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Ledelsespategning

Statement by management on the annual report

Direktionen har dags dato behandlet og godkendt
arsrapporten for regnskabsaret 23. februar 2023 -
31. marts 2024 for FEC Denmark ApS.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. marts 2024 og resulta-
tet af selskabets aktiviteter for regnskabsaret 23.
februar 2023 - 31. marts 2024.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redeggrelse for de forhold, be-
retningen omhandler.

Arsrapporten indstilles il
godkendelse.

generalforsamlingens

Odense, den 3. oktober 2024
Odense, 3 October 2024

Direktion
Executive board

Ricki-Jordan Moss

@ bakertilly

FEC Denmark ApS

The executive board has today discussed and
approved the annual report of FEC Denmark ApS
for the financial year 23 February 2023 - 31 March
2024.

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 company's financial position at
31 March 2024 and of the results of the company's
operations for the financial year 23 February 2023 -
31 March 2024.

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

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

Jean-Jacques Kenneth Inwards



FEC Denmark ApS

Den uafhangige revisors erklaring om udvidet gennemgang

Independent auditor's report on extended review

Til kapitalejeren i FEC Denmark ApS
Konklusion

Vi har udfert udvidet gennemgang af arsregnska-
bet for FEC Denmark ApS for regnskabsaret 23.
februar 2023 - 31. marts 2024, der omfatter an-
vendt regnskabspraksis, resultatopggrelse, balan-
ce, egenkapitalopgarelse og noter. Arsregnskabet
udarbejdes efter arsregnskabsloven.

Baseret pa det udferte arbejde er det vores
opfattelse, at arsregnskabet giver et retvisende
billede af selskabets aktiver, passiver og finansielle
stilling pr. 31. marts 2024 samt af resultatet af sel-
skabets aktiviteter for regnskabsaret 23. februar
2023 - 31. marts 2024 i overensstemmelse med
arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores udvidede gennemgang i over-
ensstemmelse med Erhvervsstyrelsens erkleerings-
standard for sma virksomheder og FSR - danske
revisorers standard om udvidet gennemgang af
arsregnskaber, der udarbejdes efter arsregnskabs-
loven. Vores ansvar ifglge disse standarder og
krav er naermere beskrevet i afsnittet “Revisors an-
svar for den udvidede gennemgang af arsregnska-
bet“. Vi er uafhaengige af selskabet i overensstem-
melse med International Ethics Standards Board
for Accountants’ internationale retningslinjer for
revisorers etiske adfaerd (IESBA Code) og de yder-
ligere etiske krav, der er geeldende i Danmark, lige-
som vi har opfyldt vores gvrige etiske forpligtelser i
henhold til disse krav og IESBA Code. Det er vores
opfattelse, at det opnaede bevis er tilstraekkeligt og
egnet som grundlag for vores konklusion.

@ bakertilly

To the shareholder of FEC Denmark ApS
Opinion

We have performed extended review of the
financial statements of FEC Denmark ApS for the
financial year 23 February 2023 - 31 March 2024,
which comprise a summary of significant
accounting policies, income statement, balance
sheet, statement of changes in equity and notes.
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 company's financial position at 31 March 2024
and of the results of the company's operations for
the financial year 23 February 2023 - 31 March
2024 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 report for small enterprises and FSR -
danish auditors' standard on extended review of
financial statements in accordance with the Danish
Financial Statements Act. Our responsibilities
under those standards and requirements are
further described in the “Auditor's 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 Professional Accountants (IESBA Code)
and the additional requirements applicable in
Denmark, and we have fulfilled our other ethical
responsibilities in  accordance with  these
requirements and IESBA Code. We believe that
the evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.



