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Ledelsespategning

Management's report

Direktionen har dags dato aflagt arsrapporten for
2020 for Cicci ApS.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Jeg anser den valgte regnskabspraksis for hen-
sigtsmaessig, og efter min opfattelse giver arsregn-
skabet et retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 31. december
2020 samt af resultatet af selskabets aktiviteter
for regnskabsaret 1. januar - 31. december 2020.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kgbenhavn V, den 14. juni 2021
Copenhagen, 14 June 2021

Direktion
Managing Director

Michael Christiansen
direktgr
director

Today, the managing director has presented the
annual report of Cicci ApS for the financial year
2020.

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

| consider the accounting policies appropriate
and, in my opinion, the financial statements
provide a fair presentation of the company’s
assets, equity and liabilities, and financial position
at 31 December 2020 and of the company’s
results of activities in the financial year 1 January
— 31 December 2020.

| am of the opinion that the management
commentary presents a fair account of the issues
dealt with.

We recommend that the annual report be
approved by the general meeting.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i Cicci ApS

Konklusion

Vi har revideret arsregnskabet for Cicci ApS for
regnskabsaret 1. januar - 31. december 2020, der
omfatter resultatopggrelse, balance, egenkapital-
opgdrelse, noter og anvendt regnskabspraksis.
Arsregnskabet udarbejdes efter &rsregnskabslo-
ven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2020 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2020 i over-
ensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark. Vores
ansvar ifglge disse standarder og krav er neermere
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
Etiske regler) og de yderligere krav, der er geel-
dende i Danmark, ligesom vi har opfyldt vores gv-
rige etiske forpligtelser i henhold til disse regler og
krav. Det er vores opfattelse, at det opnaede revi-
sionsbevis er tilstreekkeligt og egnet som grundlag
for vores konklusion.

To the shareholders of Cicci ApS

Opinion

We have audited the financial statements of Cicci
ApS for the financial year 1 January - 31 December
2020, which comprise income statement,
statement of financial position, statement of
changes in equity, notes and accounting policies.
The financial statements have been prepared in
accordance with the Danish Financial Statements
Act.

In our opinion, the financial statements present a
fair view of the company's assets, equity and
liabilities, and financial position at 31 December
2020 and of the results of the company's activities
for the financial year 1 January - 31 December
2020 in accordance with the Danish Financial
Statements Act.

Basis for opinion

We conducted our audit in accordance with
international standards on auditing and the
additional requirements applicable in Denmark.
Our responsibilities under those standards and
requirements are further described in the section
“Auditor’s responsibilities for the audit of the
financial statements”. We are independent of the
company in accordance with international ethical
requirements for auditors (IESBA’s Code of
Ethics), 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 uafhaengige 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 ngdvendig for at udarbejde et
arsregnskab uden vaesentlig fejlinformation, uan-
set 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

Vores mal er at opnd 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
afdaekke vaesentlig fejlinformation, nar sadan fin-
des. Fejlinformationer kan opsta som fglge af be-
svigelser eller fejl og kan betragtes som veaesentli-
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.

Responsibilities of management and those
charged with governance for the financial
statements

Management is responsible for the preparation of
financial statements that provide a fair view in
accordance with the Danish Financial Statements
Act. Management is also responsible for such
internal control as the 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 unless management either intends to
liguidate 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 including an opinion. Reasonable
assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance
with international standards on auditing, 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 uafhaengige 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
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfgrer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraeekkeligt og eg-
net til at danne grundlag for vores konklu-
sion. Risikoen for ikke at opdage vaesentlig
fejlinformation forarsaget af besvigelser er
hgjere end ved veaesentlig fejlinformation
forarsaget af fejl, idet besvigelser kan om-
fatte sammensvaergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller tilsi-
desaettelse af intern kontrol.

. Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omsteendighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af selskabets interne kon-
trol.

. Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmaessige skgn
og tilknyttede oplysninger, som ledelsen
har udarbejdet, er rimelige.

As part of an audit conducted in accordance with
international standards on auditing, and the
additional requirements applicable in Denmark,
we exercise professional judgment and maintain
professional scepticism 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 the 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 uafhaengige revisors revisionspategning

Independent auditor's report

. Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnaede
revisionsbevis er vaesentlig usikkerhed for-
bundet med begivenheder eller forhold,
der kan skabe betydelig tvivl om selska-
bets evne til at fortseette driften. Hvis vi
konkluderer, at der er en vaesentlig usik-
kerhed, skal vi i vores revisionspategning
gore opmarksom pa oplysninger herom i
arsregnskabet eller, hvis sddanne oplysnin-
ger ikke er tilstraekkelige, modificere vores
konklusion. Vores konklusioner er baseret
pa det revisionsbevis, der er opnaet frem
til datoen for vores revisionspategning.
Fremtidige begivenheder eller forhold kan
dog medfgre, at selskabet ikke leengere
kan fortsaette driften.

. Tager vi stilling til den samlede praesenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende
transaktioner og begivenheder pa en sa-
dan made, at der gives et retvisende bille-
de 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.

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

. Conclude on the appropriateness of
management’s preparation of the financial
statements using the going concern basis
of accounting and, based on the audit
evidence obtained, whether a material
uncertainty exists arising from 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.

. Evaluate the overall presentation,
structure, and contents of the financial
statements, including disclosures in notes,
and whether the financial statements
reflect the underlying transactions and
events in a manner that presents a 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 the internal control that we
identify during our audit.

Statement on the management commentary
Management is responsible for the management
commentary.

Our opinion on the financial statements does not
cover the management commentary, and we
express no assurance opinion thereon.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

| tilknytning til vores revision af arsregnskabet er
det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med arsregnskabet el-
ler vores viden opnaet ved revisionen eller pa an-
den made synes at indeholde vaesentlig fejlinfor-
mation.

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

Baseret pa det udfgrte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstem-
melse med arsregnskabet og er udarbejdet i over-
ensstemmelse med arsregnskabslovens krav. Vi
har ikke fundet vaesentlig fejlinformation i ledel-
sesberetningen.

Brgndby, den 14. juni 2021
Brgndby, 14 June 2021

ALBJERG

Statsautoriseret Revisionspartnerselskab
CVR-nr. 353828 79

Company reg. no. 3538 28 79

Tommy Ngrskov
statsautoriseret revisor

State Authorised Public Accountant
mnel0061

In connection with our audit of the financial
statements, it is our responsibility to read the

management commentary and to consider
whether the management commentary s
materially inconsistent with the financial

statements or the evidence obtained during the
audit, or whether it otherwise appears to contain
material misstatement.

Furthermore, it is our responsibility to consider
whether the management commentary provides
the information required under the Danish
Financial Statements Act.

Based on the work we have performed, we
believe that management commentary is
consistent with the financial statements and that
it has been prepared in accordance with the
provisions of the Danish Financial Statement Act.
We did not discover any material misstatement in
the management commentary.
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Selskabsoplysninger

Company information

Selskabet Cicci ApS
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Direktion Michael Christiansen, direktgr
Managing Director
Revision ALBJERG
Auditors Statsautoriseret Revisionspartnerselskab

Ringager 4C, 2. th.
2605 Brgndby
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Ledelsesberetning

Management commentary

Selskabets vaesentligste aktiviteter

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

Udvikling i aktiviteter og gkonomiske forhold
Den positive udvikling i 2019 blev konsolideret i
2020, pa trods af vanskelige forretningsforhold
grundet Covid19.

En mindre nedgang i samhandlen med Angola
blev opvejet af leverancer til UN under en flerarig
rammeaftale.

Salg til UN og til Containerterminal Operatgr i
Angola ( 51% ejet af Maersk ) udger cirka 50% af
arets omsaetning.

Arets resultat udviser et overskud pa T DKK 1.081,
hvori er indeholdt en negativ valutakursregulering
pa T DKK 989.

Vi anser resultatet for tilfredsstillende.
Vi forventer at kombinationen af stabilitet i

samhandel med Angola og aktiviteter under UN-
kontrakten vil affgde et positivt resultat i 2021.

The principal activities of the company

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

Development in activities and financial matters
The positive development in 2019 was
consolidated in 2020, despite difficult business
conditions due to Covid19.

