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Ledelsespategning

Statement by management on the annual report

Direktionen har dags dato behandlet og godkendt
arsrapporten for regnskabsaret 1. januar - 31.
december 2018 for Cicci ApS.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er min opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2018 og re-
sultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2018.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kgbenhavn, den 29. maj 2019
Copenhagen, 29 May 2019

Direktion
Executive board

Michael Christiansen
direktgr

director

The executive board has today discussed and
approved the annual report of Cicci ApS for the
financial year 1 January - 31 December 2018.

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

In my opinion, the financial statements give a true
and fair view of the company's financial position
at 31 December 2018 and of the results of the
company's operations for the financial year 1
January - 31 December 2018.

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

Management recommends that the annual report
should be approved by the company in general
meeting.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i Cicci ApS
Konklusion

Vi har revideret arsregnskabet for Cicci ApS for
regnskabsaret 1. januar - 31. december 2018, der
omfatter anvendt regnskabspraksis, resultatopgg-
relse, balance og noter. Arsregnskabet udarbejdes
efter arsregnskabsloven.

Det er vor opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2018 samt
af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2018 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vor revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark. Vort
ansvar ifglge disse standarder og krav er naermere
beskrevet i revisionspategningens afsnit “Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
haengige af selskabet i overensstemmelse med in-
ternationale etiske regler for revisorer (IESBA’s E-
tiske regler) og de yderligere krav, der er gaelden-
de i Danmark, ligesom vi har opfyldt vore gvrige e-
tiske forpligtelser i henhold til disse regler og krav.
Det er vor opfattelse, at det opnadede revisionsbe-
vis er tilstreekkeligt og egnet som grundlag for vor
konklusion.

To the shareholder of Cicci ApS

Opinion

We have audited the financial statements of Cicci
ApS for the financial year 1 January - 31 December
2018, which comprise a summary of significant
accounting policies, income statement, balance
sheet and notes. The financial statements are
prepared under the Danish Financial Statements
Act.

In our opinion, the financial statements give a
true and fair view of the company's financial
position at 31 December 2018 and of the results
of the company's operations for the financial year
1 January - 31 December 2018 in accordance with
the Danish Financial Statements Act.

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and the
additional requirements applicable in Denmark.
Our responsibilities under those standards and
requirements are further described in the
“Auditor's responsibilities for the audit 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. We believe
that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for
our opinion.
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Den uafhangige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i over-
ensstemmelse med arsregnskabsloven. Ledelsen
har endvidere ansvaret for den interne kontrol,
som ledelsen anser for ngdvendig for at udarbej-
de et arsregnskab uden vaesentlig 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
fortsat drift, hvor dette er relevant, samt at udar-
bejde arsregnskabet pa grundlag af regnskabsprin-
cippet om fortsat drift, medmindre ledelsen enten
har til hensigt at likvidere selskabet, indstille drif-
ten eller ikke har andet realistisk alternativ end at
gore dette.

Revisors ansvar for revisionen af arsregnskabet

Vort mal er at opna hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vasentlig fejl-
information, uanset om denne skyldes besvigelser
eller fejl, og at afgive en revisionspategning med
en konklusion. Hgj grad af sikkerhed er et hgjt ni-
veau af sikkerhed, men er ikke en garanti for, at
en revision, der udfgres i overensstemmelse med
internationale standarder om revision og de yder-
ligere krav, der er geeldende i Danmark, altid vil af-
daekke vaesentlig fejlinformation, nar sadan find-
es. Fejlinformationer kan opsta som fglge af be-
svigelser eller fejl og kan betragtes som vaesentli-
ge, hvis det med rimelighed kan forventes, at de
enkeltvis eller samlet har indflydelse pa de gkono-
miske beslutninger, som regnskabsbrugerne traef-
fer pa grundlag af arsregnskabet.

