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LEDELSESPATEGNING
STATEMENT BY BOARD OF EXECUTIVES

Direktionen har dags dato behandlet og godkendt
arsrapporten for regnskabsaret 1. januar - 31.
december 2019 for Pepperminds Danmark ApS.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er min opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2019 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2019.

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

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Kgbenhavn, den 17. september 2020
Copenhagen, 17 September 2020

Direktion:
Board of Executives

Dorus van Zutphen

Today the Board of Executives have discussed and
approved the Annual Report of Pepperminds
Danmark ApS for the financial year 1 January -
31 December 2019.

The Annual Report is presented in accordance
with the Danish Financial Statements Act.

In my opinion the Financial Statements give a
true and fair view of the Company's financial
position at 31 December 2019 and of the results
of the Company's operations for the financial
year 1 January - 31 December 2019.

The Management's Review includes in my opinion
a fair presentation of the matters dealt with in
the Review.

| recommend the Annual Report be approved at
the Annual General Meeting.



|IBDO

DEN UAFHZNGIGE REVISORS ERKLARING OM UDVIDET GENNEMGANG

THE INDEPENDENT AUDITOR'S REPORT

Til kapitalejeren i Pepperminds Danmark ApS

Konklusion

Vi har udfert udvidet gennemgang af arsregn-
skabet for Pepperminds Danmark ApS for regn-
skabsaret 1. januar - 31. december 2019, der
omfatter resultatopgerelse, balance og noter,
herunder anvendt regnskabspraksis. Arsregnskab-
et udarbejdes efter arsregnskabsloven.

Baseret pa det udferte arbejde er det vores
opfattelse, at arsregnskabet giver et retvisende
billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2019 samt af
resultatet af selskabets aktiviteter for regnskabs-
aret 1. januar - 31. december 2019 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores udvidede gennemgang i
overensstemmelse med Erhvervsstyrelsens
erklaeringsstandard for sma virksomheder og FSR
- danske revisorers standard om udvidet
gennemgang af arsregnskaber, der udarbejdes
efter arsregnskabsloven. Vores ansvar ifglge disse
standarder og krav er naermere beskrevet i
afsnittet ”Revisors ansvar for den udvidede
gennemgang af arsregnskabet”. Vi er uafhaengige
af  selskabet i  overensstemmelse med
internationale etiske regler for revisorer (IESBA’s
Etiske regler) og de vyderligere krav, der er
gaeldende i Danmark, ligesom vi har opfyldt vores
gvrige etiske forpligtelser i henhold til disse
regler og krav. Det er vores opfattelse, at det
opnaede bevis er tilstrackkeligt og egnet som
grundlag for vores konklusion.

To the Shareholder of Pepperminds Danmark
ApS

Conclusion

We have performed an extended review of the
Financial Statements of Pepperminds Danmark
ApS for the financial year 1 January - 31
December 2019, which comprise income
statement, balance sheet and notes, including a
summary of significant accounting policies. The
Financial Statements are prepared under the
Danish Financial Statements Act.

Based on the work performed in our opinion, the
Financial Statements give a true and fair view of
the Company’s financial position at 31 December
2019 and of the results of the Company's
operations for the financial year 1 January - 31
December 2019 in accordance with the Danish
Financial Statements Act.

Basis for Conclusion

We conducted our extended review in
accordance with the Danish Business Authority's
Assurance Standard for Small Enterprises and
FSR - Danish Auditors' standard on extended
review of Financial Statements prepared in
accordance with the Danish Financial Statements
Act. Our responsibilities under those standards
and requirements are further described in the
"Auditor's Responsibilities for the Extended
Review of the Financial Statements” section of
our report. We are independent of the Company
in accordance with the International Ethics
Standards Board for Accountants’ Code of Ethics
for Professional Accountants (IESBA Code) and
the additional requirements applicable in
Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these rules
and requirements. We believe that the evidence
we have obtained is sufficient and appropriate
to provide a basis for our conclusion.
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DEN UAFHZNGIGE REVISORS ERKLARING OM UDVIDET GENNEMGANG

THE INDEPENDENT AUDITOR'S REPORT

Vaesentlig usikkerhed vedrgrende fortsat drift
Vi ger opmaerksom pa, at der er vaesentlig
usikkerhed, der kan rejse betydelig tvivl om
selskabets mulighed for at fortsaette driften. Vi
henviser til note 8 i regnskabet, hvoraf det
fremgar at selskabet er pavirket af COVID-19
virussen, og nedlukningen af Danmark. Det er
ledelsens vurdering, at den ivaerksatte tilpasning
af selskabets omkostninger og ressourcer, vil give
den forngdne effekt.