A slight decline in trade with Angola was offset by
supplies to the UN under a multi-year framework
agreement.

Sales to the UN and to the Container Terminal
Operator in Angola (51% owned by Maersk)
account for approximately 50% of the vyear's
revenue.

The result for the year shows a profit of T DKK
1,081, which includes a negative exchange rate
adjustment of T DKK 989.

We consider the result to be satisfactory.
We expect that the combination of stability in

trade with Angola and activities under the UN
contract will yield a positive result in 2021.
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Ledelsesberetning

Management commentary

Finansielle risici

Ledelsen i CICCI ApS vurderer den nuveerende
situation i landet Angola og dermed CICCI Angola
Lda som relativ stabil. Ledelsen vurderer at der
ikke er saerlige finansielle risici i 2021, der kan
pavirke Cicci Aps i en sadan grad et det vil kunne
medf@re et negativt resultat for aret 2021.

Betydningsfulde handelser, som er indtruffet
efter regnskabsarets afslutning

En mangearig trend med kraftig arlig devaluering
af Angolas mgntfod synes at vaere bremset i 2021.
En medvirkende arsag er lavere efterspgrgsel
efter udenlandsk valuta forarsaget af visse
importrestriktioner samt nedgang i gkonomisk
aktivitet i landet.

Cicci ApS leverancer inden for Sundhed, Landbrug,
Radiokommunikation og Containerterminal udstyr
er ikke ramt i nogen vasentlig grad, og Cicci
Angola Lda oplever en relativ lettere adgang til
overfgrsler af udenlandsk valuta og formindsket
kurstab. Dette resulteret i et bedre flow i Cicci
ApS’s leverancer til Angola, idet krav til
rembursforretninger kan lempes.

Financial risks

The management of CICCI ApS considers the
current situation in the country Angola and thus
CICCI Angola Lda to be relatively stable.
Management estimates that there are no special
financial risks in 2021 that could affect Cicci Aps to
such an extent that it could lead to a negative
result for the year 2021.

Significant events that occurred after the end of
the financial year

A long-standing trend of strong annual
devaluation of Angola's currency appears to have
slowed in 2021. A contributing factor is lower
demand for foreign currency caused by certain
import restrictions as well as a decline in
economic activity in the country.

Cicci ApS 'deliveries within Health, Agriculture,
Radiocommunication and Container Terminal
equipment have not been affected to any
significant degree, and Cicci Angola Lda is
experiencing relatively easier access to transfers
of foreign currency and reduced exchange rate
losses. This resulted in a better flow in Cicci ApS
'deliveries to Angola, as requirements for letter of
credit transactions can be relaxed.

This document has esignatur Agreement-1D: 13959b06pJg242503472



Resultatopggrelse 1. januar - 31. december

Income statement 1 January - 31 December

All amounts in DKK.

Note

Nettoomsaetning

Revenue

Ombkostninger til ravarer og hjelpematerialer
Costs of raw materials and consumables
Andre eksterne omkostninger

Other external costs

Bruttoresultat
Gross profit

Personaleomkostninger
Staff costs

Driftsresultat
Operating profit

Andre finansielle indtaegter
Other financial income

@vrige finansielle omkostninger
Other financial costs

Resultat fgr skat

Pre-tax net profit or loss

Skat af arets resultat
Tax on net profit or loss for the year

Ordinzert resultat efter skat
Profit or loss from ordinary activities after tax
Arets resultat

Net profit or loss for the year

2020 2019

kr. kr.
39.980.714 42.365.584
-35.290.376 -39.718.501
-729.467 -610.577
3.960.871 2.036.506
-1.562.936 -1.560.435
2.397.935 476.071
943 401.738
-998.071 -37.479
1.400.807 840.330
-320.140 -185.987
1.080.667 654.343
1.080.667 654.343
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Resultatopggrelse 1. januar - 31. december

Income statement 1 January - 31 December

All amounts in DKK.

Forslag til resultatdisponering:
Proposed appropriation of net profit:

Overfgres til overfgrt resultat
Transferred to retained earnings

Disponeret i alt

Total allocations and transfers

2020 2019

kr. kr.
1.080.667 654.343
1.080.667 654.343
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Balance 31. december
Statement of financial position at 31 December

All amounts in DKK.

Aktiver
Assets

2020 2019
Note kr. kr.

Anlzegsaktiver

Non-current assets

3 Materielle anlaegsaktiver under udfgrelse og forudbetalinger
for materielle anlaegsaktiver
Materielle anlaegsaktiver under udfgrelse og forudbetalinger
for materielle anlaegsaktiver 19.000 19.000

Materielle anlaegsaktiver i alt

Total property, plant, and equipment 19.000 19.000

4 Deposita
Deposits 111.169 107.892
Finansielle anlaegsaktiver i alt

Total investments 111.169 107.892

Anlzegsaktiver i alt

Total non-current assets 130.169 126.892
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Balance 31. december
Statement of financial position at 31 December

All amounts in DKK.

Aktiver
Assets

2020 2019
Note kr. kr.

Omszatningsaktiver

Current assets

Fremstillede varer og handelsvarer
Manufactured goods and goods for resale 2.450.030 2.230.648

Varebeholdninger i alt

Total inventories 2.450.030 2.230.648

Tilgodehavender fra salg og tjenesteydelser

Trade receivables 5.540.805 6.656.722
Tilgodehavender hos tilknyttede virksomheder

Receivables from group enterprises 5.307.550 5.501.650
Udskudte skatteaktiver

Deferred tax assets 0 56.617
Tilgodehavende selskabsskat

Income tax receivables 0 8.000
Andre tilgodehavender

Other receivables 193.517 171.948
Periodeafgraensningsposter

Prepayments and accrued income 10.213 12.254

Tilgodehavender i alt

Total receivables 11.052.085 12.407.191

Likvide beholdninger

Cash on hand and demand deposits 6.337.847 7.655.929

Omsatningsaktiver i alt

Total current assets 19.839.962 22.293.768
Aktiver i alt
Total assets 19.970.131 22.420.660
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Balance 31. december

Statement of financial position at 31 December

All amounts in DKK.

Passiver

Equity and liabilities

Note

Egenkapital
Equity

5 Virksomhedskapital
Contributed capital

6 Overkurs ved emission
Share premium

7 Overfert resultat
Retained earnings

Egenkapital i alt

Total equity

Hensatte forpligtelser

Provisions

Hensaettelser til udskudt skat
Provisions for deferred tax

Hensatte forpligtelser i alt

Total provisions

Geaeldsforpligtelser
Liabilities other than provisions

Anden geeld
Other payables

Langfristede gaeldsforpligtelser i alt

Total long term liabilities other than provisions

2020 2019

kr. kr.
1.200.000 1.200.000
3.675.000 3.675.000
14.042.906 12.962.239
18.917.906 17.837.239
2.247 0
2.247 0

0 58.606

0 58.606
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Balance 31. december

Statement of financial position at 31 December

All amounts in DKK.

Note

Passiver

Equity and liabilities

Leverandgrer af varer og tjenesteydelser
Trade payables

Selskabsskat

Income tax payable

Anden geeld

Other payables
Periodeafgraensningsposter

Accruals and deferred income

Kortfristede geeldsforpligtelser i alt
Total short term liabilities other than provisions

Gaeldsforpligtelser i alt

Total liabilities other than provisions

Passiver i alt

Total equity and liabilities

2020 2019

kr. kr.
162.619 4.243.204
261.284 0
626.075 274.939

0 6.672
1.049.978 4.524.815
1.049.978 4.583.421
19.970.131 22.420.660
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Egenkapitalopggrelse

Statement of changes in equity

All amounts in DKK.

Egenkapital 1. januar 2019

Equity 1 January 2019

Arets overfgrte overskud eller underskud
Profit or loss for the year brought
forward

Egenkapital 1. januar 2020

Equity 1 January 2020

Arets overfgrte overskud eller underskud
Profit or loss for the year brought

forward

Overkurs ved emis-

Virksomhedskapital sion Overfgrt resultat lalt
Contributed capital Share premium Retained earnings Total
kr. kr. kr. kr.

