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Ledelsespategning

Statement by management on the annual report

Direktionen har dags dato behandlet og godkendt ars-
rapporten for regnskabsaret 1. januar - 31. december
2019 for LNI Holding ApS.

Arsrapporten aflaegges i overensstemmelse med ars-
regnskabsloven.

Det er min opfattelse, at arsregnskabet giver et retvi-
sende billede af selskabets aktiver, passiver og finan-
sielle stilling pr. 31. december 2019 og resultatet af
selskabets aktiviteter for regnskabsaret 1. januar - 31.
december 2019.

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

Arsrapporten indstilles til generalforsamlingens god-

kendelse.

Singapore, den 2. juni 2020
Singapore, 2 June 2020

Direktion
Executive board

Leif Nielsen
direkter

director
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The executive board has today discussed and
approved the annual report of LNI Holding ApS for
the financial year 1 January - 31 December 2019.

The annual report is prepared in accordance with the
Danish Financial Statements Act.

In my 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.

In my opinion, management's review includes a fair
review of the matters dealt with in the management's
review.

Management recommends that the annual report

should be approved by the company in general
meeting.
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Den uafhangige revisors erklaering om udvidet gennemgang
Independent auditor's report on extended review

Til kapitalejeren i LNI Holding ApS

Konklusion

Vi har udfgrt udvidet gennemgang af arsregnskabet
for LNI Holding ApS for regnskabsaret 1. januar - 31.
december 2019, der omfatter anvendt regnskabs-
praksis, resultatopggrelse, balance og noter.
Arsregnskabet udarbejdes efter &rsregnskabsloven.

Baseret pa det udfgrte arbejde er det vor opfattelse,
at arsregnskabet giver et retvisende billede af selska-
bets 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 arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vor udvidede gennemgang i overens-
stemmelse med Erhvervsstyrelsens erklaeringsstand-
ard for sma virksomheder og FSR - danske revisorers
standard om udvidet gennemgang af arsregnskaber,
der udarbejdes efter arsregnskabsloven. Vort ansvar i-
folge disse standarder og krav er naermere beskrevet i
afsnittet “Revisors ansvar for den udvidede gennem-
gang af arsregnskabet”. Vi er uafhangige af selskabet
i overensstemmelse med internationale etiske regler
for revisorer (IESBA’s Etiske regler) og de yderligere
krav, der er geeldende i Danmark, ligesom vi har op-
fyldt vore gvrige etiske forpligtelser i henhold til disse
regler og krav. Det er vor opfattelse, at det opnaede
bevis er tilstraekkeligt og egnet som grundlag for vor
konklusion.
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To the shareholder of LNI Holding ApS

Opinion

We have performed extended review of the financial
statements of LNI Holding ApS for the financial year 1
January - 31 December 2019, which comprise a
summary of significant accounting policies, income
statement, balance sheet and notes. The financial
statements are prepared under the Danish Financial
Statements Act.

Based on the performed work it is our opinion, that
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 in
accordance with the Danish Financial Statements Act.

Basis for Opinion

We conducted our extended review in accordance
with the Danish Business Authority's standard on au-
ditor's report for small enterprises and FSR - danish
auditors' standard on extended review of financial
statements in accordance with the Danish Financial
Statements Act. Our responsibilities under those
standards and requirements are further described in
the “Auditor's responsibilities for the extended review
of the financial statements” section of our report. We
are independent of the company 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. We believe that
the evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.
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Den uafhaengige revisors erklaering om udvidet gennemgang
Independent auditor's report on extended review

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstem-
melse med arsregnskabsloven. Ledelsen har endvide-
re ansvaret for den interne kontrol, som ledelsen an-
ser for ngdvendig for at udarbejde et arsregnskab ud-
en vaesentlig fejlinformation, uanset om denne skyl-
des besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsaette
driften, at oplyse om forhold vedrgrende fortsat drift,
hvor dette er relevant, samt at udarbejde arsregn-
skabet pa grundlag af regnskabsprincippet om fortsat
drift, medmindre ledelsen enten har til hensigt at li-
kvidere selskabet, indstille driften eller ikke har andet
realistisk alternativ end at ggre dette.

Revisors ansvar for den udvidede gennemgang af
arsregnskabet

Vort ansvar er at udtrykke en konklusion om arsregn-
skabet. Dette kraever, at vi planlaegger og udfgrer
handlinger med henblik pa at opna begranset sikker-
hed for vor konklusion om arsregnskabet og derud-
over udfgrer specifikt kraevede supplerende hand-
linger med henblik pa at opna yderligere sikkerhed for
vor konklusion.

En udvidet gennemgang omfatter handlinger, der
primaert bestar af forespgrgsler til ledelsen og, hvor
det er hensigtsmaessigt, andre i virksomheden, analy-
tiske handlinger og de specifikt kraevede supplerende
handlinger samt vurdering af det opnaede bevis.

Omfanget af handlinger, der udfgres ved en udvidet
gennemgang, er mindre end ved en revision, og vi ud-
trykker derfor ingen revisionskonklusion om arsregn-
skabet.
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Management's responsibilities for the financial
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, 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 in preparing the financial
statements unless management either intends to
liguidate the company or to cease operations, or has
no realistic alternative but to do so.

