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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Ledelsespitegning

Management's report

Direktionen har dags dato aflagt arsrapporten for
regnskabsaret 1. januar - 31. december 2019 for
PN Invest ApS.

Arsrapporten er aflagt i overensstemmelse med Ars
regnskabsloven.

Jeg anser den valgte regnskabspraksis for hensigts-
messig, og efter min opfattelse giver arsregnskabet
et retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2019 samt af
resultatet af selskabets aktiviteter for regnskabséret
1. januar - 31. december 2019.

Ledelsesberetningen indeholder efter min opfattelse
en retvisende redegerelse for de forhold, som beret-
ningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Viborg, den 17. juni 2020
Viborg, 17 June 2020

Direktion
Managing Director

Christian Nors

Today, the managing director has presented the
annual report of PN Invest ApS for the financial
year 1 January - 31 December 2019.

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

I consider the accounting policies appropriate and,
in my opinion, the financial statements provide a
fair presentation of the company’s assets, equity
and liabilities, and financial position at 31
December 2019 and of the company’s results of
activities in the financial year 1 January — 31

December 2019.

I am 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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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Den uathgengige revisors revisionspitegning

Independent auditor's report

Til kapitalejeren i PN Invest ApS

Afkrzeftende konklusion
Afkreeftende konklusion om koncernregnskabet

Som beskrevet i afsnittet "Grundlag for afkraeftende
konklusion om koncernregnskabet "er der ikke af-
lagt et koncernregnskab. Det er vores opfattelse, at
det manglende koncernregnskab medferer, at der
ikke gives et retvisende billede af koncernens ak-
tiver, passiver og finansielle stilling pr. 31. decem-
ber 2019 samt af resultatet af koncernens aktiviteter
og pengestremme for regnskabséret 1. januar - 31.
december 2019 i
regnskabsloven.

overensstemmelse med ars-

Konklusion om arsregnskabet

Vi har revideret arsregnskabet for PN Invest ApS
for regnskabsaret 1. januar - 31. december 2019,
der omfatter anvendt regnskabspraksis, resultatop-
gorelse, balance og noter. Arsregnskabet udarbejdes
efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet for moder-
virksomheden giver et retvisende billede af moder-
virksomhedens
stilling pr. 31. december 2019 og af resultatet af

aktiver, passiver og finansielle
modervirksomhedens aktiviteter for regnskabsaret
1. januar - 31. december 2019 i overensstemmelse
med arsregnskabsloven..

Grundlag for afkraeftende konklusion

PN Invest ApS er modervirksomhed for selskabet
EPP Holding ApS. Ledelsen har valgt ikke at udar-
bejde koncernregnskab, hvilket efter vores opfattel-
se er i strid med &rsregnskabsloven.

To the shareholder of PN Invest ApS

Adverse opinion

Adverse opinion of the consolidated annual
accounts

Due to the significance of the matter described in
the paragraph "Basis for adverse opinion", it is our
opinion that the annual accounts do not give a true
and fair view in accordance with the Danish
Financial Statements Act, neither of the assets,
liabilities and financial position, consolidated and
for the company respectively at 31 December 2019
nor of the results of the company's operations,
consolidated and for the company respectively for
the financial year 1 January to 31 December 2019.

Opinion of the annual accounts

We have audited the financial statements of PN
Invest ApS for the financial year 1 January - 31
December 2019, which comprise  accounting
policies, income statement, statement of financial
position and notes. The financial statements have
been prepared in accordance with the Danish

Financial Statements Act.

In our opinion the annual accounts for parent
company give a true and fair view in accordance
with the Danish Financial Statements Act, of the
parent company’s assets, liabilities and financial
position per 31 December 2019, and the results of
the parent company's operations for the financial
year 1 January to 31 December 2019.

