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LEDELSESPATEGNING
STATEMENT BY BOARD OF EXECUTIVES

Direktionen har dags dato behandlet og godkendt
arsrapporten for regnskabsaret 4. januar - 31.
december 2018 for WE NORWEGIANS Europe ApS.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2018 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 4. januar - 31. december 2018.

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

Direktionen anser fortsat betingelserne for at

undlade revision for opfyldte.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Voss, den 31. maj 2019
Voss, 31 May 2019

Direktion:
Board of Executives

Today the Board of Executives have discussed and
approved the Annual Report of WE NORWEGIANS
Europe ApS for the financial year 4 January - 31
December 2018.

The Annual Report is presented 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 2018 and of the results
of the Company's operations for the financial
year 4 January - 31 December 2018.

The Management's Review includes in our opinion
a fair presentation of the matters dealt with in
the Review.

The board of executives remain of the opinion
that the conditions for opting out of audit have
been fulfilled.

We recommend the Annual Report be approved
at the Annual General Meeting.

Renate Fossmark Pedersen

Jan @yvind Lauritzen
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REVISORS ERKLZARING OM OPSTILLING AF FINANSIELLE OPLYSNINGER

ENGAGEMENT TO COMPILE FINANCIAL INFORMATION

Til kapitalejeren i WE NORWEGIANS Europe
ApS

Vi har opstillet arsregnskabet for WE
NORWEGIANS Europe ApS for regnskabsaret 4.
januar - 31. december 2018 pa grundlag af
selskabets bogfaring og @vrige oplysninger, som
ledelsen har tilvejebragt.

Arsregnskabet omfatter resultatopgerelse,
balance, noter og anvendt regnskabspraksis.

Vi har udfert opgaven i overensstemmelse med
den internationale standard, Opgaver om
opstilling af finansielle oplysninger.

Vi har anvendt vores faglige ekspertise til at
assistere ledelsen med at udarbejde og
praesentere arsregnskabet i overensstemmelse
med arsregnskabsloven. Vi har overholdt
relevante bestemmelser i revisorloven og FSR -
danske revisorers Etiske regler for revisorer,
herunder principper vedrgrende integritet,
objektivitet, faglig kompetence og forngden
omhu.

Arsregnskabet samt ngjagtigheden og
fuldsteendigheden af de oplysninger, der er
anvendt til opstillingen af arsregnskabet, er
ledelsens ansvar.

Da en opgave om opstilling af finansielle
oplysninger ikke er en erklaeringsopgave med
sikkerhed, er vi ikke forpligtet til at verificere
ngjagtigheden eller fuldsteendigheden af de
oplysninger, ledelsen har givet os til brug for at
opstille arsregnskabet. Vi udtrykker derfor ingen
revisions- eller reviewkonklusion om, hvorvidt
arsregnskabet er udarbejdet i overensstemmelse
med arsregnskabsloven.

Kgbenhavn, den 31. maj 2019
Copenhagen, 31 May 2019

BDO Statsautoriseret revisionsaktieselskab

CVR-nr. 2022 26 70
CVR no.

Per Frost Jensen
Statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. mne27740
MNE no.

To the Shareholder of WE NORWEGIANS Europe
ApS

We have compiled the Financial Statements of
WE NORWEGIANS Europe ApS for the financial
year 4 January - 31 December 2018 based on the
Company's accounting records and other
information provided by Management.

The Financial Statements comprise a summary of
income statement, balance sheet, notes and
significant accounting policies.

We performed this compilation engagement in
accordance with the International Standard,
Compilation Engagements.

We have applied our professional expertise to
assist Management in the preparation and
presentation of the Financial Statements in
accordance with the Danish Financial Statements
Act. We have complied with relevant provisions
of the Danish Accountants Act and FSR - Danish
auditors’ Ethical rules applying to auditors,
including principles of integrity, objectivity,
professional competence and due care.

The Financial Statements and the accuracy and
completeness of the information used to compile
the Financial Statements are Management’s
responsibility.

Since an engagement to compile financial
information is not an assurance engagement, we
are not required to verify the accuracy or
completeness of the information provided by Ma-
nagement to us to compile the Financial State-
ments. Accordingly, we do not express an audit
opinion or a review conclusion on whether the
Financial Statements are prepared in accordance
with the Danish Financial Statements Act.
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LEDELSESBERETNING
MANAGEMENT'S REVIEW

Vaesentligste aktiviteter

Selskabets vaesentligste aktiviteter er at udeve
virksomhed med produktion, distribution og salg
af tej, sko, udstyrsvarer, rejseeffekter og
tekstiler. Herunder postordre og internethandel.

Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning

Der er ikke efter regnskabsarets afslutning ind-
truffet begivenheder af vaesentlig betydning for
selskabets finansielle stilling.

Forventninger til fremtiden

Ledelsen forventer at g@ge aktiviteten i de
kommende ar, som vil resultere i en positiv drift,
der vil vaere med til at genetablere
selskabskapitalen. Selskabet finansieres via
moderselskabet i Norge, hvilket sikrer fremtidig
drift.

Principal activities

The principal activities comprise on the business
with the production, distribution and sale of
clothing, shoes, equipment, goods, travel effect
and textiles. Including mail order and internet
shopping.

Significant events after the end of the
financial year

No events have occurred after the end of the
financial year of material importance for the
company's financial position.

Future expectations

The management expects to increase activity in
the coming years, which will result in a positive
operation that will help re-establish the share
capital. The company is financed through the
parent company in Norway, which ensures future
operations.
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RESULTATOPG@RELSE 4. JANUAR - 31. DECEMBER
INCOME STATEMENT 4 JANUARY - 31 DECEMBER

BRUTTOTAB... ..ottt

GROSS LOSS

DRIFTSRESULTAT ...ttt

OPERATING LOSS

Andre finansielle omKoStNiNGer......cvviiiiiiiiiiiiiiiiiiiii i,

Other financial expenses

RESULTAT FOR SKAT ...oviniiiiiiiiiiiiiiii i

LOSS BEFORE TAX

SKat @f Arets FESUILAL. .. eue ettt ettt ettt eeeeeeeeneeeeneeneeneens

Tax on profit/loss for the year

ARETS RESULTAT .. citiiiiniiiieiie ettt e eie et e eeie et e eeieenaes

LOSS FOR THE YEAR

FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF LOSS

Overfart resultat........cvvviiiiiiiiiiiiiiiic s

Retained earnings

Note

2018
EUR
EUR

-112.916

-112.916

-5.515

-118.431

26.055

-92.376

-92.376

-92.376
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BALANCE 31. DECEMB

ER

BALANCE SHEET AT 31 DECEMBER

AKTIVER
ASSETS

Ravarer 0g hjaelpematerialer.......vu v i iiiiiiei e et eieieieeeeeeeee e eeeneenans,
Raw materials and consumables

Fremstillede faerdigvarer og handelsvarer.......ccovvveiiiiiiiiiiiiiiiiniieinnnnennn,
Finished goods and goods for resale

Varebeholdninger.....
Inventories

Tilgodehavender fra salg og tjenesteydelser.......ccovviiiiiiiiiiiiiiiiiiiiiiiiiinennn,

Trade receivables

Tilgodehavende hos tilknyttede virksomheder.........ccovviiiiiiiiiiiiiiiiiiiiiiiennn,
Receivables from group enterprises
Udskudte skatteaKtiVer .....c.ueeiiiiiiiii i e e eereeeen,

Deferred tax assets

Andre tilgodehavender

Other receivables
Tilgodehavender.......
Receivables

Likvide beholdninger.

Cash and cash equivalents

OMSAETNINGSAKTIVER. .....uitiiiiiii i,

CURRENT ASSETS

AKTIVER.................
ASSETS

2018
EUR
EUR

Note

162.396

123.545

285.941

12.122

252.610

26.055

45.605

336.392

4.220

626.553

626.553
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER
EQUITY AND LIABILITIES

Selskabskapital...eeeeeeereeirereeirireerenneeeeneeeenneeeennees

Share capital

Overfart resultat.....oeeeeeiiiiiiiiiiiiiiiiiiiiiiiiiiiieeeeaann.

Retained earnings

EGENKAPITAL ...

