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SELSKABSOPLYSNINGER
COMPANY DETAILS

Selskab

Company

VKF Renzel Danmark ApS
H P Christensens Vej 1
3000 Helsinggr

CVR-nummer 40 27 33 28
Central Business Registration no. 40 27 33 28

1. regnskabsar
1st financial year

Hjemsted: Helsingor
Registered in:

Direktion
Board of Executives

Heinz Wilhelm Renzel

Revision
Company auditors

inforevision

statsautoriseret revisionsaktieselskab
Buddingevej 312

2860 Spgborg

CVR-nummer 19263096

Central business registration no. 19263096

Sgren Moesgaard, statsautoriseret revisor/State Authorized Public Accountant

| tilfeelde af uoverensstemmelser mellem den danske og
den engelske tekst, er den danske tekst gaeldende.

In case of discrepancy between the Danish and the

English text the Danish shall prevail.
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LEDELSESBERETNING 2019
MANAGEMENT'S REVIEW 2019

Vasentligste aktiviteter
VKF Renzel Danmark ApS' hovedaktivitet er at drive
handel med med udstillings- og reklameartikler.

Udviklingen i selskabets aktiviteter og gkonomiske forhold
Resultatet af selskabets aktiviteter udviste i regnskabsaret
et negativt resultat, hvilket var forventet.

Den forventede udvikling

Der forventes et positivt resultat i naste regnskabsar pa
baggrund af de udarbejdede budgetter og forventninger
til en stigning i aktivitetsniveauet. Egenkapitalen forventes
endvidere reetableret i det kommende regnskabsar.

Primary activities
VKF Renzel Danmark ApS's primary activities are the
sale of promotion products.

Development in the Company's activities and finances
Profit/loss for the Company's activities showed a loss
for the financial year, which was expected.

Outlook

Profit is expected for the next financial year on the
basis of the budgets prepared and expectations of
increase in the activity level. The equity is expected to
be regained during the following financial year.
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LEDELSESPATEGNING
STATEMENT BY MANAGEMENT ON THE ANNUAL REPORT

Direktionen har dags dato behandlet og godkendt
arsrapporten for 18. februar - 31. december 2019 for VKE
Renzel Danmark ApS.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Det er min opfattelse, at arsregnskabet giver et retvisende
billede af selskabets aktiver, passiver og finansielle stilling
pr.31. december 2019 samt af resultatet af selskabets
aktiviteter for regnskabsaret 18. februar - 31. december
2019.

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

Det indstilles til generalforsamlingen, at arsrapporten for
2020 ikke skal revideres. Ledelsen anser betingelserne for
at fravaelge revision for opfyldt.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Helsingdr, den 19. marts 2020
Helsinggr, 19th March 2020

I direktionen

Board of Executives

@7//&'&//%/ p

Heinz Wilhelm Renzel—
Adm. direktgr
CEo

The Board of Executives have today discussed and
approved the annual report for the financial year 18
February - 31 December 2019 of VKF Renzel Danmark
ApS.

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

In my opinion the financial statements give a true and
fair view of the Company's financial position at 31
December 2019 and of the result of the Company's
operation for the financial year 18 February - 31
December 2019.

In my opinion the management's review includes a
fair review about the matters the review deals with,

It is recommended to the annual general meeting
that the annual report for 2020 should not be
audited. Management considers the conditions to opt
out of audit is fulfilled.

I recommend that the Annual Report be approved at
the annual general meeting.
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DEN UAFHANGIGE REVISORS ERKLARING OM UDVIDET GENNEMGANG 2

AF ARSREGNSKABET
THE INDEPENDENT AUDITOR'S REPORTS

Til kapitalejerne i VKF Renzel Danmark ApS

Konklusion

Vi har udfgrt udvidet gennemgang af arsregnskabet for
VKF Renzel Danmark ApS for regnskabsaret 18. februar -
31. december 2019, der omfatter anvendt
regnskabspraksis, resultatopgerelse, balance,
egenkapitalopggrelse, og noter. Arsregnskabet udarbejdes
efter arsregnskabsloven.