1.200.000 3.675.000 12.307.896 17.182.896

0 0 654.343 654.343

1.200.000 3.675.000 12.962.239 17.837.239

0 0 1.080.667 1.080.667

1.200.000 3.675.000 14.042.906 18.917.906
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Noter
Notes

All amounts in DKK.

2020 2019
kr. kr.
1. Personaleomkostninger
Staff costs
Lgnninger og gager
Salaries and wages 1.405.179 1.408.678
Pensioner
Pension costs 140.642 137.315
Andre omkostninger til social sikring
Other costs for social security 17.115 14.442
1.562.936 1.560.435
Gennemsnitligt antal beskzeftigede medarbejdere
Average number of employees 2 2
2. @vrige finansielle omkostninger
Other financial costs
Andre finansielle omkostninger
Other financial costs 998.071 37.479
998.071 37.479
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Noter
Notes

All amounts in DKK.

3. Materielle anlaegsaktiver

Andre anlzeg,
driftsmateriel

og inventar Kunst
kr. kr.
Kostpris 1. januar 2020 714.916 19.000
Kostpris 31. december 2020 714.916 19.000
Af- og nedskrivninger 1. januar 2020 714.916 0
Af- og nedskrivninger 31. december 2020 714.916 0
Regnskabsmaessig veerdi 31. december 2020 0 19.000
4, Deposita
Deposits
Kostpris 1. januar 2020
Cost 1 January 2020 107.892 104.813
Tilgang i arets Igb
Tilgang i arets lgb 3.277 3.079
Kostpris 31. december 2020
Cost 31 December 2020 111.169 107.892
Regnskabsmaessig veerdi 31. december 2020
Carrying amount, 31 December 2020 111.169 107.892
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Noter

Notes

All amounts in DKK.

5.  Virksomhedskapital
Contributed capital

Virksomhedskapital 1. januar 2020
Contributed capital 1 January 2020

6. Overkurs ved emission

Share premium

Overkurs ved emission 1. januar 2020
Share premium 1 January 2020

7.  Overfogrt resultat
Retained earnings
Overfgrt resultat 1. januar 2020
Retained earnings 1 January 2020

Arets overfgrte overskud eller underskud
Profit or loss for the year brought forward

31/12 2020 31/12 2019
kr. kr.
1.200.000 1.200.000
1.200.000 1.200.000
3.675.000 3.675.000
3.675.000 3.675.000
12.962.239 12.307.896
1.080.667 654.343
14.042.906 12.962.239

19

This document has esignatur Agreement-1D: 13959b06pJg242503472



Anvendt regnskabspraksis

Accounting policies

Arsrapporten for Cicci ApS er aflagt i overens
stemmelse med arsregnskabslovens bestemmel
ser for en klasse B-virksomhed. Herudover har
virksomheden valgt at fglge enkelte regler for
klasse C-virksomheder.

Arsrapporten er aflagt efter samme regnskabs
praksis som sidste ar og afleegges i danske kroner.

Resultatopggrelsen

Nettoomszetning

Nettoomszetning indregnes i resultatopggrelsen,
safremt levering og risikoovergang til kgber har
fundet sted inden arets udgang, og safremt ind
taegten kan opggres palideligt og forventes mod
taget. Nettoom-sztningen indregnes eksklusive
moms og afgifter og med fradrag af rabatter i for
bindelse med salget.

Vareforbrug

Vareforbrug omfatter omkostninger til kgb af ra
varer og hjelpematerialer med fradrag af rabatter
samt arets forskydning i varebeholdninger.

Andre eksterne omkostninger

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

Personaleomkostninger

Personaleomkostninger omfatter Ign og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring mv. til selskabets med-
arbejdere. | personaleomkostninger er fratrukket
modtagne godtggrelser fra offentlige myndighe-
der.

The annual report for Cicci ApS has been
presented in accordance with the Danish Financial
Statements Act regulations concerning reporting
class B enterprises. Furthermore, the company
has decided to comply with certain rules applying
to reporting class C enterprises.

The accounting policies are unchanged from last
year, and the annual report is presented in DKK.

Income statement

Revenue

Revenue is recognised in the income statement if
delivery and passing of risk to the buyer have
taken place before the end of the year and if the
income can be determined reliably and inflow is
anticipated. Recognition of revenue is exclusive of
VAT and taxes and less any discounts relating
directly to sales.

Cost of sales

Cost of sales comprises costs concerning purchase
of raw materials and consumables less discounts
and changes in inventories.

Other external costs

Other external costs comprise costs incurred for
distribution, sales, advertising, administration,
premises, loss on receivables, and operational
leasing costs.

Staff costs

Staff costs include salaries and wages, including
holiday allowances, pensions, and other social
security costs, etc., for staff members. Staff costs
are less government reimbursements.
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Anvendt regnskabspraksis

Accounting policies

Finansielle indtaegter og omkostninger

Finansielle indteegter og omkostninger indregnes i
resultatopggrelsen med de belgb, der vedrgrer
regnskabsaret. Finansielle poster omfatter rente-
indteegter og -omkostninger, finansielle omkost-
ninger ved finansiel leasing, realiserede og ureali-
serede kursgevinster og kurstab vedrgrende vaer-
dipapirer, geld og transaktioner i fremmed valu-
ta, amortisering af finansielle aktiver og forpligtel-
ser samt tillaeg og godtggrelser under acontoskat-
teordningen mv.

Skat af arets resultat

Arets skat, der 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 eg-
enkapitalen.

Balancen

Materielle anlaegsaktiver

@vrige materielle anlaegsaktiver males til kostpris
med fradrag af akkumulerede afskrivninger og
nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
eventuel forventet restveerdi efter afsluttet brugs-
tid. Afskrivningsperioden og restvaerdien fastsaet-
tes pa anskaffelsestidspunktet og revurderes ar-
ligt. Overstiger restveerdien aktivets regnskabs-
maessige veerdi, ophgrer afskrivningen.

Smaaktiver med en forventet levetid under 1 ar
indregnes i anskaffelsesaret som omkostninger i
resultatopggrelsen.

Financial income and expenses

Financial income and expenses are recognised in
the income statement with the amounts
concerning the financial year. Financial income
and expenses comprise interest income and
expenses, financial expenses from financial
leasing, realised and unrealised capital gains and
losses relating to securities, debt and transactions
in foreign currency, amortisation of financial
assets and liabilities as well as surcharges and
reimbursements under the advance tax scheme,
etc.

Tax on net profit or loss for the year

Tax for the year comprises the current income tax
for the year and changes in deferred tax and is
recognised in the income statement with the
share attributable to the net profit or loss for the
year and directly in equity with the share
attributable to entries directly in equity.

Statement of financial position

Property, plant, and equipment

Other property, plant, and equipment are
measured at cost less accrued depreciation and
writedown for impairment.

The depreciable amount is cost less any expected
residual value after the end of the useful life of
the asset. The amortisation period and the
residual value are determined at the acquisition
date and reassessed annually. If the residual value
exceeds the carrying amount, the depreciation is
discontinued.

Minor assets with an expected useful life of less
than 1 year are recognised as costs in the income
statement in the year of acquisition.
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Anvendt regnskabspraksis

Accounting policies

Leasingkontrakter

Leasingkontrakter vedrgrende materielle anlaegs-
aktiver, hvor selskabet har alle vaesentlige risici og
fordele forbundet med ejendomsretten (finansiel
leasing), males ved fgrste indregning i balancen til
laveste veerdi af dagsveerdi og nutidsveerdien af de
fremtidige leasingydelser. Ved beregning af nu-
tidsveerdien anvendes leasingaftalens interne ren-
tefod eller alternativt virksomhedens lanerente
som diskonteringsfaktor. Finansielt leasede akti-
ver behandles herefter som gvrige tilsvarende
materielle anlaegsaktiver.

Nedskrivning pa anlaegsaktiver

Den regnskabsmaessige veerdi af savel immateriel-
le som materielle anlaegsaktiver vurderes arligt for
indikationer pa vaerdiforringelse ud over det, som
udtrykkes ved afskrivning.

Foreligger der indikationer pa veerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages ned-
skrivning til genindvindingsveerdien, safremt den-
ne er lavere end den regnskabsmaessige vaerdi.

