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Ledelsespategning
Management's report

Direktionen har dags dato aflagt arsrapporten for
regnskabsaret 1. maj 2018 - 30. april 2019 for Dao
Holding IVS.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Jeg anser den valgte regnskabspraksis for hensigts-
messig, og efter min opfattelse giver arsregnska-
bet et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 30. april 2019 samt
af resultatet af selskabets aktiviteter for regnskabs-
aret 1. maj 2018 - 30. april 2019.

Direktionen anser betingelserne for at undlade re
vision af arsregnskabet for 2018/19 for opfyldt.

Ledelsesberetningen indeholder efter min opfattel
se en retvisende redeggrelse for de forhold, som
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Greve, den 16. august 2019
2670 Greve, 16 August 2019

Direktion

Managing Director

Lei Zhang
Adm. dir.

The managing director has today presented the
annual report of Dao Holding IVS for the financial
year 1 May 2018 to 30 April 2019.

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

I consider the accounting policies used
appropriate, and in my opinion the annual accounts
provide a true and fair view of the company's
assets and liabilities and its financial position at 30
April 2019 and of the company's results of its
activities in the financial year 1 May 2018 to 30
April 2019.

The managing director considers the requirements
of omission of audit of the annual accounts for

2018/19 as met.

I am of the opinion that the management's review
includes a fair description of the issues dealt with.

The annual report is recommended for approval by
the general meeting.
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Revisors erklering om opstilling af arsregnskab
Auditor's report on compilation of the annual accounts

Til ledelsen i Dao Holding I'VS

Vi har opstillet arsregnskabet for Dao Holding IVS
for regnskabsaret 1. maj 2018 - 30. april 2019 pa
grundlag af selskabets bogfgring og gvrige oplys-
ninger, som De har tilvejebragt.

Arsregnskabet omfatter anvendt regnskabspraksis,
resultatopggrelse, balance og noter.

Vi har udfert opgaven i overensstemmelse med
ISRS 4410, Opgaver om opstilling af finansielle
oplysninger.

Vi har anvendt vores faglige ekspertise til at assi-
stere Dem med at udarbejde og prasentere ars-
regnskabet i overensstemmelse med arsregnskabs-
loven. Vi har overholdt relevante bestemmelser i
revisorloven og FSR — danske revisorers Etiske
regler for revisorer, herunder principper vedrgren-
de integritet, objektivitet, faglig kompetence og
forngden omhu.

Arsregnskabet samt ngjagtigheden og fuldstaendig-
heden af de oplysninger, der er anvendt til opstil-
lingen af arsregnskabet, er Deres ansvar.

Da en opgave om opstilling af finansielle oplysnin-
ger ikke er en erklaringsopgave med sikkerhed, er
vi ikke forpligtet til at verificere ngjagtigheden
eller fuldstendigheden af de oplysninger, De har
givet os til brug for at opstille arsregnskabet. Vi
udtrykker derfor ingen revisions- eller reviewkon-
klusion om, hvorvidt arsregnskabet er udarbejdet i
overensstemmelse med arsregnskabsloven.

To the management of Dao Holding I'VS

We have compiled the annual accounts of Dao
Holding IVS for the period 1 May 2018 to 30
April 2019 based on the bookkeeping of the
company and on further information you have
provided.

The annual accounts comprise the accounting
policies used, profit and loss account, balance
sheet and notes.

We performed this engagement in accordance with
ISRS 4410, Compilation Engagements.

We have applied our professional expertise to
assist you in the preparation and presentation of
the annual accounts in accordance with the Danish
Financial Statements Act. We have complied with
relevant requirements of the Danish Act on
Approved Auditors and Audit Firms and with
ethical requirements of the Danish Institute of
State Authorised Public Accountants, including
principles of integrity, objectivity, professional
competence and due care.

The annual accounts and the accuracy and
completeness of the information used to compile
them are your responsibility.

Since a compilation engagement is not an
assurance engagement, we are not required to
verify the accuracy or completeness of the
information you provided to us to compile the
annual accounts. Accordingly, we do not express
an audit opinion or a review conclusion on
whether the annual accounts are prepared in
accordance with the Danish Financial Statements
Act.
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Revisors erklering om opstilling af arsregnskab
Auditor's report on compilation of the annual accounts
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Koege, 16 August 2019
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Selskabsoplysninger
Company data
Selskabet Dao Holding IVS
The company Rammsvej 16
2670 Greve
CVR-nr.: 3816 89 40
Company reg. no.
Stiftet: 9. november 2016
Established: 9 November 2016
Hjemsted: Greve
Domicile: Greve
Regnskabsar: 1. maj - 30. april
Financial year: 1 May - 30 April
2. regnskabsar
2nd financial year
Direktion Lei Zhang, Adm. dir.
Managing Director
Revisor GLB REVISION Statsautoriserede Revisorer A/S
Auditors Fendediget 13

4600 Kgge
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter
Hovedaktiviteten har i lighed med tidligere ar be-
staet af at eje investeringer og ejerandele i andre
selskaber.

