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Ledelsespategning

PKF

Management's report

Direktionen har dags dato aflagt arsrapporten for
2019 for Orion 1l ApS.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Jeg anser den valgte regnskabspraksis for hen
sigtsmaessig, og efter min opfattelse giver arsregn-
skabet 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.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Fredensborg, den 31. august 2020

Direktion
Managing Director

Soren Leth Truelsen

Today, the managing director has presented the
annual report of Orion Il ApS for the financial year
2019.

The annual report
accordance with the Danish Financial Statements
Act.

has been presented in

| consider the accounting policies appropriate and,
in my opinion, the financial statements provide a
fair presentation of the company’s assets, equity
and and financial

liabilities, 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.

Orion Il ApS - Arsrapport for 2019 1
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Den uafhangige revisors revisionspategning

Independent auditor's report

Til anpartshaverne i Orion Il ApS

Konklusion

Vi har revideret arsregnskabet for Orion Il ApS for
regnskabsaret 1. januar - 31. december 2019, der
omfatter anvendt regnskabspraksis, resultatopge-
relse, balance og noter. Arsregnskabet udarbejdes
efter 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 regnskabs-
aret 1. januar - 31. december 2019 i overensstem-
melse med arsregnskabsloven.

Grundlag for konklusion

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

To the shareholders of Orion Il ApS

Opinion

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

accounting

In our opinion, the financial statements present a
fair view of the company's assets, equity and
liabilities, and financial position at 31 December
2019 and of the results of the company's activities
for the financial year 1 January - 31 December
2019 in accordance with the Danish Financial
Statements Act.

Basis for opinion

We conducted our audit in accordance with
international standards on
additional requirements applicable in Denmark.
Our responsibilities under those standards and
requirements are further described in the section

“Auditor’s responsibilities for the audit of the

auditing and the

financial statements”. We are independent of the
company in accordance with international ethical
requirements for auditors (IESBA’'s Code of
Ethics), and the additional requirements applicable
in Denmark, and we have fulfilled our other ethical
responsibilities  in with
requirements. We believe that the audit evidence
we have obtained is sufficient and appropriate to

accordance these

provide a basis for our opinion.

Orion Il ApS - Arsrapport for 2019 2
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Den uafhangige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for arsregnskabet

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

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at fort-
seette driften; at oplyse om forhold vedrgrende fort-
sat 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 gore det-
te.

Revisors ansvar for revisionen af arsregnska-
bet

Vores mal er at opna hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vaesentlig fejlin-
formation, uanset om denne skyldes besvigelser
eller fejl, og at afgive en revisionspategning med en
konklusion. Hgj grad af sikkerhed er et hgijt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udfares i overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er gaeldende i Danmark, altid vil afdeekke
veesentlig fejlinformation, nar sadan findes. Fejlin-
formationer kan opsta som fglge af besvigelser el-
ler fejl og kan betragtes som vaesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pa de gkonomiske beslutnin-
ger, som regnskabsbrugerne traeffer pa grundlag af
arsregnskabet.

Responsibilities of management and those
charged with governance for the financial
statements

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

In preparing the financial statements, management
is responsible for assessing the company's ability
to continue as a going concern, disclosing, as
applicable, matters related to going concern and
using the going concern basis of accounting unless
management either intends to liquidate the
company or to cease operations, or has no realistic

alternative but to do so.

Auditor’s responsibilities for the audit of the
financial statements

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

additional

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.

Orion Il ApS - Arsrapport for 2019 3
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Den uafhangige revisors revisionspategning

Independent auditor's report

Som led i en revision, der udfgres i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er gaeldende i Danmark,
foretager vi faglige vurderinger og opretholder pro-
fessionel skepsis under revisionen. Herudover:

. Identificerer og vurderer vi risikoen for vee-
sentlig fejlinformation i arsregnskabet, uan-
set om denne skyldes besvigelser eller fejl,
udformer og udfarer revisionshandlinger
som reaktion pa disse risici samt opnar re-
visionsbevis, der er tilstraekkeligt og egnet
til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage veesentlig fejlin-
formation forarsaget af besvigelser er hgje-
re end ved vaesentlig fejlinformation forar-
saget af fejl, idet besvigelser kan omfatte

dokumentfalsk, be-

vidste udeladelser, vildledning eller tilside-

sam mensvaergelser,

saettelse af intern kontrol.