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 the 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 responsibilities for the audit of the
financial statements

Our objectives are to obtain reasonable assurance
about whether the financial statements as a
whole are free from material misstatement,
whether due to fraud or error, and to issue an
auditor's report that includes our opinion.
Reasonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted in
accordance with ISAs and the additional
requirements applicable in Denmark will always
detect a material misstatement when it exists.
Misstatements can arise from fraud or error and
are considered material if, individually or in the
aggregate, they could reasonably be expected to
influence the economic decisions of users taken
on the basis of these financial statements.
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Den uafhangige revisors revisionspategning
Independent auditor's report

Som led i en revision, der udfgres i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er geeldende i Danmark,
foretager vi faglige vurderinger og opretholder
professionel skepsis under revisionen. Herudover:

Identificerer og vurderer vi risikoen for vae-
sentlig fejlinformation i arsregnskabet, uanset
om denne skyldes besvigelser eller fejl, ud-
former og udfgrer revisionshandlinger som re-
aktion pa disse risici samt opnar revisionsbevis,
der er tilstreekkeligt og egnet til at danne
grundlag for vor konklusion. Risikoen for ikke
at opdage veesentlig fejlinformation forarsaget
af besvigelser er hgjere end ved vasentlig fejl-
information forarsaget af fejl, idet besvigelser
kan omfatte sammensveergelser, dokument-
falsk, bevidste udeladelser, vildledning eller til-
sidesaettelse af intern kontrol.

Opnar vi forstaelse af den interne kontrol med
relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter om-
steendighederne, men ikke for at kunne udtryk-
ke en konklusion om effektiviteten af selska-
bets interne kontrol.

Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende, samt
om de regnskabsmaessige skgn og tilknyttede
oplysninger, som ledelsen har udarbejdet, er
rimelige.

As part of an audit conducted in accordance with
ISAs and the additional requirements applicable in
Denmark, we exercise professional judgment and
maintain professional skepticism throughout the
audit. We also:

Identify and assess the risks of material
misstatement of the financial statements,
whether due to fraud or error, design and
perform audit procedures responsive to those
risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis
for our opinion. The risk of not detecting a
material misstatement resulting from fraud is
higher than for one resulting from error as
fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or
the override of internal control.

Obtain an understanding of internal control
relevant to the audit in order to design audit
procedures that are appropriate in the
circumstances, but not for the purpose of
expressing an opinion on the effectiveness of
the company's internal control.

Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures
made by management.
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Den uafhangige revisors revisionspategning

Independent auditor's report

e Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af regnskabsprincip-
pet om fortsat drift er passende, samt om der
pa grundlag af det opnaede revisionsbevis er
vaesentlig usikkerhed forbundet med begiven-
heder eller forhold, der kan skabe betydelig
tvivl om selskabets evne til at fortseette drift-
en. Hvis vi konkluderer, at der er en vaesentlig
usikkerhed, skal vi i vor revisionspategning gg-
re opmarksom pa oplysninger herom i ars-
regnskabet eller, hvis sddanne oplysninger ikke
er tilstraekkelige, modificere vor konklusion.
Vor konklusioner er baseret pa det revisions-
bevis, der er opnaet frem til datoen for vor re-
visionspategning. Fremtidige begivenheder el-
ler forhold kan dog medfgre, at selskabet ikke
leengere kan fortsaette driften.

e Tager vi stilling til den samlede praesentation,
struktur og indhold af arsregnskabet, herunder
noteoplysningerne, samt om arsregnskabet
afspejler de underliggende transaktioner og
begivenheder pa en sadan made, at der gives
et retvisende billede heraf.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tids-
maessige placering af revisionen samt betydelige
revisionsmaessige observationer, herunder even-
tuelle betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vor konklusion om arsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om ledelsesberet-
ningen.

e Conclude on the appropriateness of
management's use of the going concern basis
of accounting in preparing the financial
statements and, based on the audit evidence
obtained, whether a material uncertainty
exists related to events or conditions that may
cast significant doubt on the company's ability
to continue as a going concern. If we conclude
that a material uncertainty exists, we are
required to draw attention in our auditor's
report to the related disclosures in the
financial statements or, if such disclosures are
inadequate, to modify our opinion. Our
conclusions are based on the audit evidence
obtained up to the date of our auditor's report.
However, future events or conditions may
cause the company to cease to continue as a
going concern.

e Evaluate the overall presentation, structure
and contents of the financial statements,
including the disclosures, and whether the
financial statements represent the underlying
transactions and events in a manner that gives
a true and fair view.

We communicate with those charged with
governance regarding, among other matters, the
planned scope and timing of the audit and
significant audit findings, including any significant
deficiencies in internal control that we identify
during our audit.

Statement on management's review
g

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.
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Den uafhangige revisors revisionspategning

Independent auditor's report

| tilknytning til vor revision af arsregnskabet er det
vort ansvar at leese ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er
vaesentligt inkonsistent med arsregnskabet eller
vor viden opnaet ved revisionen eller pad anden
made synes at indeholde vaesentlig fejlinformati-
on.

