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Ledelsespategning
Management’s Statement

Direktionen har dags dato behandlet og godkendt &rs-
rapporten for regnskabséret 1. januar - 31. december
2022 for Heliot Emil ApS.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et retvisen-
de billede af selskabets aktiver, passiver og finansielle
stilling pr. 31. december 2022 samt af resultatet af sel-
skabets aktiviteter for 2022.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redeggrelse for de forhold, beretnin-

gen omhandler.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Copenhagen, den 30. juni 2023
Copenhagen, 30 June 2023

Direktion
Executive Board

Julius Juul Mogensen

direktor direktor
Executive Officer Executive Officer
-
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The Executive Board has today considered and
adopted the Annual Report of Heliot Emil ApS for
the financial year 1 January - 31 December 2022.

The Annual Report is prepared in accordance with
the Danish Financial Statements Act.

In our opinion the Financial Statements give a true
and fair view of the financial position at 31
December 2022 of the Company and of the results
of the Company operations for 2022.

In our opinion, Management's Review includes a
true and fair account of the matters addressed in
the Review.

We recommend that the Annual Report be adopted
at the Annual General Meeting.

Victor Juul Mogensen



Den uafhangige revisors erklzaering om udvidet gennemgang

The Independent Practitioner’s Report

Til kapitalejerne i Heliot Emil ApS

Konklusion

Vi har udfert udvidet gennemgang af arsregnskabet
for Heliot Emil ApS for regnskabsaret 1. januar - 31.
december 2022, der omfatter resultatopgerelse,
balance, egenkapitalopgerelse og noter, herunder an-
vendt regnskabspraksis. Arsregnskabet udarbejdes
efter arsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfattelse,
at arsregnskabet giver et retvisende billede af selska-
bets aktiver, passiver og finansielle stilling pr. 31.
december 2022 samt af resultatet af selskabets aktivi-
teter for regnskabsaret 1. januar - 31. december 2022
i overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores udvidede gennemgang i overens-
stemmelse med Erhvervsstyrelsens erklaeringsstan-
dard for sma virksomheder og FSR — danske reviso-
rers standard om udvidet gennemgang af arsregnska-
ber, der udarbejdes efter arsregnskabsloven. Vores
ansvar ifglge disse standarder og krav er neermere be-
skrevet i afsnittet "Revisors ansvar for den udvidede
gennemgang af arsregnskabet”. Vi er uathengige af
selskabet i overensstemmelse med International
Ethics Standards Board for Accountants” internatio-
nale retningslinjer for revisorers etiske adfaerd
(IESBA Code) og de yderligere etiske krav, der er gel-
dende i Danmark, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse krav og IESBA
Code. Det er vores opfattelse, at det opnéede bevis er
tilstraekkeligt og egnet som grundlag for vores konklu-
sion.
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To the Shareholders of Heliot Emil ApS

Conclusion

We have performed an extended review of the
Financial Statements of Heliot Emil ApS for the
financial year 1 January - 31 December 2022, which
comprise income statement, balance sheet,
statement of changes in equity and notes, including
a summary of significant accounting policies. The
Financial Statements are prepared in accordance
with the Danish Financial Statements Act.

Based on the work performed, in our opinion, the
Financial Statements give a true and fair view of the
financial position of the Company at 31 December
2022 and of the results of the Company operations
for the financial year 1 January - 31 December 2022
in accordance with the Danish Financial State-
ments Act.

Basis for conclusion

We conducted our extended review in accordance
with the Danish Business Authority's Assurance
Standard for Small Enterprises and FSR — Danish
Auditors' standard on extended review of financial
statements prepared in accordance with the Danish
Financial Statements Act. Our responsibilities
under those standards and requirements are
further described in the ”Practitioner's responsibili-
ties for the extended review of the financial state-
ments” section of our report. We are independent
of the Company in accordance with the Internatio-
nal Ethics Standards Board for Accountants’ Inter-
national Code of Ethics for Professional Accoun-
tants (IESBA Code) and the additional ethical re-
quirements applicable in Denmark, and we have ful-
filled our other ethical responsibilities in accor-
dance with these requirements and the IESBA
Code. We believe that the evidence we have ob-
tained is sufficient and appropriate to provide a
basis for our conclusion.