Auditor's responsibility for the extended review of
the financial statements

Our responsibility is to express a conclusion on the
accompanying financial statements. This requires us
to perform procedures in order to obtain limited
assurance for our conclusion on these financial
statements, and in addition perform specifically
required supplementary procedures in order to
obtain additional assurance for our conclusion.

An extended review of financial statements includes
procedures primarily consisting of making inquiries of
management and others within the entity, as
appropriate, applying analytical procedures and the
specifically required supplementary procedures, and
evaluating the evidence obtained.

The procedures performed in an extended review are
less than those performed in an audit and accordingly
we do not express an audit opinion on these financial
statements.
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Den uafhaengige revisors erklaering om udvidet gennemgang
Independent auditor's report on extended review

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vor konklusion om arsregnskabet omfatter ikke ledel-
sesberetningen, og vi udtrykker ingen form for kon-
klusion med sikkerhed om ledelsesberetningen.

| tilknytning til vor udvidede gennemgang af arsregn-
skabet er det vort ansvar at laese ledelsesberetningen
og i den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med arsregnskabet eller
vor viden opnaet ved den udvidede gennemgang eller
pa anden made synes at indeholde vaesentlig fejlinfor-
mation.

Vort ansvar er derudover at overveje, om ledelsesbe-
retningen indeholder kraevede oplysninger i henhold
til arsregnskabsloven.

Baseret pa det udfgrte arbejde er det vor opfattelse,
at ledelsesberetningen er i overensstemmelse med
arsregnskabet og er udarbejdet i overensstemmelse
med arsregnskabslovens krav. Vi har ikke fundet vee-
sentlig fejlinformation i ledelsesberetningen.

Holbak, den 2. juni 2020
Holbaek, 2 June 2020

Revision & Radgivningsgruppen
Registreret revisionspartnerselskab
CVR-nr.33771177

CVRno. 33771177

Carsten Thomsen
Registreret revisor

MNE-nr. mnel7363
MNE no. mnel7363
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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 extended review 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 extended review, 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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Selskabsoplysninger
Company details

Selskabet

The company

Direktion
Executive board

Revisor

Auditors
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LNI Holding ApS
Ivar Bentsens Vej 12

4300 Holbaek

CVR-nr.: 31054583

CVR no.:

Regnskabsperiode: 1. januar - 31. december 2019
Reporting period: 1 January - 31 December 2019
Hjemsted: Holbaek

Domicile: Holbaek

Leif Nielsen, direktgr(director)

Revision & Radgivningsgruppen
Registreret revisionspartnerselskab
Gl. Ringstedvej 61

4300 Holbaek
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Ledelsesberetning
Management's review

Selskabets vasentligste aktiviteter

Selskabets formal er at drive holdingselskab og
herunder besiddelse af anparter i SeaPay APS samt
investering i finansielle aktiver.

31851 - LNI Holding ApS

Business activities

The company's purpose is to operate as a holding

company and holding shares in SeaPay ApS as well as

investment in financial assets.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for LNI Holding ApS for 2019 er aflagt i
overensstemmelse med arsregnskabslovens bestem-
melser for virksomheder i regnskabsklasse B med til-
valg fra hgjere klasser.

Den anvendte regnskabspraksis er uaendret i forhold
til sidste ar.

Arsrapporten for 2019 er aflagt i kr.

Generelt om indregning og maling

| resultatopggrelsen indregnes indtaegter i takt med,
at de indtjenes. Herudover indregnes vaerdiregule-
ringer af finansielle aktiver og forpligtelser. | resultat-
opggrelsen indregnes ligeledes alle omkostninger,
herunder afskrivninger og nedskrivninger.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige gkonomiske fordele vil tilflyde selskabet,
og aktivets vaerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige skonomiske fordele vil fraga selska-
bet, og forpligtelsens vaerdi kan males palideligt.

Ved fgrste indregning males aktiver og forpligtelser til
kostpris. Efterfglgende males aktiver og forpligtelser
som beskrevet for hver enkelt regnskabspost neden-
for.

Visse finansielle aktiver og forpligtelser males til a-
mortiseret kostpris, hvorved der indregnes en kon-
stant effektiv rente over Igbetiden. Amortiseret kost-
pris opg@res som oprindelig kostpris med fradrag af e-
ventuelle afdrag samt tilleeg/fradrag af den akkumule-
rede amortisering af forskellen mellem kostpris og no-
minelt belgh.
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The annual report of LNI Holding ApS for 2019 has
been prepared in accordance with the provisions of
the Danish Financial Statements Act applying to en-
terprises of reporting class B as well as selected
provisions as regards larger entities.

The accounting policies applied are consistent with
those of last year.

The annual report for 2019 is presented in kr.

Basis of recognition and measurement

Income is recognised in the income statement as
earned, including value adjustments of financial
assets and liabilities. All expenses, including
amortisation, depreciation and impairment losses,
are also recognised in the income statement.

Assets are recognised in the balance sheet when it is
probable that future economic benefits will flow to
the company and the value of the asset can be
measured reliably.

Liabilities are recognised in the balance sheet when it
is probable that future economic benefits will flow
from the company and the value of the liability can be
measured reliably.

On initial recognition, assets and liabilities are
measured at cost. On subsequent recognition, assets
and liabilities are measured as described below for
each individual accounting item.

