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Ledelsespategning

Statement by management on the annual report

Direktionen har dags dato behandlet og godkendt &rs-
rapporten for regnskabséret 13. februar - 31. december
2018 for eurohandle ApS.

Arsrapporten aflagges i overensstemmelse med arsregn-
skabsloven.

Det er min opfattelse, at arsregnskabet giver et retvisen-
de billede af selskabets aktiver, passiver og finansielle
stilling pr. 31. december 2018 og resultatet af selskabets
aktiviteter for regnskabsaret 13. februar - 31. december
2018.

Ledelsesberetningen indeholder efter min opfattelse en
retvisende redegoarelse for de forhold, beretningen om-
handler.

Ledelsen indstiller til generalforsamlingen, at arsregn-
skabet for 2019 ikke skal revideres. Ledelsen anser be-
tingelserne for at undlade revision for opfyldt.

Arsrapporten indstilles til generalforsamlingens godken-
delse.

Hvidovre, den 20. juni 2019
Hvidovre, 20 June 2019

Direktion
Executive board

Henning Ove Hansen
direktor

director

The executive board has today discussed and approved
the annual report of eurohandle ApS for the financial
year 13 February - 31 December 2018.

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 2018 and of the results of the company's
operations for the financial year 13 February - 31
December 2018.

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

review.

Management recommends to the company in general
meeting that the financial statements for 2019 are not to
be 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.

Generalforsamlingen har besluttet, at rsregnskabet for det kommende regnskabsar ikke skal revideres.
The General Assembly has decided, that the Financial Statements for the coming year should not be revised.



Den uafhaengige revisors erklering om udvidet gennemgang

Independent auditor's report on extended review

Til kapitalejeren i eurohandle ApS

Konklusion

Vi har udfert udvidet gennemgang af arsregnskabet for
eurohandle ApS for regnskabsaret 13. februar - 31.
december 2018, der omfatter resultatopgerelse, balance,
egenkapitalopgerelse, noter og anvendt regnskabsprak-
sis. Arsregnskabet udarbejdes efter arsregnskabsloven.

Baseret pa det udferte arbejde er det vor 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
regnskabsdret 13. februar - 31. december 2018 i

overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vor udvidede gennemgang i overensstem-
melse med Erhvervsstyrelsens erklaringsstandard for
sma virksomheder og FSR - danske revisorers standard
om udvidet gennemgang af arsregnskaber, der udarbej-
des efter arsregnskabsloven. Vort ansvar ifelge disse
standarder og krav er nermere beskrevet i afsnittet “Re-
visors ansvar for den udvidede gennemgang af arsregn-
skabet”. Vi er uathangige af selskabet i overensstem-
melse med internationale etiske regler for revisorer
(IESBA’s Etiske regler) og de yderligere krav, der er
geldende i Danmark, ligesom vi har opfyldt vore ovrige
etiske forpligtelser i henhold til disse regler og krav. Det
er vor opfattelse, at det opnéede bevis er tilstraekkeligt

og egnet som grundlag for vor konklusion.

To the shareholder of eurohandle ApS

Opinion

We have performed extended review of the financial
statements of eurohandle ApS for the financial year 13
February - 31 December 2018, 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.

Based on the performed work it is our opinion, that the
financial statements give a true and fair view of the com-
pany's financial position at 31 december 2018 and of the
results of the company's operations for the financial year
13 February - 31 December 2018 in accordance with the
Danish Financial Statements Act.

Basis for Opinion

We conducted our extended review in accordance with
the Danish Business Authority's standard on auditor's re-
port for small enterprises and FSR - danish auditors'
standard on extended review of financial statements in
accordance with the Danish Financial Statements Act.
Our

requirements are further described in the “Auditor's

responsibilities under those standards and
responsibilities for the extended review 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
(IESBA Code) and the

additional requirements applicable in Denmark, and we

Professional Accountants

have fulfilled our other ethical responsibilities in
accordance with these requirements. We believe that the
evidence we have obtained is sufficient and appropriate

to provide a basis for our opinion.