Basis for adverse opinion

PN Invest ApS is the parent company of the
company EEP Holding ApS. The management has
chosen not to prepare consolidated annual account,
which in our opinion is contrary to the Danish
Financial Statements Act.
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Den uathgengige revisors revisionspitegning

Independent auditor's report

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geldende i Danmark. Vores
ansvar ifelge disse standarder og krav er narmere
beskrevet 1 revisionspategningens afsnit “Revisors
ansvar for revisionen af koncernregnskabet og
arsregnskabet”. Vi er uafhengige af selskabet i
overensstemmelse med internationale etiske regler
for revisorer (IESBA’s Etiske regler) og de yderli-
gere krav, der er geldende i Danmark, ligesom vi
har opfyldt vores evrige etiske forpligtelser i hen-
hold til disse regler og krav. Det er vores opfattelse,
at det opndede revisionsbevis er tilstraekkeligt og
egnet som grundlag for afkraeftende
konklusion.

vores

Fremhzaevelse af forhold i regnskabet

Uden at modificere vores konklusion skal vi hen-
vise til note 1, hvori ledelsen forklarer selskabets
finansielle forhold.

Ledelsens ansvar for koncernregnskabet og ars-

regnskabet

Ledelsen har ansvaret for udarbejdelsen af et
koncernregnskab og et drsregnskab, der giver et ret-
billede i
arsregnskabsloven. Ledelsen har endvidere ansvaret

visende overensstemmelse  med
for den interne kontrol, som ledelsen anser nedven-
dig for at udarbejde et koncernregnskab og et
arsregnskab uden vesentlig fejlinformation, uanset

om denne skyldes besvigelser eller fejl.

in accordance with
and the
additional requirements applicable in Denmark. Our

We conducted our audit

international standards on auditing

responsibilities under those standards and
requirements are further described in the below
section “Auditor’s responsibilities for the audit of
the consolidated annual accounts and 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 audit evidence obtained is
sufficient and appropriate to provide a basis for our

adverse opinion.

Emphasis of matter

Without modifying our conklucion, we refer to note
1 in which the management explains the company s
financial situation.

The for the

consolidated annual accounts and the annual

management's responsibilities
accounts

The management is responsible for the preparation
of consolidated annual accounts and 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 consolidated
annual accounts and annual accounts that are free
from material misstatement, whether due to fraud or

CIror.
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Den uathgengige revisors revisionspitegning

Independent auditor's report

Ved udarbejdelsen
arsregnskabet er ledelsen ansvarlig for at vurdere

af koncernregnskabet og

koncernens og selskabets evne til at fortsaette drif-
ten; at oplyse om forhold vedrerende fortsat drift,
hvor dette er relevant; samt at udarbejde
koncernregnskabet og drsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, medmindre
ledelsen enten har til hensigt at likvidere koncernen
eller selskabet, indstille driften eller ikke har andet

realistisk alternativ end at gere dette.

Revisors ansvar for revisionen af koncernregn-

skabet og arsregnskabet

Vores mal er at opné hej grad af sikkerhed for, om
koncernregnskabet og arsregnskabet som helhed er
uden vesentlig fejlinformation, uanset om denne
skyldes besvigelser eller fejl, og at afgive en revisi-
onspétegning med en konklusion. Hej grad af sik-
kerhed er et hejt niveau af sikkerhed, men er ikke en
garanti for, at en revision, der udferes i overens-
stemmelse med internationale standarder om revisi-
on og de yderligere krav, der er geldende i Dan-
mark, altid vil afdekke vesentlig fejlinformation,
nar sadan findes. Fejlinformationer kan opstd som
folge af besvigelser eller fejl og kan betragtes som
vaesentlige, hvis det med rimelighed kan forventes,
at de enkeltvis eller samlet har indflydelse pd de
okonomiske beslutninger, som regnskabsbrugerne
treeffer pd grundlag af koncernregnskabet og
arsregnskabet.

Som led 1 en revision, der udferes 1 overensstem-
melse med internationale standarder om revision og
de yderligere krav, der er geldende i Danmark, fo-
retager vi faglige vurderinger og opretholder profes-
sionel skepsis under revisionen. Herudover:

In preparing the consolidated annual accounts and
the annual accounts, the management is responsible
for evaluating the group's and 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 consolidated annual accounts and the
annual accounts, unless the management either
intends to liquidate the group or the company or to
cease operations, or if it has no realistic alternative
but to do so.

Auditor’s responsibilities for the audit of the
consolidated annual accounts and the annual
accounts
Our objectives are to obtain reasonable assurance
about whether the consolidated annual accounts and
the annual accounts 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 an audit
with  international
and the additional
requirements applicable in Denmark will always

conducted in accordance

standards on auditing
detect a material misstatement when it exists.
Misstatements may arise due to fraud or error and
may be considered material if, individually or in the
aggregate, they could reasonably be expected to
influence the economic decisions made by users on
the basis of the consolidated annual accounts and
the annual accounts.