Finansielle anlaegsaktiver

Deposita

Deposita males til amortiseret kostpris og udggres
af huslejedeposita mv.

Varebeholdninger

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

Kostpris for handelsvarer samt ravarer og hjalpe
materialer omfatter anskaffelsespris med tillaeg af
hjemtagelsesomkostninger.

Leases

At their initial recognition in the statement of
financial position, leases concerning property,
plant, and equipment where the company holds
all essential risks and advantages associated with
the proprietary right (finance lease) are measured
either at fair value or at the present value of the
future lease payments, whichever value is lower.
When calculating the present value, the discount
rate used is the internal rate of return of the lease
or, alternatively, the borrowing rate of the
enterprise. Hereafter, assets held under a finance
lease are treated in the same way as other similar
property, plant, and equipment.

Impairment loss relating to non-current assets
The carrying amount of both intangible and
tangible fixed assets are subject to annual
impairment tests in order to disclose any
indications of impairment beyond those
expressed by amortisation and depreciation
respectively.

If indications of impairment are disclosed,
impairment tests are carried out for each
individual asset or group of assets, respectively.
Writedown for impairment is done to the
recoverable amount if this value is lower than the
carrying amount.

Investments

Deposits

Deposits are measured at amortised cost and
represent lease deposits, etc.

Inventories
Inventories are measured at cost according to the
FIFO method. In cases when the net realisable
value of the inventories is lower than the cost, the
latter is written down for impairment to this
lower value.

Costs of goods for resale, raw materials, and
consumables comprise acquisition costs plus
delivery costs.
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Anvendt regnskabspraksis

Accounting policies

Kostpris for fremstillede faerdigvarer og varer un-
der fremstilling omfatter kostpris for ravarer,
hjelpematerialer, direkte Ign og indirekte produk-
tionsomkostninger. Indirekte produktionsomkost-
ninger indeholder indirekte materialer og Ign
samt vedligeholdelse af og afskrivning pa maski-
ner, fabriksbygninger og udstyr, der benyttes i
produktionsprocessen, samt omkostninger til fa-
briksadministration og fabriksledelse. Laneom-
kostninger indregnes ikke i kostprisen.

Nettorealisationsveerdien for varebeholdninger
opggres som salgssum med fradrag af savel feer-
digggrelsesomkostninger som omkostninger, der
afholdes for at effektuere salget. Nettorealisa-
tionsvaerdien fastsaettes under hensyntagen til
omsaettelighed, kurans og udvikling i forventet
salgspris.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris,
hvilket seedvanligvis svarer til nominel veerdi.

Periodeafgransningsposter
Periodeafgraensningsposter, som er indregnet un
der aktiver, omfatter afholdte omkostninger ved
rgrende efterfglgende regnskabsar.

Likvide beholdninger
Likvide beholdninger omfatter indestaender i pen
geinstitutter og kontantbeholdninger.

Egenkapital

Overkurs ved emission

Overkurs ved emission omfatter belgb, der er ind-
betalt som overkurs i henhold til tegning af kapi-
talandele. Omkostninger ved en gennemfgrt emis-
sion fradrages i overkursbelgbet.

Overkursreserven kan benyttes til udbytte, fonds
emission og daekning af underskud.

Udbytte
Udbytte, som forventes udbetalt for aret, vises
som en sarskilt post under egenkapitalen.

Costs of manufactured goods and work in
progress comprise the cost of raw materials,

consumables, direct wages, and indirect
production costs. Indirect production costs
comprise indirect materials and wages,

maintenance and depreciation of machinery,
factory buildings, and equipment used in the
production process, and costs for factory
administration and factory = management.
Borrowing expenses are not recognised in cost.

The net realisable value for inventories is
recognised as the market price less costs of
completion and selling costs. The net realisable
value is determined with due consideration of
negotiability, obsolescence, and the development
of expected market prices.

Receivables
Receivables are measured at amortised cost,
which usually corresponds to nominal value.

Prepayments and accrued income

Prepayments and accrued income recognised
under assets comprise incurred costs concerning
the following financial year.

Cash on hand and demand deposits
Cash on hand and demand deposits comprise cash
at bank and on hand.

Equity

Share premium

Share premium comprises premium payments
made in connection with the issue of shares. Costs
incurred for carrying through an issue are
deducted from the premium.

The premium reserve can be used for dividend,
for issuing bonus shares, and for covering losses.

Dividend
Dividend expected to be distributed for the year is
recognised as a separate item under equity.
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Anvendt regnskabspraksis

Accounting policies

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 og for
betalte acontoskatter.

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

Udskudte skatteaktiver, herunder skatteveerdien
af fremfgrselsberettiget skattemaessigt under-
skud, males til den veerdi, hvortil aktivet forventes
at kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i ud-
skudte skatteforpligtelser inden for samme juri-
diske skatteenhed. Eventuelle udskudte netto-
skatteaktiver males til nettorealisationsveerdi.

Geaeldsforpligtelser

@vrige geeldsforpligtelser, som omfatter geeld til
leverandgrer, tilknyttede virksomheder samt an
den geeld, males til amortiseret kostpris, hvilket
seedvanligvis svarer til nominel vaerdi.

Periodeafgransningsposter

Under periodeafgreensningsposter  indregnes
modtagne betalinger vedrgrende indtaegter i de
efterfglgende ar.

Income tax and deferred tax

Current tax liabilities and current tax receivable
are recognised in the statement of financial
position as calculated tax on the taxable income
for the year, adjusted for tax of previous years'
taxable income and for tax paid on account.

Deferred tax is measured on the basis of
temporary differences in assets and liabilities with
a focus on the statement of financial position.
Deferred tax is measured at net realisable value.

Deferred tax assets, including the tax value of tax
losses allowed for carryforward, are recognised at
the value at which they are expected to be
realisable, either by settlement against tax of
future earnings or by set-off in deferred tax
liabilities within the same legal tax unit. Any
deferred net tax assets are measured at net
realisable value.

Liabilities other than provisions

Other liabilities concerning payables to suppliers,
group enterprises, and other payables are
measured at amortised cost which usually
corresponds to the nominal value.

Accruals and deferred income
Payments received concerning future income are
recognised under accruals and deferred income.

24

This document has esignatur Agreement-1D: 13959b06pJg242503472



Dette dokument er underskrevet af nedenstédende parter, der med deres underskrift har bekraeftet dokumentets indhold samt alle datoer i dokumentet.

This document is signed by the following parties with their signatures confirming the documents content and all dates in the document.

Michael Viuf Christiansen

Som Direktar NEM ID
PID: 9208-2002-2-870074765486

Tidspunkt for underskrift: 14-06-2021 kl.: 10:13:37
Underskrevet med NemID

Tommy Ngrskov Rasmussen

Som Revisor NEM ID
PID: 9208-2002-2-283272147408

Tidspunkt for underskrift: 14-06-2021 kl.: 10:16:02
Underskrevet med NemID

This document is signed with esignatur. Embedded in the document is the original agreement
document and a signed data object for each signatory. The signed data object contains a
mathematical hash value calculated from the original agreement document, which secures that the
signatures is related to precisely this document only. Prove for the originality and validity of
signatures can always be lifted as legal evidence.

Michael Viuf Christiansen

Som Dirigent NEM ID
PID: 9208-2002-2-870074765486

Tidspunkt for underskrift: 14-06-2021 kl.: 10:13:37
Underskrevet med NemID

The document is locked for changes and all cryptographic signature certificates are embedded in
this PDF.The signatures therefore comply with all public recommendations and laws for digital
signatures.With esignatur's solution, it is ensured that all European laws are respected in relation to
sensitive information and valid digital signatures. If you would like more information about digital
documents signed with esignatur, please visit our website at www.esignatur.dk.

secured by (&) signatur

This document has esignatur Agreement-ID: 13959b06pJg242503472




Proof of signing

This is the proof of signing of the document with Agreement ID 13959b06pJg242503472.
The document is part of the order with Reference ID ¢99be89amMr242503472.

The validity of the original document, attached ot this document, can be verified by calculating the hash sum of the original
document. The hashsum of the original document is as follows.