Udyvikling i aktiviteter og gkonomiske forhold
Arets bruttofortjeneste udggr 29.124 kr. mod
13.990 kr. sidste ar. Det ordinazre resultat efter
skat udggr 17.589 kr. mod 10.909 kr. sidste ar. Le
delsen anser arets resultat for tilfredsstillende.

The principal activities of the company

Like previous years, the principal activities consist
in owning investments and ownership of interests
in other companies.

Development in activities and financial matters
The gross profit for the year is DKK 29.124
against DKK 13.990 last year. The results from
ordinary activities after tax are DKK 17.589
against DKK 10.909 last year. The management
consider the results satisfactory.
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for Dao Holding IVS er aflagt i over
ensstemmelse med arsregnskabslovens bestemmel
ser for en klasse B-virksomhed. Herudover har
virksomheden valgt at fglge enkelte regler for klas-
se C-virksomheder.

Arsrapporten er aflagt efter samme regnskabsprak
sis som sidste ar og afleegges i danske kroner.

Generelt om indregning og maling

I resultatopggrelsen indregnes indtegter i takt
med, at de indtjenes. Herunder indregnes verdire-
guleringer af finansielle aktiver og forpligtelser. I
resultatopggrelsen indregnes ligeledes alle omkost-
ninger, herunder afskrivninger, nedskrivninger og
hensatte forpligtelser samt tilbagefgrsler som fglge
af @®ndrede regnskabsmassige skgn af belgb, der
tidligere har varet indregnet i resultatopggrelsen.

Aktiver indregnes i balancen, nar det er sandsyn
ligt, at fremtidige gkonomiske fordele vil tilflyde

selskabet, og aktivets verdi kan males palideligt.

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

Ved fgrste indregning males aktiver og forpligtel
ser til kostpris. Efterfglgende méles aktiver og for
pligtelser som beskrevet nedenfor for hver enkelt
regnskabspost.

The annual report for Dao Holding IVS is
presented in accordance with those regulations of
the Danish Financial Statements Act concerning
companies identified as class B enterprises.
Furthermore, the company has chosen to comply
with some of the rules applying for class C
enterprises.

The accounting policies used are unchanged

compared to last year, and the annual accounts are
presented in Danish kroner (DKK).

Recognition and measurement in general
Income is recognised in the profit and loss account
concurrently with its realisation, including the
recognition of value adjustments of financial
assets and liabilities. Likewise, all costs, these
including depreciation, amortisation, writedown,
provisions, and reversals which are due to changes
in estimated amounts previously recognised in the
profit and loss account are recognised in the profit
and loss account.

Assets are recognised in the balance sheet when
the company is liable to achieve future, financial
benefits and the value of the asset can be measured
reliably.

Liabilities are recognised in the balance sheet
when the company is liable to lose future, financial
benefits and the value of the liability can be
measured reliably.

At the first recognition, assets and liabilities are
measured at cost. Later, assets and liabilities are
measured as described below for each individual
accounting item.
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Anvendt regnskabspraksis
Accounting policies used

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der op-
star mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopggrelsen som
en finansiel post.

Tilgodehavender, geld og andre monetare poster i
fremmed valuta, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pa tidspunktet for tilgodehavendets eller
geldsforpligtelsens opstaen eller indregning i se-
neste arsregnskab indregnes i resultatopggrelsen
under finansielle indtegter og omkostninger.

Resultatopggrelsen

Bruttofortjeneste

Bruttofortjeneste indeholder nettoomsatning samt
eksterne omkostninger.

Nettooms®tning indregnes i resultatopggrelsen.
Nettooms@tningen indregnes eksklusive moms og
afgifter og med fradrag af rabatter i forbindelse
med salget.

Andre eksterne omkostninger omfatter omkostnin-
ger til distribution, salg, reklame, administration,
og tab pa debitorer.

Translation of foreign currency

Transactions in foreign currency are translated by
using the exchange rate prevailing at the date of
the transaction. Differences in the rate of exchange
arising between the rate at the date of transaction
and the rate at the date of payment are recognised
in the profit and loss account as an item under net
financials.