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:
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Den uathgengige revisors revisionspitegning
Independent auditor's report

Identificerer og vurderer vi risikoen for va-
sentlig fejlinformation i koncernregnskabet
og &rsregnskabet, uanset om denne skyldes
besvigelser eller fejl, udformer og udferer
revisionshandlinger som reaktion pa disse
risici samt opndr revisionsbevis, der er til-
streekkeligt og egnet til at danne grundlag
for vores konklusion. Risikoen for ikke at
opdage vasentlig fejlinformation forérsaget
af besvigelser er hgjere end ved vasentlig
fejlinformation forarsaget af fejl, idet besvi-
gelser kan omfatte sammensvargelser, do-
kumentfalsk, bevidste udeladelser, vildled-
ning eller tilsidesattelse af intern kontrol.

Opnér vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne ud-
forme revisionshandlinger, der er passende
efter omstendighederne, men ikke for at
kunne udtrykke en konklusion om effektivi-
teten af koncernens og selskabets interne
kontrol.

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passende,
samt om de regnskabsmessige sken og til-
knyttede oplysninger, som ledelsen har ud-
arbejdet, er rimelige.

Identify and assess the risks of material
misstatement in the consolidated annual
accounts and the annual accounts, whether
due to fraud or error, design and perform
audit procedures in response 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 the risk of not detecting a misstatement
resulting from error, as fraud may involve
collusion, forgery, intentional omissions,
misrepresentations, or the override of
internal control.

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
of the and the
company's internal control.

effectiveness group's

Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures
made by management.
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Den uathgengige revisors revisionspitegning

Independent auditor's report

. Konkluderer vi, om ledelsens udarbejdelse
af koncernregnskabet og &rsregnskabet pa
grundlag af regnskabsprincippet om fortsat
drift er passende, samt om der pa grundlag
af det opnaede revisionsbevis er vasentlig
usikkerhed forbundet med begivenheder el-
ler forhold, der kan skabe betydelig tvivl om
koncernens og selskabets evne til at fortsaet-
te driften. Hvis vi konkluderer, at der er en
vaesentlig usikkerhed, skal vi 1 vores

revisionspitegning gere opmaerksom pa op-

lysninger herom 1 koncernregnskabet og
arsregnskabet eller, hvis sddanne oplysnin-
ger ikke er tilstreekkelige, modificere vores
konklusion. Vores konklusioner er baseret
pa det revisionsbevis, der er opnéet frem til
datoen for vores revisionspategning. Fremti-
dige begivenheder eller forhold kan dog
medfere, at koncernen og selskabet ikke

leengere kan fortsaette driften.

. Tager vi stilling til den samlede prasenta-
tion, struktur og indhold af &rsregnskabet,
herunder noteoplysningerne, samt om &rs-
regnskabet afspejler de underliggende trans-
aktioner og begivenheder pé en sddan méde,
at der gives et retvisende billede heraf.

Vi kommunikerer med den everste 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 identifice-

rer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

. Conclude on the appropriateness of the
management’s  preparation  of  the
and the

annual accounts being based on the going

consolidated annual accounts
concern principle and, based on the audit
evidence obtained, whether a material
uncertainty exists related to events or
conditions that may raise significant doubt
about the group's and 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 consolidated annual accounts and the
annual accounts 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 group and 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 with
governance regarding, among other matters, the

communicate 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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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Den uathgengige revisors revisionspitegning

Independent auditor's report

konklusion
arsregnskabet omfatter ikke ledelsesberetningen, og

Vores om koncernregnskabet og
vi udtrykker ingen form for konklusion med sikker-
hed om ledelsesberetningen.

I tilknytning til vores revision af koncernregnskabet
og arsregnskabet er det vores ansvar at lese
ledelsesberetningen og i den forbindelse overveje,
om ledelsesberetningen er veasentligt inkonsistent
med koncernregnskabet og arsregnskabet eller vores
viden opnaet ved revisionen eller pa anden made sy-
nes at indeholde vesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelses-
beretningen indeholder kraeevede oplysninger i hen-
hold til &rsregnskabsloven.

