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Accounting policies

Notes to users of the English version of this document:

o This document contains a Danish version as well as an English version. In the event of any dispute regarding the interpretation of any part

of the document, the Danish version of the document shall prevail.

o To ensure the greatest possible applicability of the English version of the document, British English terminology has been used.
o Please note that decimal points remain unchanged from the Danish version of the document. This means that for instance DKK 146.940 is

the same as the English amount of DKK 146,940, and that 23,5 % is the same as the English 23.5 %.
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Ledelsespategning
Management's report

KROYER PEDERSEN

STATSAUTORISEREDE REVISORER

Direktionen har dags dato aflagt arsrapporten for
2019 for REB2B ApS.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Jeg anser den valgte regnskabspraksis for hensigts-
maessig, og efter min opfattelse giver arsregnska-
bet et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december 2019
samt af resultatet af selskabets aktiviteter for regn-
skabséret 1. januar - 31. december 2019.

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

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Struer, den 31. august 2020
Struer, 31 August 2020

Direktion
Managing Director

Guido Karel L Verbunt

The managing director has today presented the
annual report of REB2B ApS for the financial year
1 January to 31 December 2019.

The
accordance with the Danish Financial Statements
Act.

annual report has been presented in

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 31
December 2019 and of the company's results of its
activities in the financial year 1 January to 31

December 2019.

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

We recommend that the annual report be approved
by the general meeting.
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KROYER PEDERSEN

STATSAUTORISEREDE REVISORER

Den uathaengige revisors erklering om udvidet gennemgang

Independent auditor's report on extended review

Til anpartshaverne i REB2B ApS

Erklering om udvidet gennemgang af arsregn-
skabet

Konklusion med forbehold

Vi har udfert udvidet gennemgang af éarsregnska-
bet for REB2B ApS for regnskabséret 1. januar -
31. december 2019, der omfatter anvendt regn-
skabspraksis, resultatopgerelse, balance og noter.
Arsregnskabet udarbejdes efter arsregnskabsloven.

Baseret pé det udferte arbejde er det vores opfat-
telse, at &rsregnskabet, bortset fra indvirkningerne
af det forhold, der er beskrevet i afsnittet "Grund-
lag for konklusion med forbehold", giver et retvis-
ende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 31. december 2019 samt af re-
sultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2019 i overensstemmelse
med arsregnskabsloven.

To the shareholders of REB2B ApS

Report on extended review of the annual
accounts

Qualified opinion

We have performed extended review of the annual
accounts of REB2B ApS for the financial year 1
January to 31 December 2019, which comprise
accounting policies used, profit and loss account,
balance sheet and notes. The annual accounts are
prepared in accordance with the Danish Financial
Statements Act.

Except for the effects of the matter described in
the paragraph "Basis for qualified opinion", and
based on the work performed, it is our opinion that
the annual accounts give a true and fair view of the
company's assets, liabilities and financial position
at 31 December 2019 and of the results of the
company's operations for the financial year 1
January to 31 December 2019 in accordance with
the Danish Financial Statements Act.
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KROYER PEDERSEN

STATSAUTORISEREDE REVISORER

Den uathaengige revisors erklering om udvidet gennemgang

Independent auditor's report on extended review

Grundlag for konklusion med forbehold

Tilgodehavender hos virksomhedsdeltager og
ledelse, der i balancen er indregnet til 33 t.kr., er
efter vores opfattelse vaerdiansat 33 tkr. for hejt
pa grund af manglende hensattelse til imadegaelse
af tab pd tilgodehavendet. Skatteeffekten heraf
udger 0 tkr. Egenkapitalen og arets resultat er
saledes overvurderet med 33 tkr. Vi tager
forbehold for den manglende hensettelse til

imedegéelse af tab.