Regnskabet er i overensstemmelse hermed,
udarbejdet under forudsaetningen af
virksomhedens fortsatte drift.

Vores konklusion er ikke modificeret vedrgrende
dette forhold.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven. Ledel-
sen har endvidere ansvaret for den interne kon-
trol, som ledelsen anser for ngdvendig for at
udarbejde et arsregnskab uden vaesentlig fejl-
information, uanset om denne skyldes besvigelser
eller fejl.

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

Revisors ansvar for den udvidede gennemgang
af arsregnskabet

Vores ansvar er at udtrykke en konklusion om ars-
regnskabet. Dette kraever, at vi planlaegger og
udfgrer handlinger med henblik pa at opna
begraenset sikkerhed for vores konklusion om ars-
regnskabet og derudover udfgrer specifikt
kraevede supplerende handlinger med henblik pa
at opna vyderligere sikkerhed for vores
konklusion.

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

Material uncertainty relating to Going Concern
We draw attention to the matter that there is
material  uncertainty @ which may raise
considerable doubts about the company's ability
to continue as going concern. We refer to note 8
in the Financial Statements which describes that
the company is impacted by the COVID-19 virus
and the close-down of Denmark. It is
Management’'s assessment that the initiated
adjustment of the company'’s costs and resources
will have the required effect.

The Financial Statements are accordingly
prepared on the assumption of going concern.

Our conclusion
matter.

is not modified regarding this

Management's Responsibilities for the Financi-
al Statements

Management is responsible for the preparation
of Financial Statements that give a true and fair
view in accordance with the Danish Financial
Statements Act, and for such internal control as
Management determines is necessary to enable
the preparation of Financial Statements that are
free from material misstatement, whether due
to fraud or error.

In preparing the Financial Statements, Manage-
ment is responsible for assessing the Company's
ability to continue as a going concern, disclosing,
as applicable, matters related to going concern
and using the going concern basis of accounting
in preparing the Financial Statements unless
Management either intends to liquidate the
Company or to cease operations, or has no
realistic alternative but to do so.

Auditor’s Responsibilities for the Extended Re-
view of the Financial Statements

Our responsibility is to express a conclusion on
the Financial Statements. This requires that we
plan and perform procedures in order to obtain
limited assurance for our conclusion on the Fi-
nancial Statements and in addition perform
specifically required supplementary procedures
to obtain further assurance for our conclusion.

An extended review comprises procedures that
primarily consist of making inquiries of Manage-
ment and others within the Company, as
appropriate, analytical procedures and the
specifically required supplementary procedures
as well as evaluation of the evidence obtained.
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DEN UAFHZNGIGE REVISORS ERKLARING OM UDVIDET GENNEMGANG

THE INDEPENDENT AUDITOR'S REPORT

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

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

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

| tilknytning til vores udvidede gennemgang af
arsregnskabet er det vores ansvar at laese ledel-
sesberetningen og i den forbindelse overveje, om
ledelsesberetningen er vaesentligt inkonsistent
med arsregnskabet eller vores viden opnaet ved
den udvidede gennemgang eller pa anden made
synes at indeholde vaesentlig fejlinformation.

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

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

Kgbenhavn, den 17. september 2020
Copenhagen, 17 September 2020

BDO Statsautoriseret revisionsaktieselskab

CVR-nr. 2022 26 70
CVR no.

Sgren Sgndergaard Jensen
Statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. mne32069
MNE no.

The procedures performed in an extended
review are less than those performed in an
audit, and accordingly, we do not express an
audit opinion on the Financial Statements.

Statement on the Management’s Review
Management is responsible for the Manage-
ment’s Review.

Our conclusion on the Financial Statements does
not cover the Management’s Review, and we do
not express any form of assurance conclusion
thereon.

In connection with our extended review of the
Financial Statements, our responsibility is to
read the Management’s Review and, in doing so,
consider whether the Management’s Review is
materially inconsistent with the Financial State-
ments or our knowledge obtained during the
extended review, or otherwise appears to be
materially misstated.

Moreover, it is our responsibility to consider
whether the Management’s Review provides the
information required under the Danish Financial
Statements Act.

Based on the work we have performed, we
conclude that the Management’s Review is in
accordance with the Financial Statements and
has been prepared in accordance with the
requirements of the Danish Financial Statements
Act. We did not identify any material
misstatement in the Management’s Review.
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LEDELSESBERETNING
MANAGEMENT'S REVIEW

Vaesentligste aktiviteter
Selskabets vaesentligste aktiviteter er radgivning
inden for markedsanalyse og kommunikation.