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

As part of an audit conducted in accordance with
international and the
additional requirements applicable in Denmark, we
exercise professional
professional scepticism throughout the audit. We
also:

standards on auditing,

judgment and maintain

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

intentional omissions,

the override of

. Obtain an understanding of the internal
control relevant to the audit in order to
design audit procedures that are
appropriate in the circumstances, but not
for the purpose of expressing an opinion on
the effectiveness of the company's internal

control.

. Tager vi stilling til, om den regnskabsprak- ¢ Evaluate the appropriateness of accounting
sis, som er anvendt af ledelsen, er passen- policies used and the reasonableness of
de, samt om de regnskabsmaessige skan accounting estimates  and related
og tilknyttede oplysninger, som ledelsen disclosures made by management.
har udarbejdet, er rimelige.

Orion Il ApS - Arsrapport for 2019 4
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Den uafhangige revisors revisionspategning

Independent auditor's report

. Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regn-
skabsprincippet om fortsat drift er passen-
de, samt om der pa grundlag af det opnae-
de revisionsbevis er veesentlig usikkerhed
forbundet med begivenheder eller forhold,
der kan skabe betydelig tvivl om selskabets
evne til at fortsaette driften. Hvis vi konklu-
derer, at der er en veesentlig usikkerhed,
skal vi i vores revisionspategning gare op-
meerksom pa oplysninger herom i arsregn-
skabet eller, hvis sddanne oplysninger ikke
er tilstraekkelige, modificere vores konklusi-
on. Vores konklusioner er baseret pa det
revisionsbevis, der er opnaet frem til dato-
en for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfg-
re, at selskabet ikke laengere kan fortsaette
driften.

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

de underliggende

heraf.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tids-
meessige placering af revisionen samt betydelige
revisionsmeessige observationer, herunder eventu-
elle betydelige mangler i intern kontrol, som vi iden-
tificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

. Conclude on the appropriateness of
management’s preparation of the financial
statements using the going concern basis
of accounting and, based on the audit
evidence obtained, whether
uncertainty exists arising from events or
conditions that may cast significant doubt

on the company's ability to continue as a

a material

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
statements or,
inadequate, to modify our opinion. Our
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.

in the financial
if such disclosures are

conclusions are based on

. Evaluate the overall presentation, structure,
and contents of the financial statements,
including disclosures in notes, and whether
the financial
underlying transactions and events in a
manner that presents a fair view.

statements reflect the

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 the internal control that we identify
during our audit.

Statement on the management commentary

Management is responsible for the management
commentary.

Orion Il ApS - Arsrapport for 2019 5
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Den uafhangige revisors revisionspategning

Independent auditor's report

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

| tilknytning til vores revision af arsregnskabet er
det vores ansvar at leese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med arsregnskabet 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 kreevede oplysninger i
henhold til &rsregnskabsloven.

Baseret pa det udfgrte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmel-
se med arsregnskabet og er udarbejdet i overens-
stemmelse med arsregnskabslovens krav. Vi har
ikke fundet veesentlig fejlinformation i ledelsesbe-
retningen.

Glostrup, den 31. august 2020

PKF Munkebo Vindelev

Statsautoriseret Revisionsaktieselskab
State Authorised Public Accountants
CVR-nr. 14 11 92 99

Company reg. no. 14 11 92 99

H. Munkebo Christiansen
Statsautoriseret revisor

State Authorised Public Accountant
mne3644

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

In connection with our audit of the financial
statements, it is our responsibility to read the
management commentary and to consider whether
the management commentary is materially
inconsistent with the financial statements or the
evidence obtained during the audit, or whether it
appears to

misstatement.

otherwise contain material

Furthermore, it is our responsibility to consider
whether the management commentary provides
the information required under the Danish Financial
Statements Act.

Based on the work we have performed, we believe
that management commentary is consistent with
the financial statements and that it has been
prepared in accordance with the provisions of the
We did not
misstatement in the

Danish Financial Statement Act.

discover any material

management commentary.

Orion Il ApS - Arsrapport for 2019 6
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Management commentary

Selskabets vaesentligste aktiviteter

Hovedaktiviteten har i lighed med tidligere ar besta-
et af holding- og investeringsvirksomhed.

