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Notes to users of the English version of this document:

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

o To ensure the greatest possible applicability of the English version of the document, British English terminology has been used.

e Please note that decimal points remain unchanged from the Danish version of the document, This means that for instance DKK 146.940 is
the same as the English amount of DKK 146,940, and that 23,5 % is the same as the English 23.5 %.
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Ledelsespategning
Management's report

Bestyrelse og direktion har dags dato aflagl Acvrap-
porten for regnekabsdret 1, januar - 31. december
2018 for §.B, Nevermann Invest ApS.

Arsrapporten er aflagt i overensstemmelse med
Arsregnskabsloven,

Vi anser den valgte regnskabspraksis for hensigts-
miessig, og efter vores opfattelse giver drsregnska-
bet et retvizende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31, december 2018
gamt af resultatet af selskabets aktiviteter for Fegn-
skabsdret |, januar - 31, december 2018,

Bestyrelse og dircktion anser betingelserne for st
undlade revision af drsregnskabet for 2018 for op
fyldt

Amrapporten indstilles til  gencralforsamlingens
godkendelse.

Slangerup, den 24, maj 2019
Slangerup, 24 May 2019

Direktion
Managing Dfnc{nr _

itcvet Revisionspartnaruelsh

The board of directors and the managing director
have today presented the snnua! report of S.B.
Nevermann Invest ApS for the financial year |
January to 31 December 2018,

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

We coasider the accounting policies wused
appropeiate, and in our opinion the annusl
accounts provide a truc and fair view of the
company's assets and lisbilitics and its financial
position at 31 Dccember 2018 and of the
company’s resubls of ils activitics in the financisl
year | January to 31 December 2018.

The board of directors and the managing director
considers the requirements of omission of audit of

the annual accounts for 2018 as met,

The annual report is recommended for spproval by
the general mecting.

12

Pof Barke Nevermann
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Grant Thomnton, Statsautoriseret Revisionspartnerselskab

Revisors erklering om opstilling af drsregnskab
Auditor's report on compilation of the annual accounts

Til kapitalejeren i S.B. Nevermann Invest ApS

Vi har opstillet drsregnskabet for S.B. Nevermann
Invest ApS for regnskabséret 1. januar - 31.
december 2018 pd grundlag af selskabets bogfa-
ring og evrige oplysninger, som De har tilveje-
bragt.

Arsregnskabet omfatter anvendt regnskabspraksis,
resultatopgerelse, balance og noter.

Vi har udfert opgaven i overensstemmelse med
ISRS 4410, Opgaver om opstilling af finansielle
oplysninger.

Vi har anvendt vores faglige ekspertise til at assi-
stere Dem med at udarbejde og prasentere ars-
regnskabet i overensstemmelse med arsregnskabs-
loven. Vi har overholdt relevante bestemmelser i
revisorloven og FSR — danske revisorers Etiske
regler for revisorer, herunder principper vedraren-
de integritet, objektivitet, faglig kompetence og
fomeden omhu.

Arsregnskabet samt nejagtigheden og fuldstendig-
heden af de oplysninger, der er anvendt til opstil-
lingen af arsregnskabet, er Deres ansvar.

To the shareholder of S.B. Nevermann Invest
ApS

We have compiled the annual accounts of S.B.
Nevermann Invest ApS for the period 1 January to
31 December 2018 based on the bookkeeping of
the company and on further information you have
provided.

The annual accounts comprise the accounting
policies used, profit and loss account, balance
sheet and notes.

We performed this engagement in accordance with
ISRS 4410, Compilation Engagements.

We have applied our professional expertise to
assist you in the preparation and presentation of
the annual accounts in accordance with the Danish
Financial Statements Act. We have complied with
relevant requirements of the Danish Act on
Approved Auditors and Audit Firms and with
ethical requirements of the Danish Institute of
State Authorised Public Accountants, including
principles of integrity, objectivity, professional
competence and due care.

The annual accounts and the accuracy and
completeness of the information used to compile
them are your responsibility.
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Grant Thomton, Statsautoriseret Revisionspartnerselskab

Revisors erklaering om opstilling af drsregnskab
Auditor's report on compilation of the annual accounts

Da en opgave om opstilling af finansielle oplysnin-
ger ikke er en erkleringsopgave med sikkerhed, er
vi ikke forpligtet til at verificere ngjagtigheden
eller fuldstendigheden af de oplysninger, De har
givet os til brug for at opstille drsregnskabet. Vi
udtrykker derfor ingen revisions- eller reviewkon-
klusion om, hvorvidt drsregnskabet er udarbejdet i
overensstemmelse med arsregnskabsloven.