Som det fremgar af afsnittet “Grundlag for
atkreeftede konklusion om koncernregnskabet”, er
vores konklusion om koncernregnskabet modificeret
som folge af, at ledelsen ikke har udarbejdet
koncernregnskab, hvilket efter vores opfattelse er i
strid med arsregnskabsloven. Vi har konkluderet, at
ledelsesberetningen af samme arsag indeholder
vaesentlig fejlinformation 1 relation til de beleb og
andre elementer, der er pévirket af, at arsrapporten
ikke indeholder et koncernregnskab.

Randers S@, den 17. juni 2020
DK-8960 Randers SO, 17 June 2020

Kyvist & Jensen

Statsautoriseret Revisionspartnerselskab

Kvist & Jensen State Authorized Public Accountants
CVR-nr. 36 71 77 85

Company reg. no. 36 71 77 85

Finn J. Vammen
statsautoriseret revisor

State Authorised Public Accountant
mnel9677

Our opinion on the consolidated annual accounts
and 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.

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

otherwise appears to contain material 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 the management's review is in accordance with
the consolidated annual accounts and the annual
accounts and that it has been prepared in
accordance with the requirements of the Danish
Financial Statement Acts. We did not find any

material misstatement in the management's review.
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Selskabsoplysninger

Company information

Selskabet PN Invest ApS
The company Guldborgvej 12D
8800 Viborg
CVR-nr.: 25093372
Company reg. no.
Stiftet: 27. november 2013
Established: 27 November 2013
Hjemsted: Viborg
Domicile: Viborg
Regnskabsér: 1. januar - 31. december
Financial year: 1 January - 31 December
Direktion Christian Nors
Managing Director
Revision Kvist & Jensen Statsautoriseret Revisionspartnerselskab
Auditors
Dattervirksomhed EPP Holding ApS, Viborg
Subsidiary
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Ledelsesberetning

Management commentary

Selskabets vasentligste aktiviteter
Hovedaktiviteten har i1 lighed med tidligere é&r
bestéet 1 at eje, besidde og investere i kapitalandele
og andre selskaber samt enhver virksomhed, der
efter direkterens skon star 1 forbindelse hermed.

Udvikling i aktiviteter og skonomiske forhold

Arets bruttotab udger -23 t.kr. mod -9 tkr. sidste
ar. Det ordinzre resultat efter skat udger 5.618
t.kr. mod -415 tkr. sidste ar. Ledelsen anser ikke
arets resultat for tilfredsstillende.

The principal activities of the company
Like previous years, the company’s principal

equity
activities in association with this.

activities comprises investments and

Development in activities and financial matters

The gross loss for the year totals DKK -23.000
against DKK -9.000 last year. Income or loss from
ordinary activities after tax totals DKK 5.618.000
against DKK -415.000 last year. Management do
not consider the net profit or loss for the year
satisfying.
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

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

All amounts in DKK.

Note 2019 2018

Bruttotab
Gross loss -23.438 -8.950

Andre finansielle indtegter

Other financial income 7.293.038 0
3 Ovrige finansielle omkostninger

Other financial costs -387.329 -406.194

Resultat for skat

Pre-tax net profit or loss 6.882.271 -415.144

Skat af arets resultat
Tax on net profit or loss for the year -1.264.736 0

Arets resultat
Net profit or loss for the year 5.617.535 -415.144

Forslag til resultatdisponering:
Proposed appropriation of net profit:

Overfores til overfort resultat

Transferred to retained earnings 5.617.535 0

Disponeret fra overfort resultat

Allocated from retained earnings 0 -415.144

Disponeret i alt

Total allocations and transfers 5.617.535 -415.144
PN Invest ApS - Arsrapport for 2019 10
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Balance 31. december
Statement of financial position at 31 December

All amounts in DKK.

Aktiver
Assets

Note 2019 2018
Anlagsaktiver
Non-current assets

4 Kapitalandele i tilknyttede virksomheder
Equity investments in group enterprises 1 1
Finansielle anleegsaktiver i alt
Total investments 1 1
Anlagsaktiver i alt
Total non-current assets 1 1
Omsaetningsaktiver
Current assets
Tilgodehavende skat hos tilknyttede virksomheder
Tax receivables from group enterprises 978.274 0
Tilgodehavender 1 alt
Total receivables 978.274 0
Likvide beholdninger
Cash on hand and demand deposits 2.597 4.600
Omsatningsaktiver i alt
Total current assets 980.871 4.600
Aktiver i alt
Total assets 980.872 4.601
PN Invest ApS - Arsrapport for 2019 11
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Balance 31. december
Statement of financial position at 31 December

All amounts in DKK.