EQUITY

Leverandgrer af varer og tjenesteydelser

Trade payables

Geeld til tilknyttede virksomheder

Payables to group enterprises

Anden gaeld...coeniiiiiiii i e

Other liabilities

Kortfristede gaeldsforpligtelser

Current liabilities

GALDSFORPLIGTELSER......ccoiiiiiiiiiiiiie

LIABILITIES

PASSIVER....c.oiiiiiiiiiiii

EQUITY AND LIABILITIES

Medarbejderforhold
Staff costs

Note 2018
EUR

EUR

6.696

-92.376

3 -85.680

44.006

666.045

2.182

712.233

712.233

626.553
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NOTER
NOTES

Andre finansielle omkostninger
Other financial expenses

Renteomkostninger til tilknyttede virksomheder...........ccocoiiiiiiiiiiiiiiiiiiennn,

Group enterprises

Finansielle omKkostNiNger i @VIigh....oeueiiiitiiiiiiiiiiiiireiiereieeneneeeannneenn

Other interest expenses

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

Regulering af udskudt SKat.......cceiiieiiiiitiiiiiiiiiiiiiiiiieiiireieeeeieeeeaneean,

Adjustment of deferred tax

Egenkapital
Equity

Egenkapital 4. januar 2018......ccoevvvvivveiennnene.

Equity at 4 January 2018

Forslag til resultatdisponering.........cc.cceveuueen..

Proposed distribution of loss

Egenkapital 31. december 2018....................

Equity at 31 December 2018

Medarbejderforhold
Staff costs

Antal personer beskaeftiget i gennemsnit:

Average number of employees

0

Selskabs-
kapital
Share capital

6.696

6.696

Overfort

resultat
Retained
earnings

0

-92.376

-92.376

2018
EUR
EUR

5.499

16

5.515

-26.055

-26.055

| alt
Total

6.696

-92.376

-85.680

10

Note
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for WE NORWEGIANS Europe ApS for
2018 er aflagt i overensstemmelse med den
danske arsregnskabslovs bestemmelser for virk-
somheder i regnskabsklasse B med tilvalg af reg-
ler fra regnskabsklasse C.

Arsrapportens tal er praesenteret i Euro, da denne
valuta vurderes mest relevant, idet sterstedelen
af virksomhedens aktivitet afregnes i denne
valuta. Valutakursen for Euro i forhold til danske
kroner udger pr. 31. december 2018 7,45.

Arsrapporten er udarbejdet efter folgende regn-
skabspraksis.

RESULTATOPG@RELSEN

Nettoomsaetning

Nettoomsaetning ved salg af handelsvarer og
feerdigvarer indregnes i resultatopgarelsen, sa-
fremt levering og risikoovergang til keber har
fundet sted inden arets udgang og safremt
indtaegten kan opgeres palideligt og forventes
modtaget. Nettoomsaetning indregnes ekskl.
moms og afgifter og med fradrag af rabatter i
forbindelse med salget.

Vareforbrug

Vareforbrug omfatter omkostninger, der afholdes
for at opna arets nettoomsaetning. Herunder
indgar direkte og indirekte omkostninger til
ravarer og hjalpematerialer.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger til salg, reklame, administration,
lokaler, tab pa debitorer, operationelle
leasingomkostninger mv.

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtagter og -omkostninger, realiserede og
urealiserede kursgevinster og -tab vedrgrende
vaerdipapirer, gaeld og transaktioner i fremmed
valuta, amortisering af finansielle aktiver og
forpligtelser samt tillaeg og godtgerelse under a-
contoskatteordningen mv. Finansielle indtaegter
og omkostninger indregnes med de belgb, der
vedrgrer regnskabsaret.

11

The Annual Report of WE NORWEGIANS Europe
ApS for 2018 has been presented in accordance
with the provisions of the Danish Financial State-
ments Act for enterprises in reporting class B and
certain provisions applying to reporting class C.

The annual report's figures are presented in
euros, as this currency is considered most
relevant, as the majority of the company’s
activity is set in this currency. The exchange rate
for the euro in relation to Danish kroner is per.
December 31, 2018, 7.45.

The Annual Report is prepared with the following
accounting principles.

INCOME STATEMENT

Net revenue

Net revenue from sale of merchandise and
finished goods is recognised in the Income
Statement if supply and risk transfer to
purchaser has taken place before the end of the
year and if the income can be measured reliably
and is expected to be received. Net revenue is
recognised exclusive of VAT, duties and less
discounts related to the sale.

Cost of sales
Cost of sales comprise costs incurred to achieve
the net revenue for the vyear, including direct
and indirect costs of raw materials and
consumables.

Other external expenses

Other external expenses include cost of sales,
advertising, administration, buildings, bad debts,
operational lease expenses, etc.

