
Tax on profit/loss for the year
Arets resultat 119.851 -1.165.006
Profit/loss for the year
Overfort resultat 119.851 -1.165.006
Retained earnings

119.851 -1.165.006
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Balance pr. 31. december 2019
Balance sheet at 31 December 2019

Aktiver

Assets

Kapitalandele i tilknyttede virksomheder
Investments in subsidiaries

Tilgodehavender 1 tilknyttede virksomheder
Receivables from subsidiaries

Finansielle anlegsaktiver
Fixed asset investments

Anlzgsaktiver i alt

Total non-current assets

Tilgodehavender hos tilknyttede virksomheder
Receivables from subsidiaries

Udskudt skatteaktiv

Deferred tax asset

Tilgodehavender

Receivables

Likvide beholdninger
Cash at bank and in hand

Omsztningsaktiver i alt

Current assets total

Aktiver i alt

Assets total

Note 2019 2018
kr. kr.

4 0 0
3.993.667 473.641
3.993.667 473.641
3.993.667 473.641

268.146 0
582.700 616.529
850.846 616.529
26.708 5.309
877.554 621.838
4.871.221 1.095.479
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Balance pr. 31. december 2019
Balance sheet at 31 December 2019

Passiver
Equity and liabilities

Virksomhedskapital
Share capital

Overfort resultat
Retained earnings

Egenkapital
Equity total

Anden gazld
Other payables

Selskabsdeltagere og ledelse

Shareholders and management

Langfristede gaeldsforpligtelser

Total non-current liabilities

Leveranderer af varer og tjenesteydelser
Trade payables

Selskabsskat

Corporation tax

Anden gazld
Other payables

Kortfristede geldsforpligtelser

Total current liabilities

Geldsforpligtelser i alt
Debt total

Passiver i alt

Liabilities and equity total

Eventualforpligtelser
Contingent liabilities

Pantsetninger og sikkerhedsstillelser
Mortgages and collateral

Note 2019 2018
kr. kr.

55.000 55.000

487.298 367.447

542.298 422.447

4.203.390 508.010

0 50.438

5 4.203.390 558.448

111.250 111.250

0 1.719

14.283 1.615

125.533 114.584

4.328.923 673.032

4.871.221 1.095.479
6
7
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Egenkapitalopgerelse

Equity

Egenkapital 1. januar 2019
Equity at 1 January 2019

Arets resultat
Net profit/loss for the year

Egenkapital 31. december 2019
Equity at 31 December 2019

Virksomheds- Overfort
kapital resultat I alt
Share capital Retained Total
earnings
55.000 367.447 422.447
0 119.851 119.851
55.000 487.298 542.298
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Noter til Arsrapporten
Notes to the annual report

1

Finansielle indtaegter
Financial income

Renteindtegter fra tilknyttede virksomheder
Interest received from subsidiaries

Gealdseftergivelse
Debt forgiveness

Finansielle omkostninger
Financial costs

Finansielle omkostninger tilknyttede virksomheder
Interest paid to subsidiaries

Andre finansielle omkostninger
Other financial costs

Valutakurstab
Exchange loss

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

Arets aktuelle skat
Current tax for the year

Arets udskudte skat
Deferred tax for the year

Regulering af skat vedrerende tidligere ar
Adjustment of tax concerning previous years

Regulering af udskudt skat tidligere &r

Adjustment of deferred tax concerning previous years

2019 2018

kr. kr.
196.760 104.234
0 404.000
196.760 508.234
50.684 347.210
127.796 1.441
0 598
178.480 349.249
0 1.719
33.829 -481.769
0 1.615
0 -134.760
33.829 -613.195
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Noter til Arsrapporten
Notes to the annual report

2019 2018
kr. kr.
4 Kapitalandele i tilknyttede virksomheder
Investments in subsidiaries
Kostpris 1. januar 2019 8.393 8.393
Cost at 1 January 2019
Kostpris 31. december 2019 8.393 8.393
Cost at 31 December 2019
Verdireguleringer 1. januar 2019 -8.393 -8.393
Revaluations at 1 January 2019
Verdireguleringer 31. december 2019 -8.393 -8.393
Revaluations at 31 December 2019
Regnskabsmeessig veerdi 31. december 2019 0 0
Carrying amount at 31 December 2019
Kapitalandele i tilknyttede virksomheder specificerer sig saledes:
Investments in subsidiaries are specified as follows:
Navn Hjemsted Ejerandel
Name Registered office Ownership
interest
Fazsion Designs & Styles Limited Nigeria 100%
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Noter til Arsrapporten
Notes to the annual report

S Langfristede gaeldsforpligtelser

Long term debt

Selskabsdeltagere og ledelse

Shareholders and management

Anden gezld
Other payables

6 Eventualforpligtelser

Contingent liabilities

Ingen/ non

Mortgages and collateral

Ingen/ non

Geald
Gzld 31. december Afdrag Restgezld
1. januar 2019 2019 naste ar efter 5 ar
Debt Debt Instalment next year Debt outstanding
at 1 January 2019 at 31 December after 5 years
2019
50.438 0 0 0
508.010 4.203.390 0 4.203.390
558.448 4.203.390 0 4.203.390

Pantsztninger og sikkerhedsstillelser
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