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Ledelsespategning
Management's report

Bestyrelse og direktion har dags dato aflagt arsrap-
porten for regnskabsaret 1. januar - 31. december
2020 for Raybow Europe Incorporated ApS.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts-
messig, og efter vores opfattelse giver arsregnska-
bet et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december 2020
samt af resultatet af selskabets aktiviteter og pen-
gestromme for regnskabséret 1. januar - 31.
december 2020.

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

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Hersholm, den 22. juni 2021
Horsholm, 22 June 2021

Direktion

Managing Director

Peter Halkjeer-Knudsen

Bestyrelse

Board of directors

Bin Wang
formand
chairman

Today, the board of directors and the managing
director have presented the annual report of
Raybow Europe Incorporated ApS for the financial
year 1 January - 31 December 2020.

The
accordance with the Danish Financial Statements
Act.

annual report has been presented in

We consider the accounting policies appropriate
and, in our 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 and cash flows in the financial year 1
January — 31 December 2020.

We are 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 uafhangige revisors erkleringer
Independent auditor's report

Til
Incorporated ApS

anpartshaverne i Raybow Europe

Konklusion

Vi har revideret arsregnskabet for Raybow Europe
Incorporated ApS for regnskabséret 1. januar - 31.
december 2020, der omfatter resultatopgerelse, ba-
lance, egenkapitalopgerelse, pengestromsopgerel-
se, noter og anvendt regnskabspraksis. Arsregnska-
bet udarbejdes efter arsregnskabsloven.

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 og pengestrem-
me for regnskabséret 1. januar - 31. december
2020 i overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark. Vores
ansvar ifolge disse standarder og krav er naermere
beskrevet i revisionspategningens afsnit ”Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
hangige af selskabet i overensstemmelse med in-
ternationale etiske regler for revisorer (IESBA’s
Etiske regler) og de yderligere krav, der er gelden-
de i Danmark, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse regler og
krav. Det er vores opfattelse, at det opnaede revisi-
onsbevis er tilstreekkeligt og egnet som grundlag
for vores konklusion.

To the shareholders of Raybow Europe
Incorporated ApS
Opinion

We have audited the financial statements of
Raybow Europe Incorporated ApS for the financial
year 1 January - 31 December 2020, which
comprise income statement, statement of financial
position, statement of changes in equity, statement
af cash flows, 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
and cash flows 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 uafhangige revisors erkleringer
Independent auditor's report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser ngdvendig for at udarbejde et arsregn-
skab uden vasentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af &rsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsaet-
te driften; at oplyse om forhold vedrerende fortsat
drift, hvor dette er relevant; samt at udarbejde ars-
regnskabet pd grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskabet, indstille driften eller ik-
ke har andet realistisk alternativ end at gere dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mél er at opnd hej grad af sikkerhed for, om
arsregnskabet som helhed er uden vasentlig fejlin-
formation, uanset om denne skyldes besvigelser el-
ler fejl, og at afgive en revisionspategning med en
konklusion. Hej grad af sikkerhed er et hgjt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udferes 1 overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er geldende i Danmark, altid vil afdeekke
vaesentlig fejlinformation, néar sddan findes. Fejlin-
formationer kan opstd som folge af besvigelser el-
ler fejl og kan betragtes som vesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pd de ekonomiske beslut-
ninger, som regnskabsbrugerne treffer p& 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
free from material

statements that are

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 liquidate the
company or to cease operations, or has no realistic

alternative but to do so.

Auditor’s responsibilities for the audit of the
financial statements

Our objectives are to obtain reasonable assurance
about whether the financial statements, as a whole,
are free from material misstatement, whether due
to fraud or error, and to issue an auditor’s report
including an opinion. Reasonable assurance is a
high level of assurance, but is not a guarantee that
accordance  with
and the
additional requirements applicable in Denmark,

an audit conducted in

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

. Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation 1 arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udferer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraekkeligt 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 vesentlig fejlinformation
forarsaget af fejl, idet besvigelser kan om-
fatte sammensvergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller tilsi-
desettelse af intern kontrol.

. Opnar vi forstéelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstendighederne, men ikke
for at kunne udtrykke en konklusion om ef-
fektiviteten af selskabets interne kontrol.

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

As part of an audit conducted in accordance with
and the
additional requirements applicable in Denmark, we

international standards on auditing,
exercise professional judgment and maintain
professional scepticism throughout the audit. We

also:

o 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,
misrepresentations,

intentional omissions,
or the override of

internal control.

o 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.

o Evaluate the appropriateness of accounting
policies used and the reasonableness of
and  related

accounting  estimates

disclosures made by management.