FEC Denmark ApS

Den uafhangige revisors erklaring om udvidet gennemgang

Independent auditor's report on extended review

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, 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 veesentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at fort-
seette driften, at oplyse om forhold vedrgrende fort-
sat drift, hvor dette er relevant, samt at udarbejde
arsregnskabet pa grundlag af regnskabsprincippet
om fortsat drift, medmindre ledelsen enten har til
hensigt at likvidere selskabet, indstille driften eller
ikke har andet realistisk alternativ end at gare det-
te.

Revisors ansvar for den udvidede gennemgang
af arsregnskabet

Vores ansvar er at udtrykke en konklusion om ars-
regnskabet. Dette kraever, at vi planlaegger og ud-
ferer handlinger med henblik pa at opna begraen-
set sikkerhed for vores konklusion om arsregn-
skabet og derudover udfgrer specifikt kreevede
supplerende handlinger med henblik pa at opna
yderligere sikkerhed for vores konklusion.

En udvidet gennemgang omfatter handlinger, der
primzert bestar af forespgrgsler til ledelsen og, hvor
det er hensigtsmeessigt, andre i virksomheden,
analytiske handlinger og de specifikt kraevede sup-
plerende handlinger samt vurdering af det opnaede
bevis.

@ bakertilly

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.

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.



FEC Denmark ApS

Den uafhangige revisors erklaring om udvidet gennemgang

Independent auditor's report on extended review

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

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.

| tilknytning til vores udvidede gennemgang af ars-
regnskabet er det vores ansvar at leese ledelsesbe-
retningen og i den forbindelse overveje, om ledel-
sesberetningen er vaesentligt inkonsistent med ars-
regnskabet eller vores viden opnéet ved den udvid-
ede gennemgang eller pa anden made synes at in-
deholde veesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledel-

sesberetningen indeholder kraevede oplysninger i
henhold til arsregnskabsloven.

@ bakertilly

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.



FEC Denmark ApS

Den uafhangige revisors erklaring om udvidet gennemgang

Independent auditor's report on extended review

Baseret pa det udferte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmel-
se med arsregnskabet og er udarbejdet i overens-
stemmelse med arsregnskabslovens krav. Vi har
ikke fundet vaesentlig fejlinformation i ledelsesbe-
retningen.

Odense, den 3. oktober 2024

Odense, 3 October 2024

Baker Tilly Denmark

Godkendt Revisionspartnerselskab
CVR-nr. 3525 76 91

CVR no. 352576 91

Christoffer Pedersen
statsautoriseret revisor

mne36180
mne36180

@ bakertilly

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.



FEC Denmark ApS

Selskabsoplysninger

Company details
Selskabet FEC Denmark ApS
The company Cortex Park Vest 3, 4. 1
5230 Odense M
CVR-nr.: 43 87 8379
CVR no.:
Regnskabsperiode:  23. februar 2023 - 31. marts 2024
Reporting period: 23 February 2023 - 31 March 2024
Hjemsted: Odense
Domicile: Odense
Direktion Ricki-Jordan Moss
Executive board Jean-Jacques Kenneth Inwards
Revisor Baker Tilly Denmark
Auditors Godkendt Revisionspartnerselskab

Hjallesevej 126
5230 Odense M
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Ledelsesberetning

Management's review

Selskabets vaesentligste aktiviteter

Selskabets formal er direkte eller indirekte at
bedrive leg- og eventaktiviteter for bgrn og voksne
samt cafévirksomhed og andre dertil forbundne
former for virksomhed.

Udviklingen i aktiviteter og skonomiske forhold

Selskabets resultatopgarelse for 2023/24 udviser
et underskud pa kr. 1.873.312, og selskabets
balance pr. 31. marts 2024 udviser en negativ
egenkapital pa kr. 1.833.312.

Selskabet er stiftet i 2023 og driver som ovenfor
anfart leg- og eventaktiviteter for bgrn baseret i et
legeland beliggende i Odense.

kraever

Denne type af aktivitet

anlaegsinvestering.

vaesentlige

Selskabet abnede i oktober 2023 Flip Out, og der
har saledes i perioden fremtil dette ikke veeret
indtaegter for selskabet.