Andre tilgodehavender, der i balancen er indregnet
til 524 tkr., er efter vores opfattelse vardiansat
485 tkr. for hejt pa grund
hensattelse til imedegédelse af tab pa
tilgodehavendet. Skatteeffekten heraf udger O t.kr.
Egenkapitalen og é&rets resultat er séledes
overvurderet med 485 t.kr. Vi tager forbehold for
den manglende hensettelse til imadegéelse af tab.

af manglende

Basis for qualified opinion

Amounts owed by owners and management, which
are recognized in the balance sheet at DKK 33 k.,
are in our opinion valued DKK 33 k. too high due
to non-provision for countering the loss on the
receivable. The tax effect of this amounts is DKK
0 k. Thus, equity and profit for the year are
overstated by DKK 33 k. We have qualified our
opinion due to the missing provision for

countering the loss on the receivable.

Amounts owed by owners and management, which
are recognized in the balance sheet at DKK 524 k.,
are in our opinion valued DKK 485 k. too high due
to non-provision for countering the loss on the
receivable. The tax effect of this amounts is DKK
0 k. Thus, equity and profit for the year are
overstated by DKK 485 k. We have qualified our
opinion due to the missing provision for

countering the loss on the receivable.
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KROYER PEDERSEN

STATSAUTORISEREDE REVISORER

Den uathaengige revisors erklering om udvidet gennemgang

Independent auditor's report on extended review

Vi har udfert vores udvidede gennemgang i over-
ensstemmelse med Erhvervsstyrelsens erklaerings-
standard for smé virksomheder og FSR - danske
revisorers standard om udvidet gennemgang af &rs-
regnskaber, der udarbejdes efter arsregnskabslo-
ven. Vores ansvar ifelge disse standarder og krav
er nermere beskrevet i afsnittet "Revisors ansvar
for den udvidede gennemgang af arsregnskabet”.
Vi er uafthengige af selskabet i overensstemmelse
med internationale etiske regler for revisorer
(IESBA’s Etiske regler) og de yderligere krav, der
er geldende i Danmark, ligesom vi har opfyldt vo-
res gvrige etiske forpligtelser i henhold til disse
regler og krav. Det er vores opfattelse, at det opné-
ede bevis er tilstreekkeligt og egnet som grundlag
for vores konklusion med forbehold.

Ledelsens ansvar for drsregnskabet

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 nodvendig for at udarbejde et arsregn-
skab uden vesentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

We performed the extended review in accordance
with the standard from the Danish Business
Authority applicable on auditor's reports to small
enterprises and in accordance with the standard
from the Danish Institute of State Authorised
Public Accountants applicable on extended review
of annual accounts prepared in accordance with
Act. Our
standards and

the Danish Financial Statements

responsibilities under those
requirements are further described in the below
section “Auditor’s responsibilities for the extended
review of the annual accounts”. We are
independent of the company in accordance with
international ethics standards for accountants
(IESBA's Code of Ethics) and the additional
requirements applicable in Denmark, and we have
fulfilled our other ethical responsibilities in
accordance with these standards and requirements.
We believe that the evidence obtained is sufficient
and appropriate to provide a basis for our qualified
opinion.

The management's responsibilities for the
annual accounts

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

Den uathaengige revisors erklering om udvidet gennemgang

Independent auditor's report on extended review

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 den udvidede gennemgang
af arsregnskabet

Vores ansvar er at udtrykke en konklusion om &rs-
regnskabet. Dette kraever, at vi planlaegger og ud-
forer handlinger med henblik pa at opna begranset
sikkerhed for vores konklusion om arsregnskabet
og derudover udforer specifikt kraevede suppleren-
de handlinger med henblik p& at opnéd yderligere
sikkerhed for vores konklusion.

En udvidet gennemgang omfatter handlinger, der
primert bestar af forespergsler til ledelsen og,
hvor det er hensigtsmassigt, andre i virksomheden,
analytiske handlinger og de specifikt krevede sup-
plerende handlinger samt vurdering af det opniede
bevis.