Baseret pa det udfgrte arbejde er det vores opfattelse, at
arsregnskabet giver et retvisende billede af selskabets
aktiver, passiver og finansielle stilling pr. 31. december
2019 samt af resultatet af selskabets aktiviteter for
regnskabsaret 18. februar - 31. december 2019 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores udvidede gennemgang i
overensstemmelse med Erhvervsstyrelsens
erkleaeringsstandard for sma virksomheder og FSR - danske
revisorers standard om udvidet gennemgang af
arsregnskabet, der udarbejdes efter arsregnskabsloven.
Vores ansvar ifglge disse standarder og kraver nermere
beskrevet i afsnittet "Revisors ansvar for den udvidede
gennemgang af arsregnskabet”. Vi er uafhaengige af
selskabet i overensstemmelse med internationale etiske
regler for revisorer (IESBA's Etiske Regler) og de yderligere
krav, der er gaeldende | Danmark, ligesom vi har opfyldt
vores gvrige etiske forpligtelser i henhold til disse regler
og krav. Det er vores opfattelse, at det opndede bevis er
tilstraekkeligt og egnet som grundlag for vores konklusion.

Ledelsens ansvar for arsregnskabet

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

To the shareholders of VKF Renzel Danmark
ApS

Opinion

We have performed an extended review of the
Financial Statements of VKF Renzel Danmark ApS for
the financial year 18 February - 31 December 2019.
The Financial Statements, which comprise income
statement, balance sheet, statement of changes in
equity, and notes, hereto accounting policies. The
Financial Statements are prepared according to the
Danish Financial Statements Act.

In our opinion, based on our review work, the
Financial Statements present fairly the assets,
liabilities and financial position of the Company as at
31 December 2019 and the profit from the
Company's activities for the financial year 18
February - 31 December 2019 in accordance with the
Danish Financial Statements Act.

Basis for opinion

We have performed our extended review in
accordance with the Danish Business Authority's
assurance standard for extended review of financial
statements, prepared according to the Danish
Financial Statements Act. Our responsibility according
to these standards and requirements are further
described in the paragraph “Auditor’s responsibility
for the extended review of the financial statements”.
We are independent of the company in accordance
with the International Ethics Standards Board for
Accountants’ Code of Ethics for Professional
Accountants (IESBA Code) and the additional
requirements applicable in Denmark, and we have
fulfilled our other ethical responsibilities in
accordance with these requirements. We believe that
the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Management's responsibility for the financial
statements

Management is responsible for preparing financial
statements which gives a fair presentation in
accordance with the Danish Financial Statements Act.
Management is further responsible for internal
controls which management deems necessary for the
preparation of financial statements which are free
from material misstatements, whether due to fraud
orerror.

...
- . . )
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DEN UAFHZNGIGE REVISORS ERKLEARING OM UDVIDET GENNEMGANG 5

AF ARSREGNSKABET
THE INDEPENDENT AUDITOR’S REPORTS

Ledelsens ansvar for arsregnskabet, fortsat

Ved udarbejdelsen af drsregnskabet er ledelsen ansvarlig
for at vurdere selskabets evne til at fortsatte driften; at
oplyse om forhold vedrgrende fortsat drift, hvor dette er
relevant; samt at udarbejde &rsregnskabet pa gru ndlag af
regnskabsprincippet om fortsat drift, medmindre ledelsen
enten har til hensigt at likvidere selskabet, indstille driften
eller ikke har andet realistisk alternativ end at ggre dette.

Revisors ansvar for revisionen af arsregnskabet

Vores ansvar er at udtrykke en konklusion om
arsregnskabet. Dette kraever, at vi planlaagger og udfgrer
handlinger med henblik pa at opna begranset sikkerhed
for vores konklusion om arsregnskabet og derudover
udferer specifikt kraevede supplerende handlinger med
henblik pa at opna yderligere sikkerhed for vores
konklusion.

En udvidet gennemgang omfatter handlinger, der primaert
bestar af forespgrgsler til ledelsen og, hvor det er
hensigtsmaessigt, andre i virksomheden, analytiske
handlinger og de specifikt kraevede supplerende
handlinger samt vurdering af det opniede bevis.

Omfanget af handlinger, der udfgres ved en udvidet
gennemgang, er mindre end ved en revision, og vi
udtrykker derfor ingen revisionskonklusion om
arsregnskabet.

Management's responsibility for the Financial
Statements, continued

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 intend to
liguidate the Company or to cease operations, or has
no realistic alternative but to do so.