Der henvises i gvrigt til note 1.

Betydningsfulde handelser, som er indtruffet
efter regnskabsarets afslutning

Der er efter regnskabsarets afslutning ikke indtruf-
fet begivenheder, som vaesentligt vil kunne pavirke
selskabets finansielle stilling.

@ bakertilly

FEC Denmark ApS

Business review

The objects for which the Company is established
are to do business within games and events for
children and adults as well as café and business
related hereto

Financial review

The company's income statement for the year
ended 31 March 2024 shows a loss of kr.
1.873.312, and the balance sheet at 31 March
2024 shows negative equity of kr. 1.833.312.

The company was founded in 2023 and, as stated
above, operates play and event activities for
children based in a playland located in Odense.

This type of activity requires significant capital
investment.

In October 2023, the company opened Flip Out,
and thus, there were no revenues for the company
during the period leading up to this.

Reference is also made to note 1.

Significant events occurring after the end of
the financial year

No events have occurred after the balance sheet
date which could significantly affect the company's
financial position.



Resultatopgorelse 23. februar - 31. marts

Income statement 23 February - 31 March

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 anleegsaktiver

FEC Denmark ApS

Note 2023/24
kr.

805.947

2 -1.982.814

-1.176.867

-620.980

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

Overfart resultat
Retained earnings

@ bakertilly

-1.797.847

3 -598.799

-2.396.646

4 523.334

-1.873.312

-1.873.312

-1.873.312




FEC Denmark ApS

Balance 31. marts

Balance sheet 31 March

Note 2023/24
kr.

Aktiver

Assets

Andre anlaeg, driftsmateriel og inventar 5 775.519
Other fixtures and fittings, tools and equipment

Indretning af lejede lokaler 5 12.741.418

Leasehold improvements

Materielle anleegsaktiver 13.516.937

Tangible assets

Deposita 752.333
Deposits
Finansielle anlagsaktiver 752.333

Fixed asset investments

Anlaegsaktiver i alt 14.269.270

Total non-current assets

@ bakertilly 9



Balance 31. marts (fortsat)

Balance sheet 31 March (continued)

Aktiver
Assets

Faerdigvarer og handelsvarer

Finished goods and goods for resale

Varebeholdninger

Stocks

Andre tilgodehavender
Other receivables

Udskudt skatteaktiv
Deferred tax asset
Periodeafgransningsposter
Prepayments

Tilgodehavender

Receivables

Likvide beholdninger

Cash at bank and in hand

Omsatningsaktiver i alt

Total current assets

Aktiver i alt

Total assets

@ bakertilly

FEC Denmark ApS

Note 2023/24
kr.

129.219

129.219

757.765

523.334

15.807

1.296.906

1.023.384

2.449.509

16.718.779
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Balance 31. marts

Balance sheet 31 March

Passiver
Equity and liabilities

Virksomhedskapital
Share capital
Overfgrt resultat
Retained earnings

Egenkapital

Equity

Geeld til tilknyttede virksomheder
Payables to subsidiaries

Anden geeld

Other payables
Periodeafgraensningsposter
Deferred income

Langfristede geeldsforpligtelser

Total non-current liabilities

@ bakertilly

FEC Denmark ApS

Note

2023/24

kr.

40.000

-1.873.312

-1.833.312

7.023.192

2.652.524

4.291.667

13.967.383

11



Balance 31. marts (fortsat)

Balance sheet 31 March (continued)

Passiver

Equity and liabilities

Kortfristet del af langfristede gaeldsforpligtelser

Short-term part of long-term debet

Leverandgrer af varer og tjenesteydelser

Trade payables

Geeld til tilknyttede virksomheder
Payables to subsidiaries

Anden geeld

Other payables

Kortfristede gaeldsforpligtelser

Total current liabilities

Galdsforpligtelser i alt

Total liabilities

Passiver i alt

Total equity and liabilities

Kapitalberedskab og likviditet

Capital resources and liquidity

Leje- og leasingforpligtelser

Rent and lease liabilities
Eventualforpligtelser

Contingent liabilities

Pantsaetninger og sikkerhedsstillelser
Mortgages and collateral

@ bakertilly

FEC Denmark ApS

Note 2023/24
kr.