Omfanget af handlinger, der udferes ved en udvi-
det 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 ledelsesberetnin-
gen.

In preparing the annual accounts, the management
is responsible for evaluating the company's ability
to continue as a going concern, and, when
relevant, disclosing matters related to going
concern and using the going concern basis of
accounting when preparing the annual accounts,
unless the management either intends to liquidate
the company or to cease operations, or if it has no
realistic alternative but to do so.

Auditor’s responsibilities for the extended

review of the annual accounts

Our responsibility is to express an opinion on the
annual accounts. This requires that we plan and
perform our procedures with the purpose of
achieving moderate assurance as to our opinion on
the annual accounts. Furthermore, it requires that
additional
procedures with a view to achieving further

we perform particularly required

assurance as to our opinion.

An extended review

primarily comprising inquiries to the management

comprises procedures
and to other persons within the enterprise when
appropriate, procedures, and the
particularly required additional procedures along

analytical

with an evaluation of the achieved audit evidence.

The scope of the procedures performed during an
extended review is less than in case of an audit,
and consequently, we do not express any audit

opinion on the annual accounts.

Statement on the management's review

The
management's review.

management 1is responsible for the

Our opinion on the annual accounts does not cover
the management’s review, and we do not express
any kind of

assurance opinion on the

management's review.
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KROYER PEDERSEN

STATSAUTORISEREDE REVISORER

Den uathaengige revisors erklering om udvidet gennemgang

Independent auditor's report on extended review

I tilknytning til vores udvidede gennemgang af ars-
regnskabet er det vores ansvar at lese ledelsesbe-
retningen og i den forbindelse overveje, om ledel-
sesberetningen er vasentligt inkonsistent med ars-
regnskabet eller vores viden opndet ved den udvi-
dede gennemgang eller pa anden made synes at in-
deholde veesentlig fejlinformation.

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

Baseret pa det udferte arbejde er det vores opfat-
telse, at ledelsesberetningen er 1 overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet vesentlig fejlinformation i ledelsesberet-
ningen.

Overtrzdelse af selskabslovens regler om lan til
selskabsdeltagere og ledelse

Selskabet har i strid med selskabsloven ydet lén til
selskabetdeltager og ledelsen, hvorved ledelsen
kan i falde ansvar.

Struer, den 31. august 2020
Struer, 31 August 2020

KROYER PEDERSEN

Statsautoriserede Revisorer I/S

State Authorised Public Accountants
CVR-nr. 89 22 49 18

Company reg. no. 89 22 49 18

Lasse Lei Kjersgaard Nerskov
statsautoriseret revisor

State Authorised Public Accountant
mne42772

In connection with our extended review of the
annual accounts, our responsibility is to read the
management’s review and in that connection
consider whether the management’s review is
materially inconsistent with the annual accounts or
our knowledge obtained during the extended
review, or whether it otherwise appears to contain
material misstatement.

Furthermore, 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 believe
that the management's review is in accordance
with the annual accounts and that it has been
prepared in accordance with the requirements of
the Danish Financial Statement Acts. We did not
find

management's review.

any material misstatement in the

Violation of the Danish Companies Act's rules
on loans to shareholders and management

In contravention of the Danish Companies Act, the
company has granted a loan to a shareholder and
and

the management, consequently, the

management may incur liability.
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Selskabsoplysninger
Company information

KROYER PEDERSEN

STATSAUTORISEREDE REVISORER

Selskabet REB2B ApS
The company Torvegade 2
7600 Struer
Hjemmeside: www.reb2b.dk
Web site
CVR-nr.: 34 45 41 32
Company reg. no.
Stiftet: 6. marts 2012
Established: 6 March 2012
Regnskabsar: 1. januar - 31. december
Financial year: 1 January - 31 December
Direktion Guido Karel L Verbunt
Managing Director
Revision KROYER PEDERSEN Statsautoriserede Revisorer I/S
Auditors
Modervirksomhed Izen Energy Systems NV
Parent company
REB2B ApS - Arsrapport for 2019 7
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Ledelsesberetning
Management commentary

KROYER PEDERSEN

STATSAUTORISEREDE REVISORER

Selskabets vaesentligste aktiviteter
Hovedaktiviteten har bestdet af rddgivning, salg og
installation af solcelleanlag, solvarmesystemer og
varmepumpeanleaeg.