Auditor's responsibility for the Audit of the Financial
Statements

Our responsibility is to express an opinion on the
financial statements. This requires that we plan and
perform procedures to obtain limited assurance of
our opinion on the financial statements and moreover
perform specifically required supplementary
procedures to obtain additional assurance of our
opinion.

An extended review comprises of procedures which
consist primarily of making inquiries of management
and, where appropriate, others within the enterprise,
performing analytical procedures and the specifically
required supplementary procedures as well as
assessing the evidence obtained.

The scope of procedures performed in an extended
review are more limited than an audit and
accordingly we do not express an audit opinion on the
financial statements.
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DEN UAFHANGIGE REVISORS ERKLERING OM UDVIDET GENNEMGANG 6

AF ARSREGNSKABET
THE INDEPENDENT AUDITOR'S REPORTS

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

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

I tilknytning til vores udvidede gennemgang af
arsregnskabet er det vores ansvar at lzese
ledelsesberetningen og i den forbindelse overveje, om
ledelsesberetningen er vaesentlig inkonsistent med
arsregnskabet eller vores viden opndet ved den udvidede
gennemgang eller pa anden méade synes at indeholde
vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kraevede oplysninger i
henhold til drsregnskabsloven.

Baseret pad det udfgrte arbejde er det vores opfattelse, at
ledelsesberetningen er i overensstemmelse med
arsregnskabet og er udarbejdet i overensstemmelse med
arsregnskabslovens krav. Vi har ikke fundet vaesentlig
fejlinformation i ledelsesberetningen.

Sgborg, den 19. marts 2020
Seborg, 19th March 2020

inforevision
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Statement on the 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 Statement Acts. We did not identify any
material misstatement of Manaaement’s Review.

inforevision



ANVENDT REGNSKABSPRAKSIS

Summary of significant accounting policies

Arsrapporten er udarbejdet i overensstemmelse med
dansk regnskabslovgivning samt almindeligt anerkendt
regnskabspraksis.

Arsrapporten aflaegges efter arsregnskabslovens
regnskabsklasse B, med tilvalg af enkelte bestemmelser fra
regnskabsklasse C.

GENERELT OM INDREGNING OG MALING

Regnskabet er udarbejdet med udgangspunkt i det
historiske kostprisprincip.

Indtagterne indregnes i resultatopggrelsen i takt med, at
de indtjenes. Herudover indregnes veerdireguleringer af
finansielle aktiver og forpligtelser, der males til dagsvaerdi
eller amortiseret kostpris. Endvidere indregnes i
resultatopggrelsen alle omkostninger, der er afholdt for at
opna arets indtjening, herunder afskrivninger,
nedskrivninger og hensatte forpligtelser samt
tilbagefgrsler som fglge af aendrede regnskabsmaessige
sken af belgb, der tidligere har vaeret indregnet i
resultatopggrelsen.

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

Forpligtelser indregnes i balancen, ndr det er sandsynligt,
at fremtidige gpkonomiske fordele vil fraga selskabet, og
forpligtelsens vaerdi kan males palideligt.

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

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en konstant
effektiv rente over Igbetiden. Amortiseret kostpris
opgeres som oprindelig kostpris med fradrag af afdrag og
tilleg/fradrag af den akkumulerede afskrivning af
forskellen mellem kostprisen og det nominelle belgb.
Herved fordeles kurstab og -gevinst over Igbetiden.

The annual report has been prepared in accordance
with Danish financial statements legislation as well as
generally accepted accounting principles.

The annual report has been prepared in accordance
with the reporting requirements of the Danish
Financial Statements Act of class B as well as selected
rules applying for reporting class C.

RECOGNITION AND MEASUREMENT

The financial statements have been prepared based
on historical cost.

The income is recognised in the income statement as
earned. Further to this, value adjustments of financial
assets and liabilities measured at fair value or
amortised cost are recognised. Furthermore, all costs
incurred to earn the profit or loss for year have been
recognised in the income statement, including
amortisation, depreciation, write-down and
provisions as well as reversals as a consequence of
changed accounting estimates of amounts previously
recognised in the income statement.

Assets are recognised in the balance sheet when it is
probable that future economic benefits will flow into
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 liability can be
measured reliably.

On initial recognition, assets and liabilities are
measured at cost. Subsequently, assets and liabilities
are measured as described below for each financial
statement item.