Udviklingen i aktiviteter og skonomiske forhold

Selskabets resultatopggrelse for 2019 udviser et
underskud pa T.DKK 1.955.

Selskabets egenkapital er negativ med et belagb
pa T.DKK 3.446 og moderselskabet har derfor
afgivet en erklaering om, at de vil trade tilbage
for gvrige kreditorer, for sa vidt angar koncernens
tilgodehavende hos selskabet.

Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning

Efter regnskabsarets afslutning er der sket udbrud
af sygdommen COVID19 som fglge af spredningen
af Coronavirus. Det vurderes, at alle selskabets
markeder kan blive pavirket af udbruddet.

Dette har haft stor pavirkning pa selskabets drift,
og om end det endnu ikke er muligt at vurdere
den fulde effekt heraf, har dette allerede haft
betydelige = gkonomiske konsekvenser  for
regnskabsar 2020.

Forventninger til fremtiden

Der forventes en pavirkning fra COVID19 virussen,
som direkte pavirker selskabets omsaetning og
likviditet, som folge af at selskabet har vaeret
helt lukket i perioden 9. marts til 8. juni 2020.

Selskabets fortsatte drift afhanger af, at
selskabets  personaleresurser tilpasses den
nuvaerende situation, og at de af regeringen
bebudet hjaelpepakker til erhvervslivet tilfarer
den ngdvendige likviditet. Ledelse oplyser, at
selskabet for nuvaerende arbejder pa at sikre den

ngdvendige likviditet til at driften kan
gennemfgres.
Ledelsen har derfor valgt at udarbejde

arsrapporten under forudsaetning af fortsat drift.

Principal activities

The principal activities comprise consultancy
within market analysis and communication.
Development in activities and financial
position

The company’s income statement for 2019 shows
a loss of DKK ('000) 1,955.

The company'’s equity is negative by an amount of
DKK ('000) 3,446, and the parent company has
therefore issued a statement to the effect that
they will, with respect to the amount owed to
other group companies, cede priority to the
other creditors.

Significant events after the end of the
financial year

After the end of the financial year, we saw the
outbreak of the COVID19 due to the spread of
Corona virus. It is assessed that all the company's
markets will be impacted by the outbreak.

This has had a huge impact on the company's
operations and although it is not yet possible to
assess the full effects hereof it has already had
significant economic consequences for the
financial year 2020.

Future expectations

We expect an impact from the COVID19 virus
which will affect the company's revenue and
liquidity directly as the company has been totally
closed in the period from 9 March to 8 June
2020.

The company's continued operations will be
dependent on an adjustment of its staff
resources to the present situation, and that the
aid packages announced by the Government to
the business community will provide the liquidity
required. Management states that the company
at the moment is working on securing the
liquidity required for the operations.

Management has therefore chosen to prepare the
annual report on the assumption of going
concern.
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RESULTATOPG@RELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER

BRUTTOFORTJENESTE......cccovviiniiniiniiniiiiiiinieeene,

GROSS PROFIT

PersonaleomKkoStNiNger . ..cviiiiiiiiiiiiiiiiiieiieiieeeiaeenas

Staff costs

Af- 0g Nedskrivninger......coiiiiiiiiiiiiiiii i,

Depreciation, amortisation and impairment

DRIFTSRESULTAT ..ottt

OPERATING LOSS

Andre finansielle omkostninger........ccvvvviiiiiiiiiiiiiiiiinnnn.

Other financial expenses

RESULTAT FOR SKAT ..ottt

LOSS BEFORE TAX

SKat af Arets FeSULAL. ..euuee et eeneeneeeeeeeeeeneeneanens

Tax on profit/loss for the year

ARETS RESULTAT...couuiiiiiiiieiiieeiie et eeiie et enieenanees

LOSS FOR THE YEAR

FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF DIVIDEND

Overfart resultat......ccceviiiiiiiiiiiiiiiiiiiiicr s

Retained earnings

Note

2019

kr.

DKK
11.125.709

-13.533.299

-75.022

-2.482.612

-8.620

-2.491.232

537.140

-1.954.092

-1.954.092

-1.954.092

2018

kr.