Certain financial assets and liabilities are measured at
amortised cost using the effective interest method.
Amortised cost is calculated as the historic cost less
any instalments and plus/less the accumulated
amortisation of the difference between the cost and
the nominal amount.
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Anvendt regnskabspraksis
Accounting policies

Ved indregning og maling tages hensyn til forudsigeli-
ge tab og risici, der fremkommer, inden arsrapporten
afleegges, og som be- eller afkraefter forhold, der eksi-
sterede pa balancedagen.

Resultatopggrelsen

Bruttotab

Selskabet anvender bestemmelsen i drsregnskabslo-
vens § 32, hvorefter selskabets omsaetning ikke er op-
lyst.

Bruttotab er et sammendrag af nettoomsaetning, sn-
dring i lagre af feerdigvarer og varer under fremstilling
samt andre driftsindtaegter med fradrag af omkost-
ninger til rdvarer og hjaelpematerialer og andre eks-
terne omkostninger.

Nettoomsatning

Indteegter fra salg af handelsvarer og faerdigvarer,
indregnes i resultatopggrelsen, nar levering og risiko-
overgang til kgber har fundet sted, og hvis indtaegten
kan opggres palideligt og forventes modtaget.

Andre eksterne omkostninger

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

31851 - LNI Holding ApS

On recognition and measurement, allowance is made
for predictable losses and risks which occur before
the annual report is presented and which confirm or
invalidate matters existing at the balance sheet date.

Income statement

Gross profit

In pursuance of section 32 of the Danish Financial
Statements Act, the company does not disclose its
revenue.

Gross profit reflects an aggregation of revenue,
changes in inventories of finished goods and work in
progress and other operating income less costs of raw
materials and consumables and other external
expenses.

Revenue

Income from the sale of goods for resale and finished
goods is recognised in the income statement,
provided that the transfer of risk, usually on delivery
to the buyer, has taken place and that the income can
be measured reliably and is expected to be received.

Other external expenses

Other external expenses include expenses related to

distribution, sale, advertising, administration,
premises, bad debts, payments under operating

leases, etc.
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Anvendt regnskabspraksis
Accounting policies

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger indregnes i re-
sultatopggrelsen med de belgb, der vedrgrer regn-
skabsaret. Finansielle poster omfatter renteindtaegter
og -omkostninger, finansielle omkostninger ved finan-
siel leasing, realiserede og urealiserede kursgevinster
og -tab vedrgrende veerdipapirer, geeld og
transaktioner i fremmed valuta, amortisering af
realkreditlan samt tilleg og godtggrelse under
acontoskatteordningen mv.

Resultat af kapitalandele i dattervirksomheder og
associerede virksomheder

Udbytte fra kapitalandele indteegtsfgres i det regn-
skabsar, hvor udbyttet deklareres.

Skat af arets resultat

Virksomheden er omfattet af de danske regler om
tvungen sambeskatning af koncernens danske datter-
virksomheder. Dattervirksomheder indgar i sambe-
skatningen fra det tidspunkt, hvor de indgar i konsoli-
deringen i koncernregnskabet og frem til det tids-
punkt, hvor de udgar fra konsolideringen.

Arets skat, som bestar af arets aktuelle selskabsskat
og andring i udskudt skat, indregnes i resultatopgg-
relsen med den del, der kan henfgres til arets resul-
tat, og direkte i egenkapitalen med den del, der kan
henfgres til posteringer direkte i egenkapitalen.
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Financial income and expenses

Financial income and expenses are recognised in the
income statement at the amounts relating to the
financial year. Net financials include interest income
and expenses, financial expenses relating to finance
leases, realised and unrealised capital/exchange gains
and losses on securities and foreign currency
transactions, amortisation of mortgage loans and
surcharges and allowances under the advance-
payment-of-tax scheme, etc.

Profit/loss from investments in subsidiaries and
associates

Dividend from investments is recognised in the
reporting year in which the dividend is declared.

Tax on profit/loss for the year

The company is subject to the Danish rules on
compulsory joint taxation of the Group's Danish
subsidiaries. Subsidiaries participate in the joint
taxation arrangement from the time when they are
included in the consolidated financial statements and
until the time when they withdraw from the
consolidation.

Tax for the year, which comprises the current tax
charge for the year and changes in the deferred tax
charge, is recognised in the income statement as
regards the portion that relates to the profit/loss for
the year and directly in equity as regards the portion
that relates to entries directly in equity.
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Anvendt regnskabspraksis
Accounting policies

Balancen

Kapitalandele i dattervirksomheder og associerede
virksomheder

Kapitalandele i dattervirksomheder og associerede
virksomheder maéles til kostpris. | tilfeelde, hvor
kostprisen

overstiger genindvindingsvaerdien,

nedskrives til denne lavere veerdi.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris.

Likvider

Likvider omfatter likvide beholdninger.

Selskabsskat og udskudt skat

LNI Holding ApS haefter som administrationsselskab
for dattervirksomhedernes selskabsskatter over for
skattemyndighederne.

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 aconto-
skatter.

Udskudt skat males efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og for-
pligtelser opgjort pa grundlag af den planlagte anven-
delse af aktivet henholdsvis afvikling af forpligtelsen.

31851 - LNI Holding ApS
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Balance sheet

Investments in subsidiaries and associates

Investment in subsidiaries and associates are
measured at cost. If cost exceeds the recoverable

amount, a write-down is made to this lower value.