Den uafhaengige revisors erklering om udvidet gennemgang

Independent auditor's report on extended review

Vasentlig usikkerhed vedrerende fortsat drift

Vi gor opmarksom pé, at der er vaesentlig usikkerhed,
der kan rejse betydelig tvivl om selskabets mulighed for
at fortsaette driften. Vi henviser til rsregnskabets note 1,
hvoraf fremgér, at der for nuvarende ikke er indgéet
aftaler med selskabets storste kreditor om fortsat kredit
som skal sikre den fortsatte drift, men at det er ledelsens
vurdering, at en sddan aftale vil blive indgéet, hvorfor
arsregnskabet 1 overensstemmelse hermed er udarbejdet
under forudsetning af selskabets fortsatte drift. Vores

konklusion er ikke modificeret vedrerende dette forhold.

Ledelsens ansvar for irsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et éarsregn-
skab, der giver et retvisende billede i overensstemmelse
med arsregnskabsloven. Ledelsen har endvidere ansvaret
for den interne kontrol, som ledelsen anser for nadven-
dig for at udarbejde et arsregnskab uden vesentlig fejl-
information, uanset om denne skyldes besvigelser eller
fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen ansvarlig
for at vurdere selskabets evne til at fortsaette driften, at
oplyse om forhold vedrerende fortsat drift, hvor dette er
relevant, samt at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, medmindre ledel-
sen enten har til hensigt at likvidere selskabet, indstille
driften eller ikke har andet realistisk alternativ end at go-
re dette.

Revisors ansvar for den udvidede gennemgang af
arsregnskabet

Vort ansvar er at udtrykke en konklusion om &rsregn-
skabet. Dette kraever, at vi planleegger og udferer hand-
linger med henblik pé at opné begraenset sikkerhed for
vor konklusion om arsregnskabet og derudover udferer
specifikt kraevede supplerende handlinger med henblik

pa at opna yderligere sikkerhed for vor konklusion.

Material uncertainty related to going concern

We wish to note that the Company's ability to continue
as a going concern is associated with material
uncertainty. We refer to the financial statements Note 1,
which shows that at present there are no agreements
with its largest creditor of continued credit to ensure the
continued operation, but the management believes that
such an agreement will be signed, so the financial
statements have been prepared on a going concern basis.
We have not modified our opinion in respect of this
matter.

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 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.

Auditor's responsibility for the extended review of
the financial statements

Our responsibility is to express a conclusion on the
accompanying financial statements. This requires us to
perform procedures in order to obtain limited assurance
for our conclusion on these financial statements, and in
addition perform specifically required supplementary
procedures in order to obtain additional assurance for
our conclusion.



Den uafhaengige revisors erklering om udvidet gennemgang

Independent auditor's report on extended review

En udvidet gennemgang omfatter handlinger, der prim-
ert bestar af foresporgsler til ledelsen og, hvor det er
hensigtsmaessigt, andre i virksomheden, analytiske hand-
linger og de specifikt kraevede supplerende handlinger
samt vurdering af det opnéede bevis.

Omfanget af handlinger, der udferes ved en udvidet gen-
nemgang, er mindre end ved en revision, og vi udtrykker

derfor ingen revisionskonklusion om arsregnskabet.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vor konklusion om arsregnskabet omfatter ikke ledel-
sesberetningen, og vi udtrykker ingen form for konklusi-

on med sikkerhed om ledelsesberetningen.

I tilknytning til vor udvidede gennemgang af arsregn-
skabet er det vort ansvar at leese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen er vae-
sentligt inkonsistent med arsregnskabet eller vor viden
opnaet ved den udvidede gennemgang eller pd anden

maéde synes at indeholde vesentlig fejlinformation.

Vort ansvar er derudover at overveje, om ledelsesberet-
ningen indeholder kravede oplysninger i henhold til ars-

regnskabsloven.

Baseret pa det udferte arbejde er det vor opfattelse, at
ledelsesberetningen er i overensstemmelse med arsregn-
skabet og er udarbejdet i overensstemmelse med ars-
regnskabslovens krav. Vi har ikke fundet vasentlig fejl-

information i ledelsesberetningen.

An extended review of financial statements includes
procedures primarily consisting of making inquiries of
management and others within the entity, as appropriate,
applying analytical procedures and the specifically
required supplementary procedures, and evaluating the
evidence obtained.

The procedures performed in an extended review are
less than those performed in an audit and accordingly
we do not express an audit opinion on these financial

statements.

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 extended review 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
extended review, 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.