Certain financial assets and liabilities are measured at
amortised cost, by which a constant redemption yield
is recognised over the term. Amortised cost is
calculated as original cost less instalments and
addition/deduction of the accumulated amortisation
of the difference between cost and the nominal
amount. Thereby, capital and exchange losses or
gains are allocated over the term.
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ANVENDT REGNSKABSPRAKSIS, fortsat
SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, continued

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

Som malevaluta benyttes danske kroner. Alle andre
valutaer anses som fremmed valuta.

VALUTAOMREGNING

Transaktioner i fremmed valuta er i &rets b omregnet til
transaktionsdagens kurs. Hvis valutapositioner anses for
sikring af fremtidige pengestrgmme, indregnes
vardireguleringerne direkte pa egenkapitalen.

Tilgodehavender og geeld i fremmed valuta er indregnet til
balancedagens kurs.

Realiserede og urealiserede valutakursfortjenester og -tab
er indregnet i resultatopggrelsen under andre finansielle
indtaegter og omkostninger.

RESULTATOPG@RELSEN

Resultatopggrelsen er artsopdelt.

Bruttofortjeneste

Selskabet har foretaget et sammendrag af posterne
"nettoomsaetning"”, "vareforbrug", samt eksterne
omkostninger.

Nettoomsaetning

Som indtaegtskriterium anvendes leveringskriteriet,
saledes at nettoomsaetningen omfatter drets leverede
omsatning. Nettoomsaetningen ved salg af handelsvarer
indregnes i resultatopggrelsen, safremt levering og
risikoovergang til keber har fundet sted inden
regnskabsarets udgang. Nettoomsaetningen males til
dagsvardien ekskl. moms og med fradrag af afgivne
rabatter.

On recognition and measurement, anticipated losses
and risks that appear before presentation of the
annual report and which confirm or invalidate affairs
or conditions existing at the balance sheet date are
considered.

The functional currency is Danish kroner, DKK. All
other currencies are considered foreign currencies.

FOREIGN CURRENCY TRANSLATION

During the year, transactions in foreign currencies
have been translated applying the exchange rate at
the transaction date. If currency positions are
considered hedge of future cash flows, the value
adjustments are recognised directly in equity.

Receivables and debt denominated in foreign
currencies have been recognised at the exchange rate
of the balance sheet date.

Realised and unrealised exchange gains and losses
have been recognised in the income statement under
other financial income and expenses.

INCOME STATEMENT

The income statement has been classified by nature.

Gross profit/loss
The Company has aggregated the items "revenue”,
"cost of sales" as well as external expenses.

Revenue

As income recognition criterion, the completed
contract method is applied so that revenue comprises
invoiced revenue for the year. Revenue from the sale
of goods for resale is recognised in the income
statement when delivery is made and risk has passed
to the buyer before the end of the financial year.
Revenue is measured at fair value excl. VAT and less
granted goods and customer discounts.
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ANVENDT REGNSKABSPRAKSIS, fortsat
SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, continued

Eksterne omkostninger
Eksterne omkostninger omfatter salgs-, lokale-, og
administrationsomkostninger.

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager, inklusive
feriepenge og pensioner samt andre omkostninger til
social sikring m.v. til selskabets medarbejdere. |
personaleomkostninger er fratrukket modtagne
godtggrelser fra offentlige myndigheder.

Andre finansielle indtaegter og gvrige finansielle
omkostninger

Finansielle indtaegter og omkostninger indregnes i
resultatopg@relsen med de belgb, der vedrgrer
regnskabsaret. Finansielle poster omfatter renter,
realiserede og urealiserede valutakursfortjenester og tab.

Skat af arets resultat og selskabsskat

Skat af arets resultat udggr 22 % af det regnskabsmaessige
resultat korrigeret for ikke indkomstskattepligtige og ikke
fradragsberettigede poster.

Skat af arets resultat er sammensat af den forventede skat
af arets skattepligtige indkomst reguleret for rets
forskydning i udskudt skat. £ndring i udskudt skat som
folge af @ndring i skattesatser indregnes i
resultatopgerelsen.

Selskabet er omfattet af acontoskatteordningen.
Rentegodtggrelse og rentetillaeg er indregnet under
finansielle indtaegter og omkostninger.

External expenses
External expenses comprise cost of selling costs,
facility costs, and administrative expenses..