Receivables

Receivables are measured at amortised cost.

Cash and cash equivalents

Cash and cash equivalents comprise cash.

Income tax and deferred tax

As management company, LNI Holding ApS is liable
for payment of the subsidiaries' corporate income
taxes to the tax authorities.

Current tax liabilities and current tax receivables are
recognised in the balance sheet as the estimated tax
on the taxable income for the year, adjusted for tax
on the taxable income for previous years and tax paid
on account.

Deferred tax is measured according to the liability
method in respect of temporary differences between
the carrying amount of assets and liabilities and their
tax base, calculated on the basis of the planned use of
the asset and settlement of the liability, respectively.
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Anvendt regnskabspraksis
Accounting policies

Udskudte skatteaktiver, herunder skatteveerdien af
fremfgrselsberettiget skattemaessigt underskud, ma-
les til den veerdi, hvortil aktivet forventes at kunne re-
aliseres, enten ved udligning i skat af fremtidig indtje-
ning eller ved modregning i udskudte skatteforpligtel-
ser inden for samme juridiske skatteenhed. Eventuel-
le udskudte
nettorealisationsvaerdi.

nettoskatteaktiver males til

Gealdsforpligtelser

Gealdsforpligtelser, som omfatter geeld til leverandg-
rer, tilknyttede virksomheder samt anden gaeld, males
til amortiseret kostpris, hvilket sadvanligvis svarer til
nominel veerdi.

31851 - LNI Holding ApS
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Deferred tax assets, including the tax base of tax
losses allowed for carry forward, are measured at the
value to which the asset is expected to be realised,
either as a set-off against tax on future income or as a
set-off against deferred tax liabilities within the same
legal tax entity. Any deferred net tax assets are
measured at net realisable value.

Liabilities

Liabilities, which include trade payables, payables to
group entities and other payables, are measured at
amortised cost, which is usually equivalent to nominal
value.
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Resultatopggrelse 1. januar - 31. december
Income statement 1 January - 31 December

Bruttotab
Gross profit

Finansielle indtaegter
Financial income

Finansielle omkostninger
Financial costs

Resultat fgr skat
Profit/loss before tax

Skat af arets resultat
Tax on profit/loss for the year

Arets resultat
Profit/loss for the year

Overfgrt resultat
Retained earnings

31851 - LNI Holding ApS 12

Note 2019 2018
kr. kr.
-12.004 -17.001
1 6.114 2.000
-5.029 -983
-10.919 -15.984
2 1.084 6.642
-9.835 -9.342
-9.835 -9.342
-9.835 -9.342
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Balance 31. december
Balance sheet 31 December

Aktiver
Assets

Kapitalandele i tilknyttede virksomheder
Investments in subsidiaries

Finansielle anlaegsaktiver
Fixed asset investments

Anlaegsaktiver i alt

Total non-current assets
Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from subsidiaries

Udskudt skatteaktiv

Deferred tax asset

Tilgodehavender
Receivables

Likvide beholdninger

Cash at bank and in hand

Omsaetningsaktiver i alt

Current assets total

Aktiveri alt

Assets total

31851 - LNI Holding ApS
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Note 2019 2018

kr. kr.
31.250 31.250
31.250 31.250
31.250 31.250
32.325 0
375.148 207.300
0 1.331
407.473 208.631
20.600 58.665
428.073 267.296
459.323 298.546
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Balance 31. december
Balance sheet 31 December

Passiver
Equity and liabilities

Virksomhedskapital
Share capital

Overfgrt resultat
Retained earnings

Egenkapital
Equity total

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to subsidiaries

Geeld til selskabsdeltagere og ledelse
Payables to shareholders and management

Selskabsskat

Corporation tax

Anden geld
Other payables

Kortfristede geeldsforpligtelser
Total current liabilities

Geaeldsforpligtelser i alt
Debt total

Passiveri alt

Liabilities and equity total

Eventualposter mv.
Contingencies, etc.

Pantsaetninger og sikkerhedsstillelser
Mortgages and collateral

31851 - LNI Holding ApS 14

Note 2019 2018
kr. kr.

125.000 125.000

1.407 11.241

126.407 136.241

19.071 15.750

132.950 144.904

1.639 1.639

179.234 0

22 12

332.916 162.305

332.916 162.305

459.323 298.546
3
4
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Noter
Notes

2019 2018
kr. kr.
1 Finansielle indtaegter
Financial income
Renteindtaegter fra tilknyttede virksomheder 6.114 2.000
Interest received from subsidiaries
6.114 2.000
2 Skat af arets resultat
Tax on profit/loss for the year
Arets aktuelle skat -2.398 -5.113
Current tax for the year
Arets udskudte skat 1.331 1.599
Deferred tax for the year
Regulering af skat vedrgrende tidligere ar -17 -3.128
Adjustment of tax concerning previous years
-1.084 -6.642

3  Eventualposter mv.
Contingencies, etc.

Selskabet har ingen eventualforpligtelser.

The company has no contingent liabilities.

4  Pantsatninger og sikkerhedsstillelser
Mortgages and collateral

Til sikkerhed for al SeaPay ApS’s mellemvaerende med Spar Nord har selskabet afgivet selvskyldnerkaution

As collateral for all SeaPay ApS's balance with Spar Nord, the company has issued a self-warranty guarantee.