DKK
13.286.741

-13.008.287

-73.815

204.639

-10.835

193.804

-73.481

120.323

120.323

120.323
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER Note 2019 2018

ASSETS kr. kr.
DKK DKK

Erhvervede immaterielle anlaagsaktiver........cccevvvviiiininennn.. 0 4.632

Intangible fixed assets acquired

Immaterielle anlaegsaktiver..........cc.ccoiiiiiiiiiiiiiiiiiiin.. 3 0 4,632

Intangible fixed assets

Andre anlaeg, driftsmateriel og inventar..........ccccccevviiiinnn... 180.681 229.151
Other plant, machinery, tools and equipment

Materielle anlaagsaktiver.........ccovvviiiiiiiiiiiiiiiiiiiiniiennens 4 180.681 229.151
Tangible fixed assets

Lejedepositum og andre tilgodehavender..........cccccevvvnvenenn... 498.220 498.220
Rent deposit and other receivables

Finansielle anlaagsaktiver........c.cccoiiiiiiiiiiiiiiiiiiiiiiiiienne.. 5 498.220 498.220
Fixed asset investments

ANLZEGSAKTIVER. ..ottt ieeiiiiieeeeieeeeeaaanns 678.901 732.003
FIXED ASSETS

Tilgodehavender fra salg og tjenesteydelser...........cccovenene... 1.203.196 368.900
Trade receivables

Tilgodehavende hos tilknyttede virksomheder....................... 0 1.254.522
Receivables from group enterprises

Udskudte skatteaktiver.......ccveiiiiiiiiiiiiiiiiiiiiiiiiiiiienee, 521.805 0
Deferred tax assets

Tilgodehavende selskabsskat.......coovveiiiieiiiiiiiiiiiiiiinnennnnen. 42.000 0
Corporation tax receivable

Periodeafgraansningsposter.....ooveiieiririieiniieieiierenneenennees 235.516 223.602
Prepayments and accrued income

Tilgodehavender.......cc.oiiiiiiiiiiiiiiiiiii i e eeaens 2.002.517 1.847.024
Receivables

Likvide beholdninger..........ccoouiiiiiiiiiiiiiiiiiiiiiieiieeeenees 776.042 1.207.169
Cash and cash equivalents

OMSETNINGSAKTIVER.....cctiiiiitiiiiiiriiieinerenneeeenanennas 2.778.559 3.054.193
CURRENT ASSETS

AKTIVER. . ettt e et eeeeieeeeeaaanns 3.457.460 3.786.196

ASSETS
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER
EQUITY AND LIABILITIES

Selskabskapital...oeveeeerieeriieerineinineeeennnenanns

Share capital

Overfart overskud......coovviiiiiiiiiiiiiiiiiiiiiinnnn..

Retained earnings

EGENKAPITAL ..o

EQUITY

Hensaettelse til udskudt skat..........ccevennnnnnn.n..

Provision for deferred tax

HENSATTE FORPLIGTELSER...................oeei.

PROVISION FOR LIABILITIES

Modtagne forudbetalinger fra kunder
Prepayments received from customers
Leverandgrer af varer og tjenesteydelser

Trade payables

Geeld, tilknyttede virksomheder.........cevviiiiiiiiiiiiiiiiiinnennnns

Payables to group enterprises

SelskabssKat, .ooveeiiiiiiiiiiiiiiiiiiiiiiiiiieeee

Corporation tax

Anden gaeld...coovvviiiiiiiiiiiiiiiiirr e

Other liabilities

Periodeafgransningsposter........cccevvveieeinnennnns

Accruals and deferred income

Kortfristede gaeldsforpligtelser

Current liabilities

GALDSFORPLIGTELSER.......ccociiiiiiiiin,

LIABILITIES

PASSIVER......ccoviiiiiiiiiiiii

EQUITY AND LIABILITIES

Eventualposter mv.
Contingencies, etc.

Usikkerhed ved going concern
Uncertainty with respect to going concern

Koncernregnskab
Consolidated financial statements

Note

2019
kr.

DKK
80.000

-3.525.117

-3.445.117

0

1.269.969

2.605.395

0

3.012.681

14.532

6.902.577

6.902.577

3.457.460

11

2018
kr.

DKK
80.000

-1.240.799

-1.160.799

15.335

15.335

64.855

977.498

800.620

91.630

2.982.525

14.532

4.931.660

4.931.660

3.786.196
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NOTER
NOTES

Personaleomkostninger
Staff costs

Antal personer beskaftiget i gennemsnit:

Average number of employees

32 (2018: 32)

LN 08 GaZEI ceiitiiiiiiiieeeeeeiiieeeeeeeennnaeeeeaanns

Wages and salaries

Andre omkostninger til social sikring......................

Social security costs

Andre personaleomkostninger.........cccvvveiiiiennn..