Passiver
Equity and liabilities

Note 2019 2018

Egenkapital
Equity

5 Virksomhedskapital

Contributed capital 80.000 80.000
6 Overfort resultat

Retained earnings -7.230.513 -16.091.176

Egenkapital i alt

Total equity -7.150.513 -16.011.176

Hensatte forpligtelser
Provisions

Hensettelser til udskudt skat
Provisions for deferred tax 8.118.010 5.875.000

Hensatte forpligtelser i alt
Total provisions 8.118.010 5.875.000

Galdsforpligtelser

Liabilities other than provisions

7 Anden gald
Other payables 0 6.945.750

Langfristede geeldsforpligtelser i alt
Total long term liabilities other than provisions 0 6.945.750
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Balance 31. december
Statement of financial position at 31 December

All amounts in DKK.

Passiver
Equity and liabilities
Note 2019 2018

Leveranderer af varer og tjenesteydelser

Trade payables 13.375 10.000
Geld til tilknyttede virksomheder
Payables to group enterprises 0 3.185.027

Kortfristede geeldsforpligtelser i alt
Total short term liabilities other than provisions 13.375 3.195.027

Galdsforpligtelser i alt
Total liabilities other than provisions 13.375 10.140.777

Passiver i alt
Total equity and liabilities 980.872 4.601

1 Usikkerhed om going concern
Uncertainties concerning the enterprise's ability to continue as a going concern
2 Serlige poster
Special items
8 Pantsxtninger og sikkerhedsstillelser
Charges and security
9 Eventualposter

Contingencies
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Noter
Notes

All amounts in DKK.

1. Usikkerhed om going concern
Uncertainties concerning the enterprise's ability to continue as a going concern
Der er ledelsens forventning, at der er tilstreekkelig likviditet til at kunne fortsette driften i det
kommende regnskabsér, herunder vil selskabets ejer fortsat serge for at tilfere selskabet den
fornedne kapital, saledes at selskabet kan betale dets forpligtelser efterhdnden som de forfalder. P&
denne baggrund er arsregnskabet aflagt under forudsetning om fortsat drift.
The management expecteds the company to have sufficient liquidity to continue operations in the coming
financial year. The company's owner will continue to provide the company with the necessary capital so
that the company can pay its liabilities as they are due. On this basis the financial statements have been

prepared as going concern.

2. Sarlige poster
Special items

Serlige poster for aret er specificeret nedenfor, herunder hvor disse er indregnet i resultatopgerelsen.

Special items for the year are specified below, indicating where they are recognised in the income

Statement.

Der er indregnet geldseftergivelse pa 7.293 t.kr. vedrerende eftergivelse af anden langfristet gaeld.
Gealdseftergivelsen er indtaegtsfort i resultatopgerelsen under finansielle indtaegter.

Debt relief of DKK 7,293 thousand has been recognized regarding other long-term debt. The debt relief is

recognized in the income statement under other financial income.

2019 2018
3.  Ovrige finansielle omkostninger
Other financial costs
Finansielle omkostninger, tilknyttede virksomheder
Financial costs, group enterprises 40.039 75.444
Andre finansielle omkostninger
Other financial costs 347.290 330.750
387.329 406.194
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Noter
Notes

All amounts in DKK.

4.  Kapitalandele i tilknyttede virksomheder

Equity investments in group enterprises

Tilknyttede virksomheder:
Group enterprises:

Hjemsted Ejerandel
Domicile  Equity interest
EPP Holding ApS Viborg 75,50 %
31/12 2019 31/12 2018
Virksomhedskapital
Contributed capital
Virksomhedskapital 1. januar 2019
Contributed capital 1 January 2019 80.000 80.000
80.000 80.000
Overfort resultat
Retained earnings
Overfort resultat 1. januar 2019
Retained earnings 1 January 2019 -16.091.176 -15.676.032
Arets overforte overskud eller underskud
Retained earnings for the year 5.617.535 -415.144
Koncemtilskud
Group contributions 3.243.128 0
-7.230.513 -16.091.176
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Noter
Notes

All amounts in DKK.