6 1.587.235

1.039.659

1.395.325

562.489

4.584.708

18.552.091

16.718.779
1
7
8
9
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Egenkapitalopgerelse

Statement of changes in equity

Egenkapital 23. februar
Equity at 23 February
Arets resultat

Net profit/loss for the year

Egenkapital 31. marts

Equity at 31 March

@ bakertilly

FEC Denmark ApS

Virksomheds- Overfort
kapital resultat | alt
Share capital Retained Total
earnings
kr. kr. kr.
40.000 0 40.000
0 -1.873.312 -1.873.312
40.000 -1.873.312 -1.833.312
13



FEC Denmark ApS

Noter

Notes

1 Kapitalberedskab og likviditet

Capital resources and liquidity

Selskabet blev grundlagt i 2023 og har investeret i et legeland i Odense.

Investeringen i forbindelse med legelandet kraever betydelige anlaegsinvesteringer, og da legelandet kun
har veeret 8ben i ca. 6 maneder i regnskabsaret pavirkes resultatet negativt. Yderligere har selskabets
performance veeret darligere end budgetteret for 2023/24. Dette skyldes et lavere besggsantal end
forventet.

Da investeringen i Odense er finansieret gennem koncernselskaber, overstiger geelden
omsaetningsaktiverne pr. 31. marts 2024.

Selskabet har tabt mere end 50 % af aktiekapitalen og er derfor omfattet af selskabslovens
kapitaltabsbestemmelser. Det forventes, at koncerngeelden vil blive konverteret til egenkapital i det
kommende regnskabsar for at sikre selskabets solvens.

Selskabet har udarbejdet et positivt cash flow for det kommende regnskabsar baseret pa
driftsaktiviteterne. Ledelsen forventer, at kendskabet til "Flip Out” vil stige i labet af de neeste par ar.

Budgettet viser et behov for yderligere likviditet fra moderselskabet, behovet er inddaekket frem mod
september 2024. Med de nuvaerende lan fra koncernen vurderede ledelsen, at likviditeten er tilstraekkelig
til at gennemfgre budgettet for 2024/25.

Ledelsen afleegger pa baggrund af forventninger til fremtiden arsrapporten under forudsaetning af going

concern og vurderer, at der kan opnas tilstraekkelig likviditet, hvis aktiviteten ikke vaesentligt afviger fra
budgettet.

@ bakertilly 14



FEC Denmark ApS

Noter

Notes

The company was founded in 2023 and started investment in a playland in Odense.

The investment related to the playland requires significant capital investment, and as the site only
has been open for approx. 6 months in the financial year, the result is affected negatively.

On this the company has performed lower than budgeted in the financial year 2023/24. This is due
to a lower volume of attendance than expected.

As the investment in the site in Odense has been financed through group companies the debt is
exceeding the current assets as of March 31, 2024.

The company has lost more than 50% of its share capital and is therefore subject to the capital
loss provisions of the Danish Companies Act. It is expected that the group debt will be
contributed into equity in the upcoming financial year, to secure the solvency of the company.

The company has presented a positive cashflow for the upcoming financial year from the main
activities. Management is expecting that the knowledge of the Flip Out brand will increase over
the next years.

The budget shows a need for additional liquidity from the group, which has been presented to the
company towards September 2024. With the current loans from the group, management assessed
liquidity to be sufficient to implement the budget for 2024/25.

Based on expectations for the future, the management presents the annual report on the

assumption of a going concern and believes that sufficient liquidity can be achieved if the activity
does not significantly deviate from the budget.