Usikkerhed ved indregning eller maling

Selskabet har en indirekte kapitalandel i selskabet
Infare Solutions ApS, som har aktiveret goodwill
med en veerdi pr. 31. december 2019 pa 121,3
mio. kr. Veerdiansaettelsen er baseret pa budgetter
og forecasts, som reekker mange ar ud i fremtiden.
Budgetter og forecast er behaeftet med almindelig
forretningsmaessig usikkerhed.

Udvikling i aktiviteter og skonomiske forhold

Det ordinzere resultat efter skat udger -19 t.kr. mod
412 t.kr. sidste ar. Ledelsen anser arets resultat for
tilfredsstillende.

The principal activities of the company

Like previous years, the principal activities are
holding and investment activities.

Uncertainties about recognition or measure-
ment

The Company has an indirect shareholding i Infare
Solutions ApS, which has capitalized goodwill with
a value per 31 December 2019 of DKK 121,3
million. The valuation is based on budgets and
forecasts for several years ahead. The budgets
and forecasts are subject to normal business
uncertainty.

Development in activities and financial matters
Income or loss from ordinary activities after tax
totals DKK -19.000 against DKK 412.000 last year.
Management considers the net profit or loss for the
year satisfactory.

Orion Il ApS - Arsrapport for 2019 8
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Ledelsesberetning

PKF

Management commentary

Begivenheder efter regnskabsarets udlob

Begivenheder i Infare Solutions ApS:

Udbrudet og spredningen af COVID-19 i starten af
2020 har medfert en
nettoomsaetning pa ca. 4% i manederne januar til
april 2020 i forhold til forventningerne ved arets
begyndelse. Den primeere arsag til nedgangen er
ekstraordinzere rabatter til kunder og en reduktion i
aktiviteten. Begge dele forarsaget af COVID-19.
Kun i meget lile omfang har det veeret muligt for
virksomheden at
pavirkning af nedgangen gennem nedskeeringer i
personalet, da langt storstedelen af selskabets
medarbejdere er fuldtidsansatte.

reduktion i selskabets

begreense den gkonomiske

Pa nuvaerende tidspunkt er ledelsen i selskabet
ikke i stand til at komme med et palideligt estimat
over, hvornar pavirkningen af COVID-19 vil aftage
og forretningen igen vil fungere normalt. Afhaengig
af tidsrammen for,
nettoomsaetning vil normalisere sig, og hvordan
nettoomsaetningen og omkostningerne vil udvikle
sig i mellemtiden, kan en yderligere betydelig
nedskrivning blive ngdvendig.

hvornar selskabets

Udover ovenstaende er der ikke indtruffet begiven-
heder efter regnskabsarets udlgb, som vil kunne
forrykke selskabets finansielle stilling vaesentligt.

Events occurring after the end of the financial
year

Events in Infare Solutions ApS:

The outbreak and spread of COVID-19 at the
beginning of 2020 has resulted in a reduction of
approx 4% of the Company's revenue in the period
January to April 2020 compared to expectations at
the beginning of the year. This decline is primarily
caused by extraordinary discounts for clients and a
decrease in activities. Both based on COVID-19.
Only to a limited extent has the Company been
able to reduce the outcome of this reduction in
revenue via staff reduction, as most of the staff are
full-time permanent employees.

At present, the management of the Company is not
able to make a reliable estimate of when the
impact of COVID-19 will
operation of the Company will return to normal.
Depending on the time frame for when the
Company's revenue will be normalised and how
revenue and expenses will be affected until then, a
subsequent potentially considerable impairment
may be needed.

decrease and the

Apart from the above, no events have occured
after the balance sheet date to this date which
would influence the evaluation of this annual report.

Orion Il ApS - Arsrapport for 2019 9
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Accounting policies

Arsrapporten for Orion Il ApS er aflagt i overens
stemmelse med arsregnskabslovens bestemmel
ser for en klasse B-virksomhed. Herudover har
virksomheden valgt at fglge enkelte regler for klas-
se C-virksomheder.

Arsrapporten er aflagt efter samme regnskabs
praksis som sidste ar og aflaegges i danske kroner.

Generelt om indregning og maling

| resultatopgerelsen indregnes indtaegter i takt
med, at de indtjenes. Herunder indregnes veerdire
guleringer af finansielle aktiver og forpligtelser. | re
sultatopgarelsen indregnes ligeledes alle om-kost
ninger, herunder afskrivninger, nedskrivninger og
hensatte forpligtelser samt tilbagefersler som fglge
af eendrede regnskabsmaessige skon af belgb, der
tidligere har vaeret indregnet i resul-tatopgerelsen.