Staff costs

Staff costs include wages and salaries including
holiday pay and pensions and other social security
costs etc. To the Company’s employees. Staff costs
are reduced with payments received from public
authorities.

Other financial income and other financial expenses

Financial income and expenses are recognised with
amounts concerning the financial year. Financial
items comprise of interest, realised and unrealised
exchange gains and losses.

Tax on profit or loss for the year income taxes

Tax on profit or loss for the year represents 22% of
the book profit or loss adjusted for non-taxable and
non-deductible items.

Tax on profit or loss for the year consists of the
anticipated tax portion of the taxable income for the
year adjusted for the changes for the year in deferred
tax. Changes in deferred taxes due to adjustments of
tax rates are recognised in the income statement.

The Company is subject to the Danish Tax
Prepayment Scheme. Interest reimbursement and
interest surcharge have been recognised in financial
income and expenses.
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ANVENDT REGNSKABSPRAKSIS, fortsat
SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, continued

BALANCEN

Balancen er opstillet i kontoform.

AKTIVER

Materielle anlaegsaktiver

Materielle anlaegsaktiver males til kostpris med fradrag af
akkumulerede afskrivninger. Afskrivningsgrundlaget er
kostpris med fradrag af forventet restvaerdi efter afsluttet
brugstid.

Kostprisen omfatter anskaffelsesprisen samt
omkostninger direkte tilknyttet anskaffelsen indtil det
tidspunkt hvor aktivet er klar til at blive taget i brug.

Kostprisen pa et samlet aktiv opdeles i separate
bestanddele, der afskrives hver for sig, hvis brugstiden pa
de enkelte bestanddele er vaesentlig forskellig.

Afskrivninger pabegyndes, nar aktiverne er klar til
ibrugtagning. Aktiverne afskrives linezrt baseret pa
folgende forventninger til brugstid og restvaerdier:

Brugstid Restvaerdier
Andre anlzeg,
driftsmateriel og
inventar 5ar 0%

Smaaktiver med en levetid under et r er omkostningsfgrt
i resultatopggrelsen under eksterne omkostninger.

Fortjeneste/tab ved salg eller udrangering medtages i
resultatopggrelsen under bruttofortjeneste.

10

BALANCE SHEET

The balance sheet has been presented in account

ASSETS

Property, plant and equipment

Property, plant and equipment are measured at cost
less accumulate amortisation and depreciation. The
basis of amortisation and depreciation is cost less
estimated residual value after the end of useful life.

Cost comprises the acquisition price as well as costs
directly related to the acquisition until the time when
the asset is ready to be put into operation.

The costprice for an asset is divided into separate
components, that are depreciated separately, if the
useful life of the individual components is significantly
different.

Depreciation is initiated when the assets are ready to
be taken into operation. Assets are depreciated on a
straight-line basis over their estimated useful lives
with followina residual values:

Useful Residual
lives value

Other fixtures,
etc. Sy 0%

Minor purchases with useful lives below one year
have been recognised as an expense in the income
statement in external expenses."

Profit/loss on sale or retirement will been included in
the income statement under gross profit or loss.
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ANVENDT REGNSKABSPRAKSIS, fortsat
SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, continued

Vaerdiforringelse af materielle anlaagsaktiver

Den regnskabsmaessige vaerdi af materielle anlaegsaktiver
gennemggs drligt for indikationer pa vaerdiforringelse, ud
over det som udtrykkes ved de normale afskrivninger. Hvis
dette er tilfeldet, foretages der nedskrivning af hvert
enkelt aktiv henholdsvis gruppe af aktiver til lavere
genindvindingsvaerdi,

Som genindvingsvaerdi anvendes den hgjeste veerdi af
forventet nettosalgspris og kapitalvzerdi. Kapitalveerdi
opggres som nutidsvaerdien af de forventede
nettopengestremme fra anvendelsen af aktivet eller
aktivgruppen.

Arets nedskrivninger indregnes i resultatopggrelsen under
af- og nedskrivninger af materielle anlaegsaktiver,

Andre tilgodehavender, der er anlaegsaktiver
Andre tilgodehavender indregnet under anlagsaktiver

omfatter lejedeposita, som er malt til amortiseret kostpris.

I tilfelde hvor den regnskabsmaessige vaerdi overstiger
genindvindingsvardien, nedskrives til denne lavere vardi.
Arets nedskrivning indregnes i resultatopggrelsen under
nedskrivning af finansielle aktiver.