&a



Den uafhaengige revisors erklering om udvidet gennemgang
Independent auditor's report on extended review

Kebenhavn, den 20. juni 2019
Copenhagen, 20 June 2019

Ecovis Danmark
statsautoriseret revisionsinteressentskab

CVR-nr. 28 93 95 23
CVR no. 28 93 95 23

Bo Langtoft Larsen
Statsautoriseret revisor

MNE-nr. mne27872
MNE no. mne27872
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter
Selskabets vaesentligste aktivitet er at udeve virksomhed
med indkeb og videresalg af varer pa en online-

platform.

Udviklingen i aktiviteter og ekonomiske forhold
Selskabets 2018 wudviser et
overskud pé kr. 147.916, og selskabets balance pr. 31.

resultatopgerelse  for

december 2018 udviser en egenkapital pa kr. 197.916.

Virksomhedens forventede udvikling, herunder szer-
lige forudszetninger og usikre faktorer

at selskabets
selskabets

Af selskabets balance fremgar det,
kortfristede

omsa&tningsaktiver.

galdsforpligtelser overstiger

Pé tidspunktet for afleeggelse af arsrapporten er der ikke
indgaet aftaler med selskabets storste kreditor, som er
sosterselskabet Eurohandle Ltd., omkring fortsat kredit.
Selskabets muligheder for at fortsatte driften afthenger
af at der opnaés tilsagn om fortsat kredit. Det er ledelsens
forventning, at en sddan aftale vil blive indgéet og
arsrapporten er derfor aflagt under forudsetningen om
fortsat drift.

Business activities
The main activity for the company is to conduct
business through purchase and resale of goods on an

online platform.

Developments in activities and economic conditions

The company's income statement for the year ended 31
December shows a profit of kr. 147.916, and the balance
sheet at 31 December 2018 shows equity of kr. 197.916.

The company's expected development, including
special assumptions and uncertain factors

The company's balance sheet states that the company's

current liabilities exceed the company's current assets.

At the time of the reporting of the annual report, no
agreements have been entered into with the company's
largest creditor, which is the group company Eurohandle
Ltd., about continuing credit. The company's ability to
continue it's operations depends on obtaining
commitments for continued credit. Management expects
that such an agreement will be concluded and the annual
report has therefore been prepared on a going concern

basis.



Resultatopgerelse

13. februar - 31. december

Income statement
13 February - 31 December

Bruttofortjeneste
Gross profit

Personaleomkostninger
Staff costs

Resultat for af- og nedskrivninger (EBITDA)

Profit/loss before amortisation/depreciation and impairment losses

Af- og nedskrivninger af immaterielle og materielle anlagsaktiver
Depreciation, amortisation and impairment of intangible assets and property, plant and equipment

Resultat for finansielle poster
Profit/loss before net financials

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

Overfort resultat
Retained earnings

Note

2018

kr.

2.126.380

-1.707.475

418.905

-185.882

233.023

-43.345

189.678

-41.762

147.916

147.916

147.916



Balance 31. december
Balance sheet 31 December

Aktiver

Assets

Andre anlag, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler

Leasehold improvements

Materielle anlaegsaktiver

Tangible assets

Deposita
Deposits

Finansielle anlzegsaktiver

Fixed asset investments

Anlzaegsaktiver i alt

Total non-current assets

Feerdigvarer og handelsvarer
Finished goods and goods for resale

Varebeholdninger
Stocks

Tilgodehavender hos tilknyttede virksomheder

Receivables from subsidiaries

Andre tilgodehavender

Other receivables

Periodeafgransningsposter
Prepayments

Tilgodehavender

Receivables

Likvide beholdninger
Cash at bank and in hand

Omszetningsaktiver i alt

Total current assets

Aktiver i alt

Total assets

Note

2018

716.099

194.073

910.172

381.453

381.453

1.291.625

5.804.389

5.804.389

870.359

1.177.198

7.000

2.054.557

102.486

7.961.432

9.253.057



Balance 31. december
Balance sheet 31 December

Passiver
Equity and liabilities

Virksomhedskapital
Share capital
Overfort resultat
Retained earnings
Egenkapital

Equity

Hensattelse til udskudt skat

Provision for deferred tax

Hensatte forpligtelser i alt

Total provisions

Banker
Banks

Leveranderer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder

Payables to subsidiaries

Selskabsskat

Corporation tax

Anden geld
Other payables

Kortfristede gaeldsforpligtelser

Total current liabilities

Geeldsforpligtelser i alt

Total liabilities

Passiver i alt

Total equity and liabilities

Usikkerhed om fortsat drift (going concern)

Uncertainty about the continued operation (going concern)

Leje- og leasingforpligtelser
Rental agreements and lease commitments

Eventualposter mv.
Contingencies, etc.