Other staff costs

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

Beregnet skat af arets skattepligtige indkomst

Calculated tax on taxable income of the year

Regulering af udskudt skat..........ccooviiiiiiiiiiann,

Adjustment of deferred tax

Immaterielle anlaegsaktiver
Intangible fixed assets

Kostpris 1. januar 2019.....coiiiiiiiiiiiiiiiiiiieeeennannnnns

Cost at 1 January 2019

Kostpris 31. december 2019........c..ceevvviiiiiniannnnn.

Cost at 31 December 2019

Afskrivninger 1. januar 2019........ccviiiiiiiiiiiiinnnnn..

Amortisation at 1 January 2019

Arets afskrivNinger .......ccvevveeiniiiiiiiieieieieaeenes

Amortisation for the year

Afskrivninger 31. december 2019........................

Amortisation at 31 December 2019

Regnskabsmaessig vaerdi 31. december 2019

Carrying amount at 31 December 2019

2019
kr.
DKK

12.068.946

434.122

1.030.231

13.533.299

0

-537.140

-537.140

2018
kr.
DKK

11.672.692

453.201

882.394

13.008.287

58.146

15.335

73.481

Erhvervede

immaterielle
anlaegsaktiver

Intangible fixed
assets acquired

44.494

44.494

12

Note
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NOTER
NOTES
Note
Materielle anlagsaktiver 4
Tangible fixed assets
Andre anlaeg,
driftsmateriel og
inventar
Other plant,
machinery, tools
and equipment
KoStpris 1. Januar 20710, . .ceiiiiiiiiiiiiiiiieteeeiiieeeeeeaennnaneeeeessnnnneeseannnns 722.746
Cost at 1 January 2019
Kostpris 31. december 2019.......coouiiitiiitiiiiiiiieiteeiteeneeeneeeneeeneeaneeaneens 722.746
Cost at 31 December 2019
Arets afsKIIVIINGEr «..ovuie it eae e 542.065
Depreciation for the year
Af- og nedskrivninger 31. december 2019........cccciiiiiiiiiiiiiiiiiiiiiiiieens 542.065
Depreciation and impairment losses at 31 December 2019
Regnskabsmaessig vaerdi 31. december 2019.......ccceviviiiiiiiiiiiiiiiennnennnnn. 180.681
Carrying amount at 31 December 2019
Finansielle anlaegsaktiver 5
Fixed asset investments
Lejedepositum
og andre
tilgodehavender
Rent deposit and
other
receivables
KOStpris 1. JanUAr 2010, ... .ciiieeiiittiiitreiteeenneeeaeeeeanneresnnesenasesonnesnnnes 498.220
Cost at 1 January 2019
Kostpris 31. december 2019.......ccouiiiiiiiiiiiiiiiiiieiiei e eeieeeieeanaeaaenn 498.220
Cost at 31 December 2019
Regnskabsmaessig vaerdi 31. december 2019........cccviviiiiiiiiiiiiiiiennnennnen. 498.220

Carrying amount at 31 December 2019
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NOTER
NOTES
Note
Egenkapital 6
Equity
Selskabs- Overfort
kapital overskud | alt
Share capital Retained Total
earnings
Egenkapital 1. januar 2019......coviiiiiiiiiiiiiiiiiienaenn. 80.000 -1.240.797 -1.160.797
Equity at 1 January 2019
Valutakursreguleringer......oovvviieeiriieiiniieerenneeeennnennn. -330.228 -330.228
Foreign exchange adjustments
Forslag til resultatdisponering........cceevveeveininennnennnnn. -1.954.092 -1.954.092
Proposed distribution of profit
Egenkapital 31. december 2019..........cccceviivinennnen.. 80.000 -3.525.117 -3.445.117
Equity at 31 December 2019
Eventualposter mv. 7

Contingencies, etc.

Eventualforpligtelser
Contingent liabilities

Lejeforpligtelser bestar af huslejeforpligtelser med i alt TDKK 850.

Selskabet er part i en tvist omkring et ansaettelsesforhold. De samlede omkostninger forventes
maximalt at vaere 215 tkr.

Rental liabilities include tenancy commitments of a total amount of DKK ('000) 850.

