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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 Inter Energia Holding ApS.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er 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 regn-
skabsaret 1. januar - 31. december 2019.

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

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Kgbenhavn, den 2. oktober 2020
Copenhagen, 2 October 2020

Direktion:
Board of Executives

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

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

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.

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

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

Jorgen Kvist Hansen

Neil Gordon Smith

Andres Baumgartner
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DEN UAFH/NGIGE REVISORS REVISIONSPATEGNING

INDEPENDENT AUDITOR'’S REPORT

Til kapitalejeren i Inter Energia Holding ApS

Konklusion med forbehold

Vi har revideret arsregnskabet for Inter Energia
Holding ApS for regnskabsaret 1. januar - 31.
december 2019, der omfatter resultatopggrelse,
balance, noter og anvendt regnskabspraksis. Ars-
regnskabet udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet, bort-
set fra den mulige indvirkning af de forhold, der
er beskrevet i "Grundlag for konklusion med for-
behold", giver et retvisende billede af selskabets
aktiver, passiver og finansielle stilling pr. 31.
december 2019 samt af resultatet af selskabets
aktiviteter for regnskabsaret 1. januar - 31.
december 2019 i overensstemmelse med arsregn-
skabsloven.

Grundlag for konklusion med forbehold
Selskabets ‘Andre tilgodehavender’ hos tredje
part, er indregnet med EUR 980.450 pr. 31.
december 2019. Vi har ikke kunne opna
tilstraekkeligt og egnet revisionsbevis for
vaerdiansaettelsen af dele af tilgodehavendet,
belebende pad EUR 724.226 af den samlede
indregnede veerdi. Det er ledelsens forventning,
at disse tilgodehavender inddrives fuldt ud. Vi
har pa baggrund af den manglende
dokumentation af denne overbevisning, ikke
veeret i stand til at afgere, om eventuelle
a&ndringer af disse belgb er nadvendige. Vi tager
derfor forbehold for veerdiansaettelsen af 'Andre
tilgodehavender'.

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er gaeldende i Danmark.
Vores ansvar ifglge disse standarder og krav er
naermere beskrevet i revisionspategningens
afsnit “Revisors ansvar for revisionen af arsregn-
skabet”. Vi er uafhangige af selskabet i
overensstemmelse med internationale etiske
regler for revisorer (IESBA’s Etiske regler) og de
yderligere 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
revisionsbevis er tilstraekkeligt og egnet som
grundlag for vores konklusion med forbehold.

To the Shareholder of Inter Energia Holding
ApS

Qualified Opinion

We have audited the Financial Statements of
Inter Energia Holding ApS for the financial year
1 January - 31 December 2019, which comprise
income statement, balance sheet, notes and a
summary of significant accounting policies. The
Financial Statements are prepared in accordance
with the Danish Financial Statements Act.

Except for the possible effects of the matter
described in the "Basis for Qualified Opinion” pa-
ragraph, it is our opinion that the Financial Sta-
tements give a true and fair view of the assets,
liabilities and financial position of the Company
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 Qualified Opinion

The company's 'Other receivables' from third
parties are recognized at EUR 980,450 per 31
December 2019. We have not been able to
obtain sufficient and suitable audit evidence
concerning the valuation of parts of the
receivable, amounting to EUR 724,226 of the
total recognized value. Management expects
these receivables to be fully recovered. Due to
the lack of documentation of this belief, we
have not been able to determine whether any
changes to these amounts are necessary. We
therefore express our qualification on the
valuation of 'Other receivables'.