%
Den uafhangige revisors erkleringer
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 opnéede re-
visionsbevis er vasentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets ev-
ne til at fortseette driften. Hvis vi konklude-
rer, at der er en vasentlig usikkerhed, skal
vi 1 vores revisionspétegning gere opmaerk-
som pa oplysninger herom i arsregnskabet
eller, hvis sadanne oplysninger ikke er til-
streekkelige, modificere vores konklusion.
Vores konklusioner er baseret pa det revi-
sionsbevis, der er opndet frem til datoen
for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfo-
re, at selskabet ikke lengere kan fortsette
driften.

. Tager vi stilling til den samlede prasenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om &rs-
regnskabet afspejler de underliggende

transaktioner og begivenheder péd en sddan

made, at der gives et retvisende billede her-

af.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tidsmaes-
sige placering af revisionen samt betydelige revisi-
onsmassige observationer, herunder eventuelle be-
tydelige mangler i intern kontrol, som vi identifi-

cerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

o Conclude on the appropriateness of
management’s preparation of the financial
statements using the going concern basis of
the audit

evidence obtained, whether a material

accounting and, based on

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
the audit
evidence obtained up to the date of our

conclusions are based on
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

reflect the

underlying transactions and events in a

the financial statements

manner that presents a fair view.

We

governance regarding, among other matters, the

communicate with those charged with
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.
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Vores konklusion om arsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om ledelsesberetnin-
gen.

I tilknytning til vores revision af arsregnskabet er
det vores ansvar at leese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med &rsregnskabet eller
vores viden opndet ved revisionen eller pd anden
méde synes at indeholde vesentlig fejlinformation.

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

Baseret pa det udferte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet vesentlig fejlinformation i ledelsesberet-
ningen.

Kebenhavn, den 22. juni 2021
Copenhagen, 22 June 2021

Christensen Kjeerulff

Statsautoriseret Revisionsaktieselskab

CVR-nr. 1591 56 41
Company reg. no. 15 91 56 41

Sven-Erik Vejlby
statsautoriseret revisor

State Authorised Public Accountant
mne25075

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

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 is materially
inconsistent with the financial statements or the
evidence obtained during the audit, or whether it
contain  material

otherwise  appears  to

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
We did not
misstatement in the

Danish Financial Statement Act.
discover any material

management commentary.
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Christensen Kjerulff

Statsautoriseret Revisionsaktieselskab
Store Kongensgade 68

1264 Kebenhavn K
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China
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Ledelsesberetning
Management commentary

Selskabets vaesentligste aktiviteter

Hovedaktiviteten bestar af salg for koncernens
produktionsselskaber.

Udvikling i aktiviteter og skonomiske forhold
Arets bruttofortjeneste udger 4.343.144 kr. mod
-743.933 kr. sidste ar. Det ordinare resultat efter
skat udger 850.293 kr. Ledelsen anser arets resul-
tat for tilfredsstillende.

The principal activities of the company

The principal activities are sale for Group

Companies.

Development in activities and financial matters
The gross profit for the year totals DKK 4.343.144
against DKK -743.933 last year. Income or loss
from ordinary activities after tax totals DKK
850.293. Management considers the net profit or
loss for the year satisfactory.
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Resultatopgerelse 1. januar - 31. december
Income statement 1 January - 31 December

All amounts in DKK.

Note

Bruttofortjeneste
Gross profit

1 Personaleomkostninger
Staff costs

Driftsresultat
Operating profit

Andre finansielle indtaegter
Other financial income
2 @vrige finansielle omkostninger

Other financial costs

Resultat for skat
Pre-tax net profit or loss

Skat af arets resultat

Tax on net profit or loss for the year

Arets resultat
Net profit or loss for the year

Forslag til resultatdisponering:
Proposed appropriation of net profit:

Overfores til overfort resultat
Transferred to retained earnings
Disponeret fra overfert resultat

Allocated from retained earnings

Disponeret i alt
Total allocations and transfers

2020 2019

kr. kr.
4.343.144 -743.933
-3.998.236 -1.913.226
344.908 -2.657.159

0 650

-25.206 -75.629
319.702 -2.732.138
530.591 0
850.293 -2.732.138
850.293 0

0 -2.732.138

850.293 -2.732.138
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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.
Omsatningsaktiver
Current assets
Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises 5.014.303 0