Hillerad, den 24. maj 2019
Hillerad, 24 May 2019

Grant Thornton

SMate Authorised Public Accountant

mne30140 mnc42813

Since a compilation engagement is not an
assurance engagement, we are not required to
verify the accuracy or completeness of the
information you provided to us to compile the
annual accounts. Accordingly, we do not express
an audit opinion or a review conclusion on
whether the annual accounts are prepared in
accordance with the Danish Financial Statements
Act.

Qb ngaacl

statsautoriseret revisor
State Authorised Public Accountant
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Selskabsoplysninger
Company data
Selskabet S.B. Nevermann Invest ApS
The company Pastrupvej 1
3550 Slangerup
CVR-nr.: 31787033
Company reg. no.
Stiftet: 13. oktober 2008
Established: 13 October 2008
Hjemsted: Slangerup
Domicile: Slangerup
Regnskabsér: 1. januar - 31. december
Financial year: 1 January - 31 December
Bestyrelse Steffen Barke Nevermann
Board of directors Per Barke Nevermann
Direktion Steffen Barke Nevermann
Managing Director
Revisor Grant Thomton, Statsautoriseret Revisionspartnerselskab
Auditors Nordstensvej 11

3400 Hillerad
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Grant Thomton, Statsautoriseret Revisionspartnerselskab

Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter
Selskabets aktivitet er handel og investering i
kapitalandele.

Udvikling i aktiviteter og skonomiske forhold
Det ordinzre resultat efter skat udger t.DKK
-1.401 mod t.DKK 1.291 sidste ar.

Selskabet har modtaget galdseftergivelse. Der
henvises til note 1.

The principal activities of the company
The activity in the company is trade and
investment in equity investments.

Development in activities and financial matters
The results from ordinary activitics after tax are
t.DKK -1.401 against t. DKK 1.291 last year.

The company has received remission of debt. We
refer to note 1.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for S.B. Nevermann Invest ApS er
aflagt i overensstemmelse med arsregnskabslovens
bestemmelser for en klasse B-virksomhed.

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

Generelt om indregning og miling

I resultatopgerelsen indregnes indtagter i takt
med, at de indtjenes. Herunder indregnes verdire-
guleringer af finansielle aktiver og forpligtelser. I
resultatopgerelsen indregnes ligeledes alle omkost-
ninger, herunder afskrivninger, nedskrivninger og
hensatte forpligtelser samt tilbagefarsler som falge
af ®ndrede regnskabsmassige sken af beleb, der
tidligere har varet indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, nar det er sandsyn
ligt, at fremtidige skonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males palideligt.

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

Ved forste indregning miles aktiver og forpligtel-
ser til kostpris. Efterfalgende males aktiver og for-
pligtelser som beskrevet nedenfor for hver enkelt
regnskabspost.

The annual report for S.B. Nevermann Invest ApS
is presented in accordance with those regulations
of the Danish Financial Statements Act conceming
companies identified as class B enterprises.

The accounting policies used are unchanged
compared to last year, and the annual accounts are
presented in Danish kroner (DKK).

Recognition and measurement in general
Income is recognised in the profit and loss account
concurrently with its realisation, including the
recognition of value adjustments of financial
assets and liabilities. Likewise, all costs, these
including depreciation, amortisation, writedown,
provisions, and reversals which are due to changes
in estimated amounts previously recognised in the
profit and loss account are recognised in the profit
and loss account.

Assets are recognised in the balance sheet when
the company is liable to achieve future, financial
benefits and the value of the asset can be measured
reliably.

Liabilities are recognised in the balance sheet
when the company is liable to lose future, financial
benefits and the value of the liability can be
measured reliably.

At the first recognition, assets and liabilities are
measured at cost. Later, assets and liabilities are
measured as described below for each individual

accounting item,
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Anvendt regnskabspraksis
Accounting policies used

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over labetiden. Amortiseret
kostpris opgeres som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tilleg/fradrag af
den akkumulerede amortisering af forskellen mel-
lem kostpris og nominelt belgb. Herved fordeles
kurstab og kursgevinst over aktivets eller forplig-
telsens labetid.

Ved indregning og méling tages hensyn til forudsi
gelige tab og risici, der fremkommer inden arsrap-
porten aflegges, og som vedrerer forhold, der ek
sisterede pé balancedagen.