31851 - LNI Holding ApS 15
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Ledelsespategning

Statement by management on the annual report

Direktionen har dags dato behandlet og godkendt ars-
rapporten for regnskabsaret 1. januar - 31. december
2019 for LNI Holding ApS.

Arsrapporten aflaegges i overensstemmelse med ars-
regnskabsloven.

Det er min opfattelse, at arsregnskabet giver et retvi-
sende billede af selskabets aktiver, passiver og finan-
sielle stilling pr. 31. december 2019 og resultatet af
selskabets aktiviteter for regnskabsaret 1. januar - 31.
december 2019.

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

Arsrapporten indstilles til generalforsamlingens god-

kendelse.

Singapore, den 2. juni 2020
Singapore, 2 June 2020

Direktion
Executive board

Leif Nielsen
direkter

director

31851 - LNI Holding ApS

The executive board has today discussed and
approved the annual report of LNI Holding ApS for
the financial year 1 January - 31 December 2019.

The annual report is prepared in accordance with the
Danish Financial Statements Act.

In my 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.

In my opinion, management's review includes a fair
review of the matters dealt with in the management's
review.

Management recommends that the annual report

should be approved by the company in general
meeting.
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Den uafhangige revisors erklaering om udvidet gennemgang
Independent auditor's report on extended review

Til kapitalejeren i LNI Holding ApS

Konklusion

Vi har udfgrt udvidet gennemgang af arsregnskabet
for LNI Holding ApS for regnskabsaret 1. januar - 31.
december 2019, der omfatter anvendt regnskabs-
praksis, resultatopggrelse, balance og noter.
Arsregnskabet udarbejdes efter &rsregnskabsloven.

Baseret pa det udfgrte arbejde er det vor opfattelse,
at arsregnskabet giver et retvisende billede af selska-
bets 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 arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vor udvidede gennemgang i overens-
stemmelse med Erhvervsstyrelsens erklaeringsstand-
ard for sma virksomheder og FSR - danske revisorers
standard om udvidet gennemgang af arsregnskaber,
der udarbejdes efter arsregnskabsloven. Vort ansvar i-
folge disse standarder og krav er naermere beskrevet i
afsnittet “Revisors ansvar for den udvidede gennem-
gang af arsregnskabet”. Vi er uafhangige af selskabet
i overensstemmelse med internationale etiske regler
for revisorer (IESBA’s Etiske regler) og de yderligere
krav, der er geeldende i Danmark, ligesom vi har op-
fyldt vore gvrige etiske forpligtelser i henhold til disse
regler og krav. Det er vor opfattelse, at det opnaede
bevis er tilstraekkeligt og egnet som grundlag for vor
konklusion.

31851 - LNI Holding ApS

To the shareholder of LNI Holding ApS

Opinion

We have performed extended review of the financial
statements of LNI Holding ApS for the financial year 1
January - 31 December 2019, which comprise a
summary of significant accounting policies, income
statement, balance sheet and notes. The financial
statements are prepared under the Danish Financial
Statements Act.

Based on the performed work it is our opinion, that
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 in
accordance with the Danish Financial Statements Act.

Basis for Opinion

We conducted our extended review in accordance
with the Danish Business Authority's standard on au-
ditor's report for small enterprises and FSR - danish
auditors' standard on extended review of financial
statements in accordance with the Danish Financial
Statements Act. Our responsibilities under those
standards and requirements are further described in
the “Auditor's responsibilities for the extended review
of the financial statements” section of our report. We
are independent of the company 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. We believe that
the evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.
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Den uafhaengige revisors erklaering om udvidet gennemgang
Independent auditor's report on extended review

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstem-
melse med arsregnskabsloven. Ledelsen har endvide-
re ansvaret for den interne kontrol, som ledelsen an-
ser for ngdvendig for at udarbejde et arsregnskab ud-
en vaesentlig fejlinformation, uanset om denne skyl-
des besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsaette
driften, at oplyse om forhold vedrgrende fortsat drift,
hvor dette er relevant, samt at udarbejde arsregn-
skabet pa grundlag af regnskabsprincippet om fortsat
drift, medmindre ledelsen enten har til hensigt at li-
kvidere selskabet, indstille driften eller ikke har andet
realistisk alternativ end at ggre dette.

Revisors ansvar for den udvidede gennemgang af
arsregnskabet

Vort ansvar er at udtrykke en konklusion om arsregn-
skabet. Dette kraever, at vi planlaegger og udfgrer
handlinger med henblik pa at opna begranset sikker-
hed for vor konklusion om arsregnskabet og derud-
over udfgrer specifikt kraevede supplerende hand-
linger med henblik pa at opna yderligere sikkerhed for
vor konklusion.

En udvidet gennemgang omfatter handlinger, der
primaert bestar af forespgrgsler til ledelsen og, hvor
det er hensigtsmaessigt, andre i virksomheden, analy-
tiske handlinger og de specifikt kraevede supplerende
handlinger samt vurdering af det opnaede bevis.

Omfanget af handlinger, der udfgres ved en udvidet
gennemgang, er mindre end ved en revision, og vi ud-
trykker derfor ingen revisionskonklusion om arsregn-
skabet.

31851 - LNI Holding ApS

Management's responsibilities for the financial
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, 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 in preparing the financial
statements unless management either intends to
liguidate the company or to cease operations, or has
no realistic alternative but to do so.