Debtors, creditors, and other monetary items in
foreign currency are translated by using the
closing rate. The difference between the closing
rate and the rate at the time of the occurrence or
the recognition in the latest annual accounts of the
amount owed or the liability is recognised in the
profit and loss account under financial income and
expenses.

The profit and loss account

Gross profit

The gross profit comprises the net turnover,
changes in inventories of finished goods and work
in progress, work performed for own purposes and
capitalised, other operating income, and external
costs.

The net turnover is recognised in the profit. The
net turnover is recognised exclusive of VAT and
taxes and with the deduction of any discounts
granted in connection with the sale.

Other external costs comprise costs for
distribution, sales, advertisement, administration,
and loss on debtors.
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Anvendt regnskabspraksis
Accounting policies used

Finansielle indtaegter og omkostninger
Finansielle indtegter og omkostninger indeholder
renter, realiserede og urealiserede kursgevinster og
kurstab vedrgrende finansielle aktiver og forplig
telser, amortisering af finansielle aktiver og for
pligtelser samt tilleg og godtggrelser under acon
toskatteordningen mv. Finansielle indtegter og
omkostninger indregnes i resultatopggrelsen med
de belgb, der vedrgrer regnskabsaret.

Udbytte  fra associerede
virksomheder indtegtsfgres i det regnskabsar, hvor

kapitalandele i
udbyttet deklareres.

Skat af arets resultat

Arets skat, der bestar af arets aktuelle selskabsskat
og @ndring i udskudt skat, indregnes i resultatop
ggrelsen med den del, der kan henfgres til arets re
sultat, og direkte i egenkapitalen med den del, der
kan henfgres til posteringer direkte i egenkapita
len.

Balancen

Finansielle anlsegsaktiver
Kapitalandele i associerede virksomheder

Kapitalandele i associerede virksomheder males til
kostpris. Er genindvindingsverdien lavere end
kostprisen, nedskrives til denne lavere veaerdi.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket s&dvanligvis svarer til nominel vardi. Der
nedskrives til nettorealisationsvardien med hen
blik pa at imgdega forventede tab.

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

Net financials

Net financials comprise interest, realised and
unrealised capital gains and losses concerning
financial assets and liabilities, amortisation of
financial assets and liabilities, additions and
reimbursements under the Danish tax prepayment
scheme, etc. Financial income and expenses are
recognised in the profit and loss account with the
amounts that concern the financial year.

Dividend from equity investments in associated
enterprises is recognised in the financial year
where the dividend is declared.

Tax of the results for the year

The tax for the year comprises the current tax for
the year and the changes in deferred tax, and it is
recognised in the profit and loss account with the
share referring to the results for the year and
directly in the equity with the share referring to
entries directly on the equity.

The balance sheet

Financial fixed assets

Equity investments in associated enterprises
Equity investments in associated enterprises are
measured at cost. In case the recoverable amount is
lower than the cost, writedown takes place to this
lower value.

Debtors

Debtors are measured at amortised cost which
usually corresponds to face value. In order to meet
expected losses, writedown takes place at the net
realisable value.

Available funds
Available funds comprise cash at bank and in
hand.
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Anvendt regnskabspraksis
Accounting policies used

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 gennemfg@rt emis-
sion fradrages i overkursbelgbet. Overkursreserven
kan benyttes til udbytte, fondsemission og dak-
ning af underskud.

Reserve for opskrivninger

Under reserve for opskrivninger indregnes op-
skrivninger pa grunde og bygninger med fradrag af
udskudt skat. Reserven reduceres, nar opskrevne
bygninger reduceres i verdi som fglge af afskriv-
ninger. Reduktionen udggr forskellen mellem af-
skrivning pa grundlag af bygningernes omvurdere-
de regnskabsmessige vardi og afskrivning pa
grundlag af bygningernes oprindelige kostpris. Re-
serven oplgses helt eller delvis ved salg af grunde
og bygninger og formindskes ved nedskrivning af
grunde og bygninger.

Reserve for nettoopskrivning efter den indre
vaerdis metode

Reserve for nettoopskrivning efter indre verdis
metode omfatter nettoopskrivning af kapitalandele
1 datter- og associerede virksomheder i forhold til
kostpris.

Reserven kan elimineres ved underskud, realisa
tion af kapitalandele eller @ndring i regnskabs
massige skgn.

Reserven kan ikke indregnes med et negativt be
1gb.