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further
described in the “Auditor’s Responsibilities for
the Audit of the Financial Statements” section
of our report. We are independent of the Com-
pany 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
requirements. In our opinion, the evidence we
have obtained is sufficient and appropriate to
provide a basis for our qualified conclusion.
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DEN UAFH/NGIGE REVISORS REVISIONSPATEGNING

INDEPENDENT AUDITOR'’S REPORT

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven. Le-
delsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser nedvendig 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
fortsaeette 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 revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vaesentlig
fejlinformation, wuanset om denne skyldes
besvigelser eller fejl, og at afgive en
revisionspategning med en konklusion. Hgj grad
af sikkerhed er et hgjt niveau af sikkerhed, men
er ikke en garanti for, at en revision, der udferes
i overensstemmelse med internationale
standarder om revision og de yderligere krav, der
er geeldende i Danmark, altid vil afdaekke
vaesentlig fejlinformation, nar sadan findes.
Fejlinformationer kan opsta som folge af
besvigelser eller fejl og kan betragtes som
vaesentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har
indflydelse pa de skonomiske beslutninger, som
regnskabsbrugerne traeffer pa grundlag af ars-
regnskabet.

Som led i en revision, der udfgres i
overensstemmelse med internationale
standarder om revision og de yderligere krav, der
er geldende i Danmark, foretager vi faglige
vurderinger og opretholder professionel skepsis
under revisionen. Herudover:

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 State-
ments 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 State-
ments as a whole are free from material
misstatement, whether due to fraud or error,
and to issue an auditor’s report that includes
our opinion. Reasonable assurance is a high level
of assurance, but is not a guarantee that an
audit conducted in accordance with ISAs and the
additional requirements applicable in Denmark
will always detect a material misstatement
when it exists. Misstatements can arise from
fraud or error and are considered material if,
individually or in the aggregate, they could
reasonably be expected to influence the
economic decisions of users taken on the basis of
these Financial Statements.

As part of an audit conducted in accordance with
ISAs and the additional requirements applicable
in Denmark, we exercise professional judgment
and maintain professional skepticism throughout
the audit. We also:
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Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskab-
et, uanset om denne skyldes besvigelser
eller fejl, wudformer og udfgrer
revisionshandlinger som reaktion pa disse
risici samt opnar revisionsbevis, der er
tilstraekkeligt og egnet til at danne
grundlag for vores konklusion. Risikoen
for  ikke at opdage  vaesentlig
fejlinformation forarsaget af besvigelser
er hgjere end ved vasentlig
fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte
sammensvaergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller
tilsidesaettelse af intern kontrol.

Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er
passende efter omstaendighederne, men
ikke for at kunne udtrykke en konklusion
om effektiviteten af selskabets interne
kontrol.

Tager vi stilling til, om den
regnskabspraksis, som er anvendt af
ledelsen, er passende, samt om de
regnskabsmaessige skon og tilknyttede

oplysninger, som ledelsen har
udarbejdet, er rimelige.
Konkluderer vi, om ledelsens

udarbejdelse  af  arsregnskabet pa
grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa
grundlag af det opnaede revisionsbevis er
vasentlig usikkerhed forbundet med
begivenheder eller forhold, der kan skabe
betydelig tvivl om selskabets evne til at
fortsaette driften. Hvis vi konkluderer, at
der er en vasentlig usikkerhed, skal vi i

vores revisionspategning gore
opmaerksom pa oplysninger herom i ars-
regnskabet eller, hvis sadanne

oplysninger ikke er tilstraekkelige,
modificere vores konklusion. Vores
konklusioner er baseret pa det
revisionsbevis, der er opnaet frem til
datoen for vores revisionspategning.
Fremtidige begivenheder eller forhold
kan dog medfgre, at selskabet ikke
laengere kan fortsaette driften.

Identify and assess the risks of material
misstatement of the Financial State-
ments, whether due to fraud or error,
design and perform audit procedures
responsive to those risks, and obtain
audit evidence that is sufficient and
appropriate to provide a basis for our
opinion. The risk of not detecting a
material misstatement resulting from
fraud is higher than for one resulting
from error as fraud may involve
collusion, forgery, intentional omissions,
misrepresentations, or the override of
internal control.

Obtain an understanding of 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 Com-
pany's internal control.