Aktiver indregnes i balancen, nar det er sandsyn
ligt, at fremtidige gkonomiske fordele vil tilflyde sel-
skabet, og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand
synligt, at fremtidige gkonomiske fordele vil fraga
selskabet, og forpligtelsens vaerdi kan males pali
deligt.

Ved farste indregning males aktiver og forpligtelser
til kostpris. Efterfelgende males aktiver og forplig

The annual report for Orion Il 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
realisation, including the
recognition of value adjustments of financial assets
and liabilities. Likewise, all costs are recognised in
the income statement,

concurrently with its

including depreciations
impairment,
reversals due to changes in

amortisations, writedowns  for

provisions, and
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.
Orion Il ApS - Arsrapport for 2019 10
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Anvendt regnskabspraksis

PKF

Accounting policies

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lgbetiden. Amortiseret
kostpris opgeres som oprindelig kostpris med fra
drag af eventuelle afdrag samt tillaeg/fradrag af den
akkumulerede amortisering af forskellen mellem
kostpris og nominelt belgb. Herved fordeles kurs
tab og kursgevinst over aktivets eller for-pligtelsens
lobetid.

Ved indregning og maling tages hensyn til forudsi
gelige tab og risici, der fremkommer inden arsrap-
porten aflaegges, og som vedrarer forhold, der ek
sisterede pa balancedagen.

Praesentation af ophorte aktiviteter

Opharte aktiviteter udger en betydelig del af virk
somheden, hvis aktiviteter og pengestrgamme ope
rationelt og regnskabsmeessigt klart kan udskilles
fra den gvrige virksomhed, og hvor enheden enten
er afheendet eller udskilt som bestemt for salg, og
salget forventes gennemfgrt inden for ét ar i hen
hold til en formel plan. Ophgrte aktiviteter omfatter
desuden virksomheder, som i forbin-delse med op
kabet er klassificeret som bestemt for salg.

Resultat efter skat af ophgrte aktiviteter og veerdi
reguleringer efter skat af tilhgrende aktiver og for
pligtelser samt gevinst/tab ved salg preesenteres i
en seerskilt linje i resultatopgerelsen uden til-pas
ning af sammenligningstal. | noterne oplyses netto
omsaetning, omkostninger, veerdireguleringer og
skat for den ophgarte aktivitet. Aktiver og dertil knyt
tede forpligtelser for ophgrte aktiviteter udskilles i
seerskilte linjer i balancen uden tilpasning af sam
menligningstal, og hovedposterne specificeres i no
terne.

Certain  financial assets and liabilities are
measured at amortised cost, allowing a constant
effective interest rate to be recognised during the
useful life of the asset or liability. Amortised cost is
recognised as the original cost less any payments,
plus/less accrued amortisations of the difference
between cost and nominal amount. In this way,
capital losses and gains are allocated over the

useful life of the liability.

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.

Recognition of discontinued operations
Discontinued operations represent a considerable
part of the enterprise if activities and cash flows, in
operational and accounting terms, are recognised
separately from the rest of the enterprise and if the
entity has either been sold or demerged and held
for sale and this sale is expected to be completed
within one year in accordance with a formal plan.
Also, discontinued operations comprise enterprises
which, on acquisition, were classified as held for
sale.

Post-tax profit or loss on discontinued operations
and value adjustments after tax on related assets
and liabilities as well as gains/losses from sales
are recognised as separate items in the income
restating
Revenue, costs, value adjustments, and tax on the
discontinued operation in question are recognised
in the
concerning discontinued operations are recognised
as separate items in the statement of financial
position without restating comparatives and the
principal items are specified in the notes.

statement  without comparatives.

notes. Assets and related liabilities
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PKF Munkebo Vindelev

Anvendt regnskabspraksis

PKF

Accounting policies

Aktiver vedrgrende ophgrte aktiviteter omfatter
langfristede aktiver og afhaendelsesgrupper, som
forventes afheendet i forbindelse med opharte akti
viteter. Afhaendelsesgrupper er en gruppe ak-tiver,
som skal afheendes samlet ved salg eller en lignen
de transaktion. Forpligtelser i forbindelse med akti
ver vedrgrende ophgrte aktiviteter er forpligtelser
direkte tilknyttet disse aktiver, som vil blive overfort
ved transaktionerne. Aktiver klassificeres som akti
ver vedrgrende ophgrte aktiviteter, nér deres regn
skabsmeessige veerdi primaert vil blive genindvun
det gennem et salg inden for 12 maneder i henhold
til en formel plan frem for gennem fortsat anvendel
se.