10

Note 2018

50.000

147.916

197.916

16.660

16.660

493
316.783
8.041.412
25.102

654.691

9.038.481

9.038.481

9.253.057



Egenkapitalopgerelse

Egenkapital 13. februar 2018

Equity at 13 February 2018

Arets resultat

Net profit/loss for the year

Kontant indbetaling i forbindelse med stiftelse
Cash payments concerning formation of entity

Egenkapital 31. december 2018
Equity at 31 December 2018

11

Virksomheds-
kapital Overfort resultat Lalt
Share capital Retained earnings Total
0 0 0
0 147.916 147.916
50.000 0 50.000
50.000 147.916 197.916
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Noter
Notes

1  Usikkerhed om fortsat drift (going concern)

Uncertainty about the continued operation (going concern)

Af selskabets balance fremgar det, at selskabets kortfristede gaeldsforpligtelser overstiger selskabets
omsa&tningsaktiver.

Pa tidspunktet for afleggelse af arsrapporten er der ikke indgaet aftaler med selskabets storste kreditor, som er
sosterselskabet Eurohandle Ltd., omkring fortsat kredit. Selskabets muligheder for at fortsatte driften athaenger
af, at der opnas tilsagn om fortsat kredit.

Det er ledelsens forventning, at en sddan aftale vil blive indgéet og arsrapporten er derfor aflagt under

forudsaetningen om fortsat drift.
The company's balance sheet states that the company's current liabilities exceed the company's current assets.

At the time of the reporting of the annual report, no agreements have been entered into with the company's largest creditor, which is the
group company Eurohandle Ltd., about continuing credit. The company's ability to continue it's operations depends on obtaining
commitments for continued credit.

Management expects that such an agreement will be concluded and the annual report has therefore been prepared on a going concern
basis.

2018
kr.
2 Personaleomkostninger
Staff costs
Lenninger 1.664.887
Wages and salaries
Andre omkostninger til social sikring 42.588
Other social security costs
1.707.475
Gennemsnitligt antal beskaftigede medarbejdere 7
Average number of employees
3 Skat af drets resultat
Tax on profit/loss for the year
Arets aktuelle skat 25.102
Current tax for the year
Arets udskudte skat 16.660
Deferred tax for the year
41.762

4  Leje- og leasingforpligtelser

Rental agreements and lease commitments

Leje- og leasingforpligtelser

Rental and lease commitments
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Noter
Notes

4  Leje- og leasingforpligtelser (Fortsat)

Rental agreements and lease commitments (Continued)

Lejeforpligtelser, uopsigelighedsperiode 108 mdr. 13.223.520

Rental commitments, period of non-terminability 108 months

" ®
wv ECOVIS
e DANMARK
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Noter
Notes

5 Eventualposter mv.
Contingencies, etc.

Eventualforpligtelser overfor tilknyttede selskaber
Contingent liabilities - group entities

Kautions- og garantiforpligtelser
Guarantee commitments

Virksomheden indgar i sambeskatning med de danske tilknyttede virksomheder. Selskaberne hafter ubegrenset
og solidarisk for danske selskabsskatter samt kildeskatter pa udbytte, renter og royalties inden for
sambeskatningskredsen. Skyldige selskabsskatter og kildeskatter inden for sambeskatningskredsen udger tkr. 0
pr. 31. december 2018. Eventuelle senere korrektioner af selskabsskatter og kildeskatter vil kunne medfere, at

selskabernes heeftelse udger et storre belgb. Koncernen som helhed hafter ikke over for andre.

The company is jointly taxed with its danish group entities. The entities are jointly and severally liable for danish income taxes as well as
withholding taxes on dividends, interest and royalties payable by the group of jointly taxed entities. Due income taxes and withholding
taxes payable by the group of jointly taxed entities totals DKK 0 thousand at 31 December 2018. Any subsequent corrections of income
taxes and withholding taxes may increase the tax payable by the entities. The group as such is not liable to any third parties.



Anvendt regnskabspraksis
Accounting policies

Arsrapporten for eurohandle ApS for 2018 er aflagt i
overensstemmelse med arsregnskabslovens bestemmel-
ser for klasse B-virksomheder med tilvalg fra hejere
klasser.