Vort ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kraevede oplysninger i
henhold til arsregnskabsloven.

Baseret pa det udfgrte arbejde er det vor opfattel-
se, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overens-
stemmelse med arsregnskabslovens krav. Vi har
ikke fundet vaesentlig fejlinformation i ledelsesbe-
retningen.

Brgndby, den 29. maj 2019
Brgndby, 29 May 2019

ALBJERG
Statsautoriseret Revisionspartnerselskab

CVR-nr.35382879
CVR no. 353828 79

Tommy Ngrskov
statsautoriseret revisor

MNE-nr. mnel10061
MNE no. mnel0061

In connection with our audit of the financial
statements, our responsibility is to read
management's review and, in doing so, consider
whether management's materially
inconsistent with the financial statements or our
knowledge obtained during the audit, or
otherwise appears to be materially misstated.

review is

Moreover, it is our responsibility to consider
whether management's review provides the
information required under the Danish Financial
Statements Act.

Based on the work we have performed, we
conclude that management's review is in
accordance with the financial statements and has
been prepared in accordance with the
requirements of the Danish Financial Statements
Act. We did not identify any material
misstatement of management's review.
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Selskabsoplysninger
Company details

Selskabet
The company

Direktion
Executive board

Revision
Auditors

Cicci ApS
Adelgade 17, 1.
1304 Kgbenhavn K

CVR-nr.: 70311410
CVR no.:

Regnskabsperiode: 1. januar - 31. december 2018

Reporting period: 1 January - 31 December 2018
Stiftet: 22. december 1982
Incorporated: 22 December 1982
Hjemsted: Kgbenhavn

Domicile: Copenhagen

Michael Christiansen, direktgr(director)

ALBJERG

Statsautoriseret Revisionspartnerselskab
Ringager 4C, 2. th.

2605 Brgndby
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

Selskabets formal er at drive virksomhed med kgb
og salg, import og eksport, finansiering samt
dermed beslaegtet virksomhed efter direktionens
sken.

Udviklingen i aktiviteter og gkonomiske forhold
Selskabets resultatopggrelse for 2018 udviser et
overskud pa kr. 483.811, og selskabets balance pr.
31. december 2018 udviser en egenkapital pa kr.
17.182.896.

2018 blev et vaesentligt bedre ar end det
foregaende ar pa grund af forbedrede mulighed
for valutaoverfgrsler fra Angola.

Omsaetningen blev vaesentligt hgjere end i 2017.

Arets resultat giver overskud pd T. DKK 483
hvoraf  T.DKK 412 er  forarsaget af
kursreguleringer.

Tiltag til nedseaettelse af driftsomkostninger og
nedsaettelse af personaleomkostninger i 2018
forventes at have en positiv indvirkning der vil sla
igennem i 2019.

Vi anser resultatet for tilfredsstillende.

Der er afgivet tilbud pa en ny tender for en
rammeaftale for levering af radio broadcast
equipment til UN. Vi afventer p.t. UNs endelige
afggrelse.

Vi forventer de positive tendenser i Angola vil
fortseette og at det vil give et nogenlunde
lignende resultat i 2019 som i 2018.

Business activities

The company's purpose is to conduct business
with buying and selling, importing and exporting,
financing and related business according to the
Executive Board's discretion.

Business review

The company's income statement for the year
ended 31 December shows a profit of kr. 483.811,
and the balance sheet at 31 December 2018
shows equity of kr. 17.182.896.

2018 was a considerably better year than the
previous year due to improved opportunities for
currency transfers from Angola.

Revenue was significantly higher than in 2017.

The result for the year gives a profit of T.DKK 483,
of which T.DKK 412 is caused by price
adjustments.

Measures to reduce operating costs and reduce
staff costs in 2018 are expected to have a positive
impact that will impact in 2019.

We consider the result satisfactory.

Tenders have been submitted for a new tender
for a framework agreement for the supply of
radio broadcast equipment to the UN. We are
waiting for now. UN's final decision.

We expect the positive trends in Angola to
continue and that this will give a fairly similar
result in 2019 as in 2018.
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Ledelsesberetning
Management's review

Saerlige risici, herunder forretningsmaessige og
finansielle risici

Finansielle risici

Der er afviklet DKK 4 mio. af tilgodehavende pr.
31.12.2018i 2019.