The company is party to a dispute relating to an employment. The total costs are not expected to exceed DKK ('000)
215.
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NOTER
NOTES

Note
Usikkerhed ved going concern 8
Uncertainty with respect to going concern
Selskabet har i regnskabsaret 2020 som falge af COVID19 virussen, og delvist nedlukning af
Danmark, oplevet en omsatningsnedgang. Selskabet har som fglge heraf ivaerksat en
tilpasning af sine personaleresurser samt omkostningsstruktur.
Regeringen har som konsekvens af nedlukningen af Danmark, og som understgttelse af
erhvervslivet ivaerksat nogle hjaelpepakker.
Danmark er nu abnet op igen, men COVID-19 har fortsat indvirkning pa landet. Hvilke
yderligere gkonomiske konsekvenser nedlukningen af landet, COVID-19 og de af regeringen
ivaerksat hjaelpepakker vil have for selskabet, vides endnu ikke pa nuvaerende tidspunkt.
Selskabets ledelse har tilkendegivet, at selskabet arbejder pa at stille den nedvendige
likviditeten til radighed, for at afvikle driften. Samt at indgad aftaler om betaling med
vaesentlige kreditorer om afdrag af gaeld.
Selskabets arsrapport er derfor aflagt med fortsat drift for gje.
Selskabets har endvidere tabt sin selskabskapital, og selskabets ledelse har oplyst at denne
reetableres via fremtidig drift.
The company saw in the financial year 2020, because of the COVID19 virus and the partial close-down of Denmark, a
decrease in revenue. The company has therefore taken steps to an adjustment of its staff resources and cost
structure.
As a consequence of the close-down of Denmark and to support the business community, the Government will
provide aid packages.
Denmark has now opened up again but it is uncertain at present which other economic consequences the close-down
of the country, COVID-19 and the Government's aid packages will have for the company. At the same time enter
into an agreement on payment with significant creditors on the repayment of new ones.
The company's Management has indicated that it is working on providing the liquidity required for its operations.
The company's Annual Report is therefore presented on a going concern basis.
Moreover, the company has lost its share capital, and the management have announce that the Share capital will
be re-established during future profit.
Koncernregnskab 9

Consolidated financial statements
Selskabet indgar i koncernregnskabet for Pepperminds International BV, Jaanstraat 3, 2011 RT
Haarlem, Holland.

The company is included in the consolidated financial statements of Pepperminds International BV, 2011 RT
Haarlem, the Netherlands.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for Pepperminds Danmark ApS for
2019 er aflagt i overensstemmelse med den
danske arsregnskabslovs bestemmelser for virk-
somheder i regnskabsklasse B med tilvalg af reg-
ler fra regnskabsklasse C.

Arsrapporten er udarbejdet efter samme regn-
skabspraksis som sidste ar.

RESULTATOPG@RELSEN

Nettoomsaetning

Nettoomsaetning ved salg af serviceydelser
indregnes i resultatopggrelsen, safremt ydelse er
leveret til keber og har fundet sted inden arets
udgang og safremt indtasgten kan opgeres pa-
lideligt. Nettoomsaetning indregnes ekskl. moms
og afgifter og med fradrag af rabatter i for-
bindelse med salget.

Hvor der leveres produkter med hgj grad af

individuel tilpasning, foretages indregning i
nettoomsaetningen i takt med, at produktionen
udferes, hvorved omsatningen svarer til
salgsveerdien af arets udferte  arbejder

(produktionsmetoden). Denne metode anvendes,
nar de samlede indtaegter og omkostninger pa
kontrakten og faerdigggrelsesgraden pa
balancedagen kan skgnnes palideligt, og det er
sandsynligt, at de ekonomiske fordele vil tilga
selskabet.

Direkte omkostninger
Direkte omkostninger omfatter omkostninger, der
afholdes for at opna arets nettoomsaetning.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger til salg, reklame, administration,
lokaler, tab pa debitorer, operationelle
leasingomkostninger mv.

Personaleomkostninger

Personaleomkostninger omfatter len og gager,
inklusive feriepenge og pensioner samt andre
omkostninger til social sikring mv. til selskabets
medarbejdere. | personaleomkostninger er fra-
trukket modtagne godtgerelser fra offentlige
myndigheder.
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The Annual Report of Pepperminds Danmark ApS
for 2019 has been presented in accordance with
the provisions of the Danish Financial Statements
Act for enterprises in reporting class B and cer-
tain provisions applying to reporting class C.

The Annual Report is prepared consistently with
the accounting principles applied last year.

INCOME STATEMENT

Net revenue

Net revenue from sale of services is recognised in
the Income Statement if delivery to purchaser
has taken place before the end of the year and if
the income can be measured reliably. Net
revenue is recognised exclusive of VAT, duties
and less discounts related to the sale.

Where products with a high degree of individual
adjustments are delivered, recognition in net
revenue is made as and when the production
progresses, the net revenue being equal to the
sales value of the work performed for the year
(the production method). This method is applied
when the total income and expenses regarding
the contract and the degree of completion at the
balance sheet date can be reliably assessed, and
it is likely that the financial benefits will flow to
the company.