3 Udskudte skatteaktiver

Deferred tax assets 530.591 0
Andre tilgodehavender
Other receivables 111.635 42.889
Krav pa indbetaling af virksomhedskapital
Contributed capital in arrears 24.808.125 24.808.125
Tilgodehavender i alt
Total receivables 30.464.654 24.851.014
Likvide beholdninger
Cash on hand and demand deposits 1.165.792 5.918.351
Omsztningsaktiver i alt
Total current assets 31.630.446 30.769.365
Aktiver i alt
Total assets 31.630.446 30.769.365

10
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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

Virksomhedskapital

Contributed capital

Ikke indbetalt virksomhedskapital
Contributed capital not paid
Overfort resultat

Retained earnings

Egenkapital i alt
Total equity

Gealdsforpligtelser
Liabilities other than provisions

Geeld til pengeinstitutter

Bank loans

Leveranderer af varer og tjenesteydelser
Trade payables

Anden geld

Other payables

Kortfristede gaeldsforpligtelser i alt
Total short term liabilities other than provisions

Galdsforpligtelser i alt
Total liabilities other than provisions

Passiver i alt
Total equity and liabilities

2020 2019

kr. kr.
33.077.500 33.077.500
24.808.125 24.808.125
-26.689.970 -27.540.263
31.195.655 30.345.362
11.194 0
25.000 0
398.597 424.003
434.791 424.003
434.791 424.003
31.630.446 30.769.365

11
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Egenkapitalopgerelse
Statement of changes in equity

All amounts in DKK.

Egenkapital 1. januar 2019

Equity 1 January 2019

Arets overforte overskud eller underskud
Retained earnings for the year

Egenkapital 1. januar 2020

Equity 1 January 2020

Arets overforte overskud eller underskud

Retained earnings for the year

Ikke indbetalt virk-

Virksomhedskapital somhedskapital Overfort resultat I alt
Contributed capital

Contributed capital not paid Retained earnings Total

kr. kr. kr. kr.

33.077.500 24.808.125 -24.808.125 33.077.500

0 0 -2.732.138 -2.732.138

33.077.500 24.808.125 -27.540.263 30.345.362

0 0 850.293 850.293

33.077.500 24.808.125 -26.689.970 31.195.655

12
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Pengestromsopgerelse 1. januar - 31. december
Statement of cash flows 1 January - 31 December

All amounts in DKK.
2020 2019

Note kr. kr.
Arets resultat
Net profit or loss for the year 850.293 -2.732.138

4 Reguleringer
Adjustments -505.385 74.979
5 Andring i driftskapital

Change in working capital -5.083.455 381.114
Pengestromme fra drift for finansielle poster
Cash flows from operating activities before net financials -4.738.547 -2.276.045
Renteudbetalinger og lignende
Interest paid, etc. -23.181 -33.544
Pengestrom fra ordineer drift
Cash flows from ordinary activities 4.761.728 -2.309.589
Pengestremme fra driftsaktivitet
Cash flows from operating activities -4.761.728 -2.309.589
Kontant kapitalforhgjelse
Cash capital increase 0 8.269.375
Pengestremme fra finansieringsaktivitet
Cash flows from investment activities 0 8.269.375
Andring i likvider
Change in cash and cash equivalents -4.761.728 5.959.786

Likvider 1. januar 2020
Cash and cash equivalents at 1 January 2020 5.918.351 0
Valutakursreguleringer (likvider)

Foreign currency translation adjustments (cash and cash equivalents) -2.025 -41.435

Likvider 31. december 2020
Cash and cash equivalents at 31 December 2020 1.154.598 5.918.351

Likvider
Cash and cash equivalents

Likvide beholdninger

Cash on hand and demand deposits 1.165.792 5.918.351
Kortfristet gaeld til pengeinstitutter

Short-term bank loans -11.194 0

13
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Pengestromsopgerelse 1. januar - 31. december
Statement of cash flows 1 January - 31 December

All amounts in DKK.

Note

Likvider 31. december 2020
Cash and cash equivalents at 31 December 2020

2020 2019
kr. kr.
1.154.598 5.918.351

14
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Noter
Notes

All amounts in DKK.