Equity

Share premium

Share premium comprises amounts paid as
premium in connection with the issue of shares.
Costs in connection with a carried through issue
are deducted in the premium. The premium reserve
may be utilised as dividend, issue of bonus shares,
and for payment of losses.

Revaluation reserves

Revaluations of land and buildings with deduction
of deferred tax are recognised under revaluation
reserves. The reserves are reduced when the value
of revalued buildings is reduced due to
depreciation. The reduction represents the
difference between depreciation based on the
revalued book value of the buildings and
depreciation based on the original cost of the
buildings. The reserves are dissolved partly or
totally in case of sale of land and buildings and
reduced in case of writedown of land and property.

Reserves for net revaluation as per the equity
method

Reserves for net revaluation as per the equity
method comprise net revaluation of equity
investments in subsidiaries and associates in
proportion to cost.

The reserves may be eliminated in case of losses,
realisation of equity investments or changes in the
financial estimates.

It is not possible to recognise the reserves with a
negative amount.
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Anvendt regnskabspraksis
Accounting policies used

Reserve for udlan og sikkerhedsstillelse

Reserve for udlan og sikkerhedsstillelse omfatter
belgb svarende til 1an eller sikkerhedsstillelse i for-
bindelse med etablering af lovlig selvfinansiering.
Et belgb svarende til lanet eller sikkerhedsstillel-
sen omklassificeres fra "Overfgrt resultat” til "Re-
serve for udlan og sikkerhedsstillelse".

Reserve for ikke indbetalt virksomhedskapital
Ikke indbetalt virksomhedskapital indregnes efter
bruttometoden, hvorefter den ikke indbetalte virk-
somhedskapital indregnes og behandles som et til-
godehavende i balancen benavnt "Krav pa indbe-
taling af virksomhedskapital". Et belgb svarende
til den ikke indbetalte virksomhedskapital omklas-
sificeres fra posten "Overfgrt resultat” til "Reserve
for ikke indbetalt virksomhedskapital".

Reserve for iverksatterselskaber

Virksomheden overfgrer mindst 25 % af arets
overskud til reserve for ivaerksatterselskaber under
egenkapitalen. Overfgrsel af 25 % af arets over-
skud fortsetter indtil virksomhedskapitalen og re-
serven for iverksatterselskaber samlet udggr
50.000 kr.

Reserve for udviklingsomkostninger

Reserve for udviklingsomkostninger omfatter ind-
regnede udviklingsomkostninger med fradrag af
tilknyttede udskudte skatteforpligtelser. Reserven
kan ikke benyttes til udbytte eller dekning af un-
derskud. Reserven reduceres eller oplgses, hvis de
indregnede udviklingsomkostninger afskrives eller
udgar af virksomhedens drift. Dette sker ved over-
forsel direkte til egenkapitalens frie reserver.

Reserve for lending and collateral

Lending and collateral reserves comprise amounts
corresponding to loans or collateral in connection
with the establishment of legal self-financing. An
amount corresponding to the loan or collateral is
reclassified from "Results brought forward" to
"Reserve for lending and collateral".

Reserve for unpaid contributed capital

Unpaid contributed capital is recognised by means
of the gross method, after which the unpaid
contributed capital is recognised and treated as a
amount receivable in the balance sheet, called
"Claims on contributed capital”. An amount
corresponding to the unpaid contributed capital is
reclassified from “Results brought forward” to
“Reserves for unpaid contributed capital”.

Reserve for entrepreneurial companies

The enterprise transfers at least 25 % of the profit
for the year to the reserve for entrepreneurial
companies under the equity. Transfer of 25 % of
the profit for the year shall continue until the
contributed capital and the reserve for
entrepreneurial companies reaches a total amount

of DKK 50,000.

Reserves for development costs

Reserves for development costs comprise
recognised development costs with deduction of
related deferred tax liabilities. The reserves can
not be used as dividend or for payment of losses.
The reserves are reduced or dissolved if the
recognised development costs are amortised or
abandoned. This takes place by direct transfer to

the distributable reserves of the equity.
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Anvendt regnskabspraksis
Accounting policies used

Udbytte

Udbytte, som forventes udbetalt for aret, vises som
en sarskilt post under egenkapitalen. Foreslaet ud-
bytte indregnes som en forpligtelse pa tidspunktet
for vedtagelse pa den ordinare generalforsamling

(deklarationstidspunktet).

Selskabsskat og udskudt skat

Aktuelle skattetilgodehavender og -forpligtelser
indregnes i balancen med det belgb, der kan bereg
nes pa grundlag af arets forventede skattepligtige
indkomst reguleret for skat af tidligere ars skatte
pligtige ind-komster samt for betalte acontoskatter.
Skattetilgodehavender og -forpligtelser prasente
res modregnet i det omfang, der er legal modreg
ningsadgang, og posterne forventes afregnet netto
eller samtidig.