Den uathangige revisors erklaering om udvidet gennemgang

The Independent Practitioner’s Report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstem-
melse med arsregnskabsloven. Ledelsen har end-
videre ansvaret for den interne kontrol, som ledelsen
anser ngdvendig for at udarbejde et arsregnskab
uden vaesentlig fejlinformation, uanset om denne
skyldes besvigelser eller fejl.

Ved udarbejdelsen af drsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsatte
driften; at oplyse om forhold vedregrende fortsat drift,
hvor dette er relevant; samt at udarbejde arsregn-
skabet pa grundlag af regnskabsprincippet om fortsat
drift, medmindre ledelsen enten har til hensigt at li-
kvidere selskabet, indstille driften eller ikke har
andet realistisk alternativ end at gore dette.

Revisors ansvar for den udvidede gennem-
gang af arsregnskabet

Vores ansvar er at udtrykke en konklusion om ars-
regnskabet. Dette kraver, at vi planleegger og udferer
handlinger med henblik pa at opna begranset sikker-
hed for vores konklusion om &rsregnskabet og derud-
over udfarer specifikt kreevede supplerende handling-
er med henblik pé at opna yderligere sikkerhed for
vores konklusion.

En udvidet gennemgang omfatter handlinger, der pri-
meert bestér af forespgrgsler til ledelsen og, hvor det
er hensigtsmaessigt, andre i virksomheden, analytiske
handlinger og de specifikt kraeevede supplerende hand-
linger samt vurdering af det opnaede bevis.

Omfanget af handlinger, der udferes ved en udvidet
gennemgang, er mindre end ved en revision, og vi ud-
trykker derfor ingen revisionskonklusion om arsregn-
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Management’s responsibility for the Finan-
cial Statements

Management is responsible for the preparation of
Financial Statements that give a true and fair view
in accordance with the Danish Financial State-
ments Act, and for such internal control as Manage-
ment determines is necessary to enable the prepara-
tion of Financial Statements that are free from
material misstatement, whether due to fraud or
€error.

In preparing the Financial Statements, Manage-
ment 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 pre-
paring the Financial Statements unless Manage-
ment either intends to liquidate the Company or to
cease operations, or has no realistic alternative but
to do so.

Practitioner’s responsibilities for the exten-
ded review of the Financial Statements

Our responsibility is to express a conclusion on the
Financial Statements. This requires that we plan
and perform procedures to obtain limited assu-
rance in respect of our conclusion on the Financial
Statements and, moreover, that we perform supple-
mentary procedures specifically required to obtain
additional assurance in respect of our conclusion.

An extended review consists of making inquiries,
primarily of Management and others within the en-
terprise, as appropriate, and applying analytical pro-
cedures and the supplementary procedures specifi-
cally required as well as assessing the evidence ob-
tained.

An extended review is less in scope than an audit
and, consequently, we do not express an audit opi-
nion on the Financial Statements.
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The Independent Practitioner’s Report

skabet.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

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

I tilknytning til vores udvidede gennemgang af ars-
regnskabet er det vores ansvar at leese ledelsesberet-
ningen og i den forbindelse overveje, om ledelsesbe-
retningen er veesentligt inkonsistent med arsregnska-
bet eller vores viden opnaet ved den udvidede gen-
nemgang eller pa anden méade synes at indeholde vee-
sentlig fejlinformation.

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

Baseret pa det udferte arbejde er det vores opfattelse,
at ledelsesberetningen er i overensstemmelse med
arsregnskabet og er udarbejdet i overensstemmelse
med arsregnskabslovens krav. Vi har ikke fundet vee-
sentlig fejlinformation i ledelsesberetningen.