Ledelsen i CICCI ApS vurderer den nuveaerende
situation i landet Angola og dermed CICCI Angola,
som positiv.

Ledelsen vurderer at der ikke er szrlige finansielle
risici i 2019.

Special risks apart from generally occurring risks
in industry

Financial risks

DKK 4 million has been settled. of receivables per
share 31.12.2018 in 2019.

The management of CICCI ApS assesses the
current situation in the country of Angola and
thus CICCI Angola, as positive.

Management believes that there are no special
financial risks in 2019.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Cicci ApS for 2018 er aflagt i ov-
erensstemmelse med arsregnskabslovens bestem-
melser for virksomheder i regnskabsklasse B med
tilvalg fra hgjere klasser.

Arsrapporten for 2018 er aflagt i kr.

Generelt om indregning og maling

| resultatopggrelsen indregnes indtaegter i takt
med, at de indtjenes. Herudover indregnes vaerdi-
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
selskabet, og aktivets vaerdi kan males palideligt.

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

Ved fgrste indregning males aktiver og forpligtel-
ser til kostpris. Efterfglgende males aktiver og for-
pligtelser som beskrevet for hver enkelt regn-
skabspost nedenfor.

Visse finansielle aktiver og forpligtelser males til a-
mortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over Igbetiden. Amortise-
ret kostpris opggres som oprindelig kostpris med
fradrag af eventuelle afdrag samt tilleeg/fradrag af
den akkumulerede amortisering af forskellen mel-
lem kostpris og nominelt belgb.

10

The annual report of Cicci ApS for 2018 has been
prepared in accordance with the provisions of the
Danish Financial Statements Act applying to enter-
prises of reporting class B as well as selected
provisions as regards larger entities.

The annual report for 2018 is presented in kr.

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.

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

Certain
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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.

Resultatopggrelsen

Nettoomsaetning

Nettoomsaetningen males til dagsvaerdien af det
aftalte vederlag ekskl. moms og afgifter. Alle for-
mer for afgivne rabatter er fratrukket i nettoom-
saetningen.

Ombkostninger til ravarer og hjelpematerialer
Omkostninger til rdvarer og hjelpematerialer in-
deholder det forbrug af ravarer og hjelpemateri-
aler, der er anvendt for at opna arets nettoom-
saetning.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger til distribution, salg, reklame, administra-
tion, lokaler, tab pa debitorer, operationelle lea-
singomkostninger mv.

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring m.v. til selskabets med-
arbejdere. | personaleomkostninger er fratrukket
modtagne godtggrelser fra offentlige myndighed-
er.

Af- og nedskrivninger
Af- og nedskrivninger indeholder arets af- og ned-

skrivninger af immaterielle og materielle anlaegs-
aktiver.

11

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

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.

Other external expenses

Other external expenses include expenses related
to distribution, sale, advertising, administration,
premises, bad debts, payments under operating
leases, etc.

Staff costs

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

Amortisation, depreciation and impairment
losses

Amortisation, depreciation and impairment losses
comprise the year's amortisation, depreciation
and impairment of intangible assets and property,
plant and equipment.
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Anvendt regnskabspraksis
Accounting policies

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger indregnes i
resultatopggrelsen med de belgb, der vedrgrer
regnskabsaret. Finansielle poster omfatter rente-
indtaegter og -omkostninger, finansielle omkost-
ninger ved finansiel leasing, realiserede og ureali-
serede kursgevinster og -tab vedrgrende vaerdipa-
pirer, geeld og transaktioner i fremmed valuta,
amortisering af realkreditlan samt tilleg og
godtggrelse under acontoskatteordningen mv.

Skat af arets resultat

Arets skat, som bestar af arets aktuelle selskabs-
skat og @ndring i udskudt skat, indregnes i resul-
tatopggrelsen med den del, der kan henfgres til
arets resultat, og direkte i egenkapitalen med den
del, der kan henfgres til posteringer direkte i
egenkapitalen.

Balancen

Materielle anlaegsaktiver

Investeringsejendomme males ved anskaffelse til
kostpris omfattende anskaffelsespris inkl. kgbs-
omkostninger.

Efter fgrste indregning males investeringsejen-
domme til kostpris fratrukket arets af- og ned-
skrivninger.

Andre veerdipapirer og kapitalandele, anleegsak-
tiver

Andre veerdipapirer udger deposita der males til
kostpris.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden. Er nettorealisationsvaerdien lavere end
kostprisen, nedskrives til denne lavere veerdi.