Algorithm  Hashsum

SHA512 76F19B4819BFOBFA469950241F457089 -
BF36FCA676C15FAA4C3120F3BC84ADB4 —
9A355D2A93059646F41578F44EEQ0526E -
E16B534830DCF704702559B1DD6F8DAF

The document was sealed for changes: 2021-06-14T08:16:08.321Z
The date and time is given in UTC.

The order consists of the following documents:
Agreement ID Title

c99beB89aNxg242503472 Cicci ApS 2020_Led. pdf
13959b06pJg242503472 Cicci ApS 2020_Arsrapport. pdf
0338559cxt 42503472 Cicci ApS 2020_Spec. pdf
4ad434739ggX242503472 Cicci ApS 2020_Prot . pdf

c38lalebgMz 242503472 Cicci ApS 2020_GF. pdf

Signers

Michael Viuf Christiansen <mc@cicci.com>

Using NemID with ID 9208-2002-2-870074765486

As Direktar and Dirigent

Signed 2021-06-14T08:13:37.160Z from 31.3.78.214:27495

Tommy Ngrskov Rasmussen <tnr@albjerg.dk>

Using NemID with ID 9208-2002-2-283272147408

As Revisor

Signed 2021-06-14T08:16:02.395Z from 52.233.244.31:30712

Activitylog

When What Who Where

14- 06- 2021 Created Birgitte Gaw on 40. 118. 100. 22
07: 26: 10 bg@l bj er g. dk 8

14- 06- 2021 Opened M chael Vi uf Christiansen 31.3.78.214: 1
08: 08: 33 nc@i cci . com 8375

14-06- 2021 Si gned M chael Viuf Christiansen 31.3.78.214: 2
08: 13: 37 nc@i cci . com 7495

14-06- 2021 Opened Tommy Nar skov Rasnussen 52.233. 244. 31
08:15: 02 tnr @l bj erg. dk 129794

14- 06- 2021 Si gned Tommy Nor skov Rasnussen 52.233.244. 31

08: 16: 02 tnr @l bj erg. dk 130712





		Proof of signing

		Signers

		Activitylog







ALBJERG

STATSAUTORISERET REVISIONSPARTNERSELSKAB

Cicci ApS

Adelgade 17, 1.

1304 Kgbenhavn V

CVR-nr. 70311410
Company reg. no. 7031 14 10

Arsrapport for 2020
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Michael Christiansen
Dirigent
Chairman of the meeting
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e This document contains a Danish version as well as an English version. In the event of any dispute regarding the
interpretation of any part of the document, the Danish version of the document shall prevail.
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Ledelsespategning

Management's report

Direktionen har dags dato aflagt arsrapporten for
2020 for Cicci ApS.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Jeg anser den valgte regnskabspraksis for hen-
sigtsmaessig, og efter min opfattelse giver arsregn-
skabet et retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 31. december
2020 samt af resultatet af selskabets aktiviteter
for regnskabsaret 1. januar - 31. december 2020.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kgbenhavn V, den 14. juni 2021
Copenhagen, 14 June 2021

Direktion
Managing Director

Michael Christiansen
direktgr
director

Today, the managing director has presented the
annual report of Cicci ApS for the financial year
2020.

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

| consider the accounting policies appropriate
and, in my opinion, the financial statements
provide a fair presentation of the company’s
assets, equity and liabilities, and financial position
at 31 December 2020 and of the company’s
results of activities in the financial year 1 January
— 31 December 2020.

| am of the opinion that the management
commentary presents a fair account of the issues
dealt with.

We recommend that the annual report be
approved by the general meeting.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i Cicci ApS

Konklusion

Vi har revideret arsregnskabet for Cicci ApS for
regnskabsaret 1. januar - 31. december 2020, der
omfatter resultatopggrelse, balance, egenkapital-
opgdrelse, noter og anvendt regnskabspraksis.
Arsregnskabet udarbejdes efter &rsregnskabslo-
ven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2020 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2020 i over-
ensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark. Vores
ansvar ifglge disse standarder og krav er neermere
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
Etiske regler) og de yderligere krav, der er geel-
dende i Danmark, ligesom vi har opfyldt vores gv-
rige etiske forpligtelser i henhold til disse regler og
krav. Det er vores opfattelse, at det opnaede revi-
sionsbevis er tilstreekkeligt og egnet som grundlag
for vores konklusion.

To the shareholders of Cicci ApS

Opinion

We have audited the financial statements of Cicci
ApS for the financial year 1 January - 31 December
2020, which comprise income statement,
statement of financial position, statement of
changes in equity, notes and accounting policies.
The financial statements have been prepared in
accordance with the Danish Financial Statements
Act.

In our opinion, the financial statements present a
fair view of the company's assets, equity and
liabilities, and financial position at 31 December
2020 and of the results of the company's activities
for the financial year 1 January - 31 December
2020 in accordance with the Danish Financial
Statements Act.

Basis for opinion

We conducted our audit in accordance with
international standards on auditing and the
additional requirements applicable in Denmark.
Our responsibilities under those standards and
requirements are further described in the section
“Auditor’s responsibilities for the audit of the
financial statements”. We are independent of the
company in accordance with international ethical
requirements for auditors (IESBA’s Code of
Ethics), 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 uafhaengige 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 ngdvendig for at udarbejde et
arsregnskab uden vaesentlig fejlinformation, uan-
set 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

Vores mal er at opnd 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
afdaekke vaesentlig fejlinformation, nar sadan fin-
des. Fejlinformationer kan opsta som fglge af be-
svigelser eller fejl og kan betragtes som veaesentli-
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.

Responsibilities of management and those
charged with governance for the financial
statements

Management is responsible for the preparation of
financial statements that provide a fair view in
accordance with the Danish Financial Statements
Act. Management is also responsible for such
internal control as the 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 unless management either intends to
liguidate 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 including an opinion. Reasonable
assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance
with international standards on auditing, 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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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
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfgrer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraeekkeligt og eg-
net til at danne grundlag for vores konklu-
sion. Risikoen for ikke at opdage vaesentlig
fejlinformation forarsaget af besvigelser er
hgjere end ved veaesentlig fejlinformation
forarsaget af fejl, idet besvigelser kan om-
fatte sammensvaergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller tilsi-
desaettelse af intern kontrol.

. Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omsteendighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af selskabets interne kon-
trol.

. Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmaessige skgn
og tilknyttede oplysninger, som ledelsen
har udarbejdet, er rimelige.

As part of an audit conducted in accordance with
international standards on auditing, and the
additional requirements applicable in Denmark,
we exercise professional judgment and maintain
professional scepticism 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 the 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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. Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnaede
revisionsbevis er vaesentlig usikkerhed for-
bundet med begivenheder eller forhold,
der kan skabe betydelig tvivl om selska-
bets evne til at fortseette driften. Hvis vi
konkluderer, at der er en vaesentlig usik-
kerhed, skal vi i vores revisionspategning
gore opmarksom pa oplysninger herom i
arsregnskabet eller, hvis sddanne oplysnin-
ger ikke er tilstraekkelige, modificere vores
konklusion. Vores konklusioner er baseret
pa det revisionsbevis, der er opnaet frem
til datoen for vores revisionspategning.
Fremtidige begivenheder eller forhold kan
dog medfgre, at selskabet ikke leengere
kan fortsaette driften.

. Tager vi stilling til den samlede praesenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende
transaktioner og begivenheder pa en sa-
dan made, at der gives et retvisende bille-
de 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.

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

. Conclude on the appropriateness of
management’s preparation of the financial
statements using the going concern basis
of accounting and, based on the audit
evidence obtained, whether a material
uncertainty exists arising from 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.

. Evaluate the overall presentation,
structure, and contents of the financial
statements, including disclosures in notes,
and whether the financial statements
reflect the underlying transactions and
events in a manner that presents a 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 the internal control that we
identify during our audit.

Statement on the management commentary
Management is responsible for the management
commentary.

Our opinion on the financial statements does not
cover the management commentary, and we
express no assurance opinion thereon.
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| tilknytning til vores revision af arsregnskabet er
det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med arsregnskabet el-
ler vores viden opnaet ved revisionen eller pa an-
den made synes at indeholde vaesentlig fejlinfor-
mation.