Auditor's responsibility for the extended review of
the financial statements

Our responsibility is to express a conclusion on the
accompanying financial statements. This requires us
to perform procedures in order to obtain limited
assurance for our conclusion on these financial
statements, and in addition perform specifically
required supplementary procedures in order to
obtain additional assurance for our conclusion.

An extended review of financial statements includes
procedures primarily consisting of making inquiries of
management and others within the entity, as
appropriate, applying analytical procedures and the
specifically required supplementary procedures, and
evaluating the evidence obtained.

The procedures performed in an extended review are
less than those performed in an audit and accordingly
we do not express an audit opinion on these financial
statements.
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Den uafhaengige revisors erklaering om udvidet gennemgang
Independent auditor's report on extended review

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vor konklusion om arsregnskabet omfatter ikke ledel-
sesberetningen, og vi udtrykker ingen form for kon-
klusion med sikkerhed om ledelsesberetningen.

| tilknytning til vor udvidede gennemgang af arsregn-
skabet er det vort ansvar at laese ledelsesberetningen
og i den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med arsregnskabet eller
vor viden opnaet ved den udvidede gennemgang eller
pa anden made synes at indeholde vaesentlig fejlinfor-
mation.

Vort ansvar er derudover at overveje, om ledelsesbe-
retningen indeholder kraevede oplysninger i henhold
til arsregnskabsloven.

Baseret pa det udfgrte arbejde er det vor opfattelse,
at ledelsesberetningen er i overensstemmelse med
arsregnskabet og er udarbejdet i overensstemmelse
med arsregnskabslovens krav. Vi har ikke fundet vee-
sentlig fejlinformation i ledelsesberetningen.

Holbak, den 2. juni 2020
Holbaek, 2 June 2020

Revision & Radgivningsgruppen
Registreret revisionspartnerselskab
CVR-nr.33771177

CVRno. 33771177

Carsten Thomsen
Registreret revisor

MNE-nr. mnel7363
MNE no. mnel7363
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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 extended review 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 extended review, 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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Selskabsoplysninger
Company details

Selskabet

The company

Direktion
Executive board

Revisor

Auditors
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LNI Holding ApS
Ivar Bentsens Vej 12

4300 Holbaek

CVR-nr.: 31054583

CVR no.:

Regnskabsperiode: 1. januar - 31. december 2019
Reporting period: 1 January - 31 December 2019
Hjemsted: Holbaek

Domicile: Holbaek

Leif Nielsen, direktgr(director)

Revision & Radgivningsgruppen
Registreret revisionspartnerselskab
Gl. Ringstedvej 61

4300 Holbaek
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Ledelsesberetning
Management's review

Selskabets vasentligste aktiviteter

Selskabets formal er at drive holdingselskab og
herunder besiddelse af anparter i SeaPay APS samt
investering i finansielle aktiver.

31851 - LNI Holding ApS

Business activities

The company's purpose is to operate as a holding

company and holding shares in SeaPay ApS as well as

investment in financial assets.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for LNI Holding ApS for 2019 er aflagt i
overensstemmelse med arsregnskabslovens bestem-
melser for virksomheder i regnskabsklasse B med til-
valg fra hgjere klasser.

Den anvendte regnskabspraksis er uaendret i forhold
til sidste ar.

Arsrapporten for 2019 er aflagt i kr.

Generelt om indregning og maling

| resultatopggrelsen indregnes indtaegter i takt med,
at de indtjenes. Herudover indregnes vaerdiregule-
ringer af finansielle aktiver og forpligtelser. | resultat-
opggrelsen indregnes ligeledes alle omkostninger,
herunder afskrivninger og nedskrivninger.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige gkonomiske fordele vil tilflyde selskabet,
og aktivets vaerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige skonomiske fordele vil fraga selska-
bet, og forpligtelsens vaerdi kan males palideligt.

Ved fgrste indregning males aktiver og forpligtelser til
kostpris. Efterfglgende males aktiver og forpligtelser
som beskrevet for hver enkelt regnskabspost neden-
for.

Visse finansielle aktiver og forpligtelser males til a-
mortiseret kostpris, hvorved der indregnes en kon-
stant effektiv rente over Igbetiden. Amortiseret kost-
pris opg@res som oprindelig kostpris med fradrag af e-
ventuelle afdrag samt tilleeg/fradrag af den akkumule-
rede amortisering af forskellen mellem kostpris og no-
minelt belgh.
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The annual report of LNI Holding ApS for 2019 has
been prepared in accordance with the provisions of
the Danish Financial Statements Act applying to en-
terprises of reporting class B as well as selected
provisions as regards larger entities.

The accounting policies applied are consistent with
those of last year.

The annual report for 2019 is presented in kr.

Basis of recognition and measurement

Income is recognised in the income statement as
earned, including value adjustments of financial
assets and liabilities. All expenses, including
amortisation, depreciation and impairment losses,
are also recognised in the income statement.

Assets are recognised in the balance sheet when it is
probable that future economic benefits will flow to
the company and the value of the asset can be
measured reliably.

Liabilities are recognised in the balance sheet when it
is probable that future economic benefits will flow
from the company and the value of the liability can be
measured reliably.

On initial recognition, assets and liabilities are
measured at cost. On subsequent recognition, assets
and liabilities are measured as described below for
each individual accounting item.