1.  Personaleomkostninger
Staff costs

Lonninger og gager

Salaries and wages

Pensioner

Pension costs

Andre omkostninger til social sikring

Other costs for social security

Gennemsnitligt antal beskeftigede medarbejdere

Average number of employees

2.  vrige finansielle omkostninger
Other financial costs

Andre finansielle omkostninger

Other financial costs

3.  Udskudte skatteaktiver
Deferred tax assets

Udskudt skat af arets resultat
Deferred tax of the net profit or loss for the year

Udskudt skat péhviler folgende poster:
The following items are subject to deferred tax:
Fremfort underskud fra tidligere ar

Losses carried forward from previous years

2020 2019

kr. kr.
3.404.389 1.876.692
448.400 0
145.447 36.534
3.998.236 1.913.226
2 1

25.206 75.629
25.206 75.629
530.591 0
530.591 0
530.591 0
530.591 0

15
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Noter
Notes

All amounts in DKK.

4.  Reguleringer
Adjustments

Andre finansielle indtaegter
Other financial income

Ovrige finansielle omkostninger
Other financial costs

Skat af arets resultat

Tax on net profit or loss for the year

5.  Andring i driftskapital

Change in working capital

Zndring i tilgodehavender

Change in receivables

Andring i leverandergeld og anden gald
Change in trade payables and other payables

2020 2019

kr. kr.

0 -650

25.206 75.629
-530.591 0
-505.385 74.979
-5.083.049 -42.889
-406 424.003
-5.083.455 381.114

16
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Raybow Europe Incorporated
ApS er aflagt i overensstemmelse med arsregn-
skabslovens bestemmelser for en klasse B-

virksomhed.

Zndring i anvendt regnskabspraksis

HIkke
indbetalt virksomhedskapital" er endret til at falge

Klassifikationen af  regnskabsposten

"Bruttoprincippet".

Den foretagne klassifikationsendring har ingen be-
lobsmaessig effekt pa arets resultat for hverken
indeverende eller forrige regnskabsér. I balancen
er posten optaget som aktiv med modpost pa
egenkapitalen. Sammenligningstallene er tilpasset
den @ndrede klassifikation.

Bortset fra ovenstdende er drsregnskabet aflagt ef-
ter samme regnskabspraksis som sidste ar.

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 resultatopgerelsen som
en finansiel post. Hvis valutapositioner anses for
sikring af fremtidige pengestromme, indregnes
vaerdireguleringerne direkte pa egenkapitalen i en
dagsvaerdireserve.

The
Incorporated ApS has
accordance with the Danish Financial Statements

annual report for Raybow Europe

been presented in
Act regulations concerning reporting class B
enterprises.

Changes in the accounting policies
The item “Contributed capital in arrears” has been
reclassified to follow the "Gross principle".

The change in classification has no effect on the
net profit or loss for the year, neither for the
current financial year, nor the previous financial
year. In the balance the item has been included in
Assets with a similar change in Equity. The
figures

comparative have been adjusted in

accordance with the reclassification.

Except for the above, the accounting policies for
the financial statements remain unchanged from

last year.

Foreign currency translation

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. If currency positions are considered to
hedge future cash flows, the value adjustments are
recognised directly in equity in a fair value
reserve.
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Tilgodehavender, geeld og andre monetere poster i
fremmed valuta, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pé tidspunktet for tilgodehavendets eller
galdsforpligtelsens opstéen eller indregning i se-
neste arsregnskab indregnes i resultatopgerelsen
under finansielle indtaegter og omkostninger.

Resultatopgerelsen

Bruttofortjeneste

Bruttofortjeneste indeholder nettoomsatning, an-
dre driftsindtaegter samt eksterne omkostninger.

Virksomheden har som fortolkningsbidrag for ind-
regning af nettoomseatning valgt IAS 11 og IAS
18.

Nettoomsetning indregnes i resultatopgerelsen, sé-
fremt levering og risikoovergang til keber har fun-
det sted inden &rets udgang, og séfremt indtegten
kan opgeres palideligt og forventes modtaget. Net-
toomsatningen indregnes eksklusive moms og af-
gifter og med fradrag af rabatter i forbindelse med
salget.

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

Personaleomkostninger

Personaleomkostninger omfatter lon og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring mv. til selskabets med-
arbejdere. I personaleomkostninger er fratrukket
modtagne godtgerelser fra offentlige myndigheder.

Receivables, payables, and other foreign currency
monetary items are translated using the closing
rate. The difference between the closing rate and
the rate at the time of the occurrence or initial
recognition in the latest financial statements of the
receivable or payable is recognised in the income
statement under financial income and expenses.

Income statement

Gross profit

Gross profit comprises the revenue, other

operating income, and external costs.