Aktiver eller afhzendelsesgrupper vedrgrende op
harte aktiviteter males til den laveste veerdi pa tids
punktet for klassifikationen som ophgrt aktivitet el
ler dagsveerdien med fradrag af salgsom-kostnin
ger. Der afskrives og amortiseres ikke pd aktiver
fra det tidspunkt, hvor de klassificeres som ophart
aktivitet.

Omregning af fremmed valuta

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

indregnes i

Tilgodehavender, geeld og andre monetaere poster
i fremmed valuta, omregnes til balancedagens va
lutakurs. Forskellen mellem balancedagens kurs
og kursen pa tidspunktet for tilgodehaven-dets eller
geeldsforpligtelsens opstéen eller indregning i se
neste arsregnskab indregnes i resultatopgarelsen
under finansielle indtaegter og omkostninger.

Assets relating to discontinued operations
comprise non-current assets and disposal groups,
the disposal of which is expected as a result of
discontinued operations. groups are
assets disposed of in whole by sale or similar
transaction.
concerning discontinued operations are obligations
related directly to these assets and will be
transferred upon transaction. Assets are classified
as assets relative to discontinued operations when
their
through disposal within a 12-month period in
accordance with a formal plan rather than through

continued use.

Disposal

Liabilities arising from assets

carrying amount is primarily recovered

Assets or disposal groups relative to discontinued
operations are measured at the lowest value at the
time of an operation being classified as a
discontinued operation, or at fair value less sales
costs. Assets are not depreciated or amortised as
of the time they are classified as discontinued
operations.

Foreign currency translation

Transactions in foreign currency are translated by
using the exchange rate prevailing at the date of
Exchange rate differences arising
between the rate at the date of transaction and the
rate at the date of payment are recognised in the
income statement as an item under net financials.

transaction.

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

PKF

Accounting policies

Anleegsaktiver og andre ikke-moneteere aktiver,
der er kgbt i fremmed valuta og som ikke anses for
at veere investeringsaktiver males til kursen pa
transaktionsdagen.

Opfylder de udenlandske tilknyttede virksomheder
0og associerede virksomheder kriterierne for selv
steendige enheder, omregnes resultatopgorelserne
til en gennemsnitlig valutakurs for perio-den, og ba
lanceposterne omregnes til balancedagens valuta
kurser. Kursdifferencer, som er opstaet ved omreg
ning af udenlandske tilknyttede virksomheders
egenkapital ved arets begyndelse til balanceda
gens valutakurser, indregnes direkte pa egenkapi
talen. Dette gaelder ogsa kursdifferencer, som er
opstaet ved omregning af resultatopgerelser fra

gennemsnitskurser til balanceda-gens valutakurser.

Ved indregning af udenlandske tilknyttede virksom
heder, der er integrerede enheder, omregnes mo
netere poster til balancedagens kurs. lkke-mone
taere poster omregnes til kursen pa anskaf-felses
tidspunktet eller pa tidspunktet for efterfglgende
op- eller nedskrivning af aktivet. Resultatopgorel
sens poster omregnes til transaktionsdagens kurs,
idet poster afledt af ikke-monetaere poster dog om
regnes til historiske kurser for den ikke-moneteere
post.

Kursregulering af mellemveaerender med udenland
ske tilknyttede virksomheder, der anses for en del
af den samlede investering i tilknyttede virksomhe
der, indregnes direkte i egenkapitalen. Til-svarende
indregnes valutakursgevinster og valutakurstab pa
lan og afledte finansielle instrumenter, som er ind
gaet til kurssikring af selvsteendige udenlandske til
knyttede virksomheder, direkte i egenkapitalen.

Fixed assets and other nonmonetary assets
acquired in foreign currency and not considered to
be investment assets are measured using the

exchange rate at the transaction date.

If the foreign group enterprises and associates
meet the criteria for independent entities, their
income statements are translated using an average
exchange rate for the period in question and the
balance sheet items are translated using the
closing rate. Differences arising from translating
the equity of foreign group enterprises at the
beginning of the year using the closing rate are
recognised directly in equity. This also applies to
differences arising from translation of income
statements from average exchange rate to closing
rate.