Arsrapporten for 2018 er aflagt i kr.

Der er ingen sammenligningstal, idet 2018 er selskabets
forste regnskabsperiode.

Generelt om indregning og maling

I resultatopgerelsen indregnes indtaegter i takt med, at de
indtjenes. Herudover indregnes verdireguleringer af fi-
nansielle aktiver og forpligtelser. I resultatopgerelsen
indregnes ligeledes alle omkostninger, herunder afskriv-

ninger og nedskrivninger.

Aktiver indregnes i balancen, nar det er sandsynligt, at
fremtidige ekonomiske fordele vil tilflyde selskabet, og

aktivets vaerdi kan males pélideligt.

Forpligtelser indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige ekonomiske fordele vil fragd selska-

bet, og forpligtelsens vaerdi kan méles palideligt.

Ved forste indregning males aktiver og forpligtelser til
kostpris. Efterfolgende maéles aktiver og forpligtelser

som beskrevet for hver enkelt regnskabspost nedenfor.

Visse finansielle aktiver og forpligtelser méles til amor-
tiseret kostpris, hvorved der indregnes en konstant effek-
tiv rente over lebetiden. Amortiseret kostpris opgeres
som oprindelig kostpris med fradrag af eventuelle afdrag
samt tilleg/fradrag af den akkumulerede amortisering af

forskellen mellem kostpris og nominelt belgb.
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The annual report of eurohandle ApS for 2018 has been
prepared in accordance with the provisions of the
Danish Financial Statements Act concerning reporting
class B entities as well as selected provisions as regards
larger entities.

The annual report for 2018 is presented in kr.

As 2018 is the company's first reporting period, no
comparatives have been presented.

Basis of recognition and measurement

Income is recognised in the income statement as earned,
including value adjustments of financial assets and
liabilities.  All

depreciation and impairment losses, are also recognised

expenses, including amortisation,

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
instalments and plus/less the accumulated amortisation
of the difference between the cost and the nominal

amount.



Anvendt regnskabspraksis
Accounting policies

Ved indregning og maling tages hensyn til forudsigelige
tab og risici, der fremkommer, inden arsrapporten aflaeg-
ges, og som be- eller afkreefter forhold, der eksisterede
pa balancedagen.

Resultatopgerelsen
Bruttofortjeneste
Selskabet anvender bestemmelsen i arsregnskabslovens

§ 32, hvorefter selskabets omsatning ikke er oplyst.

Bruttofortjeneste er et sammendrag af nettoomsatning,
endring i lagre af faerdigvarer og varer under fremstil-
ling samt andre driftsindteegter med fradrag af omkost-
ninger til rdvarer og hjelpematerialer og andre eksterne

omkostninger.

Nettoomsatning

Indteegter fra salg af handelsvarer og fardigvarer, ind-
regnes 1 resultatopgerelsen, nar levering og risikoover-
gang til keber har fundet sted, og hvis indtegten kan op-
gores palideligt og forventes modtaget.

Nettoomsetningen males til dagsvaerdien af det aftalte
vederlag ekskl. moms og afgifter. Alle former for afgiv-
ne rabatter er fratrukket i nettoomsetningen.

Andre eksterne omkostninger
Andre eksterne omkostninger omfatter omkostninger til
distribution, salg, reklame, administration, lokaler, tab

pa debitorer, operationelle leasingomkostninger mv.

Personaleomkostninger

Personaleomkostninger omfatter len og gager, inklusive
feriepenge og pensioner samt andre omkostninger til so-
cial sikring m.v. til selskabets medarbejdere. I persona-
leomkostninger er fratrukket modtagne godtgerelser fra
offentlige myndigheder.
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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

revenuc.

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.

Revenue is measured at the fair value of the agreed
consideration, excluding VAT and other indirect taxes.
Revenue is net of all types of discounts granted.

Other external expenses
Other external expenses include expenses related to
distribution, sale, advertising, administration, premises,

bad debts, payments under operating leases, etc.

Staff costs
Staff costs include wages and salaries, including
compensated absence and pensions, as well as other
social security contributions, etc. made to the entity's
employees. The item is net of refunds made by public
authorities.

&a



Anvendt regnskabspraksis
Accounting policies

Af- og nedskrivninger
Af- og nedskrivninger indeholder arets af- og nedskriv-

ninger af immaterielle og materielle anleegsaktiver.