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

Baseret pa det udfgrte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstem-
melse med arsregnskabet og er udarbejdet i over-
ensstemmelse med arsregnskabslovens krav. Vi
har ikke fundet vaesentlig fejlinformation i ledel-
sesberetningen.

Brgndby, den 14. juni 2021
Brgndby, 14 June 2021

ALBJERG

Statsautoriseret Revisionspartnerselskab
CVR-nr. 353828 79

Company reg. no. 3538 28 79

Tommy Ngrskov
statsautoriseret revisor

State Authorised Public Accountant
mnel0061

In connection with our audit of the financial
statements, it is our responsibility to read the

management commentary and to consider
whether the management commentary s
materially inconsistent with the financial

statements or the evidence obtained during the
audit, or whether it otherwise appears to contain
material misstatement.

Furthermore, it is our responsibility to consider
whether the management commentary provides
the information required under the Danish
Financial Statements Act.

Based on the work we have performed, we
believe that management commentary is
consistent with the financial statements and that
it has been prepared in accordance with the
provisions of the Danish Financial Statement Act.
We did not discover any material misstatement in
the management commentary.
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Ledelsesberetning

Management commentary

Selskabets vaesentligste aktiviteter

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

Udvikling i aktiviteter og gkonomiske forhold
Den positive udvikling i 2019 blev konsolideret i
2020, pa trods af vanskelige forretningsforhold
grundet Covid19.

En mindre nedgang i samhandlen med Angola
blev opvejet af leverancer til UN under en flerarig
rammeaftale.

Salg til UN og til Containerterminal Operatgr i
Angola ( 51% ejet af Maersk ) udger cirka 50% af
arets omsaetning.

Arets resultat udviser et overskud pa T DKK 1.081,
hvori er indeholdt en negativ valutakursregulering
pa T DKK 989.

Vi anser resultatet for tilfredsstillende.
Vi forventer at kombinationen af stabilitet i

samhandel med Angola og aktiviteter under UN-
kontrakten vil affgde et positivt resultat i 2021.

The principal activities of the company

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

Development in activities and financial matters
The positive development in 2019 was
consolidated in 2020, despite difficult business
conditions due to Covid19.

A slight decline in trade with Angola was offset by
supplies to the UN under a multi-year framework
agreement.

Sales to the UN and to the Container Terminal
Operator in Angola (51% owned by Maersk)
account for approximately 50% of the vyear's
revenue.

The result for the year shows a profit of T DKK
1,081, which includes a negative exchange rate
adjustment of T DKK 989.

We consider the result to be satisfactory.
We expect that the combination of stability in

trade with Angola and activities under the UN
contract will yield a positive result in 2021.
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Finansielle risici

Ledelsen i CICCI ApS vurderer den nuveerende
situation i landet Angola og dermed CICCI Angola
Lda som relativ stabil. Ledelsen vurderer at der
ikke er saerlige finansielle risici i 2021, der kan
pavirke Cicci Aps i en sadan grad et det vil kunne
medf@re et negativt resultat for aret 2021.

Betydningsfulde handelser, som er indtruffet
efter regnskabsarets afslutning

En mangearig trend med kraftig arlig devaluering
af Angolas mgntfod synes at vaere bremset i 2021.
En medvirkende arsag er lavere efterspgrgsel
efter udenlandsk valuta forarsaget af visse
importrestriktioner samt nedgang i gkonomisk
aktivitet i landet.

Cicci ApS leverancer inden for Sundhed, Landbrug,
Radiokommunikation og Containerterminal udstyr
er ikke ramt i nogen vasentlig grad, og Cicci
Angola Lda oplever en relativ lettere adgang til
overfgrsler af udenlandsk valuta og formindsket
kurstab. Dette resulteret i et bedre flow i Cicci
ApS’s leverancer til Angola, idet krav til
rembursforretninger kan lempes.

Financial risks

The management of CICCI ApS considers the
current situation in the country Angola and thus
CICCI Angola Lda to be relatively stable.
Management estimates that there are no special
financial risks in 2021 that could affect Cicci Aps to
such an extent that it could lead to a negative
result for the year 2021.

Significant events that occurred after the end of
the financial year

A long-standing trend of strong annual
devaluation of Angola's currency appears to have
slowed in 2021. A contributing factor is lower
demand for foreign currency caused by certain
import restrictions as well as a decline in
economic activity in the country.

Cicci ApS 'deliveries within Health, Agriculture,
Radiocommunication and Container Terminal
equipment have not been affected to any
significant degree, and Cicci Angola Lda is
experiencing relatively easier access to transfers
of foreign currency and reduced exchange rate
losses. This resulted in a better flow in Cicci ApS
'deliveries to Angola, as requirements for letter of
credit transactions can be relaxed.
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Resultatopggrelse 1. januar - 31. december

Income statement 1 January - 31 December

All amounts in DKK.

Note

Nettoomsaetning

Revenue

Ombkostninger til ravarer og hjelpematerialer
Costs of raw materials and consumables
Andre eksterne omkostninger

Other external costs

Bruttoresultat
Gross profit

Personaleomkostninger
Staff costs

Driftsresultat
Operating profit

Andre finansielle indtaegter
Other financial income

@vrige finansielle omkostninger
Other financial costs

Resultat fgr skat

Pre-tax net profit or loss

Skat af arets resultat
Tax on net profit or loss for the year

Ordinzert resultat efter skat
Profit or loss from ordinary activities after tax
Arets resultat

Net profit or loss for the year

2020 2019

kr. kr.
39.980.714 42.365.584
-35.290.376 -39.718.501
-729.467 -610.577
3.960.871 2.036.506
-1.562.936 -1.560.435
2.397.935 476.071
943 401.738
-998.071 -37.479
1.400.807 840.330
-320.140 -185.987
1.080.667 654.343
1.080.667 654.343
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Resultatopggrelse 1. januar - 31. december

Income statement 1 January - 31 December

All amounts in DKK.

Forslag til resultatdisponering:
Proposed appropriation of net profit:

Overfgres til overfgrt resultat
Transferred to retained earnings

Disponeret i alt

Total allocations and transfers

2020 2019

kr. kr.
1.080.667 654.343
1.080.667 654.343
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Balance 31. december
Statement of financial position at 31 December

All amounts in DKK.

Aktiver
Assets

2020 2019
Note kr. kr.

Anlzegsaktiver

Non-current assets

3 Materielle anlaegsaktiver under udfgrelse og forudbetalinger
for materielle anlaegsaktiver
Materielle anlaegsaktiver under udfgrelse og forudbetalinger
for materielle anlaegsaktiver 19.000 19.000

Materielle anlaegsaktiver i alt

Total property, plant, and equipment 19.000 19.000

4 Deposita
Deposits 111.169 107.892
Finansielle anlaegsaktiver i alt

Total investments 111.169 107.892

Anlzegsaktiver i alt

Total non-current assets 130.169 126.892
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Statement of financial position at 31 December

All amounts in DKK.

Aktiver
Assets

2020 2019
Note kr. kr.

Omszatningsaktiver

Current assets

Fremstillede varer og handelsvarer
Manufactured goods and goods for resale 2.450.030 2.230.648

Varebeholdninger i alt

Total inventories 2.450.030 2.230.648

Tilgodehavender fra salg og tjenesteydelser

Trade receivables 5.540.805 6.656.722
Tilgodehavender hos tilknyttede virksomheder

Receivables from group enterprises 5.307.550 5.501.650
Udskudte skatteaktiver

Deferred tax assets 0 56.617
Tilgodehavende selskabsskat

Income tax receivables 0 8.000
Andre tilgodehavender

Other receivables 193.517 171.948
Periodeafgraensningsposter

Prepayments and accrued income 10.213 12.254

Tilgodehavender i alt

Total receivables 11.052.085 12.407.191

Likvide beholdninger

Cash on hand and demand deposits 6.337.847 7.655.929

Omsatningsaktiver i alt

Total current assets 19.839.962 22.293.768
Aktiver i alt
Total assets 19.970.131 22.420.660
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Balance 31. december

Statement of financial position at 31 December

All amounts in DKK.