When recognising foreign group enterprises which
are integral
translated using the closing rate. Non-monetary
items are translated using the exchange rate
prevailing at the time of acquisition or at the time of
the subsequent
impairment of the asset. Income statement items
are translated using the exchange rate prevailing at
the date of the transaction. However, items in the
income statement derived from non-monetary
items are translated using historical prices.

units, the monetary items are

revaluation or writedown for

Translation adjustment of balances with foreign
group enterprises considered part of the total
investment in group enterprises are recognised
directly in equity. Likewise, foreign exchange gains
and losses on loans and derivatives for the
currency hedging of independent foreign group

enterprises are recognised directly in equity.
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Anvendt regnskabspraksis

PKF

Accounting policies

Resultatopgarelsen

Bruttotab
Bruttotab indeholder andre eksterne omkostninger.

Andre eksterne omkostninger omfatter omkostnin-
ger til administration.

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renter. Finansielle indteegter og omkostninger ind-
regnes i resultatopgerelsen med de belgb, der ved-
rgrer regnskabsaret.

Skat af arets resultat

Arets skat, der bestar af arets aktuelle selskabs-
skat og eendring i udskudt skat, indregnes i resul
tatopgerelsen med den del, der kan henfgres til
arets resultat, og direkte i egenkapitalen med den
del, der kan henfgres til posteringer direkte i egen
kapitalen.

Balancen

Finansielle anleegsaktiver
Andre veerdipapirer og kapitalandele

Andre veerdipapirer, som ikke er bgrsnoterede,
males til kostpris. Der foretages nedskrivning til
genindvindingsveerdien, safremt denne er lavere
end den regnskabsmaessige veerdi.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket seedvanligvis svarer til nominel vaerdi. Der
nedskrives til nettorealisationsvaerdien med henblik
pa at imgdega forventede tab.

Income statement

Gross loss
Gross loss comprises other external costs.

Other external costs comprise costs incurred for
administration.

Financial income and expenses

Financial income and expenses comprise interest.
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.

Statement of financial position

Investments
Other
investments

financial instruments and equity
Other unlisted financial instruments are measured
at cost. Writedown for impairment is done to the
recoverable amount if this value is lower than the

carrying amount.

Receivables

Receivables are measured at amortised cost which
usually corresponds to face value. In order to meet
expected
impairment to the net realisable value.

losses, they are written down for
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Anvendt regnskabspraksis
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Accounting policies

Likvide beholdninger
Likvide beholdninger omfatter indestaender i pen-
geinstitutter.

Selskabsskat og udskudt skat

Aktuelle skattetiigodehavender og -forpligtelser ind
regnes i balancen med det belgb, der kan bereg
nes pa grundlag af arets forventede skattepligtige
indkomst reguleret for skat af tidligere ars skatte
pligtige indkomster samt for betalte acontoskatter.
Skattetilgodehavender og -forpligtelser praesente
res modregnet i det omfang, der er legal modreg
ningsadgang, og posterne forventes afregnet netto
eller samtidig.

Udskudt skat er skatten af alle midlertidige forskel
le mellem regnskabsmeessig og skattemeessig
veerdi af aktiver og forpligtelser opgjort pa grundlag
af den planlagte anvendelse af aktivet hen-holdsvis
afvikling af forpligtelsen.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgiv
ning vil veere geeldende, nar den udskudte skat for
ventes udlgst som aktuel skat.

Geaeldsforpligtelser
Geeldsforpligtelser males til amortiseret kostpris,
hvilket seedvanligvis svarer til nominel veerdi.

Cash on hand and demand deposits

Cash on hand and demand deposits comprise
cash at bank.

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.

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 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

Liabilities other than provisions are measured at
amortised cost which usually corresponds to the
nominal value.
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PKF Munkebo Vindelev

Resultatopgorelse 1. januar - 31. december

PKF

Income statement 1 January - 31 December

All amounts in DKK.