Evaluate  the  appropriateness  of
accounting policies used and the
reasonableness of accounting estimates
and related disclosures made by Manage-
ment.

Conclude on the appropriateness of Ma-
nagement’s use of the going concern
basis of accounting in preparing the Fi-
nancial Statements and, based on the
audit evidence obtained, whether a
material uncertainty exists related to
events or conditions that may cast
significant doubt on the Company's
ability to continue as a going concern. If
we conclude that a material uncertainty
exists, we are required to draw attention
in our auditor’s report to the related
disclosures in the Financial Statements
or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are
based on the audit evidence obtained up
to the date of our auditor’s report.
However, future events or conditions
may cause the Company to cease to
continue as a going concern.
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INDEPENDENT AUDITOR'’S REPORT

. Tager vi stilling til den samlede
praesentation, struktur og indhold af ars-
regnskabet, herunder noteoplysningerne,
samt om arsregnskabet afspejler de
underliggende transaktioner og
begivenheder pa en sadan made, at der
gives et retvisende billede heraf.

Vi kommunikerer med ledelsen om blandt andet
det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige
revisionsmaessige observationer, herunder
eventuelle betydelige mangler i intern kontrol,
som vi identificerer under revisionen.

. Evaluate the overall presentation,
structure and contents of the Financial
Statements, including the disclosures,
and whether the Financial Statements
represent the underlying transactions
and events in a manner that gives a true
and fair view.

We communicate with those charged with
governance regarding, among other matters, the
planned scope and timing of the audit and
significant audit findings, including any
significant deficiencies in internal control that
we identify during our audit.
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INDEPENDENT AUDITOR'’S REPORT

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 revision af arsregnskabet er
det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetnin-
gen er vasentligt inkonsistent med arsregnskab-
et eller vores viden opnaet ved revisionen 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 2. oktober 2020
Copenhagen, 2 October 2020

BDO Statsautoriseret revisionsaktieselskab

CVR-nr. 20222670
CVR no.

Brian Olsen Halling
Statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. mne32094
MNE no.

Statement on Management’s Review
Management is responsible for Management’s
Review.

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

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

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

Based on the work we have performed, we
conclude that 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 of Management’s Review.
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LEDELSESBERETNING
MANAGEMENT'S REVIEW

Vaesentligste aktiviteter
Selskabets vaesentligste aktiviteter er at eje
kapitalandele i associerede- og datterselskab.

Udviklingen i aktiviteter og skonomiske forhold
Arets resultat er tilfredsstillende.

Selskabet ejer en langsigtet minoritetsandel i et
lettisk selskab. Det lettiske selskab havde et
stabilt og tilfredsstillende praestation i 2019.

Selskabet har en staerk finansiel position med en
stor egenkapital og begransede forpligtelser.
Som felge heraf har direktionen besluttet at
foresla et udbytte pa EUR 2.000.000, der skal
udbetales i forbindelse med regnskabet.

| relation til Covid-19’s indvirkning pa selskabets
aktivitet og mere  specifikt  selskabets
underliggende aktiv, sa bliver situationen fulgt
teet af ledelsen i dette selskab.

Covid-19 og dets direkte falgevirkninger pa den
globale gkonomi, som falge af de forskellige
restriktioner det har medfgrt betyder en
signifikant usikkerhed og pa kort sigt er
fremtiden ret usikker. Idet det lettiske selskabs
aktivitet er indenfor energisektoren og mere
specifikt  indenfor naturgas sa er det
forventningen at Covid-19 vil have en betydning,
men at der stadig vil veere en efterspergsel af
energi.

Ledelsen henleder = opmaerksomheden pa
arsrapportens side side 16, hvor der er omtalt en
fejl i arsapporten for 2018, som er Korrigeret i
indevaerende ar.

Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning

Der er ikke efter regnskabsarets afslutning ind-
truffet begivenheder af vaesentlig betydning for
selskabets finansielle stilling.