12

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to
the financial year. Net financials include interest
income and expenses, financial expenses relating
to finance leases, realised and unrealised
capital/exchange gains and losses on securities
and foreign currency transactions, amortisation of
mortgage loans and surcharges and allowances
under the advance-payment-of-tax scheme, etc.

Tax on profit/loss for the year

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

On acquisition, investment properties is measured
at cost, comprising the purchase price, including
purchase costs.

On subsequent recognition, investment property
is measured at cost less the year's depreciation
and impairment losses.

Other securities and investments, fixed assets

Other securities constitute deposits are measured
at cost.

Stocks

Stocks are measured at cost using the FIFO
method. Where the net realisable value is lower
than the cost, inventories are recognised at this
lower value.
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Anvendt regnskabspraksis
Accounting policies

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

Kostpris for fremstillede feerdigvarer samt varer
under fremstilling omfatter kostpris for ravarer,
hjelpematerialer, direkte Ign og indirekte produk-
tionsomkostninger.

Nettorealisationsveerdien for varebeholdninger
opgeres som salgspris med fradrag af feerdigggrel-
sesomkostninger og omkostninger, der afholdes
for at effektuere salget. Vaerdien fastsaettes under
hensyntagen til varebeholdningers omsattelig-
hed, ukurans og forventet udvikling i salgspris.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

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

Vardipapirer og kapitalandele

Vaerdipapirer og kapitalandele, der bestar af bgrs-
noterede aktier og obligationer, males til dags-
veerdi pa balancedagen. Ikke-bgrsnoterede vaerdi-
papirer males til dagsveerdi baseret pa beregnet
kapitalveerdi.

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

The cost of finished goods and work in progress
includes the cost of raw materials, consumables,
direct cost of labour and production/production
overheads.

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

Receivables
Receivables are measured at amortised cost.

Prepayments

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

Securities and investments

Securities and investments, which consist of listed
shares and bonds, are measured at fair value at
the balance sheet date. Non-listed securities are
measured at fair value on the basis of the
estimated value in use.

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.
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Anvendt regnskabspraksis
Accounting policies

Udskudt skat males efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig veerdi af akti-
ver og forpligtelser opgjort pa grundlag af den
planlagte anvendelse af aktivet henholdsvis afvik-
ling af forpligtelsen.

Geaeldsforpligtelser

Gealdsforpligtelser, som omfatter gzeld til leveran-
dgrer, tilknyttede virksomheder samt anden geeld,
males til amortiseret kostpris, hvilket sasedvanligvis
svarer til nominel vaerdi.
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Deferred tax is measured according to the liability
method in respect of temporary differences
between the carrying amount of assets and
liabilities and their tax base, calculated on the
basis of the planned use of the asset and
settlement of the liability, respectively.

Liabilities

Liabilities, which include trade payables, payables
to group entities and other payables, are
measured at amortised cost, which is usually
equivalent to nominal value.
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Resultatopggrelse 1. januar - 31. december
Income statement 1 January - 31 December

Nettoomszetning
Revenue

Ombkostninger til ravarer og hjelpematerialer
Raw materials and consumables

Andre eksterne omkostninger
Other external expenses
Bruttoresultat

Gross profit

Personaleomkostninger
Staff costs

Resultat fgr af- og nedskrivninger (EBITDA)

Profit/loss before amortisation/depreciation and impairment losses

Af- og nedskrivninger af immaterielle og materielle

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

Resultat af ordinaer drift fgr dagsvaerdireguleringer
Profit/loss on ordinary activities before fair value adjustments

Resultat f@r finansielle poster
Profit/loss before net financials

Finansielle indteegter
Financial income

Finansielle omkostninger
Financial costs

Resultat fgr skat
Profit/loss before tax

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

Arets resultat
Profit/loss for the year
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Note 2018 2017

kr. kr.
29.546.121 25.731.159
-27.065.071 -24.223.658
-706.514 -885.752
1.774.536 621.749
1 -2.158.481 -2.222.715
-383.945 -1.600.966
2 40.000 -20.130
-343.945 -1.621.096
-343.945 -1.621.096
1.024.321 868.857
-57.794 -559.402
622.582 -1.311.641
3 -138.771 288.219
483.811 -1.023.422
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Resultatopggrelse 1. januar - 31. december (fortsat)
Income statement 1 January - 31 December (continued)