Varebeholdninger

Varebeholdninger miles til kostpris efter FIFO-metoden. |
tilfeelde, hvor kostprisen overstiger
nettorealisationsvaerdien, nedskrives til denne lavere
vaerdi.

Kostprisen for handelsvarer omfatter kgbspris med tilleg
af hjemtagelsesomkostninger.

Nettorealisationsvaerdi for varebeholdninger opggres som
salgssum med fradrag af feerdigggrelsesomkostninger og
omkostninger, der afholdes for at effektuere salget, og
fastsaettes under hensyntagen til omsaettelighed, ukurans
0g udvikling i forventet salgspris.

Periodeafgransningsposter
Periodeafgraensningsposter, indregnet under aktiver,
omfatter afholdte omkostninger vedrgrende
efterfglgende regnskabsar,

11

Impairment of property, plant and equipment

The carrying amount of property plant and
equipment is reviewed annually for indication of
impairment for loss, apart from what is expressed by
usual amortisation and depreciation. If this applies,
impairment for loss is made of each asset or group of
assets, respectively, to lower recoverable amount.

As recoverable amount, the higher of expected net
selling price and net present value is applied. The net
present value is calculated as the present value of the
anticipated cash flows from the use of the asset or
the group of assets.

Impairment for loss for the year is recognised in the
income statement as amortisation, depreciation and
impairment for loss of property, plant and equipment.

Other receivables (fixed assets)

Other receivables recognised under fixed assets
comprise rental deposits measured at amortised cost.
In events when the carrying amount exceeds the
recoverable amount, impairment for loss is made to
such lower value. Impairment for loss for the year is
recognised in the income statement as impairment

far lnce Af finanrinl Accotc

Inventories

Inventories are measured at cost according to the
FIFO method. In the event of cost exceeding net
realisable value, write-down is made to this lower
value.

Cost of goods for resale comprises purchase price plus
landing costs.

The net realisable value of inventories is

calculated at the amount expected to be

generated by sale in the process of normal
operations with deduction of selling expenses and
costs of completion. The net realisable value is
determined allowing for marketability, obsolescence
and development in expected sales

sum.

Prepayments
Prepayments comprise costs incurred relating to
subsequent financial years.
)
. . o%®
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ANVENDT REGNSKABSPRAKSIS, fortsat
ANVENDT REGNSKABSPRAKSIS, fortsat

PASSIVER

Egenkapital
Ledelsens forslag til udbytte for regnskabsaret vises som
en sarskilt post under egenkapitalen.

Henszettelser til udskudt skat

Udskudt skat males efter den balanceorienterede
g®ldsmetode. Der er hensat til udskudt skat med 22 % af
alle midlertidige forskelle mellem regnskabsmaessig og
skattemaessig veerdi af aktiver og forpligtelser.

Udskudt skat méles endvidere under hensyntagen til
henholdsvis den planlagte anvendelse af aktivet og
afvikling af forpligtelsen. Skattevaerdien af
fremfgrselsberettigede skattemaessige underskud indgar i
opggrelsen af den udskudte skat, sdfremt det er
sandsynligt, at underskuddene kan udnyttes,

Skatteveerdien af fremfarselsberettigede skattemaessige
underskud indgér i opggrelsen af den udskudte skat,
safremt det er sandsynligt, at underskuddene kan
udnyttes.

Galdsforpligtelser
Galdsforpligtelser i gvrigt er malt til amortiseret kostpris
svarende til nominel vaerdi.

12

EQUITY AND LIABILITIES

Equity
Management's proposed dividends for the financial
year is disclosed as a separate item in equity.

Provision for deferred tax

Deferred tax is measured according to the liability
method. Provision has been made for deferred tax by
22 % on all temporary differences between carrying
amount and tax-based value of assets and liabilities.

Deferred tax is also measures with respect of the
planned use of the asset and the settlement of the
liability.The tax value of the tax losses to be carried
forwardare included in the calculation of deferred
taxes if it is probable that the losses can be used.

The tax-based values of tax losses carried forward are
included in the statement of deferred tax if it is
probable that the losses can be utilised.