31/12 2019 31/12 2018

7.  Anden gzld
Other payables

Anden geeld i alt
Total other payables 0 6.945.750

Heraf forfalder inden for 1 ar
Share of amount due within 1 year 0 0

Anden geld i alt
Total other payables 0 6.945.750

Andel af geld, der forfalder efter 5 ar
Share of liabilities due after 5 years 0 0

8. Pantsztninger og sikkerhedsstillelser
Charges and security

Selskabet har ikke stillet sikkerheder af nogen art.
The company has not provided collateral of any kind.

9. Eventualposter
Contingencies

Sambeskatning
Joint taxation

Selskabet er administrationsselskab i den internationale sambeskatning og hafter ubegraenset og soli-
darisk med de gvrige sambeskattede selskaber for den samlede selskabsskat.

The company acts as administration company for the group of companies subject to the Danish scheme of
international joint taxation and is unlimitedly, jointly, and severally liable, along with the other jointly

taxed companies, to pay the total corporation tax.

Selskabet hafter ubegranset og solidarisk med de gvrige sambeskattede selskaber for eventuelle for-
pligtelser til at indeholde kildeskat pa renter, royalties og udbytter.

TheThe company is unlimitedly, jointly, and severally liable, along with the other jointly taxed companies,

for any obligations to withhold tax on interest, royalties, and dividends.
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Noter
Notes

All amounts in DKK.

9. Eventualposter (fortsat)
Contingencies (continued)

Sambeskatning (fortsat)

Joint taxation (continued)

Heeftelse vedrerende forpligtelse i forbindelse med kildeskatter af udbytte, renter og royalties udger
estimeret maksimalt: O t.kr.

The liability relating to obligations in connection with withholding tax on dividends, interest, and royalties

represents an estimated maximum of DKK 0.

Eventuelle senere korrektioner af selskabsskatter eller kildeskatter mv. vil kunne medfore, at selska-
bets haftelse udger et andet belab.
Any subsequent adjustments of corporate taxes or withholding taxes, etc., may result in changes in the

company's liabilities.
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Anvendt regnskabspraksis

Accounting policies

Arsrapporten for PN Invest ApS er aflagt i overens
stemmelse med &rsregnskabslovens bestemmelser
for en klasse B-virksomhed. Herudover har virk-
somheden valgt at folge enkelte regler for klasse C-
virksomheder.

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

Generelt om indregning og méiling

I resultatopgoerelsen indregnes indtaegter 1 takt med,
at de indtjenes. Herunder indregnes vardiregulerin-
ger af finansielle aktiver og forpligtelser. I resultat-
opgerelsen indregnes ligeledes alle omkostninger,
herunder afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbageforsler som folge af endre-
de regnskabsmassige sken af belgb, der tidligere
har varet indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige ekonomiske fordele vil tilflyde selska-
bet, og aktivets vaerdi kan méles pélideligt.

Forpligtelser indregnes i balancen, nar det er sand
synligt, at fremtidige ekonomiske fordele vil fragé
selskabet, og forpligtelsens verdi kan méles palide

ligt.

Ved forste indregning méles aktiver og forpligtelser
til kostpris. Efterfolgende males aktiver og forplig

The annual report for PN Invest ApS has been
presented in accordance with the Danish Financial

Statements Act regulations concerning reporting
class B enterprises. Furthermore, the company has
decided to comply with certain rules applying to
reporting class C enterprises.

The accounting policies are unchanged from last
year, and the annual report is presented in DKK.

Recognition and measurement in general

Income is recognised in the income statement
concurrently with its realisation, including the
recognition of value adjustments of financial assets
and liabilities. Likewise, all costs are recognised in
the income

statement, including depreciations

amortisations,  writedowns  for  impairment,

provisions, and reversals due to changes in
estimated amounts previously recognised in the

income statement.

Assets are recognised in the statement of financial
position when it seems probable that future

economic benefits will flow to the company and the
value of the asset can be reliably measured.

Liabilities are recognised in the statement of
financial position when it is seems probable that
future economic benefits will flow out of the

company and the value of the liability can be
reliably measured.