Hellerup, den 30. juni 2023

Hellerup, 30 June 2023
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 337712 31

Flemming Eghoff
statsautoriseret revisor

State Authorised Public Accountant
mne30221
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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 inconsi-
stent with the Financial Statements or our know-
ledge obtained during the extended review, or other-
wise appears to be materially misstated.

Moreover, it is our responsibility to consider
whether Management’s Review provides the infor-
mation required under the Danish Financials State-
ments Act.

Based on the work we have performed, in our view,
Management’s Review is in accordance with the
Financial Statements and has been prepared in ac-
cordance with the requirements of the Danish Fi-
nancial Statements Act. We did not identify any ma-
terial misstatement in Management’s Review.

Morten Jorgensen

statsautoriseret revisor
State Authorised Public Accountant

mne32806
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Ledelsesberetning
Management’s Review

Vasentligste aktiviteter

Selskabets formal er at drive virksomhed med design
og salg af tgj engros samt enhver i forbindelse
hermed staende virksomhed.

Udvikling i dret

Selskabets resultatopgerelse for 2022 udviser et over-
skud pa DKK 956.330, og selskabets balance pr. 31.
december 2022 udviser en egenkapital pA DKK
3.646.653.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,
som har vasentlig indflydelse pd bedemmelsen af &rs-
rapporten.
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Key activities

The Company's activities consists of design and sale
of clothing wholesale and any related activities.

Development in the year

The income statement of the Company for 2022
shows a profit of DKK 956,330, and at 31 December
2022 the balance sheet of the Company shows
equity of DKK 3,646,653.

Subsequent events

No events materially affecting the assessment of the
Annual Report have occurred after the balance
sheet date.



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

Note 2022 2021
DKK DKK

Bruttofortjeneste 5.161.315 6.526.110
Gross profit/loss
Personaleomkostninger 1 -3.844.834 -2.441.005
Staff expenses
Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver -46.771 -126.426
Depreciation, amortisation and impairment of intangible assets and property, plant
and equipment
Resultat for finansielle poster 1.269.710 3.958.679
Profit/loss before financial income and expenses
Finansielle indteegter 2 52.514 8.140
Financial income
Finansielle omkostninger 3 -83.502 -106.796
Financial expenses
Resultat for skat 1.238.722 3.860.023
Profit/loss before tax
Skat af arets resultat 4 -282.392 -849.654
Tax on profit/loss for the year
Arets resultat 956.330 3.010.369
Net profit/loss for the year
Resultatdisponering
Distribution of profit
Forslag til resultatdisponering
Proposed distribution of profit
Foreslaet udbytte for regnskabsaret 600.000 1.500.000
Proposed dividend for the year
Overfort resultat 356.330 1.510.369
Retained earnings

956.330 3.010.369
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Balance 31. december
Balance Sheet 31 December

Aktiver
Assets

Note 2022 2021

DKK DKK

Andre anlaeg, driftsmateriel og inventar 16.459 28.854
Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler 99.716 88.702
Leasehold improvements
Materielle anlagsaktiver 5 116.175 117.556
Property, plant and equipment
Deposita 122.076 188.125
Deposits
Finansielle anlaegsaktiver 6 122.076 188.125
Fixed asset investments
Anlaegsaktiver 238.251 305.681
Fixed assets
Varebeholdninger 2.594.229 1.637.330
Inventories
Tilgodehavender fra salg og tjenesteydelser 5.461.368 2.356.889
Trade receivables
Periodeafgraensningsposter 1.038.367 742.823
Prepayments
Tilgodehavender 6.499.735 3.099.712
Receivables
Likvide beholdninger 2.750.321 4.201.944
Cash at bank and in hand
Omsatningsaktiver 11.844.285 8.938.986
Current assets
Aktiver 12.082.536 9.244.667
Assets
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Note 2022 2021
DKK DKK