Omregning af fremmed valuta

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

Tilgodehavender, geld og andre moneteare poster i
fremmed valuta, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pa tidspunktet for tilgodehavendets eller
geldsforpligtelsens opstien eller indregning i se-
neste arsregnskab indregnes i resultatopgerelsen
under finansielle indt&gter og omkostninger.

Certain fixed asset investments and liabilities are
measured at amortised cost, by which method a
fixed, effective interest is recognised during the
useful life of the asset or the liability. Amortised
cost is recognised as the original cost with
deduction of any payments
additions/deductions of the accrued amortisation
of the difference between cost and nominal
amount. In this way capital losses and capital

and

profits are spread over the useful life.

At recognition and measurement, such predictable
losses and risks are taken into consideration,
which may appear before the annual report is
presented, and which concerns matters existing on
the balance shect date.

Translation of foreign currency

Transactions in foreign currency are translated by
using the exchange rate prevailing at the date of
the transaction. Differences in the rate of exchange
arising between the rate at the date of transaction
and the rate at the date of payment are recognised
in the profit and loss account as an item under net
financials.

Debtors, creditors, and other monetary items in
foreign currency are translated by using the
closing rate. The difference between the closing
rate and the rate at the time of the occurrence or
the recognition in the latest annual accounts of the
amount owed or the liability is recognised in the
profit and loss account under financial income and
expenses.
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Anvendt regnskabspraksis
Accounting policies used

Resultatopgerelsen

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostnin-
ger til distribution, salg, reklame, administration,
lokaler, tab pa debitorer og operationelle leasing-
omkostninger.

Personaleomkostninger

Personaleomkostninger omfatter len og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring mv. til selskabets med-
arbejdere. 1 personaleomkostninger er fratrukket
modtagne godtgerelser fra offentlige myndigheder.

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

Udbytte  fra associerede
virksomheder indtegtsfores i det regnskabsér, hvor
udbyttet deklareres.

kapitalandele i

Skat af arets resultat

Arets skat, der bestar af arets aktuelle selskabsskat
og ®&ndring i udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henferes til drets re-
sultat, og dirckte i egenkapitalen med den del, der
kan henfares til posteringer direkte i egenkapita-
len.

The profit and loss account

Other external costs

Other
distribution, sales, advertisement, administration,

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

costs.

Staff costs

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

Net financials

Net financials comprise interest, realised and
unrealised capital gains and losses concerning
financial assets and liabilities, amortisation of
financial assets and liabilities, additions and
reimbursements under the Danish tax prepayment
scheme, etc. Financial income and expenses are
recognised in the profit and loss account with the
amounts that concerns the financial year.

Dividend from equity investments in associated
enterprises is recognised in the financial year
where the dividend is declared.

Tax of the results for the year

The tax for the year comprises the current tax for
the year and the changes in deferred tax, and it is
recognised in the profit and loss account with the
share referring to the results for the year and
directly in the equity with the share referring to
entries directly on the equity.
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Anvendt regnskabspraksis
Accounting policies used

Balancen

Finansielle anlaegsaktiver

Kapitalandele i associerede virksomheder
Kapitalandele i associerede virksomheder maéles til
kostpris. Er genindvindingsverdien lavere end
kostprisen, nedskrives til denne lavere vardi.

Andre vardipapirer og kapitalandele
Vardipapirer og kapitalandele, der er indregnet
under anlzgsaktiver, omfatter barsnoterede obliga-
tioner og aktier, der males til dagsveerdi pa balan-
cedagen. Borsnoterede vardipapirer males til bars-
kurs.

Andre verdipapirer, som ikke er bgrsnoterede, ma-
les til kostpris. Der foretages nedskrivning til gen-
indvindingsverdien, safremt denne er lavere end
den regnskabsmassige verdi.

Tilgodehavender

Tilgodehavender maéles til amortiseret kostpris,
hvilket s&dvanligvis svarer til nominel vaerdi. Der
nedskrives til nettorealisationsvardien med hen-
blik pd at imadega forventede tab.

Likvide beholdninger
Likvide beholdninger omfatter indestidender i pen
geinstitutter og kontantbeholdninger.

Egenkapital

Udbytte

Udbytte, som forventes udbetalt for aret, vises som
en serskilt post under egenkapitalen. Foreslaet ud-
bytte indregnes som en forpligtelse pa tidspunktet
for vedtagelse pa den ordinzre generalforsamling
(deklarationstidspunktet).