Finansielle indtegter og omkostninger

Finansielle indtegter og omkostninger indregnes 1 resul-
tatopgerelsen med de belagb, der vedrerer regnskabsaret.
Finansielle poster omfatter renteindtaegter og -omkost-
ninger, finansielle omkostninger ved finansiel leasing,
realiserede og urealiserede kursgevinster og -tab vedrg-
rende veardipapirer, geld og transaktioner i fremmed
valuta, amortisering af realkreditlan samt tilleeg og
godtgerelse under acontoskatteordningen mv.

Skat af drets resultat
Virksomheden er omfattet af de danske regler om tvun-

gen sambeskatning.

Den aktuelle danske selskabsskat fordeles ved afregning
af sambeskatningsbidrag mellem de sambeskattede virk-
somheder i forhold til disses skattepligtige indkomster. 1
tilknytning hertil modtager virksomheder med skatte-
massigt underskud sambeskatningsbidrag fra virksom-
heder, der har kunnet anvende dette underskud til ned-

settelse af eget skattemaessigt overskud.

Arets skat, som bestér af drets aktuelle selskabsskat og
@ndring 1 udskudt skat, indregnes i resultatopgerelsen
med den del, der kan henfores til arets resultat, og direk-
te 1 egenkapitalen med den del, der kan henferes til po-

steringer direkte i egenkapitalen.

Balancen

Materielle anlaegsaktiver

Produktionsanleeg og maskiner samt andre anlag, drifts-
materiel og inventar males til kostpris med fradrag af ak-
kumulerede af- og nedskrivninger.
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Amortisation, depreciation and impairment losses

Amortisation, depreciation and impairment losses
comprise the year's amortisation, depreciation and
impairment of intangible assets and property, plant and

equipment.

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.

Tax on profit/loss for the year
The company is subject to the Danish rules on

compulsory joint taxation.

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, 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

Tangible assets

Items of plant and machinery and fixtures and fittings,
tools and equipment are measured at cost less

accumulated depreciation and impairment losses.

&a



Anvendt regnskabspraksis
Accounting policies

Afskrivningsgrundlaget er kostpris med fradrag af for-
ventet restverdi efter afsluttet brugstid.

Kostpris omfatter anskaffelsesprisen og omkostninger
direkte tilknyttet anskaffelsen indtil det tidspunkt, hvor
aktivet er klar til brug. For egne fremstillede aktiver om-
fatter kostprisen direkte og indirekte omkostninger til

materialer, komponenter, underleveranderer og lon.

Der foretages lineare afskrivninger baseret péa falgende
vurdering af aktivernes forventede brugstider og rest-

veerdier:

Andre anleg, driftsmateriel og inventar

Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler

Leasehold improvements

Brugstiden og restveerdien revurderes arligt. En andring
behandles
indvirkningen pé afskrivninger indregnes fremadrettet.

som et regnskabsmessigt sken, og

Fortjeneste eller tab ved salg af materielle anleegsaktiver
indregnes i resultatopgerelsen under andre driftsindtag-
ter henholdsvis andre driftsomkostninger.

Finansielle anlzegsaktiver
Deposita
Deposita méles til kostpris.

Varebeholdninger
Varebeholdninger males til kostpris efter FIFO-metoden
. Er nettorealisationsvaerdien lavere end kostprisen, ned-

skrives til denne lavere vaerdi.

Kostpris for handelsvarer samt rdvarer og hjalpemate-
rialer omfatter anskaffelsespris med tilleeg af hjemtagel-

sesomkostninger.
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The depreciable amount is cost less the expected
residual value at the end of the useful life.

Cost comprises the purchase price and any costs directly
attributable to the acquisition until the date when the
asset is available for use. The cost of self-constructed
assets comprises direct and indirect costs of materials,
components, sub-suppliers and wages.

Straight-line depreciation is provided on the basis of the
following estimated useful lives of the assets:

Brugstid Restveerdi
Useful life Residual value
3-5 ar 0%

3-5 years 0%

3 ar 0%

3 years 0%

The useful life and residual value of the company's
property, plant and equipment is reassessed annually.

Gains or losses from the disposal of property, plant and
equipment are recognised in the income statement as
other operating income or other operating expenses,
respectively.

Fixed asset investments
Deposits
Deposits are measured at cost.

Stocks
Stocks are measured at cost using the FIFO method.
Where the net realisable value is lower than the cost,

inventories are recognised at this lower value.