Assets and liabilities are measured at cost at the
initial recognition. Hereafter, assets and liabilities

telser som beskrevet nedenfor for hver enkelt regn are measured as described below for each
skabspost. individual accounting item.
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Anvendt regnskabspraksis

Accounting policies

Ved indregning og maling tages hensyn til forudsi
gelige tab og risici, der fremkommer inden &rsrap-
porten aflegges, og som vedrerer forhold, der eksi
sterede pa balancedagen.

Resultatopgerelsen

Bruttotab

Bruttotab indeholder eksterne omkostninger.

Andre eksterne omkostninger omfatter omkostnin-
ger til administration.

Finansielle indtzegter og omkostninger

Finansielle indtegter og omkostninger indeholder
renter samt tilleeg og godtgerelser under acontoskat-
teordningen mv. Finansielle indtaegter og omkost-
ninger indregnes i resultatopgerelsen med de beleb,
der vedrerer regnskabsaret.

Skat af drets resultat

Arets skat, der bestar af arets aktuelle selskabsskat
og @ndring i udskudt skat, indregnes i resultatopge-
relsen med den del, der kan henfores til arets resul-
tat, og direkte i egenkapitalen med den del, der kan
henfores til posteringer direkte i egenkapitalen.

Modervirksomheden og de danske tilknyttede virk-
somheder er omfattet af de danske regler om tvun-
gen sambeskatning af koncernens danske virksom-
heder. Modervirksomheden er administrationssel-
skab for sambeskatningen og afregner som folge
heraf alle betalinger af selskabsskat med skattemyn-
dighedemne.

Upon recognition and measurement, allowances are
made for such predictable losses and risks which
may arise prior to the presentation of the annual
report and concern matters that exist on the
reporting date.

Income statement

Gross loss

Gross loss comprises the revenue, changes in
inventories of finished goods, and work in progress,
work performed for own account and capitalised,
other operating income, and external costs.

Other external costs comprise costs incurred for

distribution, sales, advertising, administration,
premises, loss on receivables, and operational

leasing costs.

Financial income and expenses

Financial income and expenses comprise interest,
additions and reimbursements under the Danish tax
prepayment scheme, etc. Financial income and
expenses are recognised in the income statement
with the amounts concerning the financial year.

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.

The company is subject to Danish rules on
compulsory joint taxation of Danish group
enterprises. The company acts as an administration
company in relation to the joint taxation. This
means that the total Danish tax payable by the
Danish consolidated companies is paid to the tax

authorities by the company.
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Anvendt regnskabspraksis

Accounting policies

Den aktuelle danske selskabsskat fordeles ved af-
regning af sambeskatningsbidrag mellem de sambe-
skattede virksomheder i forhold til disses skatteplig-
tige indkomster. I tilknytning hertil modtager virk-
somheder med skattemassigt underskud sambeskat-
ningsbidrag fra virksomheder, der har kunnet an-
vende dette underskud (fuld fordeling).

Balancen

Finansielle anlaegsaktiver

Kapitalandele i tilknyttede virksomheder
Kapitalandele i tilknyttede virksomheder indregnes i
balancen til den forholdsmeessige andel af virksom-
hedernes regnskabsmeessige indre verdi. Denne op-
gores efter modervirksomhedens regnskabspraksis
med fradrag eller tilleg af urealiserede koncernin-
terne avancer og tab samt med tilleg eller fradrag
af resterende veerdi af positiv eller negativ goodwill
opgjort efter overtagelsesmetoden.

Tilknyttede virksomheder med negativ regnskabs-
messig indre veerdi indregnes uden verdi, og et
eventuelt tilgodehavende hos disse virksomheder
nedskrives med modervirksomhedens andel af den
negative indre veerdi i det omfang, tilgodehavendet
vurderes som uerholdeligt. Safremt den regnskabs-
messige negative indre vaerdi overstiger tilgodeha-
vender, indregnes det resterende belgb under hen-
satte forpligtelser i det omfang, modervirksomheden
har en retlig eller faktisk forpligtelse til at dekke
disse virksomheders underbalance.

Likvide beholdninger
Likvide beholdninger omfatter indestdender i penge-
institutter.

The current Danish income tax is allocated among
the jointly taxed companies proportional to their
respective taxable income (full allocation with
reimbursement of tax losses).