Selskabskapital 50.000 50.000
Share capital
Overfort resultat 2.996.653 2.640.323
Retained earnings
Foreslaet udbytte for regnskabsaret 600.000 1.500.000
Proposed dividend for the year
Egenkapital 3.646.653 4.190.323
Equity
Henseettelse til udskudt skat 8.079 3.789
Provision for deferred tax
Hensatte forpligtelser 8.079 3.789
Provisions
Leverandgrer af varer og tjenesteydelser 4.242.811 1.670.586
Trade payables
Geeld til tilknyttede virksomheder 1.809.215 0
Payables to group enterprises
Geeld til selskabsdeltagere og ledelse 80.738 80.738
Payables to owners and Management
Selskabsskat 196.281 639.006
Corporation tax
Anden geeld 1.017.923 802.052
Other payables
Periodeafgreensningsposter 1.080.836 1.858.173
Deferred income
Kortfristede gaeldsforpligtelser 8.427.804 5.050.555
Short-term debt
Galdsforpligtelser 8.427.804 5.050.555
Debt
Passiver 12.082.536 9.244.667
Liabilities and equity
Eventualposter og gvrige gkonomiske forpligtelser 7
Contingent assets, liabilities and other financial obligations
Anvendt regnskabspraksis 8

Accounting Policies
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Egenkapitalopgorelse
Statement of Changes in Equity

Foreslaet udbyt-
Overfgrt te for regnskabs-
Selskabskapital resultat aret | alt
Share capital Retained earnings Proposed Total
dividend for the
year
DKK DKK DKK DKK
Egenkapital 1. januar 50.000 2.640.323 1.500.000 4.190.323
Equity at 1 January
Betalt ordinzert udbytte 0 0 -1.500.000 -1.500.000
Ordinary dividend paid
Arets resultat 0 356.330 600.000 956.330
Net profit/loss for the year
Egenkapital 31. december 50.000 2.996.653 600.000 3.646.653

Equity at 31 December

pwe
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Noter til arsregnskabet
Notes to the Financial Statements

pwe

Personaleomkostninger
Staff expenses

Lgnninger
Wages and salaries

Andre omkostninger til social sikring
Other social security expenses

Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees

Finansielle indtzaegter
Financial income

Valutakursreguleringer
Exchange adjustments

Finansielle omkostninger
Financial expenses

Andre finansielle omkostninger
Other financial expenses

Kursreguleringer omkostninger
Exchange adjustments, expenses

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

Arets aktuelle skat
Current tax for the year

Regulering af udskudt skat tidligere ar
Adjustment of deferred tax concerning previous years

3.759.788 2.395.433
85.046 45.572
3.844.834 2.441.005
13 6

52.514 8.140
52.514 8.140
72.339 8.790
11.163 98.006
83.502 106.796
278.102 853.006
4.290 -3.3562
282.392 849.654
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Noter til arsregnskabet
Notes to the Financial Statements

5 Materielle anlaegsaktiver
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Property, plant and equipment

Kostpris 1. januar
Cost at 1 January

Tilgang i arets Igb
Additions for the year

Kostpris 31. december
Cost at 31 December

Ned- og afskrivninger 1. januar
Impairment losses and depreciation at 1 January

Arets afskrivninger
Depreciation for the year

Ned- og afskrivninger 31. december
Impairment losses and depreciation at 31 December

Regnskabsmaessig vaerdi 31. december
Carrying amount at 31 December

Finansielle anlaegsaktiver
Fixed asset investments

Kostpris 1. januar
Cost at 1 January

Tilgang i arets lgb
Additions for the year

Afgang i arets lgb
Disposals for the year

Kostpris 31. december

Cost at 31 December

Regnskabsmassig vaerdi 31. december
Carrying amount at 31 December

Andre anlaeg,
driftsmateriel og Indretning af le-
inventar jede lokaler
Other fixtures and Leasehold
fittings, tools and improvements
equipment
DKK DKK
61.979 155.233
0 45.390
61.979 200.623
33.125 66.531
12.395 34.376
45520 100.907
16.459 99.716
Deposita
Deposits
DKK
188.125
0
-66.049
122.076
122.076