The cost of goods for resale, raw materials and
consumables comprises the purchase price plus delivery

costs.



Anvendt regnskabspraksis
Accounting policies

Kostpris for fremstillede ferdigvarer samt varer under
fremstilling omfatter kostpris for ravarer, hjelpemateria-
ler, direkte lon og indirekte produktionsomkostninger.

Nettorealisationsverdien for varebeholdninger opgeres
som salgspris med fradrag af ferdiggerelsesomkostnin-
ger og omkostninger, der atholdes for at effektuere sal-
get. Verdien fastsaettes under hensyntagen til varebe-
holdningers omsattelighed, ukurans og forventet udvik-
ling 1 salgspris.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imedegaelse af tab, hvor
der vurderes at vere indtruffet en objektiv indikation pa,
at et tilgodehavende eller en portefolje af tilgodehaven-
der er verdiforringet. Hvis der foreligger en objektiv in-
dikation p4, at et individuelt tilgodehavende er verdifor-

ringet, foretages nedskrivning pa individuelt niveau.

Nedskrivninger opgeres som forskellen mellem den
regnskabsmassige verdi af tilgodehavender og nutids-
vaerdien af de forventede pengestremme, herunder reali-
sationsverdi af eventuelle modtagne sikkerhedsstillelser.
Som diskonteringssats anvendes den effektive rente for

det enkelte tilgodehavende eller portefolje.

Periodeafgraensningsposter
Periodeafgransningsposter, indregnet under omsat-
ningsaktiver, omfatter atholdte omkostninger vedreren-

de efterfolgende regnskabsar.

Likvider

Likvider omfatter likvide beholdninger og kortfristede
vaerdipapirer med en lebetid under 3 maneder, og som
uden hindring kan omseettes til likvide beholdninger, og

hvorpa der kun er ubetydelig risiko for veerdiendringer.
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The cost of finished goods and work in progress
includes the cost of raw materials, consumables, direct
cost of labour and production/production overheads.

The net realisable value of stocks is calculated as the
selling price less costs of completion and expenses
incurred to effect the sale. The net realisable value is
determined into  account

taking marketability,

obsolescence and expected selling price movements.

Receivables
Receivables are measured at amortised cost.

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.

Impairment losses are calculated as the difference
between the carrying amount of the receivables and the
present value of the expected cash flows, including the
realisable value of any collateral received, using the
effective interest rate of individual receivables or

portfolios of receivables as discount rate.

Prepayments

Prepayments recognised under 'Current assets'
comprises expenses incurred concerning subsequent

financial years.

Cash and cash equivalents

Cash and cash equivalents comprise cash and short-term
securities whose remaining life is less than three months
and which are readily convertible into cash and which
are subject only to insignificant risks of changes in

value.
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Egenkapital

Udbytte

Foreslaet udbytte vises som en sarskilt post under egen-
kapitalen. Udbytte indregnes som en forpligtelse pa tids-
punktet 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 indkomster samt for betalte acontoskatter.

Udskudt skat méles efter den balanceorienterede gaelds-
metode af midlertidige forskelle mellem regnskabsmaes-
sig og skattemaessig verdi af aktiver og forpligtelser op-
gjort pa grundlag af den planlagte anvendelse af aktivet
henholdsvis afvikling af forpligtelsen.

Gaeldsforpligtelser

Geldsforpligtelser, som omfatter geeld til leveranderer,
tilknyttede virksomheder samt anden geeld, maéles til
amortiseret kostpris, hvilket sedvanligvis svarer til no-

minel verdi.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved forste
indregning til transaktionsdagens kurs. Valutakursdiffe-
rencer, der opstir mellem transaktionsdagens kurs og
kursen pa betalingsdagen, indregnes i resultatopgerelsen
som en finansiel post. Hvis valutapositioner anses for si-
kring af fremtidige pengestremme, indregnes vardiregu-

leringerne direkte pa egenkapitalen.
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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.

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.
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Tilgodehavender, geld og andre monetere poster i
fremmed valuta omregnes til balancedagens valutakurs.
Forskellen mellem balancedagens kurs og kursen pa
tidspunktet for tilgodehavendets eller geldsforpligtel-
sens opstéen eller indregning i seneste arsregnskab ind-
regnes i resultatopgerelsen under finansielle indtegter
og omkostninger.
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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 Ilatest financial statements is
recognised in the income statement as financial income

or financial expenses.
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