Financial liabilities

Other liabilities other than provisions have been
measured at amortised cost which corresponds to
nominal value.

inforevision
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18. FEBRUAR - 31. DECEMBER 2019

INCOME STATEMENT

18 FEBRUARY - 31 DECEMBER 2019

Note 2019
BRUTTOFORTJENESTE 870.026
GROSS PROFIT/LOSS

2 Personaleomkostninger -1.594.471
Staff costs —
INDTJENINGSBIDRAG -724.445

PROFIT/LOSS BEFORE DEPRECIATION, INTEREST AND TAX

5 Af- og nedskrivninger pad materielle anlaegsaktiver -36.572
Amortisation, depreciation and impairment for loss of tangible fixed asset:
RESULTAT AF PRIMAR DRIFT -761.017
OPERATING PROFIT/LOSS

3 Pvrige finansielle omkostninger -51.794
Other financial expenses -
RESULTAT F@R SKAT -812.811
PROFIT/LOSS BEFORE TAX

4 Skat af arets resultat 0
Tax on profit/loss for the year -
ARETS RESULTAT -812.811

PROFIT/LOSS FOR THE YEAR

Resultatdisponering
Distribution of profit/loss

Forslag til udbytte for regnskabsaret 0
Proposed dividends for the financial year
Overfgrt resultat -812.811

Retained earnings

ARETS RESULTAT -812.811
PROFIT/LOSS FOR THE YEAR -

inforevision %*



BALANCE PR. 31. DECEMBER 2019
BALANCE SHEET AT 31 DECEMBER 2019

AKTIVER

ASSETS

Note

Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipmeni

MATERIELLE ANLEGSAKTIVER
PROPERTY, PLANT AND EQUIPMENT

Andre tilgodehavender
Other receivables

FINANSIELLE ANLAGSAKTIVER
FIXED ASSET INVESTMENTS

ANLAEGSAKTIVER
FIXED ASSETS

Fremstillede varer og handelsvarer
Finished goods and goods for resale

VAREBEHOLDNINGER
INVENTORIES

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Udskudte skatteaktiver
Deferred tax assets

Periodeafgransningsposter
Prepayments

TILGODEHAVENDER
RECEIVABLES

LIKVIDE BEHOLDNINGER
CASH

OMSATNINGSAKTIVER
CURRENT ASSETS

AKTIVER I ALT
TOTAL ASSETS

14

31/12 2019

225.477

225.477

55.243

55.243

280.720

235418

235.418

674.830
0

55.981

730.811

432.219

1.398.448

1.679.168

inforevision



BALANCE PR. 31. DECEMBER 2019
BALANCE SHEET AT 31 DECEMBER 2019

PASSIVER
EQUITY AND LIABILITIES

Note

Virksomhedskapital
Share capital

Overfgrt resultat
Retained earnings

Forslag til udbytte for regnskabsaret
Proposed dividends for the financial year

EGENKAPITAL
EQuITY

Anden gald
Other payables

LANGFRISTEDE GALDSFORPLIGTELSER
LONG-TERM LIABILITIES OTHER THAN PROVISIONS

Kreditinstitutter i gvrigt
Other credit institutions

Leverandgrer af varer og tjenesteydelser
Trade payables
Geeld til tilknyttede virksomheder

Payables to group enterprises

Anden geld
Other payables

KORTFRISTEDE GALDSFORPLIGTELSER
SHORT-TERM LIABILITIES OTHER THAN PROVISIONS

G/ALDSFORPLIGTELSER
LIABILITIES OTHER THAN PROVISIONS

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

Eventualaktiver
Contingent assets

Kontraktlige forpligtelser

Contractual obligations

15

31/12 2019

222,772
-812.811

0

-590.039

71.621

71.621

6.754
137.281
1.532.995

520.556

2.197.586

2.269.207

1.679.168

inforevision
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NOTER
NOTES

1 Going concern og finansielle risici

Going concern and financial risks

Ledelsen forventer at den forngdne likviditet er
tilstede til at gennemfgre de forventede aktiviteter
i 2020. Dette skal ses i lyset af, at selskabets
ledelse vurderer, at den tilknyttede virksomhed
fortsat vil understgtte selskabets likviditet for
2020.

Det er ledelsens vurdering, at der derfor er de
forngdne kreditfaciliteter til at sikre
virksomhedens fortsatte drift, hvorfor
arsregnskabet er aflagt med fortsat drift for dje.

Der henvises tillige til ledelsesberetningen.