12



Noter til arsregnskabet
Notes to the Financial Statements
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Eventualposter og gvrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Leje- og leasingforpligtelser
Rental and lease obligations

Leasingforpligtelser fra operationel leasing. Samlede fremtidige
leasingydelser:
Lease obligations under operating leases. Total future lease payments:

Inden for 1 ar
Within 1 year

Andre eventualforpligtelser
Other contingent liabilities

2022 2021

DKK DKK
125.417 408.000
125.417 408.000

Koncernens danske selskaber haefter solidarisk for skat af koncernens sambeskattede indkomst mv. Det sam-

lede belgb for skyldig selskabsskat fremgar af arsrapporten for HE Holding ApS, der er administrationsselskab i

forhold til sambeskatningen. Koncernens danske selskaber haefter endvidere solidarisk for danske kildeskatter i

form af udbytteskat, royaltyskat og renteskat. Eventuelle senere korrektioner til selskabsskatter og kildeskatter

kan medfgre at selskabets heeftelse udger et starre belgb.

The Danish group companies are jointly and severally liable for tax on the jointly taxed incomes etc of the Group. The total

amount of corporation tax payable is disclosed in the Annual Report of HE Holding ApS, which is the management company of

the joint taxation purposes. Moreover, the Danish group companies are jointly and severally liable for Danish withholding taxes

by way of dividend tax, tax on royalty payments and tax on unearned income. Any subsequent adjustments of corporation

taxes and withholding taxes may increase the Company’s liability.
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Noter til arsregnskabet
Notes to the Financial Statements

8 Anvendt regnskabspraksis

Accounting Policies

Arsrapporten for Heliot Emil ApS for 2022 er udar-
bejdet i overensstemmelse med arsregnskabslovens
bestemmelser for virksomheder i regnskabsklasse B
med tilvalg af enkelte regler i klasse C.

Den anvendte regnskabspraksis er uendret i forhold
til sidste ér.

Arsregnskab for 2022 er aflagt i DKK.

Generelt om indregning og maling

Indtagter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes veerdiregule-
ringer af finansielle aktiver og forpligtelser, der méles
til dagsveerdi eller amortiseret kostpris. Endvidere
indregnes i resultatopgerelsen alle omkostninger, der
er atholdt for at opné arets indtjening, herunder af-
skrivninger, nedskrivninger og hensatte forpligtelser
samt tilbagefarsler som folge af endrede regnskabs-
maessige skon af belgb, der tidligere har veret indreg-
net i resultatopgorelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan maéles pélideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige gkonomiske fordele vil fraga
selskabet, og forpligtelsens veerdi kan méles pa-
lideligt.

Ved farste indregning maéles aktiver og forpligtelser

til kostpris. Efterfolgende males aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-

.
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The Annual Report of Heliot Emil ApS for 2022 has
been prepared in accordance with the provisions of
the Danish Financial Statements Act applying to en-
terprises of reporting class B as well as selected
rules applying to reporting class C.

The accounting policies applied remain unchanged
from last year.

The Financial Statements for 2022 are presented in
DKK.

Recognition and measurement

Revenues are recognised in the income statement

as earned. Furthermore, value adjustments of finan-
cial assets and liabilities measured at fair value or
amortised cost are recognised. Moreover, all
expenses incurred to achieve the earnings for the
year are recognised in the income statement, inclu-
ding depreciation, amortisation, impairment losses
and provisions as well as reversals due to changed
accounting estimates of amounts that have previous-
ly been recognised in the income statement.