Note 2018 2017
kr. kr.
Overfgrt resultat 483.811 -1.023.422
Retained earnings
483.811 -1.023.422
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Balance 31. december
Balance sheet 31 December

Aktiver
Assets

Kunst
Other assets held for investment

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

Materielle anlaegsaktiver
Tangible assets

Deposita
Deposits

Finansielle anlaegsaktiver
Fixed asset investments

Anlzegsaktiver i alt

Total non-current assets
Faerdigvarer og handelsvarer
Finished goods and goods for resale

Varebeholdninger
Stocks

Tilgodehavender fra salg og tjenesteydelser

Trade receivables

Tilgodehavender hos tilknyttede virksomheder

Receivables from subsidiaries

Andre tilgodehavender
Other receivables

Udskudt skatteaktiv
Deferred tax asset

Selskabsskat
Corporation tax

Periodeafgraensningsposter
Prepayments

Tilgodehavender

Receivables

Likvide beholdninger
Cash at bank and in hand

Note 2018 2017

kr. kr.
4 19.000 19.000
4 0 0
19.000 19.000
6 104.813 101.847
104.813 101.847
123.813 120.847
5.277.540 333.952
5.277.540 333.952
4.895.354 3.359.634
6.071.835 29.097.012
46.352 501.984
8 242.404 381.177
0 1.445
-6.220 44.556
11.249.725 33.385.808
9.063.521 84.955
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Balance 31. december (fortsat)
Balance sheet 31 December (continued)

Aktiver
Assets

Omsatningsaktiver i alt

Current assets total

Aktiver i alt

Assets total
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Note 2018 2017
kr. kr.
25.590.786 33.804.715
25.714.599 33.925.562
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Balance 31. december
Balance sheet 31 December

Passiver
Equity and liabilities

Virksomhedskapital
Share capital

Overkurs ved emission
Share premium account

Overfgrt resultat
Retained earnings

Egenkapital
Equity total

Banker
Banks

Leverandgrer af varer og tjenesteydelser
Trade payables

Anden geeld
Other payables

Kortfristede geeldsforpligtelser
Total current liabilities

Geaeldsforpligtelser i alt
Debt total

Passiver i alt

Liabilities and equity total

Eventualposter mv.
Contingencies, etc.

Pantsaetninger og sikkerhedsstillelser
Mortgages and collateral

Nzertstaende parter og ejerforhold
Related parties and ownership structure
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Note 2018 2017
kr. kr.
1.200.000 1.200.000
3.675.000 3.675.000
12.307.896 11.824.085
7 17.182.896 16.699.085
0 3.094.227
8.226.336 13.390.057
305.367 742.193
8.531.703 17.226.477
8.531.703 17.226.477
25.714.599 33.925.562
9
10
11
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Noter til arsrapporten
Notes to the Annual Report

2018 2017
kr. kr.
1 Personaleomkostninger
Staff costs
Lgnninger 1.906.153 1.942.350
Wages and salaries
Pensioner 214.920 248.798
Pensions
Andre omkostninger til social sikring 28.752 21.922
Other social security costs
Andre personaleomkostninger 8.656 9.645
Other staff costs
2.158.481 2.222.715
Gennemsnitligt antal beskzeftigede medarbejdere 3 3
Average number of employees
2 Af- og nedskrivninger af immaterielle og materielle
anlaegsaktiver
Depreciation, amortisation and impairment of intangible assets and property,
plant and equipment
Afskrivninger materielle anlaegsaktiver 0 20.130
Depreciation tangible assets
Gevinst og tab ved afhaendelse -40.000 0
Gain/loss on disposal
-40.000 20.130
3  Skat af arets resultat
Tax on profit/loss for the year
Arets udskudte skat 138.773 -288.094
Deferred tax for the year
Regulering af skat vedrgrende tidligere ar -2 -125
Adjustment of tax concerning previous years
138.771 -288.219
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Noter til drsrapporten
Notes to the Annual Report

4

Aktiver der males til dagsveerdi
Assets measured at fair value

Kostpris 1. januar 2018
Cost at 1 January 2018

Kostpris 31. december 2018

Cost at 31 December 2018
Regnskabsmaessig veerdi 31. december 2018

Carrying amount at 31 December 2018

Materielle anleegsaktiver
Tangible assets

Kostpris 1. januar 2018
Cost at 1 January 2018

Kostpris 31. december 2018
Cost at 31 December 2018
Af- og nedskrivninger 1. januar 2018