2 Personaleomkostninger
Staff costs

Gager og Ignninger
Wages and salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security costs

FALT
TOTAL

Det gennemsnitlige antal heltidsbeskeaeftigede har i
regnskabsaret udgjort 3.

3 @vrige finansielle omkostninger
Other financial expenses

Renteomkostninger til tilknyttede virksomheder

Interest expenses to group enterprises

Finansielle omkostninger i gvrigt
Other financial expenses

I ALT
TOTAL

17

The Executive Board expects that the necessary
liquidity is present to carry out the expected activities
in the financial year 2020. This should be seen in the
light of the fact, that the executive board expects that
group enterprises will finance the Company during
the financial year 2020.

The Executive Board believes in making the necessary
credit facilities to ensure continued operations, that

the annual report has been prepared according to the
principle of going concern.

Reference is also made to the the Management's
review.

2019

1.571.490
0

22,981

1.594.471

The average number of full-time employees has
represented 3 in this financial year.

2019

9.809

41.985

51.794

]

(]
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NOTER, fortsat
NOTES, continued

4

Selskabsskat og udskudt skat

Corporation tax and deferred tax

Skyldig pr. 18/2 2019
Payable at 18/2 2019

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

SKYLDIG PR. 31/12 2019
PAYABLE AT 31/12 2019

SKAT AF ARETS RESULTAT
TAX ON PROFIT/LOSS FOR THE YEAR

Anlaegs- og afskrivningsoversigt,

materielle anlaegsaktiver
List of fixed assets, amortisation and depreciation,
property, plant and equipment

Kostpris pr. 18/2 2019
Cost at 18/2 2019

Tilgang i aret

Additions for the year
Afgang i aret

Disposals for the year

KOSTPRIS PR. 31/12 2019
COST AT 31/12 2019

Af- og nedskrivninger pr. 18/2 2019

Amortisation, depreciation and impairment at 18/2 2015

Arets afskrivninger

Amortisation and depreciation for the year

Af- og nedskrivn., afgang i aret

Amortisation, depreciation and impairment, disposals for the yea

AF- OG NEDSKRIVNINGER PR. 31/12 2019
AMORTISATION, DEPRECIATION AND IMPAIRMENT AT 31/12 2019

REGNSKABSMASSIG

VARDI PR. 31/12 2019
CARRYING AMOUNT AT 31/12 2019

18

Ifglge

resultat-

Selskabsskat ~ Udskudt skat opggrelsen

Acc. to the inc.

Income taxes Deferred tax statement
0 0

0 0 0
0 0

0
Andre anlag,
driftsmateriel

og inventar | ALT
Other fixtures,
etc. TOTAL

0 0

262.049 262.049

0 0

262.049 262.049

0 0

36.572 36.572

0 0

36.572 36.572

225.477 225.477

inforevision



NOTER, fortsat 19
NOTES, continued

6 Langfristede gaeldsforpligtelser

Long-term liabilities other than provisions

31/12 2019
Geeldsforpligtelser i alt:

Total debt:

Anden gezeld 71.621
Other payables

| ALT 71.621
TOTAL _—

Geeld, der forfalder inden for et &r:
Instalments next financial year:

Anden gaeld 0
Other payables S
I ALT 0

Geeld, der forfalder efter 5 ar:
Debt outstanding after 5 years:

Anden gaeld 0
Other payables
| ALT 0
TOTAL

7 Eventualaktiver

Contingent assets

Selskabet har ikke indregnede udskudte The Company has unrecognised deferred tax assets of
skatteaktiver pa t.kr. 176. t.DKK 176.
8 Kontraktlige forpligtelser

Contractual obligations

Selskabet har indgéet operationel leasingkontrakt The Company has entered into operating lease for

om leasing af biler. Leasingaftalen er Igber indtil lease of cars. The lease runs until 30/5 2021. The total
30/5 2021. Den samlede leasingforpligtelse udggr lease commitment represents tDKK 105.

t.kr. 105.

Selskabet har indgdet aftale om leje af The company has entered into rent of premises. The
kontorlokaler. Lejeaftalerne har en opsigelses- rent includes a 3-6 months termintation period. The
varsel pa 3-6 maneder. Den samlede total rent commitment represents tDKK 186,

lejeforpligtelse udger t.kr. 186.

inforevision %*