Note 2019 2018
Bruttotab
Gross loss -26.194 -35.188
Andre finansielle indteegter
Other financial income 13.820 38.052
@vrige finansielle omkostninger
Other financial costs -6.373 -8.020
Resultat for skat
Pre-tax net profit or loss -18.747 -5.156

1 Skat af arets resultat
Tax on net profit or loss for the year 10 416.790
Arets resultat
Net profit or loss for the year -18.737 411.634
Forslag til resultatdisponering:
Proposed appropriation of net profit:
Ekstraordineert udbytte vedtaget i regnskabsaret
Extraordinary dividend adopted during the financial year 350.000 1.896.725
Disponeret fra overfart resultat
Allocated from retained earnings -368.737 -1.485.091
Disponeret i alt
Total allocations and transfers -18.737 411.634
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PKF Munkebo Vindelev

PKF

Balance 31. december
Statement of financial position at 31 December

All amounts in DKK.

Aktiver
Assets
Note 2019 2018

Anlaegsaktiver

Non-current assets

Andre veerdipapirer og kapitalandele
Other financial instruments and equity investments 11.491.129 11.491.129

Finansielle anlaegsaktiver i alt

Total investments 11.491.129 11.491.129

Anlaegsaktiver i alt

Total non-current assets 11.491.129 11.491.129

Omseetningsaktiver

Current assets

Andre tilgodehavender
Other receivables 0 530.646

Tilgodehavender i alt

Total receivables 0 530.646

Likvide beholdninger

Cash on hand and demand deposits 114.132 174.298

Omsaetningsaktiver i alt

Total current assets 114.132 704.944

Aktiver i alt

Total assets 11.605.261 12.196.073
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PKF Munkebo Vindelev

PKF

Balance 31. december
Statement of financial position at 31 December

All amounts in DKK.

Passiver
Equity and liabilities

2019 2018

Egenkapital
Equity
Virksomhedskapital
Contributed capital 322.675 322.675
Overfoart resultat
Retained earnings 11.157.528 11.526.265
Egenkapital i alt
Total equity 11.480.203 11.848.940
Geaeldsforpligtelser
Liabilities other than provisions
Selskabsskat
Income tax payable 0 318
Anden geeld
Other payables 125.058 346.815
Kortfristede gaeldsforpligtelser i alt
Total short term liabilities other than provisions 125.058 347.133
Geaeldsforpligtelser i alt
Total liabilities other than provisions 125.058 347.133
Passiver i alt
Total equity and liabilities 11.605.261 12.196.073
Eventualposter
Contingencies
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PKF Munkebo Vindelev

PKF

Noter
Notes

All amounts in DKK.

2019 2018
Skat af arets resultat
Tax on net profit or loss for the year
Skat af arets resultat
Tax of the results for the year, parent company 0 308
Regulering af tidligere ars skat
Adjustment of tax for previous years -10 -417.108
Beregnet tilleeg
Calculated addition 0 10
-10 -416.790
Virksomhedskapital
Contributed capital
Virksomhedskapital 1. januar 2019
Contributed capital 1 January 2019 322.675 322.675
322.675 322.675
Overfort resultat
Retained earnings
Overfart resultat 1. januar 2019
Retained earnings 1 January 2019 11.526.265 13.011.356
Arets overfarte overskud eller underskud
Profit or loss for the year brought forward -368.737 -1.485.091
Ekstraordineert udbytte vedtaget i regnskabsaret
Extraordinary dividend adopted during the financial year 350.000 1.896.725
Udloddet ekstraordinzert udbytte vedtaget i regnskabsaret
Distributed extraordinary dividend adopted during the financial
year -350.000 -1.896.725
11.157.528 11.526.265
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Noter

PKF

Notes

All amounts in DKK.

4. Selskabsskat
Income tax payable

Skyldig selskabsskat 1. januar 2019

Income tax receivables 1 January 2019
Regulering af tidligere ars skat

Adjustment of previous years' tax

Betalt selskabsskat vedrarende sidste ar
Paid corporate tax concerning last year
Beregnet selskabsskat for indeveerende ar
Calculated corporate tax for the present year

5. Eventualposter
Contingencies
Eventualaktiver
Contingent assets

318 -209.313
-10 209.313

-308 0
0 318

0 318

Selskabet har et ikke indregnet udskudt skatteaktiv pa 3 t.kr. Skatteaktivet er ikke indregnet, da det

er usikkert, hvorvidt det kan udnyttes i indtjeningen indenfor en tidshorisont pa 3-5 ar.

The company has an unrecognized deffered tax asset of DKK 3 thousand. The tax asset is not

recognized, as it is uncertain whether it can be utilized in earnings within a time horizon of 3-5

years.
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