10

Principal activities

The principal activity of the company is acting as
a holding company.
Development in activities and financial
position

The result of the year is satisfactory.

The company owns a long-term participation in a
Latvian company. The Latvian company had a
stable and satisfactory performance in 2019.

The company is in a strong financial position
with a large equity base and limited liabilities.
As a result of this, and after due and careful
consideration, the management has decided to
propose a dividend to be paid out in connection
with the accounts of EUR 2,000,000.

In relation with the impact of the COVID 19 on
the activity of the company and more specifically
the underlying asset, the situation is closely
monitored by the management of that company.

The COVID 19 and its direct consequences on the
global economy in relation to the different
restrictions that has followed is providing a
significant uncertainty and the short-term future
is quite unpredictable. As the Latvian company is
operating within the energy sector and more
specific within natural gas then it is considered
that the Covid-19 will have an impact, however,
there will still be a certain demand for energy.

Management draws attention to page 16 of the
financial statements, where an error is
mentioned in the financial statements for 2018,
which has been corrected in the current year.

Significant events after the end of the
financial year

No events have occurred after the end of the
financial year of material importance for the
company'’s financial position.



|IBDO

RESULTATOPG@RELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER

RES. AF KAPITALANDELE | DATTER- OG ASS. VIRK...........

RESULT OF EQUITY INVESTMENTS IN GROUP AND ASSOCIAT

Eksterne omkostninger......ccovvviiiiiiiiiiiiiiiiiiieiieiiieeenns

Other external expenses

DRIFTSRESULTAT ...ovviiiiiiiiiiiiiiininnnne

OPERATING PROFIT

Andre finansielle indtagter......covvviiiiiiiiiiiiiiiiiiiiiennn,

Other financial income

Andre finansielle omkostninger........cccevviiiiiiiiiiiiinennnnn,

Other financial expenses

RESULTAT FOR SKAT. ..ottt

PROFIT BEFORE TAX

SKat af Arets reSUlEat....eeeeeeiieiineiieieineeeneenneeneeanaens

Tax on profit/loss for the year

ARETS RESULTAT ..cenniiiiiiiiiieiieeiie et et eeieeeeeneenne

PROFIT FOR THE YEAR

FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF DIVIDEND

Foreslaet udbytte for regnskabsaret............coceeveevnenen..

Proposed dividend for the year

Henlaeggelser til reserve for nettoopsk. efter indre vaerdis

Allocation to reserve for net revaluation according to equity va

Overfart resultat..cooeeeeeiiiiiiiiiiii e

Retained earnings

Note

2019

EUR

EUR

4.237.502

-772.816

3.464.686

53.096

-12.120

3.505.662

3.505.662

2.000.000

3.408.286

-1.902.624

3.505.662

11

2018

EUR

EUR

339.116

-42.930

296.186

35.116

-259.644

71.658

71.658

5.000.000

-931.833

-3.996.509

71.658
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BALANCE SHEET AT 31 DECEMBER

AKTIVER Note 2019 2018

ASSETS EUR EUR
EUR EUR

Kapitalandele i associerede virksomheder..........cccccceveuvn.. 22.332.778 18.924.492

Equity investments in associated companies

Finansielle anlaegsaktiver..........cccceiiiiiiiiiiiiiiiiiiiiininnennn, 3 22.332.778 18.924.492

Fixed asset investments

ANLEGSAKTIVER ...ttt e 22.332.778  18.924.492

FIXED ASSETS

Tilgodehavende hos tilknyttede virksomheder..................... 1.301.829 0

Receivables from group enterprises

Tilgodehavende hos associerede virksomheder..................... 829.217 1.271.466

Receivables from associated enterprises

Andre tilgodehavender........ccovviiiiiiiiiiiiiiiiiiiiiiiieii e, 980.449 704.200

Other receivables

PeriodeafgraensningspoSter.....cuveeeuiieieieiieeeeieeeneeenneeenns 11.935 11.438