Financial income and expenses

Financial income and expenses include interest
income and expenses, financial expenses of
finance leases, realised and unrealised gains and
losses arising from investments in financial
assets, debt and transactions in foreign curren-
cies, amortisation of financial assets and liabi-
lities as well as charges and allowances under
the tax-on-account scheme etc. Financial income
and expenses are recognised in the income
statement by the amounts that relate to the
financial year.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Skat

Arets skat, som bestar af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henfares til arets
resultat, og direkte pa egenkapitalen med den
del, der kan henfgres til posteringer direkte pa
egenkapitalen.

BALANCEN

Varebeholdninger
Varebeholdninger males til kostpris efter FIFO-
princippet. | tilfeelde, hvor nettorealisations-
vaerdien er lavere end kostprisen, nedskrives til
denne lavere veerdi.

Kostpris for handelsvarer samt ravarer og hjalpe-
materialer opgeres som anskaffelsespris med til-
laeg af hjemtagelsesomkostninger.

Kostpris for fremstillede faerdigvarer samt varer
under fremstilling omfatter kostpris for ravarer,
hjeelpematerialer, direkte lgn og indirekte pro-
duktionsomkostninger. Indirekte produktionsom-
kostninger indeholder indirekte materialer og lagn
samt vedligeholdelse af og afskrivning pa de i pro-
duktionsprocessen benyttede maskiner, fabriks-
bygninger og udstyr, omkostninger til fabriks-
administration og ledelse samt aktiverede udvik-
lingsomkostninger vedrgrende produkterne.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel vaerdi.
Vaerdien reduceres med nedskrivning til imade-
gaelse af forventede tab.

12

Tax

The tax for the vyear, which consists of the
current tax for the year and changes in deferred
tax, is recognised in the income statement by the
portion that may be attributed to the profit for
the year, and is recognised directly in the equity
by the portion that may be attributed to entries
directly to the equity.

BALANCE SHEET

Inventories

Inventories are measured at cost using the FIFO-
principle. If the net realisable value is lower
than cost, the inventories are written down to
the lower value.

The cost of merchandise as well as raw materials
and consumables is calculated at acquisition
price with addition of transportation and similar
costs.

The cost of finished goods and work in progress
includes cost of raw materials, consumables,
direct payroll cost and indirect production cost.
Indirect production costs include indirect mate-
rials and payroll and maintenance and depreci-
ation of the machines, factory buildings and
equipment used in the production process, cost
of factory administration and management and
capitalised development costs relating to the
products.

Receivables

Receivables are measured at amortised cost
which usually corresponds to nominal value. The
value is reduced by impairment losses to meet
expected losses.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Skyldig skat 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 indkomster
samt for betalte acontoskatter.

Udskudt skat males af midlertidige forskelle mel-
lem regnskabsmaessig og skattemaessig vaerdi af
aktiver og forpligtelser.

Udskudte skatteaktiver, herunder skatteveerdien
af fremfarselsberettiget skattemaessigt under-
skud, males til den vaerdi, hvortil aktivet for-
ventes at kunne realiseres, enten ved udligning i
skat af fremtidig indtjening, eller ved modregning
i udskudte skatteforpligtelser inden for samme
juridiske skatteenhed.

Gealdsforpligtelser

Finansielle forpligtelser indregnes ved lan-
optagelse til det modtagne provenu med fradrag
af afholdte laneomkostninger. | efterfalgende
perioder males de finansielle forpligtelser til
amortiseret kostpris  svarende tiL  den
kapitaliserede vaerdi ved anvendelse af den
effektive rente, saledes at forskellen mellem pro-
venuet og den nominelle vaerdi indregnes i resul-
tatopggrelsen over laneperioden.

Amortiseret kostpris for kortfristede gaeldsfor-
pligtelser svarer normalt til nominel vaerdi.

13

Tax payable and deferred tax

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

Deferred tax is measured on the temporary dif-
ferences between the carrying amount and the
tax value of assets and liabilities.

Deferred tax assets, including the tax value of
tax loss carry-forwards, are measured at the ex-
pected realisable value of the asset, either by
set-off against tax on future earnings or by set-
off against deferred tax liabilities within the
same legal tax entity.

Liabilities

Financial liabilities are recognised at the time of
borrowing by the amount of proceeds received
less borrowing costs. In subsequent periods, the
financial liabilities are measured at amortised
cost equal to the capitalised value when using
the effective interest, the difference between
the proceeds and the nominal value being recog-
nised in the Income Statement over the term of
loan.

Amortised cost for short-term liabilities usually
corresponds to the nominal value.