Direct costs
Direct costs comprise costs incurred to achieve
the net revenue for the vear.

Other external expenses

Other external expenses include cost of sales,
advertising, administration, buildings, bad debts,
operating lease expenses, etc.

Staff costs

Staff costs comprise wages and salaries, including
holiday pay and pensions and other costs for
social security, etc. to the company’s employees.
Repayments from public authorities are deducted
from staff costs.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtaegter og -omkostninger, realiserede og
urealiserede kursgevinster og -tab vedrgrende
vaerdipapirer, gaeld og transaktioner i fremmed
valuta, amortisering af finansielle aktiver og
forpligtelser samt tillaeg og godtgerelse under a-
contoskatteordningen mv. Finansielle indtaegter
og omkostninger indregnes med de belgb, der
vedrarer regnskabsaret.

Skat

Arets skat, som bestar af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henfares til arets
resultat, og direkte pa egenkapitalen med den
del, der kan henfgres til posteringer direkte pa
egenkapitalen.

BALANCEN

Immaterielle anlaegsaktiver

Software males til kostpris med fradrag af
akkumulerede afskrivninger. Software afskrives
over 5 ar.

Fortjeneste eller tab ved salg af immaterielle
anlaegsaktiver opgeres som forskellen mellem
salgsprisen med fradrag af salgsomkostninger og
den regnskabsmaessige vaerdi pa salgstidspunktet.
Fortjeneste og tab indregnes i resultatopgarelsen
under andre driftsindtaegter eller andre
driftsomkostninger.

Materielle anlaegsaktiver

Andre anlaeg, driftsmateriel og inventar males til
kostpris med fradrag af akkumulerede af- og
nedskrivninger. Der afskrives ikke pa grunde.

Afskrivningsgrundlaget er kostpris med fradrag af
den skennede restvaerdi efter afsluttet brugstid.

Kostprisen omfatter anskaffelsesprisen samt
omkostninger direkte tilknyttet anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til at
blive taget i brug. For egenfremstillede aktiver
omfatter kostprisen omkostninger til materialer,
komponenter, underleverandgrer, direkte lgnfor-
brug samt indirekte produktionsomkostninger.
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Financial income and expenses

Financial income and expenses include interest
income and expenses, realised and unrealised
gains and losses arising from investments in
financial assets, debt and transactions in foreign
currencies, amortisation of financial assets and
liabilities as well as charges and allowances
under the tax-on-account scheme, etc. Financial
income and expenses are recognised in the
income statement by the amounts that relate to
the financial year.

Tax

The tax for the vyear, which consists of the
current tax for the year and changes in deferred
tax, is recognised in the income statement by the
portion that may be attributed to the profit for
the year, and is recognised directly in the equity
by the portion that may be attributed to entries
directly to the equity.

BALANCE SHEET

Intangible fixed assets

Software is measured at the cost less
accumulated amortisation. Software is amortised
over 5 years.

Profit or loss from sale of intangible fixed assets
is calculated at the difference between the sales
price and the carrying amount at the time of the
sale. Profit and loss are recognised in the income
statement under other operating income or other
operating expenses.

Tangible fixed assets

Other plant, fixtures and equipment are
measured at cost less accumulated depreciation
and impairment losses. Land is not depreciated.

The depreciation base is cost less estimated
residual value after end of useful life.

The cost includes the acquisition price and costs
incurred directly in connection with the acqui-
sition until the time when the asset is ready to
be used. As regards self-manufactured assets,
the cost price includes cost of materials,
components, subcontractors, direct payroll and
indirect production costs.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Der foretages lineaere afskrivninger baseret pa
folgende vurdering af aktivernes forventede
brugstider og restveaerdi:

Andre anlaeg, driftsmateriel og inventar...............

Other plant, fixtures and equipment

Fortjeneste eller tab ved salg af materielle
anlaegsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmaessige veerdi pa salgstidspunktet.
Fortjeneste eller tab indregnes i resultatopgerel-
sen under andre driftsindtaegter eller andre
driftsomkostninger.

Finansielle anlaegsaktiver

Vardiforringelse af anlagsaktiver

Den regnskabsmaessige vaerdi af immaterielle og
materielle anlaegsaktiver samt finansielle anlaegs-
aktiver, der ikke males til dagsvaerdi, vurderes
arligt for indikationer pa vaerdiforringelse ud over
det, som udtrykkes ved afskrivning.

Foreligger der indikationer pa veaerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages
nedskrivning til genindvindingsvaerdien, hvis
denne er lavere end den regnskabsmaessige
veerdi.