@ bakertilly 15



FEC Denmark ApS

Noter

Notes

Personaleomkostninger

Staff costs

Lenninger

Wages and salaries

Andre omkostninger til social sikring
Other social security costs

Andre personaleomkostninger
Other staff costs

Antal heltidsbeskeaeftigede personer i gennemsnit

Number of fulltime employees on average

Finansielle omkostninger

Financial costs

Finansielle omkostninger tilknyttede virksomheder
Financial expenses, group entities

Andre finansielle omkostninger

Other financial costs

@ bakertilly

2023/24
kr.

1.934.377

13.927

34.510

1.982.814

301.215

297.584

598.799
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Noter

Notes

4 Skat af arets resultat

Tax on profit/loss for the year

Arets udskudte skat
Deferred tax for the year

5 Materielle anlaegsaktiver

Kostpris 23. februar
Cost at 23 February
Tilgang i arets lgb
Additions for the year

Kostpris 31. marts

Cost at 31 March

@ bakertilly

FEC Denmark ApS

-523.334

-523.334

Andre anlaeg,
driftsmateriel  Indretning af le-

og inventar jede lokaler
Other fixtures Leasehold
and fittings, improvements
tools and
equipment
kr. kr.
0 0

842.524 13.295.393

842.524 13.295.393

17



Noter

Notes

Af- og nedskrivninger 23. februar

Impairment losses and depreciation at 23 February
Arets afskrivninger

Depreciation for the year

Af- og nedskrivninger 31. marts
Impairment losses and depreciation at 31 March
Regnskabsmaessig veerdi 31. marts

Carrying amount at 31 March

Renteomkostninger indregnet i kostprisen
Interest expenses recognised as part of cost of assets

@ bakertilly

FEC Denmark ApS

Andre anlaeg,

driftsmateriel  Indretning af le-
og inventar jede lokaler
Other fixtures Leasehold
and fittings, improvements
tools and
equipment
kr. kr.
0 0
67.005 553.975
67.005 553.975
775.519 12.741.418
0 208.827
18



Noter

Notes

6 Langfristede gaeldsforpligtelser
Long term debt

Geeld til tilknyttede virksomheder
Payables to subsidiaries

Anden geeld

Other payables
Periodeafgreensningsposter
Deferred income

7 Leje- og leasingforpligtelser

Rent and lease liabilities

Lejeforpligtelser, uopsigelighedsperiode 111 mdr.

FEC Denmark ApS

Lease obligations, period of non-terminability 111 months

8 Eventualforpligtelser

Contingent liabilities

Selskabet har ingen eventualforpligtelser.

The company has no contigent liabilities.

@ bakertilly

Geeld Geeld Afdrag Restgeeld
23. februar 31. marts naeste ar efter 5 ar
Debt Debt Instalment next year  Debt outstanding
at 23 February at 31 March after 5 years
kr. kr. kr. kr.
7.023.192 0 0
3.739.759 1.087.235 0
4.791.667 500.000 0
15.554.618 1.587.235 0
2023/24
kr.
20.877.250
19



FEC Denmark ApS

Noter

Notes

9 Pantsatninger og sikkerhedsstillelser

Mortgages and collateral

Selskabet har ikke afgivet pantsaetninger eller sikkerhedsstillelser

The company has not provided any mortgages or collateral.

@ bakertilly 20



Anvendt regnskabspraksis

Accounting policies

Arsrapporten for FEC Denmark ApS for 2023/24 er
aflagt [ overensstemmelse med
arsregnskabslovens bestemmelser for virksomhe-
der i regnskabsklasse B med tilvalg af regler fra
regnskabsklasse C.

Der er ingen sammenligningstal, idet 2023/24 er
selskabets farste regnskabsperiode.

Generelt om indregning og maling

| resultatopggrelsen indregnes indteegter i takt
med, at de indtjenes. Herudover indregnes veerdi-
reguleringer af finansielle aktiver og forpligtelser. |
resultatopggrelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger og nedskrivnin-
ger.