Impairment losses and depreciation at 1 January 2018

Af- og nedskrivninger 31. december 2018

Impairment losses and depreciation at 31 December 2018

Regnskabsmaessig vaerdi 31. december 2018
Carrying amount at 31 December 2018
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Kunst

Other assets held
for investment

19.000

19.000

19.000

Andre anlzeg,
driftsmateriel
og inventar

Other fixtures
and fittings,
tools and
equipment
714.916

714.916

714.916

714.916

0
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Noter til drsrapporten
Notes to the Annual Report

6 Finansielle anlaegsaktiver
Fixed asset investments

Deposita
Deposits
Kostpris 1. januar 2018 101.847
Cost at 1 January 2018
Tilgang i arets lgb 2.966
Additions for the year
Kostpris 31. december 2018 104.813
Cost at 31 December 2018
Regnskabsmaessig veerdi 31. december 2018 104.813
Carrying amount at 31 December 2018
7 Egenkapital
Equity
Virksomheds-  Overkurs ved Overfgrt
kapital emission resultat | alt
Share capital Share premium Retained Total
account earnings
Egenkapital 1. januar 2018 1.200.000 3.675.000 11.824.085 16.699.085
Equity at 1 January 2018
Arets resultat 0 0 483.811 483.811
Net profit/loss for the year
Egenkapital 31. december 2018 1.200.000 3.675.000 12.307.896 17.182.896

Equity at 31 December 2018

Virksomhedskapitalen bestar af 1.200 anparter a nominelt kr. 1.000. Ingen anparter er tillagt seerlige
rettigheder.
The share capital consists of 1,200 shares of a nominal value of kr. 1,000. No shares carry any special rights.

Der har ikke vaeret sendringer i virksomhedskapitalen i de seneste 5 ar.
There have been no changes in the share capital during the last 5 years.
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Noter til drsrapporten
Notes to the Annual Report

2018 2017
kr. kr.

8 Hensaettelse til udskudt skat
Provision for deferred tax

Provisions for deferred tax on:
Materielle anlagsaktiver 0 -9.884
Property, plant and equipment

Skattemaessigt underskud -242.404 -371.293

Tax loss carry-forward

Overfgrt til udskudt skatteaktiv 242.404 381.177

Transferred to deferred tax asset

Udskudt skatteaktiv
Deferred tax asset

Opgjort skatteaktiv 242.404 381.177

Calculated tax asset

Regnskabsmaessig vaerdi 242.404 381.177

Carrying amount

Forfaldstidspunkterne for udskudt skat forventes at blive:

The expected due dates of deferred tax:

0-1ar 0 0
Within one year

1-5ar 242.404 381.177

Between 1 and 5 years

>5 ar 0 0
Over 5 years

Udskudt skat 31. december 2018 242.404 381.177
Deferred tax at 31 December 2018

9 Eventualposter mv.
Contingencies, etc.

Selskabet har indgaet operationelle leje- og leasingaftaler for fglgende belgb
The company has entered into operating leases at the following amounts.
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Noter til drsrapporten
Notes to the Annual Report

10 Pantsatninger og sikkerhedsstillelser

11

Mortgages and collateral

Til sikkerhed for mellemvaerende med Jyske Bank A/S er tinglyst skadeslgsbrev(fordringspant), stort
kr. 5.000.000 i selskabets debitormasse.

As security for assounts with Jyske Bank A/S indemnity letter (mortage debt), large kr. 5,000,000 in
thecompany’s debtor.

Naertstaende parter og ejerforhold
Related parties and ownership structure

Bestemmende indflydelse
Controlling interest

Cicci Holding Limited, 50 Town Range, Gilbraltar.

@vrige naertstaende parter
Other related parties

Cicci Angola Lda., Travessa de Jodo Seca 27-29, Maianga, Luanda

Transaktioner
Transactions

Leje af lagerfaciliteter, arlig leje t.kr. 1.000. Udlejes af BB og CC Jensen. Lejeaftalen er indgaet pa

markedsmaessige vilkar.
Leasing of storage facilities, annual lease commitment DKK 1.0 million. Leased by BB and CC Jensen. The lease has been
entered into on market terms.