Genindvindingsveaerdi er den hgjeste veerdi af
nettosalgspris og kapitalvaerdi. Kapitalvaerdien
opggres som nutidsvaerdien af de forventede
nettopengestremme fra anvendelsen af aktivet
eller aktivgruppen og forventede
nettopengestremme ved salg af aktivet eller
aktivgruppen efter endt brugstid.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel vaerdi.
Vaerdien reduceres med nedskrivning til imade-
gaelse af forventede tab.

Periodeafgransningsposter, aktiver
Periodeafgraensningsposter indregnet under ak-
tiver omfatter afholdte omkostninger vedrgrende
efterfalgende regnskabsar.

18

Straight-line depreciation is provided on the
basis of an assessment of the expected useful
lives of the assets and their residual value:

Brugstid Restveerdi
Useful life Residual value

3-5ar 0%

Profit or loss on disposal of tangible fixed assets
is stated as the difference between the sales
price less selling costs and the carrying amount
at the time of sale. Profit or loss is recognised in
the income statement as other operating income
or other operating expenses.

Fixed asset investments

Impairment of fixed assets

The carrying amount of intangible fixed and tan-
gible assets and fixed asset investments, which
are not measured at fair value, are assessed on
an annual basis for indications of impairment
other than that reflected by amortisation and
depreciation.

In the event of impairment indications, an
impairment test is made for each asset or group
of assets, respectively. If the recoverable
amount is lower than the carrying amount, the
assets are written down to the lower amount.

The recoverable amount is calculated at the
higher of net selling price and capital value. The
capital value is determined as the fair value of
the expected net cash flows from the use of the
asset or group of assets and the expected net
cash flows from sale of the asset or group of
assets after the end of its useful life.

Receivables

Receivables are measured at amortised cost
which usually corresponds to nominal value. The
value is reduced by impairment losses to meet
expected losses.

Accruals, assets
Accruals recognised as assets include costs incur-
red relating to the subsequent financial year.
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Skyldig skat og udskudt skat

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

Udskudt skat males af midlertidige forskelle mel-
lem regnskabsmaessig og skattemaessig vaerdi af
aktiver og forpligtelser.

Udskudte skatteaktiver, herunder skatteveerdien
af fremfarselsberettiget skattemaessigt under-
skud, males til den vaerdi, hvortil aktivet for-
ventes at kunne realiseres, enten ved udligning i
skat af fremtidig indtjening, eller ved modregning
i udskudte skatteforpligtelser inden for samme
juridiske skatteenhed.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgiv-
ning vil vaere gaeldende, nar den udskudte skat

forventes udlgst som aktuel skat. Zndring i
udskudt skat som fglge af aendringer i
skattesatser indregnes i resultatopgerelsen
bortset fra poster, der fogres direkte pa
egenkapitalen.

Geeldsforpligtelser

Finansielle forpligtelser indregnes ved lan-

optagelse til det modtagne provenu med fradrag
af afholdte laneomkostninger. | efterfalgende
perioder males de finansielle forpligtelser til
amortiseret kostpris  svarende tiL  den
kapitaliserede vaerdi ved anvendelse af den
effektive rente, saledes at forskellen mellem pro-
venuet og den nominelle veerdi indregnes i resul-
tatopggrelsen over laneperioden.

Amortiseret kostpris for kortfristede gaeldsfor-
pligtelser svarer normalt til nominel vaerdi.

Periodeafgransningsposter, passiver
Periodeafgraensningsposter  indregnet under
passiver omfatter modtagne betalinger
vedrgrende indtaegter i de efterfolgende ar.
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Tax payable and deferred tax

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

Deferred tax is measured on the temporary dif-
ferences between the carrying amount and the
tax value of assets and liabilities.

Deferred tax assets, including the tax value of
tax loss carry-forwards, are measured at the ex-
pected realisable value of the asset, either by
set-off against tax on future earnings or by set-
off against deferred tax liabilities within the
same legal tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that under the legislation in
force on the balance sheet date will be appli-
cable when the deferred tax is expected to
crystallise as current tax. Any changes in the
deferred tax resulting from changes in tax rates,
are recognised in the income statement, except
from items recognised directly in equity.

Liabilities

Financial liabilities are recognised at the time of
borrowing by the amount of proceeds received
less borrowing costs. In subsequent periods, the
financial liabilities are measured at amortised
cost equal to the capitalised value when using
the effective interest, the difference between
the proceeds and the nominal value being recog-
nised in the income statement over the term of
loan.

Amortised cost of current liabilities usually
corresponds to nominal value.

Accruals, liabilities

Accruals recognised as liabilities include
payments received regarding income in
subsequent years.