Udvikling i aktiviteter og ekonomiske forhold

Arets bruttofortjeneste udger 176.441 kr. mod
-232.216 kr. sidste ar. Det ordinere resultat efter
skat udger 40.111 kr. mod -253.024 kr. sidste ar.
Ledelsen anser arets resultat for tilfredsstillende.

Selskabets moderselskab har givet tilsagn om at

The principal activities of the company

The has
counseling, sale and installation of solar PV, solar

principal activities consisted of

thermal systems and heat pumps.

Development in activities and financial matters

The gross profit for the year is DKK 176.441
against DKK -232.216 last year. The results from
ordinary activities after tax are DKK 40.111
against DKK -253.024 last year. The management
consider the results satisfactory.

The parent company has committed to maintaining

opretholde og forege kreditterne, der er or increasing the credits, which are necessary to
nedvendige for at gennemfore driften. continue the operation.
REB2B ApS - Arsrapport for 2019 8
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KROYER PEDERSEN

STATSAUTORISEREDE REVISORER

Resultatopgerelse 1. januar - 31. december
Income statement 1 January - 31 December

Annual report for 2019

All amounts in DKK.
2019 2018

Bruttofortjeneste
Gross profit 176.441 -232.216
Personaleomkostninger
Staff costs 0 2.400
Af- og nedskrivninger af materielle anleegsaktiver
Depreciation and writedown relating to tangible fixed assets 0 -3.357
Resultat for finansielle poster
Results before net financials 176.441 -233.173
Finansielle indtegter
Financial income 25.519 3.872
Finansielle omkostninger
Financial costs -161.849 -23.723
Resultat for skat
Results before tax 40.111 -253.024
Skat af arets resultat
Tax on ordinary results 0 0
Arets resultat
Results for the year 40.111 -253.024
Forslag til resultatdisponering:
Proposed appropriation of net profit:
Overfores til overfort resultat
Transferred to retained earnings 40.111 0
Disponeret fra overfort resultat
Allocated from retained earnings 0 -253.024
Disponeret i alt
Total allocations and transfers 40.111 -253.024

REB2B ApS - Arsrapport for 2019 9



KROYER PEDERSEN

STATSAUTORISEREDE REVISORER

Balance 31. december
Statement of financial position at 31 December

All amounts in DKK.

Aktiver
Assets

Note 2019 2018

Anlegsaktiver
Fixed assets

4 Andre anleg, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture 0 11.250

Materielle anlaegsaktiver i alt
Tangible fixed assets in total 0 11.250

Anlaegsaktiver i alt
Fixed assets in total 0 11.250

Omsatningsaktiver
Current assets

Fremstillede varer og handelsvarer
Manufactured goods and trade goods 0 369.879

Varebeholdninger i alt
Inventories in total 0 369.879

Tilgodehavender fra salg og tjenesteydelser

Trade debtors 21.318 84.205
Andre tilgodehavender

Other debtors 524.270 42.480

5 Tilgodehavende hos virksomhedsdeltagere og ledelse

Amounts owed by owners and management 32.847 195.897
Tilgodehavender i alt

Debtors in total 578.435 322.582
Likvide beholdninger

Available funds 61.628 82.906

Omsztningsaktiver i alt
Current assets in total 640.063 775.367

Aktiver i alt
Assets in total 640.063 786.617
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KROYER PEDERSEN

STATSAUTORISEREDE REVISORER

Balance 31. december
Statement of financial position at 31 December

All amounts in DKK.