Aktiver indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil tilflyde sel-
skabet, og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige gkonomiske fordele vil fraga
selskabet, og forpligtelsens veerdi kan males pali-
deligt.

Ved fgrste indregning males aktiver og forpligtelser
til kostpris. Efterfglgende maéles aktiver og forplig-
telser som beskrevet for hver enkelt regnskabspost
nedenfor.

Visse finansielle aktiver og forpligtelser males til a-
mortiseret kostpris, hvorved der indregnes en kon-
stant effektiv rente over Igbetiden. Amortiseret
kostpris opggres som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tillzeg/fradrag af den
akkumulerede amortisering af forskellen mellem
kostpris og nominelt belgb.

@ bakertilly

FEC Denmark ApS

The annual report of FEC Denmark ApS for
2023/24 has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to enterprises of reporting class B, as well
as provisions applying to reporting class C entities.

As 2023/24 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 expenses, including
amortisation, depreciation and impairment losses,
are also recognised in the income statement.

Assets are recognised in the balance sheet when it
is probable that future economic benefits will flow
to the company and the value of the asset can be
measured reliably.

Liabilities are recognised in the balance sheet
when it is probable that future economic benefits
will flow from the company and the value of the
liability can be measured reliably.

On initial recognition, assets and liabilities are
measured at cost. On subsequent recognition,
assets and liabilities are measured as described
below for each individual accounting item.

Certain financial assets and liabilities are measured
at amortised cost using the effective interest
method. Amortised cost is calculated as the historic
cost less any installments and plus/less the
accumulated amortisation of the difference
between the cost and the nominal amount.
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Anvendt regnskabspraksis

Accounting policies

Ved indregning og maling tages hensyn til forudsi-
gelige tab og risici, der fremkommer, inden
arsrapporten afleegges, og som be- eller afkraefter
forhold, der eksisterede pa balancedagen.

Resultatopgorelsen

Bruttofortjeneste

Selskabet anvender bestemmelsen i arsregn-
skabslovens § 32, hvorefter selskabets omsaetning
ikke er oplyst.

Bruttofortieneste er et sammendrag af nettoom-
seetning, endring i lagre af feerdigvarer og varer
under fremstilling samt andre driftsindteegter med
fradrag af omkostninger til ravarer og hjaelpemate-
rialer og andre eksterne omkostninger.

Nettoomsaetning

Nettoomseetningen males til dagsveerdien af det af-
talte vederlag ekskl. moms og afgifter. Alle former
for afgivne rabatter er fratrukket i nettoomsaetnin-
gen.

Omkostninger til ravarer og hjelpematerialer

Omkostninger til ravarer og hjeelpematerialer inde-
holder det forbrug af ravarer og hjselpematerialer,
der er anvendt for at opna arets nettoomseetning.

@ bakertilly

FEC Denmark ApS

On recognition and measurement, allowance is
made for predictable losses and risks which occur
before the annual report is presented and which
confirm or invalidate matters existing at the
balance sheet date.

Income statement

Gross profit

In pursuance of section 32 of the Danish Financial
Statements Act, the company does not disclose its
revenue.

Gross profit reflects an aggregation of revenue,
changes in inventories of finished goods and work
in progress and other operating income less costs
of raw materials and consumables and other
external expenses.

Revenue

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.

Raw materials and consumables

Costs of raw materials and consumables include
the raw materials and consumables used in
generating the year’s revenue.
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Anvendt regnskabspraksis

Accounting policies

Andre driftsindtagter

Andre driftsindteegter indeholder regnskabsposter
af sekundeer karakter i forhold til virksomhedens
aktiviteter, herunder fortjeneste ved salg af

immaterielle  og materielle  anlaegsaktiver,
driftstabs- og konflikterstatninger samt
lenrefusioner. Tilskud indregnes, nar det er

overvejende sandsynligt, at virksomheden vil

modtage tilskud.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger til distribution, salg, reklame, administration,
lokaler, tab pa debitorer, operationelle leasingom-
kostninger mv.