The enterprise will be applying IAS 11 and IAS 18
as its basis of interpretation for the recognition of
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.

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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Finansielle indtzegter og omkostninger
Finansielle indtegter og omkostninger indregnes i
resultatopgerelsen med de beleb, der vedrerer
regnskabséret. Finansielle poster omfatter rente-
indteegter og -omkostninger, realiserede og ureali-
serede kursgevinster og kurstab vedrerende geeld
og transaktioner i fremmed valuta samt tilleg og
godtgerelser under acontoskatteordningen mv.

Skat af arets resultat

Arets skat, der bestar af arets aktuelle selskabsskat
og @&ndring 1 udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henfores til arets re-
sultat, og direkte i egenkapitalen med den del, der
kan henferes til posteringer direkte i egenkapita-

len.

Balancen

Tilgodehavender

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

Der nedskrives til nettorealisationsvaerdien med
henblik pé at imedegé forventede tab. Virksomhe-
den har valgt at anvende IAS 39 som fortolknings-
grundlag ved indregning af nedskrivning af finan-
sielle aktiver, hvilket betyder, at der skal foretages
nedskrivning til imedegaelse af tab, hvor der vur-
deres at vaere indtruffet en objektiv indikation pa,
at et tilgodehavende eller en portefolje af tilgode-
havender er vardiforringet. Hvis der foreligger en
objektiv indikation pa, at et individuelt tilgodeha-
vende er verdiforringet, foretages nedskrivning pa
individuelt niveau.

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, realised
and unrealised capital gains and losses relating to
debt and transactions in foreign currency 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

Receivables

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

In order to meet expected losses, impairment takes
place at the net realisable value. The company has
chosen to use TAS 39 as a basis for interpretation
when recognising impairment of financial assets,
which means that impairments must be made to
offset losses where an objective indication is
deemed to have occurred that an account
receivable or a portfolio of accounts receivable is
impaired.If an objective indication shows that an
individual account receivable has been impaired,
an impairment takes place at individual level.
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Tilgodehavender, hvorpé der ikke foreligger en ob-
jektiv indikation pé verdiforringelse pa individuelt
niveau, vurderes pa portefeljeniveau for objektiv
indikation for vardiforringelse. Portefoljerne base-
res primert pa debitorernes hjemsted og kreditvur-
dering i overensstemmelse med selskabets og kon-
cernens kreditrisikostyringspolitik. De objektive
indikatorer, som anvendes for portefeljer, er fast-
sat baseret pa historiske tabserfaringer.

Nedskrivninger opgeres som forskellen mellem
den regnskabsmassige verdi af tilgodehavender
og nutidsverdien af de forventede pengestromme,
herunder realisationsverdi af eventuelle modtagne
sikkerhedsstillelser. Som diskonteringssats anven-
des den effektive rente for det enkelte tilgodeha-
vende eller portefolje.

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

Egenkapital

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 beleb svarende til den ikke indbetalte virksom-
hedskapital omklassificeres fra posten "Overfort
resultat" til "Reserve for ikke indbetalt virksom-
hedskapital".

Accounts receivable for which there is no

objective indication of impairment at the
individual level are evaluated at portfolio level for
objective indication of impairment. The portfolios
are primarily based on the debtors' domicile and
credit rating in accordance with the company's and
the group's credit risk management policy.
Determination of the objective indicators applied
for portfolios are based on experience with

historical losses.

Impairment losses are calculated as the difference

between the carrying amount of accounts
receivable and the present value of the expected
cash flows, including the realisable value of any
securities received. The effective interest rate for
the individual account receivable or portfolio is

used as the discount rate.

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

Equity

Reserve for unpaid contributed capital

Unpaid contributed capital is recognised on a gross
basis, according to which the unpaid contributed
capital is recognised and treated as a receivable in
the statement of financial position called ”Claims
on contributed capital”.

An amount corresponding to the unpaid
contributed capital is reclassified from “Retained
earnings” to “Reserve for unpaid contributed

capital”.
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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 érs skattepligtige indkomster og for betal-
te acontoskatter.

Udskudt skat males efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem
regnskabsmassig og skattemassig veerdi af aktiver
og forpligtelser opgjort pa grundlag af den planlag-
te anvendelse af aktivet henholdsvis afvikling af
forpligtelsen. Udskudt skat males til nettorealisa-
tionsvaerdi.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser i de respektive lande, der med ba-
lancedagens lovgivning vil vaere geeldende, nér den
udskudte skat forventes udlest som aktuel skat.
Zndring 1 udskudt skat som felge af @ndringer i
skattesatser indregnes i resultatopgerelsen bortset
fra poster, der fores direkte pa egenkapitalen.