Passiver
Equity and liabilities

Egenkapital
Equity

Virksomhedskapital
Contributed capital
Overfort resultat
Results brought forward

Egenkapital i alt
Equity in total

Geldsforpligtelser
Liabilities

Geld til tilknyttede virksomheder

Debt to group enterprises

Langfristede geeldsforpligtelser i alt
Long-term liabilities in total

Leveranderer af varer og tjenesteydelser

Trade creditors

Anden geeld
Other debts

Kortfristede geeldsforpligtelser i alt
Short-term liabilities in total

Gzldsforpligtelser i alt
Liabilities in total

Passiver i alt
Equity and liabilities in total

Going concern
Going concern
Eventualposter

Contingencies

2019

2018

80.000

-4.529.224

80.000

-4.569.335

-4.449.224

-4.489.335

3.851.600

3.733.650

3.851.600

3.733.650

1.019.543

218.144

993.513

548.789

1.237.687

1.542.302

5.089.287

5.275.952

640.063

786.617
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KROYER PEDERSEN

STATSAUTORISEREDE REVISORER

Noter
Notes

All amounts in DKK.

1. Going concern
Going concern
Selskabets moderselskab har givet tilsagn om at opretholde og forege kreditterne, der er

nedvendige for at gennemfore driften.
The parent company has committed to maintaining or increasing the credits, which are necessary to

continue the operation.

2019 2018
2.  Personaleomkostninger
Staff costs
Andre omkostninger til social sikring
Other costs for social security 0 -2.838
Personaleomkostninger i gvrigt
Other staff costs 0 438
0 -2.400
Gennemsnitligt antal beskaeftigede medarbejdere
Average number of employees 1 1
3. Finansielle omkostninger
Financial costs
Finansielle omkostninger, tilknyttede virksomheder
Financial costs, group enterprises 111.776 0
Andre finansielle omkostninger
Other financial costs 50.073 23.723
161.849 23.723
REB2B ApS - Arsrapport for 2019 12
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KROYER PEDERSEN

STATSAUTORISEREDE REVISORER

Noter
Notes
All amounts in DKK.
31/12 2019 31/12 2018
4.  Andre anl®g, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture
Kostpris 1. januar
Cost 1 January 64.890 154.890
Afgang i rets lab
Disposals during the year -64.890 -90.000
Kostpris 31. december
Cost 31 December 0 64.890
Afskrivninger 1. januar
Depreciation 1 January -53.640 -140.640
Arets afskrivninger
Depreciation for the year 0 -3.000
Afskrivninger, atheendede aktiver
Depreciation, assets disposed 53.640 90.000
Afskrivninger 31. december
Depreciation 31 December 0 -53.640
Regnskabsmaessig veerdi 31. december
Book value 31 December 0 11.250
5. Tilgodehavende hos virksomhedsdeltagere og ledelse
Amounts owed by owners and management
Tilbagebetalte Tilgodehaven-
Nedskriv- beleb i regn- dei alt 31.
Kategori Rentefod ning skabsaret  december 2019
Amounts repaid Debtors in total
during the 31 December
Category Interest rate ~ Writedown financial year 2019
Direktion
Executive board 10,05 0 167.000 32.847
Ovenstdende er tilgodehavende hos selskabets tidligere direktor.
The above is owed by the former managing director.
REB2B ApS - Arsrapport for 2019 13
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KROYER PEDERSEN

STATSAUTORISEREDE REVISORER

Noter
Notes

All amounts in DKK.

Virksomhedskapital
Contributed capital

Virksomhedskapital 1. januar
Contributed capital 1 January

Overfort resultat
Results brought forward

Overfort resultat 1. januar
Results brought forward 1 January

Arets overforte resultat
Results for the year brought forward

Eventualposter
Contingencies

Eventualforpligtelser
Contingent liabilities

Garantiforpligtelser og andre eventualforpligtelser:

Warranty commitments and other contingent liabilities

Selskabet har stillet arbejdsgarantier for i alt 45 t.kr.