Prepayments and accrued income

Tilgodehavender.........ccciiieiiiiiiiiiiiiiii it eeieeeneens 3.123.430 1.987.104

Receivables

IR 114 (e =) O 230.523 6.483.783

Cash and cash equivalents

OMSAETNINGSAKTIVER. ...ttt 3.353.953 8.470.887

CURRENT ASSETS

AKTIVER . ..ot ettt e e e e e e eeeanees 25.686.731 27.395.379

ASSETS
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER
EQUITY AND LIABILITIES

Note

Anpartskapital.....oooeeeiieiiiiiiiiiii e
Share capital

Reserve for nettoopsk. efter indre vaerdis metode................
Reserve for net revaluation according to equity value

Overfart overskud........coeeiiiiiiiiiiiiiiiiiiiiiiiiiiiie e,
Retained profit

Forslag til udbytte....couviiiniiiiiiiiiiiiii e ee e
Proposed dividend

EGENKAPIT AL ..ttt teeeeeeeeannnnnnenns 4
EQUITY

Trade payables

Geeld til tilknyttede virksomheder.........ccovvieiiiiiiiiininnne.n.
Payables to group enterprises

Kortfristede geeldsforpligtelser...........ccovviiiiiiiiiiininnnn.

Current liabilities

GALDSFORPLIGTELSER.......ccoiiiiiiiiiiiiiiii
LIABILITIES

PASSIVER.... ..o
EQUITY AND LIABILITIES

Eventualposter mv. 5
Contingencies etc.

Medarbejderforhold 6
Staff costs

2019

EUR

EUR

17.495
16.193.806
7.453.240

2.000.000

25.664.541

22.190

0

22.190

22.190

25.686.731
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2018

EUR

EUR

17.495
12.785.520
9.355.865

5.000.000

27.158.880

14.054

222.445

236.499

236.499

27.395.379
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NOTER
NOTES

Andre finansielle indtasgter

Other financial income

Renteindtaegter fra tilknyttede virksomheder......................

Group enterprises

Finansielle indtaegter i gvrigt

Other interest income

Andre finansielle omkostninger

Other financial expenses

Renteomkostninger til tilknyttede virksomheder

Associated enterprises

Finansielle omkostninger i gvrigt

Other interest expenses

Finansielle anlaegsaktiver

Fixed asset investments

Kostpris 1. januar 2019......cceeevieviiiiiinnnennnn..

Cost at 1 January 2019

Kostpris 31. december 2019

Cost at 31 December 2019

Opskrivninger 1. januar 2019

Revaluation at 1 January 2019

Udloddet resultat .....coovvvvviiiiiiiiiiiinnnnnnnnn...

Dividend

Arets resultat «.ooooneneen i,

Profit/loss for the year

Arets opsKrivNiNger .......cccvvviviviiiiiiininiinenen.
Revaluation and impairment losses for the year

Andre reguleringer - korrektion af primofejl pa egenkapitalen
Other adjustments - correction of error in opening figures on equity
Opskrivninger 31. december 2019

Revaluation at 31 December 2019

Regnskabsmaessig vaerdi 31. december 2019
Carrying amount at 31 December 2019

.........................................

..................

.....................................