Udskudte skatteaktiver, herunder skatteveerdien af

fremforselsberettiget  skattemaessigt underskud,
males til den vaerdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i ud-
skudte skatteforpligtelser inden for samme juridis-
ke skatteenhed. Eventuelle udskudte nettoskatteak-

tiver males til nettorealisationsveerdi.

Gealdsforpligtelser

Ovrige geldsforpligtelser, som omfatter geeld til
leveranderer, tilknyttede virksomheder samt anden
geeld, males til amortiseret kostpris, hvilket saed-
vanligvis svarer til nominel verdi.

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 is measured based on the tax rules
and tax rates applying under the legislation
prevailing in the respective countries on the
reporting date when the deferred tax is expected to
be released as current tax. Changes in deferred tax
due to changed tax rates are recognised in the
income statement, except for items included
directly in the equity.

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.
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Pengestromsopgorelse

Pengestromsopgerelsen viser selskabets penge-
stromme fordelt pa drifts-, investerings- og finan-
sieringsaktivitet for &ret, arets forskydning i likvi-
der og likvider ved érets begyndelse og afslutning.

Likviditetsvirkningen af keb og salg af virksomhe-
der vises separat under pengestromme fra investe-
ringsaktivitet. | pengestromsopgerelsen indregnes
pengestromme vedrarende kebte virksomheder fra
anskaffelsestidspunktet, og pengestremme vedro-
rende solgte virksomheder indregnes frem til salgs-
tidspunktet.

Pengestremme fra driftsaktivitet

Pengestreamme fra driftsaktivitet opgeres som sel-
skabets andel af resultatet reguleret for ikke-kon-
tante driftsposter, @ndring i driftskapital og betalt
selskabsskat. Udbytteindteegter fra kapitalandele
indregnes under “Renteindtegter og udbytter,
modtaget”.

Pengestremme fra investeringsaktivitet
Pengestromme fra investeringsaktivitet omfatter
betaling i forbindelse med keb og salg af virksom-
heder og aktiviteter samt keb og salg af immateri-
elle, materielle og finansielle anlaegsaktiver.

Pengestremme fra finansieringsaktivitet
Pengestromme fra finansieringsaktivitet omfatter
@ndringer 1 sterrelse eller sammenseatning af sel-
skabets selskabskapital og omkostninger forbundet
hermed samt optagelse af lan, afdrag péa rentebee-
rende gaeld og betaling af udbytte til selskabsdelta-
gere.

Statement of cash flows

The cash flow statement shows the cash flows for
the year, divided in cash flows deriving from
operating activities, investment activities and
financing activities, respectively, the changes in
the liabilities, and cash and cash equivalents at the

beginning and the end of the year, respectively.

The effect on cash flows derived from the

acquisition and sale of enterprises appears
separately under cash flows from investment
activities. In the statement of cash flows, cash
flows derived from acquirees are recognised as of
the date of acquisition, and cash flows derived
from sold enterprises are recognised until the date

of sale.

Cash flows from operating activities

Cash flows from operating activities are calculated
as the company's share of the profit adjusted for
non-cash operating items, changes in the working
capital, and corporate income tax paid. Dividend
income from equity investments are recognised
under “Interest income and dividend received”.

Cash flows from investment activities

Cash flows from investment activities comprise
payments in connection with the acquisition and
sale of enterprises and activities as well as the
acquisition and sale of intangible assets, property,
and and investments,

plant, equipment,

respectively.

Cash flows from financing activities

Cash flows from financing activities include
changes in the size or the composition of the
company's share capital and costs attached to it, as
well as raising loans, repayments of interest-
bearing payables and payment of dividend to
shareholders.
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Likvider

Likvider omfatter likvide beholdninger med fra-
drag af kortfristet geeld til pengeinstitutter samt
kortfristede vardipapirer med en lebetid under 3
méneder, og som uden hindring kan omsattes til
likvide beholdninger, og hvorpa der kun er ubety-
delige risici for veerdieendringer.

Cash and cash equivalents

Cash and cash equivalents comprise cash at bank
and in hand with deduction of short-term bank
debts and short-term securities with a maturity less
than 3 months that are readily convertible into
cash and which are subject to an insignificant risk
of changes in value.
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