Assets are recognised in the balance sheet when it is
probable that future economic benefits attributable
to the asset 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 out of the Company, and the value of the lia-
bility can be measured reliably.

Assets and liabilities are initially measured at cost.

Subsequently, assets and liabilities are measured as
described for each item below.
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Noter til arsregnskabet
Notes to the Financial Statements

8 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

post nedenfor.

Resultatopgoarelsen Income Statement
Nettoomsatning Revenue
Ved salg af varer indregnes nettoomsaetning, nar Revenue from the sale of goods is recognised when
fordele og risici vedrgrende de solgte varer er over- the risks and rewards relating to the goods sold
gaet til kaber, nettoomsaetningen kan males palide- have been transferred to the purchaser, the revenue
ligt og det er sandsynligt, at de gkonomiske fordele can be measured reliably and it is probable that the
ved salget vil tilga selskabet. economic benefits relating to the sale will flow to
the Company.
Nettoomsaetningen males til det modtagne vederlag Revenue is measured at the consideration received
og indregnes eksklusive moms og med fradrag af and is recognised exclusive of VAT and net of
rabatter i forbindelse med salget. discounts relating to sales.

Omkostninger til ravarer og hjelpematerialer Expenses for raw materials and

consumables
Omkostninger til ravarer og hjelpematerialer inde- Expenses for raw materials and consumables com-
holder det forbrug af ravarer og hjelpematerialer, prise the raw materials and consumables consumed
der er anvendt for at opna virksomhedens netto- to achieve revenue for the year.
omsatning.
Andre eksterne omkostninger Other external expenses
Andre eksterne omkostninger indeholder Other external expenses comprise expenses for
omkostninger til lokaler, salg og distribution samt premises, sales and distribution as well as office
kontorhold mv. expenses, etc.
Bruttofortjeneste Gross profit/loss

Bruttofortjeneste opgores med henvisning til arsregn-  With reference to section 32 of the Danish Finan-

skabslovens § 32 som et sammendrag af cial Statements Act, gross profit/loss is calculated
nettoomsatning, andre driftsindtaegter, as a summary of revenue, other operating income,
omkostninger til ravarer og hjelpematerialer og expenses for raw materials and consumables and
andre eksterne omkostninger. other external expenses.

-
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Noter til arsregnskabet
Notes to the Financial Statements

8 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Personaleomkostninger

Personaleomkostninger indeholder gager og len-
ninger samt lgnafhengige omkostninger.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af materielle anlagsaktiver.

Andre driftsindtaegter/-omkostninger

Andre driftsindtaegter og andre driftsomkostninger
omfatter regnskabsposter af sekundar karakter i for-
hold til selskabets hovedaktivitet, herunder avance
og tab ved salg af materielle anlegsaktiver.

Finansielle poster

Finansielle indteegter og omkostninger indregnes i re-
sultatopgerelsen med de belgb, der vedrerer regn-
skabséret.

Skat af arets resultat

Skat af &rets resultat bestar af arets aktuelle skat og
forskydning i udskudt skat og indregnes i resultatop-
gorelsen med den del, der kan henfores til arets
resultat, og direkte pa egenkapitalen med den del,
der kan henfares til posteringer direkte pa egen-
kapitalen.

Selskabet er sambeskattet med HE Holding ApS. Sel-
skabsskatten fordeles mellem de sambeskattede sel-
skaber i forhold til disses skattepligtige indkomster.
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Staff expenses

Staff expenses comprise wages and salaries as well
as payroll expenses.

Amortisation, depreciation and impairment
losses

Amortisation, depreciation and impairment losses
comprise amortisation, depreciation and impair-
ment of property, plant and equipment.

Other operating income and expenses

Other operating income and other operating expen-
ses comprise items of a secondary nature to the
main activities of the Company, including gains and
losses on the sale of property, plant and equip-
ment.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to the
financial year.