2019 2018
EUR EUR
EUR EUR

11.621 30.819
41.475 4.297
53.096 35.116

0 5.294
12.120 254.350
12.120 259.644

Kapitalandele i
associerede

virksomheder
Equity
investments in
associated
companies

...................................... 6.138.972

............................................................. 6.138.972

.............................................................. 21.659.435

...................................... -829.217

...................................... 246.420

...................................... 3.991.082

...................... -8.873.914

...................................................... 16.193.806

......................................... 22.332.778
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NOTER
NOTES
Note
Egenkapital 4
Equity
Reserve for
nettoopsk.
efter indre
vaerdis Overfort Forslag til
Anpartskapital metode overskud udbytte | alt
Share capital  Reserve for Retained Proposed Total
net profit dividend
revaluation
according to
equity va
Egenkapital 31. december
2018 i 17.495 21.659.434 9.355.864 5.000.000 36.032.793
Equity at 1 January 2019
Zndring af egenkapital som
korrektion af fejl................. -8.873.914 -8.873.914
Change of equity due to correction of
errors
Korrigeret egenkapital 1.
januar 2019......cceveiiiennnnnnn. 17.495 12.785.520 9.355.864 5.000.000 27.158.879
Adjusted equity at 1 January 2019
Betalt udbytte..................... -5.000.000 -5.000.000
Dividend paid
Forslag til resultatdisponering.. 3.408.286 -1.902.624 2.000.000 3.505.662
Proposed distribution of profit
Egenkapital 31. december
2019 i 17.495 16.193.806 7.453.240 2.000.000 25.664.541
Equity at 31 December 2019
Eventualposter mv. 5
Contingencies etc.
Eventualforpligtelser
Contingent liabilities
Selskabet har ikke pataget sig nogle forpligtelser, udover hvad der felger af den ordinaere
drift.
The company has not undertaken liabilities outside of the ordinary course of its business.
Medarbejderforhold 6

Staff costs
Antal personer beskaeftiget i gennemsnit:
Average number of employees

3 (2018: 3)
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for Inter Energia Holding 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.

Resultatopgerelsens opstillingsform er tilpasset
selskabets aktivitet som et holdingselskab.

Arsrapporten er aflagt i EUR. Mellemvaerende i
udenlandske valuta er indregnet til
balancedagens valutakurs. Realiserede savel som
urealiserede kursreguleringer indgar i
resultatopgerelsen.

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

/Zndring som folge af vaesentlige fejl

Det er konstateret, at der i arsrapporten for 2018
var en vasentlig fejl, som folge af forkert
indregning af investeringer i associerede
kapitalandele. Fejlen medfgrer, at
regnskabsposten ‘'Kapitalandele i associerede
virksomheder' nedbringes med EUR ('000) 8.874
samt at egenkapitalen ligeledes nedbringes med
samme belgb. Belgbet fragar henlaggelsen til
reserve for nettoopsk. efter indre vaerdis
metode, da belgbet tidligere har vaeret bundet
her. Korrektionen har ikke nogen effekt pa
resultatet for hhv. 2018 eller 2019, da fejl hidrer
tidligere perioder.

Indvirkningen af fejlen er indregnet direkte pa
primo egenkapital og fremgar som korrektion af
fejl i noten herfor, samt under 'Kapitalandele i
associerede virksomheder'.

Sammenligningstallene er tilpasset.
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The Annual Report of Inter Energia Holding 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 format of the income statement has been
adjusted to the company’'s activities as a holding
company.

The annual account has been prepared in EUR.
Assets and liabilities denominated in foreign
currencies are translated at the exchange rate of
the balance sheet date. Both realised and
unrealised currency gains and losses are entered
in the income statement.

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

Prior year material misstatement

A material misstatement in the 2018 Financial
Statements has been identified, as a result of
incorrect recognition of equity investments in
associated companies. The error entails taht the
reporting line 'Equity investments in associated
companies’ is reduced by EUR ('000) 8,874 and
that the equity is also reduced by the same
amount. The amount is deducted from the
provision for reserve for net revaluation
according to equity value method, as the amount
has previously been reversed here. The
correction has no effect on the result for resp.
2018 or 2019, as error is related to prior periods.

The impact of the error is recognized directly in
opening equity and appears as a correction of
errors in the note to this effect, as well as under
'Equity investments in associated companies.

The comparative figures are adapted.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

RESULTATOPGO@RELSEN
Indtaegter af kapitalandele i associerede
virksomheder

| ejerselskabets resultatopgerelse indregnes den
forholdsmaessige andel af de enkelte associerede
virksomheders resultat efter forholdsmaessig
eliminering af intern avance/tab og fradrag af
afskrivning pa goodwill.