Statement of financial position

Investments

Equity in group enterprises

Equity in group enterprises recognised in the
statement of financial position as a proportional
share of the enterprise’s equity value. This is
calculated on the basis of the accounting policies of
the parent less/plus unrealised intercompany profits
and losses, and less/plus residual value of positive
or negative goodwill measured by applying the
purchase method.

Group enterprises with negative equity are
recognised at no value and, to the extent they are
considered irrevocable, amounts owed by these
companies are made subject to impairment by the
parent’s share of the equity. If the negative equity
exceeds the receivables, the residual amount is
recognised under liability provisions to the extent
that the parent has a legal or actual liability to
cover the negative equity of these subsidiaries.

Cash on hand and demand deposits

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

Accounting policies

Selskabsskat og udskudt skat

Aktuelle skattetilgodehavender og -forpligtelser ind
regnes i balancen med det belgb, der kan beregnes
pa grundlag af érets forventede skattepligtige ind
komst reguleret for skat af tidligere ars skattepligti
ge ind-komster samt for betalte acontoskatter. Skat
tetilgodehavender og -forpligtelser praesenteres
modregnet i det omfang, der er legal modregnings
adgang, og posterne forventes afregnet netto eller

samtidig.

Efter sambeskatningsreglerne hefter PN Invest
ApS som administrationsselskab solidarisk og ube
grenset over for skattemyndighederne for selskabs-
skatter og kildeskatter pa renter, royalties og udbyt
ter opstéet inden for sambeskatningskredsen.

Skyldige og tilgodehavende sambeskatningsbidrag
indregnes i balancen som ”Tilgodehavende sel-
skabsskat” eller ”Skyldig selskabsskat”.

Udskudt skat er skatten af alle midlertidige forskelle
mellem regnskabsmeessig og skattemessig vaerdi af
aktiver og forpligtelser opgjort pé grundlag af den
planlagte anvendelse af aktivet henholdsvis afvik
ling af forpligtelsen.

Udskudte skatteaktiver, herunder skatteveerdien af
fremforselsberettiget skattemaessigt underskud, mé-
les til den veerdi, hvortil aktivet forventes at kunne
realiseres, enten ved udligning i skat af fremtidig
indtjening eller ved modregning i udskudte skatte-
forpligtelser inden for samme juridiske skatteenhed.
Eventuelle udskudte nettoskatteaktiver males til net-
torealisationsveerdi.

Income tax and deferred tax

Current tax receivables and tax liabilities are
recognised in the statement of financial position
with the amount calculated on the basis of the
expected taxable income for the year adjusted for
tax on previous years’ taxable income and prepaid
taxes. Tax receivables and tax liabilities are offset
to the extent that a legal right of set-off exists and
the items are expected to be settled net or
simultaneously.

PN Invest ApS is jointly taxed with the Danish
group companies and acts, in this respect, as the
administration company. According to the rules of
joint taxation, PN Invest ApS is unlimitedly,
jointly, and severally liable to pay the Danish tax
total
tax on

authorities  the income
withholding

dividends, arising from the jointly taxed group of

tax, including

interest, royalties, and

companies.

Joint taxation contributions payable and receivable
are recognised in the statement of financial position
as “Income tax receivable” or “Income tax

payable”.

Deferred tax is tax on all temporary differences in
the carrying amount and tax base of assets and
liabilities measured on the basis of the planned
application of the asset and disposal of the liability,
respectively.

Deferred tax assets, including the tax value of tax
losses eligible for carryforward, are recognised at
their expected realisable value, either by settlement
against tax of future earnings or by setoff in
deferred tax liabilities within the same legal tax
unit. Any deferred net tax assets are measured at
net realisation value.
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Anvendt regnskabspraksis

Accounting policies

Udskudt skat males p& grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vil vaere geldende, nar den udskudte skat forventes
udlest som aktuel skat.

Galdsforpligtelser
Andre geldsforpligtelser méles til amortiseret kost
pris, hvilket seedvanligvis svarer til nominel veerdi.

Deferred tax is measured on the basis of the tax
rules and tax rates of applicable legislation at the
reporting date and prevailing when the deferred tax
is expected to be released as current tax.

Liabilities other than provisions

Other liabilities other than provisions are measured
at amortised cost which usually corresponds to the
nominal value.
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