Passiver

Equity and liabilities

Note

Egenkapital
Equity

5 Virksomhedskapital
Contributed capital

6 Overkurs ved emission
Share premium

7 Overfert resultat
Retained earnings

Egenkapital i alt

Total equity

Hensatte forpligtelser

Provisions

Hensaettelser til udskudt skat
Provisions for deferred tax

Hensatte forpligtelser i alt

Total provisions

Geaeldsforpligtelser
Liabilities other than provisions

Anden geeld
Other payables

Langfristede gaeldsforpligtelser i alt

Total long term liabilities other than provisions

2020 2019

kr. kr.
1.200.000 1.200.000
3.675.000 3.675.000
14.042.906 12.962.239
18.917.906 17.837.239
2.247 0
2.247 0

0 58.606

0 58.606
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Balance 31. december

Statement of financial position at 31 December

All amounts in DKK.

Note

Passiver

Equity and liabilities

Leverandgrer af varer og tjenesteydelser
Trade payables

Selskabsskat

Income tax payable

Anden geeld

Other payables
Periodeafgraensningsposter

Accruals and deferred income

Kortfristede geeldsforpligtelser i alt
Total short term liabilities other than provisions

Gaeldsforpligtelser i alt

Total liabilities other than provisions

Passiver i alt

Total equity and liabilities

2020 2019

kr. kr.
162.619 4.243.204
261.284 0
626.075 274.939

0 6.672
1.049.978 4.524.815
1.049.978 4.583.421
19.970.131 22.420.660
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Egenkapitalopggrelse

Statement of changes in equity

All amounts in DKK.

Egenkapital 1. januar 2019

Equity 1 January 2019

Arets overfgrte overskud eller underskud
Profit or loss for the year brought
forward

Egenkapital 1. januar 2020

Equity 1 January 2020

Arets overfgrte overskud eller underskud
Profit or loss for the year brought

forward

Overkurs ved emis-

Virksomhedskapital sion Overfgrt resultat lalt
Contributed capital Share premium Retained earnings Total
kr. kr. kr. kr.

1.200.000 3.675.000 12.307.896 17.182.896

0 0 654.343 654.343

1.200.000 3.675.000 12.962.239 17.837.239

0 0 1.080.667 1.080.667

1.200.000 3.675.000 14.042.906 18.917.906
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Noter
Notes

All amounts in DKK.

2020 2019
kr. kr.
1. Personaleomkostninger
Staff costs
Lgnninger og gager
Salaries and wages 1.405.179 1.408.678
Pensioner
Pension costs 140.642 137.315
Andre omkostninger til social sikring
Other costs for social security 17.115 14.442
1.562.936 1.560.435
Gennemsnitligt antal beskzeftigede medarbejdere
Average number of employees 2 2
2. @vrige finansielle omkostninger
Other financial costs
Andre finansielle omkostninger
Other financial costs 998.071 37.479
998.071 37.479
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Noter
Notes

All amounts in DKK.

3. Materielle anlaegsaktiver

Andre anlzeg,
driftsmateriel

og inventar Kunst
kr. kr.
Kostpris 1. januar 2020 714.916 19.000
Kostpris 31. december 2020 714.916 19.000
Af- og nedskrivninger 1. januar 2020 714.916 0
Af- og nedskrivninger 31. december 2020 714.916 0
Regnskabsmaessig veerdi 31. december 2020 0 19.000
4, Deposita
Deposits
Kostpris 1. januar 2020
Cost 1 January 2020 107.892 104.813
Tilgang i arets Igb
Tilgang i arets lgb 3.277 3.079
Kostpris 31. december 2020
Cost 31 December 2020 111.169 107.892
Regnskabsmaessig veerdi 31. december 2020
Carrying amount, 31 December 2020 111.169 107.892
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Noter

Notes

All amounts in DKK.

5.  Virksomhedskapital
Contributed capital

Virksomhedskapital 1. januar 2020
Contributed capital 1 January 2020

6. Overkurs ved emission

Share premium

Overkurs ved emission 1. januar 2020
Share premium 1 January 2020

7.  Overfogrt resultat
Retained earnings
Overfgrt resultat 1. januar 2020
Retained earnings 1 January 2020

Arets overfgrte overskud eller underskud
Profit or loss for the year brought forward

31/12 2020 31/12 2019
kr. kr.
1.200.000 1.200.000
1.200.000 1.200.000
3.675.000 3.675.000
3.675.000 3.675.000
12.962.239 12.307.896
1.080.667 654.343
14.042.906 12.962.239
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Anvendt regnskabspraksis

Accounting policies

Arsrapporten for Cicci ApS er aflagt i overens
stemmelse med arsregnskabslovens bestemmel
ser for en klasse B-virksomhed. Herudover har
virksomheden valgt at fglge enkelte regler for
klasse C-virksomheder.

Arsrapporten er aflagt efter samme regnskabs
praksis som sidste ar og afleegges i danske kroner.

Resultatopggrelsen

Nettoomszetning

Nettoomszetning indregnes i resultatopggrelsen,
safremt levering og risikoovergang til kgber har
fundet sted inden arets udgang, og safremt ind
taegten kan opggres palideligt og forventes mod
taget. Nettoom-sztningen indregnes eksklusive
moms og afgifter og med fradrag af rabatter i for
bindelse med salget.

Vareforbrug

Vareforbrug omfatter omkostninger til kgb af ra
varer og hjelpematerialer med fradrag af rabatter
samt arets forskydning i varebeholdninger.

Andre eksterne omkostninger

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

Personaleomkostninger

Personaleomkostninger omfatter Ign og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring mv. til selskabets med-
arbejdere. | personaleomkostninger er fratrukket
modtagne godtggrelser fra offentlige myndighe-
der.

The annual report for Cicci ApS has been
presented in accordance with the Danish Financial
Statements Act regulations concerning reporting
class B enterprises. Furthermore, the company
has decided to comply with certain rules applying
to reporting class C enterprises.

The accounting policies are unchanged from last
year, and the annual report is presented in DKK.

Income statement

Revenue

Revenue is recognised in the income statement if
delivery and passing of risk to the buyer have
taken place before the end of the year and if the
income can be determined reliably and inflow is
anticipated. Recognition of revenue is exclusive of
VAT and taxes and less any discounts relating
directly to sales.

Cost of sales

Cost of sales comprises costs concerning purchase
of raw materials and consumables less discounts
and changes in inventories.

Other external costs

Other external costs comprise costs incurred for
distribution, sales, advertising, administration,
premises, loss on receivables, and operational
leasing costs.

Staff costs

Staff costs include salaries and wages, including
holiday allowances, pensions, and other social
security costs, etc., for staff members. Staff costs
are less government reimbursements.
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Anvendt regnskabspraksis

Accounting policies

Finansielle indtaegter og omkostninger

Finansielle indteegter og omkostninger indregnes i
resultatopggrelsen med de belgb, der vedrgrer
regnskabsaret. Finansielle poster omfatter rente-
indteegter og -omkostninger, finansielle omkost-
ninger ved finansiel leasing, realiserede og ureali-
serede kursgevinster og kurstab vedrgrende vaer-
dipapirer, geld og transaktioner i fremmed valu-
ta, amortisering af finansielle aktiver og forpligtel-
ser samt tillaeg og godtggrelser under acontoskat-
teordningen mv.

Skat af arets resultat

Arets skat, der 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 eg-
enkapitalen.

Balancen

Materielle anlaegsaktiver

@vrige materielle anlaegsaktiver males til kostpris
med fradrag af akkumulerede afskrivninger og
nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
eventuel forventet restveerdi efter afsluttet brugs-
tid. Afskrivningsperioden og restvaerdien fastsaet-
tes pa anskaffelsestidspunktet og revurderes ar-
ligt. Overstiger restveerdien aktivets regnskabs-
maessige veerdi, ophgrer afskrivningen.

Smaaktiver med en forventet levetid under 1 ar
indregnes i anskaffelsesaret som omkostninger i
resultatopggrelsen.

Financial income and expenses

Financial income and expenses are recognised in
the income statement with the amounts
concerning the financial year. Financial income
and expenses comprise interest income and
expenses, financial expenses from financial
leasing, realised and unrealised capital gains and
losses relating to securities, debt and transactions
in foreign currency, amortisation of financial
assets and liabilities as well as surcharges and
reimbursements under the advance tax scheme,
etc.