Certain financial assets and liabilities are measured at
amortised cost using the effective interest method.
Amortised cost is calculated as the historic cost less
any instalments and plus/less the accumulated
amortisation of the difference between the cost and
the nominal amount.
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Anvendt regnskabspraksis
Accounting policies

Ved indregning og maling tages hensyn til forudsigeli-
ge tab og risici, der fremkommer, inden arsrapporten
afleegges, og som be- eller afkraefter forhold, der eksi-
sterede pa balancedagen.

Resultatopggrelsen

Bruttotab

Selskabet anvender bestemmelsen i drsregnskabslo-
vens § 32, hvorefter selskabets omsaetning ikke er op-
lyst.

Bruttotab er et sammendrag af nettoomsaetning, sn-
dring i lagre af feerdigvarer og varer under fremstilling
samt andre driftsindtaegter med fradrag af omkost-
ninger til rdvarer og hjaelpematerialer og andre eks-
terne omkostninger.

Nettoomsatning

Indteegter fra salg af handelsvarer og faerdigvarer,
indregnes i resultatopggrelsen, nar levering og risiko-
overgang til kgber har fundet sted, og hvis indtaegten
kan opggres palideligt og forventes modtaget.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostninger
til distribution, salg, reklame, administration, lokaler,
tab pa debitorer, operationelle leasingomkostninger
mv.
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On recognition and measurement, allowance is made
for predictable losses and risks which occur before
the annual report is presented and which confirm or
invalidate matters existing at the balance sheet date.

Income statement

Gross profit

In pursuance of section 32 of the Danish Financial
Statements Act, the company does not disclose its
revenue.

Gross profit reflects an aggregation of revenue,
changes in inventories of finished goods and work in
progress and other operating income less costs of raw
materials and consumables and other external
expenses.

Revenue

Income from the sale of goods for resale and finished
goods is recognised in the income statement,
provided that the transfer of risk, usually on delivery
to the buyer, has taken place and that the income can
be measured reliably and is expected to be received.

Other external expenses

Other external expenses include expenses related to

distribution, sale, advertising, administration,
premises, bad debts, payments under operating

leases, etc.
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Anvendt regnskabspraksis
Accounting policies

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger indregnes i re-
sultatopggrelsen med de belgb, der vedrgrer regn-
skabsaret. Finansielle poster omfatter renteindtaegter
og -omkostninger, finansielle omkostninger ved finan-
siel leasing, realiserede og urealiserede kursgevinster
og -tab vedrgrende veerdipapirer, geeld og
transaktioner i fremmed valuta, amortisering af
realkreditlan samt tilleg og godtggrelse under
acontoskatteordningen mv.

Resultat af kapitalandele i dattervirksomheder og
associerede virksomheder

Udbytte fra kapitalandele indteegtsfgres i det regn-
skabsar, hvor udbyttet deklareres.

Skat af arets resultat

Virksomheden er omfattet af de danske regler om
tvungen sambeskatning af koncernens danske datter-
virksomheder. Dattervirksomheder indgar i sambe-
skatningen fra det tidspunkt, hvor de indgar i konsoli-
deringen i koncernregnskabet og frem til det tids-
punkt, hvor de udgar fra konsolideringen.

Arets skat, som bestar af arets aktuelle selskabsskat
og andring i udskudt skat, indregnes i resultatopgg-
relsen med den del, der kan henfgres til arets resul-
tat, og direkte i egenkapitalen med den del, der kan
henfgres til posteringer direkte i egenkapitalen.

31851 - LNI Holding ApS

Financial income and expenses

Financial income and expenses are recognised in the
income statement at the amounts relating to the
financial year. Net financials include interest income
and expenses, financial expenses relating to finance
leases, realised and unrealised capital/exchange gains
and losses on securities and foreign currency
transactions, amortisation of mortgage loans and
surcharges and allowances under the advance-
payment-of-tax scheme, etc.

Profit/loss from investments in subsidiaries and
associates

Dividend from investments is recognised in the
reporting year in which the dividend is declared.

Tax on profit/loss for the year

The company is subject to the Danish rules on
compulsory joint taxation of the Group's Danish
subsidiaries. Subsidiaries participate in the joint
taxation arrangement from the time when they are
included in the consolidated financial statements and
until the time when they withdraw from the
consolidation.

Tax for the year, which comprises the current tax
charge for the year and changes in the deferred tax
charge, is recognised in the income statement as
regards the portion that relates to the profit/loss for
the year and directly in equity as regards the portion
that relates to entries directly in equity.
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Anvendt regnskabspraksis
Accounting policies

Balancen

Kapitalandele i dattervirksomheder og associerede
virksomheder

Kapitalandele i dattervirksomheder og associerede
virksomheder maéles til kostpris. | tilfeelde, hvor
kostprisen

overstiger genindvindingsvaerdien,

nedskrives til denne lavere veerdi.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris.

Likvider

Likvider omfatter likvide beholdninger.

Selskabsskat og udskudt skat

LNI Holding ApS haefter som administrationsselskab
for dattervirksomhedernes selskabsskatter over for
skattemyndighederne.

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 aconto-
skatter.

Udskudt skat males efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og for-
pligtelser opgjort pa grundlag af den planlagte anven-
delse af aktivet henholdsvis afvikling af forpligtelsen.