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring mv. til selskabets med-
arbejdere.

Af- og nedskrivninger af immaterielle og materi-
elle anleegsaktiver

Af- og nedskrivninger af immaterielle og materielle
anleegsaktiver indeholder arets af- og nedskrivnin-
ger af immaterielle og materielle anlesegsaktiver.

@ bakertilly

FEC Denmark ApS

Other operating income

The item Other operating income includes items of
a secondary nature relative to the company’s
activities, including gains on the sale of intangible
assets and items of property, plant and equipment,
operating losses, indemnities relating to operating
losses and conflicts as well as payroll refunds. One
time contributions are recognised when it is more
probable than not that the company is going to
receive the contribution.

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.

Depreciation, amortisation and impairment of
intangible assets and property, plant and
equipment

Depreciation, amortisation and impairment of
intangible assets and property, plant and
equipment comprise the vyear's depreciation,
amortisation and impairment of intangible assets
and property, plant and equipment.
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Anvendt regnskabspraksis

Accounting policies

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger indregnes i
resultatopgerelsen med de belgb, der vedrgrer
regnskabsaret. Finansielle poster omfatter rente-
indteegter og -omkostninger, finansielle omkostnin-
ger ved finansiel leasing, realiserede og urealisere-
de kursgevinster og -tab vedrgrende veerdipapirer,
geeld og transaktioner i fremmed valuta, amortise-
ring af finansielle aktiver og forpligtelser samt tillaeg
og godtggrelse under acontoskatteordningen mv.

Skat af arets resultat

Den aktuelle danske selskabsskat fordeles ved af-
regning af sambeskatningsbidrag mellem de sam-
beskattede virksomheder i forhold til disses skatte-
pligtige indkomster. | tilknytning hertil modtager
virksomheder med skattemaessigt underskud sam-
beskatningsbidrag fra virksomheder, der har kun-
net anvende dette underskud til nedseettelse af eg-
et skattemaessigt overskud.

Arets skat, som bestar af arets aktuelle selskabs-
skat og aendring i udskudt skat, indregnes i resul-
tatopgarelsen med den del, der kan henfgres til
arets resultat, og direkte i egenkapitalen med den
del, der kan henfgres til posteringer direkte i egen-
kapitalen.

Balancen
Materielle anleegsaktiver

Produktionsanlaeg og maskiner samt andre anlaeg,
driftsmateriel og inventar males til kostpris med fra-
drag af akkumulerede af- og nedskrivninger.
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FEC Denmark ApS

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts that relate to
the financial year. Net financials include interest
income and expenses, financial expenses relating
to finance leases, realised and unrealised
capital/lexchange gains and losses on securities,
liabilities and foreign currency transactions,
amortisation of financial assets and liabilities and
surcharges and allowances under the Danish Tax
Prepayment Scheme, etc.

Tax on profit/loss for the year

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

Iltems of plant and machinery and fixtures and
fittings, tools and equipment are measured at cost
less accumulated depreciation and impairment
losses.
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Anvendt regnskabspraksis

Accounting policies

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restveerdi efter afsluttet brugstid.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til brug. For egne frem-
stillede aktiver omfatter kostprisen direkte og indi-
rekte omkostninger til materialer, komponenter,
underleverandgrer og lgn.

Der foretages linezere afskrivninger baseret pa fal-
gende vurdering af aktivernes forventede brugs-
tider og restveerdier:

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

Indretning af lejede lokaler
Leasehold improvements

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-me-
toden. Er nettorealisationsveerdien lavere end
kostprisen, nedskrives til denne lavere vaerdi.

Kostpris for handelsvarer samt ravarer og hjaelpe-
materialer omfatter anskaffelsespris med tilleeg af
hjemtagelsesomkostninger.