Transaktioner omfatter endvidere kautionserklaering for bankengagement.
Transactions also includes undertaking for bank involvement.
Ejerforhold

Ownership structure

Fglgende kapitalejer er noteret i selskabets ejerbog som ejende minimum 5% af stemmerne eller
minimum 5% af virksomhedskapitalen:

According to the company’s register of shareholders, the following shareholder holds at least 5% of the votes or at least 5%
of the share capital:

Cicci Holding Limited, 50 Town Range, Gilbraltar.
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pLM8OgZ0XOAYY8e32m5WYmqLdaul7Py63gd1Kn4EbVAgRCNU7ehPIAWTXesr2sl5p2UvNZyBQshw
vXe5OfeElFT62WnSB1TvGoUJx/hhXV8AjJuShWCbCAuxLtob07XSG8sxTBTKMB285/lmEEF04BTz
x7CKfuThuX1Yw9lDk2d4s7AVTgoPaWez9XQqjQ==

 
 
 =


 
  
   
  signtext 
  RequestIssuer ZXNpZ25hdHVy
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzc0LjAuMzcyOS4xNjkgU2FmYXJpLzUzNy4zNg==
  challenge -2383085359062815974
  hashsumB 9ce4ba86MNmW22400513/SHA512/CDAFE2958EFAC775E1CFF807FCE47EC1DFC45A76095BD8E40DCBEA64728A6D3B80F936870EBF54515910C0E3BB03D07470F8ADA84CAB1FB5A4EDC5421BE88EE2
  hashsumC 647564b2HRSQ22400513/SHA512/4A394994DB51EFDFDEED18288B290D4D0A2E4B189A201A15D8CA400D048CDF0188B1324D8057A62FCA9EDC9E343055FC7DB9E3E3DBD348A952122B2FBAA4DA32
  hashsumD 688dba30UPwX22400513/SHA512/4B8C0B8BB4F6FB254B0D7AB6D591109A29EF19E9E5CADF8A955D4DC37175F39F4139F1C2E5CCA569903975960C66487AF9ABBBBCDF8340755496F46B72404283
  TimeStamp MjAxOS0wNS0yOSAxNjoyODowMyswMjAw




  
 
 
 
 
 
 oHBbWPcb27p8o/yCL9oTh/XmObqObhBdg/ndOfO5auY=


 
VnnSUlU8QoNz7qLzElhPTnTayjSAbe6rcQA65gEdMvYKaby4MNr8+mfgp9kCdCn/U4Gr8TTQk0Uc
OoPcprg+Zch5lK0nz0Eo3AijfuS5F36APn2Yla+j0AesCoQnBWSwVXio0138vISfI/cxBMTg9f+f
d+9+t0Zsr/3fkvjtHyGOoGnj36z+1pt45xMyQHooU2KNvCtOAA3haWH5+1H8T5mxPUkomxWAu9eD
I1tsn8a2kE560pExPY7KOAXb0vCF98UUTj6jMS2XIZX3OfJKx35XH7Yscf3wENtIppoCb4+ay8AH
axTiY8MuHbH7JZLQ+6eJ9YOCBoiDivrH9YxzDg==

 
 
 =


 
  
   
  signtext 
  RequestIssuer ZXNpZ25hdHVy
  action sign
  useragent TW96aWxsYS81LjAgKGlQaG9uZTsgQ1BVIGlQaG9uZSBPUyAxMl8yIGxpa2UgTWFjIE9TIFgpIEFwcGxlV2ViS2l0LzYwNS4xLjE1IChLSFRNTCwgbGlrZSBHZWNrbykgVmVyc2lvbi8xMi4xIE1vYmlsZS8xNUUxNDggU2FmYXJpLzYwNC4x
  challenge 1001418875889293852
  hashsumB 647564b2HRSQ22400513/SHA512/4A394994DB51EFDFDEED18288B290D4D0A2E4B189A201A15D8CA400D048CDF0188B1324D8057A62FCA9EDC9E343055FC7DB9E3E3DBD348A952122B2FBAA4DA32
  hashsumC de701b6cWJRT22400513/SHA512/2B5A14E71CFF0E6F47EF7B71DC7F5B9AA42E69308519A696735C5C1B334E66A34D166CE1528EF226E4D3E2F65043F1869EA6C2973920610944F967E9C0EE6E72
  hashsumD 27be974dZUqj22400513/SHA512/8F001555E58B9C61EEF55723ACBCA969C9C67DF044BD9081F9A858DF36B232C44D353A5F267A54E245604B71834BCCD41136186869B55DBD0E530319015457C8
  TimeStamp MjAxOS0wNS0yOSAxNDoyMTo0OCswMjAw
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