31851 - LNI Holding ApS
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Balance sheet

Investments in subsidiaries and associates

Investment in subsidiaries and associates are
measured at cost. If cost exceeds the recoverable

amount, a write-down is made to this lower value.

Receivables

Receivables are measured at amortised cost.

Cash and cash equivalents

Cash and cash equivalents comprise cash.

Income tax and deferred tax

As management company, LNI Holding ApS is liable
for payment of the subsidiaries' corporate income
taxes to the tax authorities.

Current tax liabilities and current tax receivables are
recognised in the balance sheet as the estimated tax
on the taxable income for the year, adjusted for tax
on the taxable income for previous years and tax paid
on account.

Deferred tax is measured according to the liability
method in respect of temporary differences between
the carrying amount of assets and liabilities and their
tax base, calculated on the basis of the planned use of
the asset and settlement of the liability, respectively.
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Anvendt regnskabspraksis
Accounting policies

Udskudte skatteaktiver, herunder skatteveerdien af
fremfgrselsberettiget skattemaessigt underskud, ma-
les til den veerdi, hvortil aktivet forventes at kunne re-
aliseres, enten ved udligning i skat af fremtidig indtje-
ning eller ved modregning i udskudte skatteforpligtel-
ser inden for samme juridiske skatteenhed. Eventuel-
le udskudte
nettorealisationsvaerdi.

nettoskatteaktiver males til

Gealdsforpligtelser

Gealdsforpligtelser, som omfatter geeld til leverandg-
rer, tilknyttede virksomheder samt anden gaeld, males
til amortiseret kostpris, hvilket sadvanligvis svarer til
nominel veerdi.
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Deferred tax assets, including the tax base of tax
losses allowed for carry forward, are measured at the
value to which the asset is expected to be realised,
either as a set-off against tax on future income or as a
set-off against deferred tax liabilities within the same
legal tax entity. Any deferred net tax assets are
measured at net realisable value.

Liabilities

Liabilities, which include trade payables, payables to
group entities and other payables, are measured at
amortised cost, which is usually equivalent to nominal
value.
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Resultatopggrelse 1. januar - 31. december
Income statement 1 January - 31 December

Bruttotab
Gross profit

Finansielle indtaegter
Financial income

Finansielle omkostninger
Financial costs

Resultat fgr skat
Profit/loss before tax

Skat af arets resultat
Tax on profit/loss for the year

Arets resultat
Profit/loss for the year

Overfgrt resultat
Retained earnings
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Note 2019 2018
kr. kr.
-12.004 -17.001
1 6.114 2.000
-5.029 -983
-10.919 -15.984
2 1.084 6.642
-9.835 -9.342
-9.835 -9.342
-9.835 -9.342
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Balance 31. december
Balance sheet 31 December

Aktiver
Assets

Kapitalandele i tilknyttede virksomheder
Investments in subsidiaries

Finansielle anlaegsaktiver
Fixed asset investments

Anlaegsaktiver i alt

Total non-current assets
Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from subsidiaries

Udskudt skatteaktiv

Deferred tax asset

Tilgodehavender
Receivables

Likvide beholdninger

Cash at bank and in hand

Omsaetningsaktiver i alt

Current assets total

Aktiveri alt

Assets total
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Note 2019 2018

kr. kr.
31.250 31.250
31.250 31.250
31.250 31.250
32.325 0
375.148 207.300
0 1.331
407.473 208.631
20.600 58.665
428.073 267.296
459.323 298.546
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Balance 31. december
Balance sheet 31 December

Passiver
Equity and liabilities

Virksomhedskapital
Share capital

Overfgrt resultat
Retained earnings

Egenkapital
Equity total

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to subsidiaries

Geeld til selskabsdeltagere og ledelse
Payables to shareholders and management

Selskabsskat

Corporation tax

Anden geld
Other payables

Kortfristede geeldsforpligtelser
Total current liabilities

Geaeldsforpligtelser i alt
Debt total

Passiveri alt

Liabilities and equity total

Eventualposter mv.
Contingencies, etc.

Pantsaetninger og sikkerhedsstillelser
Mortgages and collateral
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Note 2019 2018
kr. kr.

125.000 125.000

1.407 11.241

126.407 136.241

19.071 15.750

132.950 144.904

1.639 1.639

179.234 0

22 12

332.916 162.305

332.916 162.305

459.323 298.546
3
4
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Noter
Notes

2019 2018
kr. kr.
1 Finansielle indtaegter
Financial income
Renteindtaegter fra tilknyttede virksomheder 6.114 2.000
Interest received from subsidiaries
6.114 2.000
2 Skat af arets resultat
Tax on profit/loss for the year
Arets aktuelle skat -2.398 -5.113
Current tax for the year
Arets udskudte skat 1.331 1.599
Deferred tax for the year
Regulering af skat vedrgrende tidligere ar -17 -3.128
Adjustment of tax concerning previous years
-1.084 -6.642

3  Eventualposter mv.
Contingencies, etc.

Selskabet har ingen eventualforpligtelser.

The company has no contingent liabilities.

4  Pantsatninger og sikkerhedsstillelser
Mortgages and collateral

Til sikkerhed for al SeaPay ApS’s mellemvaerende med Spar Nord har selskabet afgivet selvskyldnerkaution

As collateral for all SeaPay ApS's balance with Spar Nord, the company has issued a self-warranty guarantee.
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