Nettorealisationsveerdien for varebeholdninger op-
geres som forventet salgspris med fradrag af direk-
te feerdigggrelsesomkostninger og omkostninger,
der afholdes for at effektuere salget. Veerdien fast-
seettes under hensyntagen til varebeholdningers
omseettelighed, ukurans og forventet udvikling i
salgspris.

@ bakertilly

FEC Denmark ApS

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 Restvaerdi

Useful life Residual value

3-5ar 0%

3-5 years 0%

10 ar 0%

10 years 0%
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.

The net realisable value of stocks is calculated as
the expected selling price less direct costs of
completion and expenses incurred to effect the
sale. The net realisable value is determined taking
into account marketability, obsolescence and
expected selling price movements.
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Anvendt regnskabspraksis

Accounting policies

Tilgodehavender

Tilgodehavender méles til amortiseret kostpris.

Der foretages nedskrivning til imgdegaelse af tab,
hvor der vurderes at veere indtruffet en objektiv in-
dikation p3a, at et tilgodehavende eller en portefalje
af tilgodehavender er veerdiforringet. Hvis der fore-
ligger en objektiv indikation pa, at et individuelt til-
godehavende er veerdiforringet, foretages nedskriv-
ning pa individuelt niveau.

Periodeafgransningsposter

Periodeafgraensningsposter, indregnet under om-
seetningsaktiver, omfatter afholdte omkostninger
vedrgrende efterfglgende regnskabsar.

Likvide beholdninger

Likvide beholdninger omfatter kassebeholdning
samt indestaende i pengeinstitutter.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende ak-
tuel skat indregnes i balancen som beregnet skat
af arets skattepligtige indkomst, reguleret for skat
af tidligere ars skattepligtige indkomster samt for
betalte acontoskatter.

Udskudt skat males efter den balanceorienterede
geeldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og
forpligtelser opgjort pad grundlag af den planlagte
anvendelse af aktivet henholdsvis afvikling af for-
pligtelsen. Udskudt skat males til nettorealisations-
veerdi.
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FEC Denmark ApS

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.

Prepayments

Prepayments recognised under 'Current assets'
comprises expenses incurred concerning
subsequent financial years.

Cash and cash equivalents

Cash and cash equivalents comprise cash and
deposits at banks.

Income tax and deferred tax

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

Deferred tax is measured according to the liability
method in respect of temporary differences
between the carrying amount of assets and
liabilities and their tax base, calculated on the basis
of the planned use of the asset and settlement of
the liability, respectively. Deferred tax is measured
at net realisable value.
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Anvendt regnskabspraksis

Accounting policies

Udskudte skatteaktiver, herunder skatteveerdien af
fremforselsberettiget  skattemaessigt underskud,
males til den veerdi, hvortil aktivet forventes at kun-
ne realiseres, enten ved udligning i skat af fremti-
dig indtjening eller ved modregning i udskudte
skatteforpligtelser inden for samme juridiske skat-
teenhed. Eventuelle udskudte nettoskatteaktiver
males til nettorealisationsveerdi.

Galdsforpligtelser

Geeldsforpligtelser, som omfatter geeld til leveran-
darer, tilknyttede virksomheder samt anden geeld,
males til amortiseret kostpris, hvilket saedvanligvis
svarer til nominel veerdi.

Periodeafgraansningsposter

Periodeafgraensningsposter, indregnet under kort-
fristede geeldsforpligtelser, omfatter modtagne be-
talinger vedrgrende indteegter i de efterfelgende ar.
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Deferred tax assets, including the tax base of tax
losses allowed for carry forward, are measured at
the value to which the asset is expected to be
realised, either as a set-off against tax on future
income or as a set-off against deferred tax
liabilities within the same legal tax entity. Any
deferred net tax assets are measured at net
realisable value.

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.

Deferred income

Deferred income recognised under 'Current
liabilities' comprises payments received concerning
income in subsequent financial years.
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