The Company has issued work warranties of DKK 45k.

31/12 2019

31/12 2018

80.000

80.000

80.000

80.000

-4.569.335

40.111

-4.316.311

-253.024

-4.529.224

-4.569.335

REB2B ApS - Arsrapport for 2019
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Anvendt regnskabspraksis
Accounting policies

KROYER PEDERSEN

STATSAUTORISEREDE REVISORER

Arsrapporten for REB2B ApS er aflagt i overens-
stemmelse med arsregnskabslovens bestemmelser
for en klasse B-virksomhed. Herudover har virk-
somheden valgt at felge enkelte regler for klasse
C-virksomheder.

Arsrapporten er aflagt efter samme regnskabsprak-
sis som sidste ar, dog er enkelte poster &ndret ved
reklassifikation. Arsrapporten aflegges i danske
kroner.

Omregning af fremmed valuta

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

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
gaeldsforpligtelsens opstéen eller indregning i se-
neste arsregnskab indregnes i resultatopgerelsen
under finansielle indteegter og omkostninger.

Anleegsaktiver og andre ikke-monetere aktiver,
der er kobt 1 fremmed valuta og som ikke anses for
at vere investeringsaktiver males til kursen pa
transaktionsdagen.

The annual report for REB2B ApS 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. However, some accounting
items have been changed by reclassification. The
annual report is presented in DKK.

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.
Fixed assets and other non-monetary assets
acquired in foreign currency and which are not
considered to be investment assets purchased in
foreign currencies are measured at the exchange
rate on the transaction date.
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Anvendt regnskabspraksis
Accounting policies

KROYER PEDERSEN

STATSAUTORISEREDE REVISORER

Kursregulering af mellemvaerender med udenland-
ske tilknyttede virksomheder, der anses for en del
af den samlede investering i tilknyttede virksomhe-
der, indregnes direkte i egenkapitalen. Tilsvarende
indregnes valutakursgevinster og valutakurstab pa
lan og afledte finansielle instrumenter, som er ind-
géet til kurssikring af selvstendige udenlandske
tilknyttede virksomheder, direkte i egenkapitalen.

Resultatopgerelsen

Bruttofortjeneste

indeholder
vareforbrug, andre driftsindtegter samt eksterne

Bruttofortjeneste nettoomsatning,

omkostninger.

Nettoomsetning indregnes i resultatopgerelsen, sa-
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.

Vareforbrug omfatter omkostninger til keb af
ravarer og hjelpematerialer med fradrag af rabatter
samt arets forskydning i varebeholdninger.

Andre
kostninger til distribution, salg, reklame, admini-

eksterne omkostninger omfatter om-
stration, lokaler, tab pa debitorer og operationelle

leasingomkostninger.

Andre driftsindtaegter indeholder regnskabsposter
af sekunder karakter i forhold til virksomhedens
hovedaktiviteter, herunder fortjeneste ved salg af
materielle anlegsaktiver.

Currency adjustment of balances with group
enterprises abroad that are considered part of the
total group
recognised directly in the equity. Likewise, foreign

investment in enterprises  are
exchange gains and losses on loans and derived
instruments  for
group

recognised in the equity.

financial currency hedging

independent enterprises abroad are

Income statement

Gross profit

The gross profit comprises the net turnover, cost of
sales, other operating income and external costs.

The net turnover is recognised in the profit and
loss account if delivery and risk transfer to the
buyer have taken place before the end of the year,
and if the income can be determined reliably and is
expected to be received. The net turnover is
recognised exclusive of VAT and taxes and with
the
connection with the sale.

deduction of any discounts granted in

Costs of sales includes costs for the purchase of
raw materials and consumables less discounts and
changes in inventories.

Other
distribution, sales, advertisement, administration,

external costs comprise costs for
premises, loss on debtors, and operational leasing

costs.