Tax on profit/loss for the year

Tax for the year consists of current tax for the year
and changes in deferred tax for the year. The tax
attributable to the profit for the year is recognised
in the income statement, whereas the tax
attributable to equity transactions is recognised
directly in equity.

The Company is jointly taxed with HE Holding
ApS. The tax effect of the joint taxation is allocated
to enterprises in proportion to their taxable
incomes.
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Noter til arsregnskabet
Notes to the Financial Statements

8 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Balancen
Materielle anlaegsaktiver

Materielle anlagsaktiver maéles til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.

Afskrivningsgrundlaget, der opgeres som kostpris
reduceret med eventuel restveerdi, fordeles linesert
over aktivernes forventede brugstid, der udger:

3-54ar
Indretning af lejede lokaler 3 ar

Andre anlaeg, driftsmateriel og inventar

Restvaerdierne for anlaegsaktiverne er fastsat til nul.

Afskrivningsperiode og restveerdi revurderes arligt.

Nedskrivning af anlaegsaktiver

Den regnskabsmaessige vaerdi af materielle anlaegs-
aktiver gennemgas arligt for at afgere, om der er
indikation af vaerdiforringelse ud over det, som ud-
trykkes ved afskrivning.

Hvis dette er tilfeeldet, foretages nedskrivning til den
lavere genindvindingsveerdi.

Finansielle anlaegsaktiver

Finansielle anlaegsaktiver omfatter Deposita.
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Balance Sheet
Property, plant and equipment

Property, plant and equipment are measured at
cost less accumulated depreciation and less any
accumulated impairment losses.

Cost comprises the cost of acquisition and expenses
directly related to the acquisition up until the time
when the asset is ready for use.

Depreciation based on cost reduced by any residual
value is calculated on a straight-line basis over the
expected useful lives of the assets, which are:

Other fixtures and fittings, tools and
equipment 3-5 years

Leasehold improvements 3 years

The fixed assets’ residual values are determined at
nil.

Depreciation period and residual value are re-
assessed annually.
Impairment of fixed assets

The carrying amounts of property, plant and equip-
ment are reviewed on an annual basis to determine
whether there is any indication of impairment other
than that expressed by amortisation and deprecia-
tion.

If so, the asset is written down to its lower
recoverable amount.

Fixed asset investments

Fixed asset investments consist of Deposits.
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Noter til arsregnskabet
Notes to the Financial Statements

8 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Deposita maéles til amortiseret kostpris.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden eller nettorealisationsvaerdi, hvis denne er
lavere.

Nettorealisationsvaerdien for varebeholdninger
opgores til det belgb, som forventes at kunne ind-
bringes ved salg i normal drift med fradrag af salgs-
omkostninger. Nettorealisationsvardien opgeres
under hensyntagen til omsattelighed, ukurans og ud-
vikling i forventet salgspris.

Kostpris for handelsvarer samt ravarer og hjelpema-
terialer omfatter kabspris med tillaeg af hjemtagelses-
omkKkostninger.

Kostpris for fremstillede feerdigvarer samt varer
under fremstilling omfatter kostpris for ravarer, hjel-
pematerialer og direkte lon med tilleeg af indirekte
produktionsomkostninger. Indirekte produktionsom-
kostninger indeholder indirekte materialer og lon
samt vedligeholdelse af og afskrivning pa de i produk-
tionsprocessen benyttede maskiner, fabriksbygninger
og udstyr samt omkostninger til fabriksadministra-
tion og ledelse.

Tilgodehavender

Tilgodehavender males i balancen til amortiseret
kostpris eller en lavere nettorealisationsvaerdi,
hvilket normalt udger nominel veerdi med fradrag af
nedskrivning til imedegaelse af tab.
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Deposits are measured at amortised cost.

Inventories

Inventories are measured at the lower of cost under
the FIFO method and net realisable value.