Andre eksterne omkostninger

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

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

Skat

Arets skat, som bestar af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resultatop-
garelsen 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

Finansielle anlagsaktiver

Kapitalandele i associerede virksomheder males i
ejerselskabets balance efter den indre veerdis
metode.

Kapitalandele i associerede virksomheder males i
balancen til den forholdsmaessige andel af
virksomhedernes regnskabsmaessige indre veerdi
opgjort efter ejerselskabets regnskabspraksis
med fradrag eller tillaeg af urealiserede interne
avancer og tab og med tillaeg eller fradrag af
resterende vaerdi af positiv eller negativ goodwill
opgjort efter overtagelsesmetoden.
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INCOME STATEMENT
Investments in associates

The income statement of the ower company
recognises the proportional share of the results
of each associate after proportional elimination
of intercompany profits/losses and deduction of
amortisation of goodwill.

Other external expenses

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

Financial income and expenses

Financial income and expenses include interest
income and expenses, financial expenses of
finance leases, realised and unrealised gains and
losses arising from investments in financial
assets, debt and transactions in foreign curren-
cies, amortisation of financial assets and liabi-
lities 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 year, 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 vear, and is recognised directly in the
equity by the portion that may be attributed to
entries directly to the equity.

BALANCE SHEET

Fixed asset investments

Investments in associates are measured in the
company's balance sheet under the equity
method.

Investments in associates are measured in the
balance sheet at the proportional share of the
enterprises’ carrying equity value, calculated in
accordance  with the parent company’s
accounting policies with deduction or addition of
unrealised intercompany profits or losses and
with addition or deduction of the residual value
of positive or negative goodwill
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Tilgodehavender

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

Periodeafgraensningsposter, aktiver
Periodeafgransningsposter indregnet under ak-
tiver omfatter afholdte omkostninger vedregrende
efterfglgende regnskabsar.

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 veerdi af
aktiver og forpligtelser.

Udskudte skatteaktiver, herunder skattevaerdien
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 lovgivning vil vaere gaeldende, nar
den udskudte skat forventes udlgst som aktuel
skat. Zndring i udskudt skat som folge af
a&ndringer i skattesatser indregnes i
resultatopgerelsen bortset fra poster, der fgres
direkte pa egenkapitalen.

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

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 would 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
Amortised cost of current liabilities usually
corresponds to nominal value.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer,
der opstar mellem transaktionsdagens kurs og
kursen pa betalingsdagen, indregnes i resultat-
opgarelsen som en finansiel post.

Hvis valutapositionen anses for sikring af frem-
tidige pengestremme, indregnes urealiserede
vaerdireguleringer direkte pa egenkapitalen.

Tilgodehavender, gaeld og andre monetaere
poster i fremmed valuta, som ikke er afregnet pa
balancedagen, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pa tidspunktet for tilgodehavendets eller
geeldens opstaen indregnes i resultatopgerelsen
under finansielle indtaegter og omkostninger.

Anlaegsaktiver, der er kgbt i fremmed valuta,
omregnes til kursen pa transaktionsdagen.
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Foreign currency translation

Transactions in foreign currencies are translated
at the rate of exchange on the transaction date.
Exchange differences arising between the rate on
the transaction date and the rate on the
payment date are recognised in the income
statement as a financial income or expense.

If the foreign exchange position is considered to
hedge future cash flows, the unrealised exchange
adjustments are recognised directly in the
equity.

Receivables, payables and other monetary items
in foreign currencies that are not settled on the
balance sheet date are translated at the
exchange rate on the balance sheet date. The
difference between the exchange rate on the
balance sheet date and the exchange rate at the
time of occurrence of the receivables or payables
is recognised in the income statement as
financial income or expenses.

Fixed assets acquired in foreign currencies are
translated at the rate of exchange on the
transaction date.