Other operating income comprise accounting items
of secondary nature in proportion to the principal
activities of the enterprise, including gains on
disposal of tangible fixed assets.
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Anvendt regnskabspraksis
Accounting policies

KROYER PEDERSEN

STATSAUTORISEREDE REVISORER

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.

Af- og nedskrivninger
Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af materielle anleegsaktiver.

Finansielle indtagter og omkostninger
Finansielle indtegter og omkostninger indeholder
renter, realiserede og urealiserede kursgevinster og
kurstab vedrerende finansielle aktiver og forplig-
telser, amortisering af finansielle aktiver og for-
pligtelser samt tilleg og godtgerelser under acon-
toskatteordningen mv. Finansielle indtegter og
omkostninger indregnes i resultatopgerelsen med
de beleb, der vedrerer regnskabséret.

Skat af arets resultat

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

len.

Balancen

Materielle anlaegsaktiver

Materielle anlaegsaktiver males til kostpris med til-
leg af opskrivninger og med fradrag af akkumule-
rede afskrivninger og nedskrivninger.

Staff costs

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

Depreciation, amortisation and writedown

Depreciation, amortisation and  writedown
comprise depreciation on, amortisation of and
relating to fixed assets

writedown tangible

respectively.

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 concerns the financial year.

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

Tangible fixed assets

Tangible fixed assets are measured at cost with
addition of revaluations and with deduction of
accrued depreciation and writedown.
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Anvendt regnskabspraksis
Accounting policies

KROYER PEDERSEN

STATSAUTORISEREDE REVISORER

Afskrivningsgrundlaget er kostpris med fradrag af
eventuel forventet restvaerdi efter afsluttet brugs-
tid. Afskrivningsperioden og restvardien fastsat-
tes pé anskaffelsestidspunktet og revurderes arligt.
Overstiger restvaerdien aktivets regnskabsmaessige
veerdi, opherer afskrivningen.

Kostprisen omfatter anskaffelsesprisen samt om-
kostninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klar til at blive taget i
brug.

Kostprisen pé et samlet aktiv opdeles i separate be-
standdele, der afskrives hver for sig, hvor brugs-
tiden pé de enkelte bestanddele er forskellig.

Der foretages lineere afskrivninger baseret pa fol
gende vurdering af aktivernes forventede brugsti

der og restverdier:

Andre anleg, driftsmateriel og inventar

Other plants, operating assets, fixtures and furniture

Sméaktiver med en forventet levetid under 1 ar
indregnes i1 anskaffelsesaret som omkostninger i
resultatopgerelsen.

Fortjeneste eller tab ved athandelse af materielle
anlegsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmaessige vaerdi pa salgstidspunktet. For-
tjeneste eller tab indregnes 1 resultatopgerelsen un-

The basis of depreciation is cost with deduction of
any expected residual value after the end of the
useful life of the asset. The amortisation period
and the residual value are determined at the
acquisition date and reassessed annually. If the
residual value exceeds the book value, the

amortisation discontinues.

The cost comprises the acquisition cost and costs
directly attached to the acquisition until the time
when the asset is ready for use.

The cost of a total asset is divided into separate
components. These components are depreciated
separately, the useful lives of each individual
components differing.

Depreciation takes place on a straight line basis
and based on an evaluation of the expected useful
life and the residual value of the individual assets:

Brugstid Restvaerdi
Useful life Residual value

3-5 ar/years 0-20 %
Minor assets with an expected useful life of less
than 1 year are recognised as costs in the profit
and loss account in the year of acquisition.