Tax on net profit or loss for the year

Tax for the year comprises the current income tax
for the year and changes in deferred tax and is
recognised in the income statement with the
share attributable to the net profit or loss for the
year and directly in equity with the share
attributable to entries directly in equity.

Statement of financial position

Property, plant, and equipment

Other property, plant, and equipment are
measured at cost less accrued depreciation and
writedown for impairment.

The depreciable amount is cost less any expected
residual value after the end of the useful life of
the asset. The amortisation period and the
residual value are determined at the acquisition
date and reassessed annually. If the residual value
exceeds the carrying amount, the depreciation is
discontinued.

Minor assets with an expected useful life of less
than 1 year are recognised as costs in the income
statement in the year of acquisition.
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Anvendt regnskabspraksis

Accounting policies

Leasingkontrakter

Leasingkontrakter vedrgrende materielle anlaegs-
aktiver, hvor selskabet har alle vaesentlige risici og
fordele forbundet med ejendomsretten (finansiel
leasing), males ved fgrste indregning i balancen til
laveste veerdi af dagsveerdi og nutidsveerdien af de
fremtidige leasingydelser. Ved beregning af nu-
tidsveerdien anvendes leasingaftalens interne ren-
tefod eller alternativt virksomhedens lanerente
som diskonteringsfaktor. Finansielt leasede akti-
ver behandles herefter som gvrige tilsvarende
materielle anlaegsaktiver.

Nedskrivning pa anlaegsaktiver

Den regnskabsmaessige veerdi af savel immateriel-
le som materielle anlaegsaktiver vurderes arligt for
indikationer pa vaerdiforringelse ud over det, som
udtrykkes ved afskrivning.

Foreligger der indikationer pa veerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages ned-
skrivning til genindvindingsveerdien, safremt den-
ne er lavere end den regnskabsmaessige vaerdi.

Finansielle anlaegsaktiver

Deposita

Deposita males til amortiseret kostpris og udggres
af huslejedeposita mv.

Varebeholdninger

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

Kostpris for handelsvarer samt ravarer og hjalpe
materialer omfatter anskaffelsespris med tillaeg af
hjemtagelsesomkostninger.

Leases

At their initial recognition in the statement of
financial position, leases concerning property,
plant, and equipment where the company holds
all essential risks and advantages associated with
the proprietary right (finance lease) are measured
either at fair value or at the present value of the
future lease payments, whichever value is lower.
When calculating the present value, the discount
rate used is the internal rate of return of the lease
or, alternatively, the borrowing rate of the
enterprise. Hereafter, assets held under a finance
lease are treated in the same way as other similar
property, plant, and equipment.

Impairment loss relating to non-current assets
The carrying amount of both intangible and
tangible fixed assets are subject to annual
impairment tests in order to disclose any
indications of impairment beyond those
expressed by amortisation and depreciation
respectively.

If indications of impairment are disclosed,
impairment tests are carried out for each
individual asset or group of assets, respectively.
Writedown for impairment is done to the
recoverable amount if this value is lower than the
carrying amount.

Investments

Deposits

Deposits are measured at amortised cost and
represent lease deposits, etc.

Inventories
Inventories are measured at cost according to the
FIFO method. In cases when the net realisable
value of the inventories is lower than the cost, the
latter is written down for impairment to this
lower value.

Costs of goods for resale, raw materials, and
consumables comprise acquisition costs plus
delivery costs.
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Anvendt regnskabspraksis

Accounting policies

Kostpris for fremstillede faerdigvarer og varer un-
der fremstilling omfatter kostpris for ravarer,
hjelpematerialer, direkte Ign og indirekte produk-
tionsomkostninger. Indirekte produktionsomkost-
ninger indeholder indirekte materialer og Ign
samt vedligeholdelse af og afskrivning pa maski-
ner, fabriksbygninger og udstyr, der benyttes i
produktionsprocessen, samt omkostninger til fa-
briksadministration og fabriksledelse. Laneom-
kostninger indregnes ikke i kostprisen.

Nettorealisationsveerdien for varebeholdninger
opggres som salgssum med fradrag af savel feer-
digggrelsesomkostninger som omkostninger, der
afholdes for at effektuere salget. Nettorealisa-
tionsvaerdien fastsaettes under hensyntagen til
omsaettelighed, kurans og udvikling i forventet
salgspris.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris,
hvilket seedvanligvis svarer til nominel veerdi.

Periodeafgransningsposter
Periodeafgraensningsposter, som er indregnet un
der aktiver, omfatter afholdte omkostninger ved
rgrende efterfglgende regnskabsar.

Likvide beholdninger
Likvide beholdninger omfatter indestaender i pen
geinstitutter og kontantbeholdninger.

Egenkapital

Overkurs ved emission

Overkurs ved emission omfatter belgb, der er ind-
betalt som overkurs i henhold til tegning af kapi-
talandele. Omkostninger ved en gennemfgrt emis-
sion fradrages i overkursbelgbet.

Overkursreserven kan benyttes til udbytte, fonds
emission og daekning af underskud.

Udbytte
Udbytte, som forventes udbetalt for aret, vises
som en sarskilt post under egenkapitalen.

Costs of manufactured goods and work in
progress comprise the cost of raw materials,

consumables, direct wages, and indirect
production costs. Indirect production costs
comprise indirect materials and wages,

maintenance and depreciation of machinery,
factory buildings, and equipment used in the
production process, and costs for factory
administration and factory = management.
Borrowing expenses are not recognised in cost.

The net realisable value for inventories is
recognised as the market price less costs of
completion and selling costs. The net realisable
value is determined with due consideration of
negotiability, obsolescence, and the development
of expected market prices.

Receivables
Receivables are measured at amortised cost,
which usually corresponds to nominal value.

Prepayments and accrued income

Prepayments and accrued income recognised
under assets comprise incurred costs concerning
the following financial year.

Cash on hand and demand deposits
Cash on hand and demand deposits comprise cash
at bank and on hand.

Equity

Share premium

Share premium comprises premium payments
made in connection with the issue of shares. Costs
incurred for carrying through an issue are
deducted from the premium.

The premium reserve can be used for dividend,
for issuing bonus shares, and for covering losses.

Dividend
Dividend expected to be distributed for the year is
recognised as a separate item under equity.
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Anvendt regnskabspraksis

Accounting policies

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 og for
betalte acontoskatter.

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

Udskudte skatteaktiver, herunder skatteveerdien
af fremfgrselsberettiget skattemaessigt under-
skud, males til den veerdi, hvortil aktivet forventes
at kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i ud-
skudte skatteforpligtelser inden for samme juri-
diske skatteenhed. Eventuelle udskudte netto-
skatteaktiver males til nettorealisationsveerdi.

Geaeldsforpligtelser

@vrige geeldsforpligtelser, som omfatter geeld til
leverandgrer, tilknyttede virksomheder samt an
den geeld, males til amortiseret kostpris, hvilket
seedvanligvis svarer til nominel vaerdi.

Periodeafgransningsposter

Under periodeafgreensningsposter  indregnes
modtagne betalinger vedrgrende indtaegter i de
efterfglgende ar.

Income tax and deferred tax

Current tax liabilities and current tax receivable
are recognised in the statement of financial
position as calculated tax on the taxable income
for the year, adjusted for tax of previous years'
taxable income and for tax paid on account.

Deferred tax is measured on the basis of
temporary differences in assets and liabilities with
a focus on the statement of financial position.
Deferred tax is measured at net realisable value.

Deferred tax assets, including the tax value of tax
losses allowed for carryforward, are recognised at
the value at which they are expected to be
realisable, either by settlement against tax of
future earnings or by set-off in deferred tax
liabilities within the same legal tax unit. Any
deferred net tax assets are measured at net
realisable value.

Liabilities other than provisions

Other liabilities concerning payables to suppliers,
group enterprises, and other payables are
measured at amortised cost which usually
corresponds to the nominal value.

Accruals and deferred income
Payments received concerning future income are
recognised under accruals and deferred income.
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