Udskudt skat er skatten af alle midlertidige for
skelle mellem regnskabsmassig og skattemeessig
verdi af aktiver og forpligtelser opgjort pa grund
lag af den planlagte anvendelse af aktivet hen
holdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skattevardien af
fremfgrselsberettiget  skattemassigt underskud,
males til den verdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i ud
skudte skatteforpligtelser inden for samme juridi
ske skatteenhed. Eventuelle udskudte nettoskatte
aktiver males til nettorealisationsverdi.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vil veere geeldende, nar den udskudte skat forventes
udlgst som aktuel skat.

Dividend

Dividend expected to be distributed for the year is
recognised as a separate item under the equity.
Proposed dividend is recognised as a liability at
the time of approval by the general meeting (the
time of declaration).

Corporate tax and deferred tax

Current tax receivable and tax liabilities are
recognised in the balance sheet at the amount
calculated on the basis of the expected taxable
income for the year adjusted for tax on previous
years' taxable income and prepaid taxes. Tax
receivable and tax liabilities are set off to the
extent that legal right of set-off exists and if the
items are expected to be settled net or
simultaneously.

Deferred tax i1s measured on the basis of all
temporary differences in assets and liabilities with
a balance sheet focus.

Deferred tax assets, including the tax value of tax
losses eligible for carry-over, 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.

Deferred tax is measured based on the tax rules
and tax rates applying under the legislation on the
balance sheet date and prevailing when the
deferred tax is expected to be released as current
tax.
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GLB REVISION

Anvendt regnskabspraksis
Accounting policies used

Gealdsforpligtelser Liabilities

Andre geldsforpligtelser males til amortiseret Other liabilities are measured at amortised cost
kostpris, hvilket s@dvanligvis svarer til nominel which usually corresponds to the nominal value.
verdi.
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GLB REVISION

Resultatopggrelse 1. maj - 30. april
Profit and loss account 1 May - 30 April

All amounts in DKK.

Note 2018/19 2017/18

Bruttofortjeneste
Gross profit 29.124 13.990

@vrige finansielle omkostninger

Other financial costs -6.343 -23
Resultat for skat
Results before tax 22.781 13.967

Skat af arets resultat
Tax on ordinary results -5.192 -3.058

Arets resultat
Results for the year 17.589 10.909

Forslag til resultatdisponering:
Proposed distribution of the results:

Overfgres til overfgrt resultat
Allocated to results brought forward 13.192 8.182
Overfgres til reserve for iverksatterselskaber

To be transferred to reserve for entrepreneurial companies 4.397 2.727

Disponeret i alt
Distribution in total 17.589 10.909
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GLB REVISION

Balance 30. april
Balance sheet 30 April

All amounts in DKK.

Aktiver
Assets

Note 2019 2018

Anlagsaktiver
Fixed assets

Kapitalandele i associerede virksomheder

Equity investments in associated enterprises 12.500 0

Finansielle anlegsaktiver i alt
Financial fixed assets in total 12.500 0

Anlzegsaktiver i alt
Fixed assets in total 12.500 0

Omsztningsaktiver
Current assets

Andre tilgodehavender

Other debtors 1.183 12.650
Tilgodehavender i alt
Debtors in total 1.183 12.650
Likvide beholdninger
Available funds 23.072 179.726

Omsatningsaktiver i alt

Current assets in total 24.255 192.376

AKktiver i alt

Assets in total 36.755 192.376
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GLB REVISION

Balance 30. april
Balance sheet 30 April

All amounts in DKK.

Passiver
Equity and liabilities

Note 2019 2018

Egenkapital
Equity

Virksomhedskapital

Contributed capital 1 1
Reserve for iverksatterselskaber

Reserve for entrepreneurial companies 7.124 2.727
Overfogrt resultat

Results brought forward 21.374 8.182

Egenkapital i alt
Equity in total 28.499 10.910

Gealdsforpligtelser
Liabilities

Leverandgrer af varer og tjenesteydelser

Trade creditors 0 178.080
Selskabsskat
Corporate tax 8.250 3.058
Anden gald
Other debts 6 328

Kortfristede geldsforpligtelser i alt
Short-term liabilities in total 8.256 181.466

Gealdsforpligtelser i alt
Liabilities in total 8.256 181.466

Passiver i alt
Equity and liabilities in total 36.755 192.376
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