Profit or loss deriving from the sales of tangible
fixed assets is measured as the difference between
the sales price reduced by the selling costs and the
book value at the time of the sale. Profit or losses
are recognised in the profit and loss account as

der andre driftsindteegter eller andre driftsomkost- other operating income or other operating
ninger. expenses.
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Anvendt regnskabspraksis
Accounting policies

KROYER PEDERSEN

STATSAUTORISEREDE REVISORER

Nedskrivning pa anlaegsaktiver

Den regnskabsmessige verdi af materielle anlegs-
aktiver vurderes arligt for indikationer pa verdi-
forringelse, ud over det som udtrykkes ved afskriv-
ning.

Foreligger der indikationer pé verdiforringelse, fo-
retages nedskrivningstest af hvert enkelt aktiv hen-
holdsvis gruppe af aktiver. Der foretages nedskriv-
ning til genindvindingsveardien, sidfremt denne er
lavere end den regnskabsmeessige verdi.

Som genindvindingsverdi anvendes den hgjeste
vaerdi af nettosalgspris og kapitalveerdi. Kapital-
vaerdien opgeres som nutidsverdien af de forven-
tede nettopengestromme fra anvendelsen af aktivet
eller aktivgruppen.

Tidligere indregnede nedskrivninger tilbagefores,
nar betingelsen for nedskrivningen ikke lengere
bestar. Nedskrivninger pa goodwill tilbagefores
ikke.

Varebeholdninger

Varebeholdninger males til kostpris pa grundlag af
vejede gennemsnitspriser. Er nettorealisations-
vaerdien lavere end kostprisen, nedskrives til denne
lavere veerdi.

Varebeholdninger males til kostpris pa grundlag af
vejede gennemsnitspriser. Er nettorealisationsveer-
dien lavere end kostprisen, nedskrives til denne
lavere verdi.

Kostpris for handelsvarer samt ravarer og hjelpe-
materialer omfatter anskaffelsespris med tilleg af
hjemtagelsesomkostninger.

Writedown of fixed assets

The book values of tangible fixed assets are
subject to annual impairment tests in order to
disclose any indications of impairment beyond
those expressed by amortisation and depreciation
respectively.
If indications of impairment are disclosed,
impairment tests are carried out for each individual
asset or group of assets respectively. Writedown
takes place to the recoverable amount, if this value

is lower than the book value.

The recoverable value is equal to the value of the
net selling price or the value in use, whichever is
higher. The value in use is determined as the
present value of the expected net cash flow
deriving from the use of the asset or the group of
assets.

Previously recognised writedown is reversed when
the condition for the writedown no longer exist.
Writedown relating to goodwill is not reversed.

Inventories

Inventories are measured at cost on basis of
measured average prices. In case the net realisable
value is lower than the cost, writedown takes place
at this lower value.

Inventories are measured at cost on basis of
measured average prices. In case the net realisable
value is lower than the cost, writedown takes place
at this lower value.

The cost for trade goods, raw materials, and
consumables comprises the acquisition cost with
the addition of the delivery costs.
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Anvendt regnskabspraksis
Accounting policies

KROYER PEDERSEN

STATSAUTORISEREDE REVISORER

Nettorealisationsverdien for varebeholdninger op-
gores som salgssum med fradrag af sével ferdig-
gorelsesomkostninger som omkostninger, der af-
holdes for at effektuere salget. Nettorealisations-
vaerdien fastsattes under hensyntagen til omsaette-
lighed, kurans og udvikling i forventet salgspris.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket seedvanligvis svarer til nominel vaerdi. Der
nedskrives til nettorealisationsvaerdien med hen-
blik pé at imedega forventede tab.

Likvide beholdninger
Likvide beholdninger omfatter indestdender i
pengeinstitut.

Gealdsforpligtelser
Geeldsforpligtelser males til amortiseret kostpris,
hvilket seedvanligvis svarer til nominel verdi.

The net realisable value for inventories is
recognised as the market price with deduction of
completion costs and selling costs. The net
realisable value 1is determined taking into
consideration the negotiability, obsolescence, and

development of the expected market price.

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.

Liabilities
Liabilities are measured at amortised cost which
usually corresponds to the nominal value.
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