The net realisable value of inventories is calculated
at the amount expected to be generated by sale of
the inventories in the process of normal operations
with deduction of selling expenses. The net reali-
sable value is determined allowing for market-
ability, obsolescence and development in expected
selling price.

The cost of goods for resale, raw materials and con-
sumables equals landed cost.

The cost of finished goods and work in progress
comprises the cost of raw materials, consumables
and direct labour with addition of indirect produc-
tion costs. Indirect production costs comprise the
cost of indirect materials and labour as well as main-
tenance and depreciation of the machinery, factory
buildings and equipment used in the manufactu-
ring process as well as costs of factory administra-
tion and management.

Receivables

Receivables are measured in the balance sheet at
the lower of amortised cost and net realisable value,
which corresponds to nominal value less provisions
for bad debts.
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Noter til arsregnskabet
Notes to the Financial Statements

8 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Periodeafgransningsposter

Periodeafgrensningsposter indregnet som aktiver
omfatter afholdte forudbetalte omkostninger ved-
rorende husleje, forsikringspraemier, abonnementer
og renter.

Egenkapital

Udbytte
Udbytte, som ledelsen foreslar uddelt for regnskabs-
aret, vises som en sarskilt post under egenkapitalen.

Udskudte skatteaktiver og -forpligtelser

Udskudt skat males efter den balanceorienterede
gaeldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og for-
pligtelser, opgjort pa grundlag af den planlagte an-
vendelse af aktivet, henholdsvis afvikling af forpligtel-
sen.

Udskudte skatteaktiver males til den veerdi, hvortil
aktivet forventes at kunne realiseres, enten ved udlig-
ning i skat af fremtidig indtjening eller ved modreg-
ning i udskudte skatteforpligtelser inden for samme
juridiske skatteenhed.

Udskudt skat males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
vaere gaeldende, nar den udskudte skat forventes
udlest som aktuel skat. Andring i udskudt skat, som
folge af &endringer i skattesatser, indregnes i resultat-
opgorelsen eller i egenkapitalen, nar den udskudte
skat vedrgrer poster, der er indregnet i egenkapita-
len.
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Prepayments

Prepayments comprise prepaid expenses
concerning rent, insurance premiums, subscrip-
tions and interest.

Equity

Dividend
Dividend distribution proposed by Management for
the year is disclosed as a separate equity item.

Deferred tax assets and liabilities

Deferred income tax is measured using the balance
sheet liability method in respect of temporary diffe-
rences arising between the tax bases of assets and
liabilities and their carrying amounts for financial
reporting purposes on the basis of the intended use
of the asset and settlement of the liability, respec-
tively.

Deferred tax assets are measured at the value at
which the asset is expected to be realised, either by
elimination in tax on future earnings or by set-off
against deferred tax liabilities within the same legal
tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the le-
gislation at the balance sheet date when the de-
ferred tax is expected to crystallise as current tax.
Any changes in deferred tax due to changes to tax
rates are recognised in the income statement or in
equity if the deferred tax relates to items recognised
in equity.
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Noter til arsregnskabet
Notes to the Financial Statements

8 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Aktuelle skattetilgodehavender og -forpligtel-
ser

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 aconto-
skatter. Tillaeg og godtgerelse under acontoskatteord-
ningen indregnes i resultatopgerelsen under finansiel-
le poster.

Periodeafgransningsposter

Periodeafgransningsposter opfort som forpligtelser
udgeres af modtagne betalinger vedrorende indtaeg-
ter i de efterfolgende regnskabsar.

pwe

Current tax receivables and liabilities

Current tax liabilities and receivables are recog-
nised in the balance sheet as the expected taxable in-
come for the year adjusted for tax on taxable in-
comes for prior years and tax paid on account.

Extra payments and repayment under the on-
account taxation scheme are recognised in the in-
come statement in financial income and expenses.

Deferred income

Deferred income comprises payments received in re-
spect of income in subsequent years.
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