The balance sheet

Financial fixed assets

Equity investments in associated enterprises
Equity investments in associated enterprises are
measured at cost. In case the recoverable amount is
lower than the cost, writedown takes place to this
lower value.

Other securities and equity investments
Securities and equity investments recognised
under fixed assets comprise listed bonds and
shares which are measured at fair value on the
balance sheet date. Listed securities are measured
at market price.

Other unlisted securities are measured at cost.
Writedown takes place to the recoverable amount,
if this value is lower than the book value.

Debtors

Debtors are measured at amortised cost which
usually corresponds to face value. In order to meet
expected losses, writedown takes place at the net
realisable value.

Available funds
Available funds comprise cash at bank and in
hand.

Equity

Dividend

Dividend expected to be distributed for the year is
recognised as a separate item under the equity.
Proposed dividend is recognised as a liability at
the time of approval by the general meeting (the
time of declaration).
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Anvendt regnskabspraksis
Accounting policies used

Selskabsskat og udskudt skat

Aktuelle skattetilgodechavender og -forpligtelser
indregnes i balancen med det belab, der kan bereg
nes pd grundlag af arets forventede skattepligtige
indkomst reguleret for skat af tidligere ars skatte
pligtige ind-komster samt for betalte acontoskatter.
Skattetilgodehavender og -forpligtelser presente
res modregnet i det omfang, der er legal modreg
ningsadgang, og posterne forventes afregnet netto
eller samtidig.

Udskudt skat er skatten af alle midlertidige for
skelle mellem regnskabsmassig og skattemeessig
vardi af aktiver og forpligtelser opgjort pa grund
lag af den planlagte anvendelse af aktivet hen
holdsvis afvikling af forpligtelsen.

Udskudt skat méles pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vil vere gaeldende, nar den udskudte skat forventes
udlest som aktuel skat.

Geldsforpligtelser

Finansielle geeldsforpligtelser indregnes ved lanop-
tagelse til det modtagne provenu med fradrag af af-
holdte transaktionsomkostninger. I efterfalgende
perioder indregnes de finansielle forpligtelser til
amortiseret kostpris svarende til den kapitaliserede
vardi ved anvendelse af den effektive rente, séle-
des at forskellen mellem provenuet og den nomi-
nelle veerdi indregnes i resultatopgerelsen over 13-
neperioden.

Andre gezldsforpligtelser males til amortiseret
kostpris, hvilket sedvanligvis svarer til nominel
veerdi.

Corporate tax and deferred tax

Current tax receivable and tax liabilities are
recognised in the balance sheet at 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
receivable and tax liabilities are set off to the
extent that legal right of set-off exists and if the
to be settled net or

items are expected

simultaneously.

Deferred tax is measured on the basis of all
temporary differences in assets and liabilities with
a balance sheet focus.

Deferred tax is measured based on the tax rules
and tax rates applying under the legislation on the
balance sheet date and prevailing when the
deferred tax is expected to be released as current

tax.

Liabilities

Financial liabilities related to borrowings are
recognised at the received proceeds with the
deduction of transaction costs incurred. In
following periods, the financial liabilities are
recognised at amortised cost, corresponding to the
capitalised value by use of the effective interest.
The difference between the proceeds and the
nominal value is recognised in the profit and loss

account during the term of the loan.

Other liabilities are measured at amortised cost
which usually corresponds to the nominal value.
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Grant Thomnton, Statsautoriseret Revisionspartnerselskab

Resultatopgearelse 1. januar - 31. december
Profit and loss account 1 January - 31 December

Amounts concerning 2018: DKK.
Amounts concerning 2017: DKK in thousands.

2018 2017
Note kr. t.kr.
Andre cksterne omkostninger
Other external costs -407.922 -181
Bruttoresultat
Gross results -407.922 -181
2 Personaleomkostninger
Staff costs -48.752 0
Andre finansielle indtegter
Other financial income 3.210.398 1.472
Nedskrivning af finansielle aktiver
Writedown relating to financial assets -6.940.463 0
@vrige finansielle omkostninger
Other financial costs 2.784.989 0
Resultat for skat
Results before tax -1.401.750 1.291
Skat af arets resultat
Tax on ordinary results 0 0
Arets resultat
Results for the year -1.401.750 1.291
Forslag til resultatdisponering:
Proposed distribution of the results:
Overfores til overfart resultat
Allocated to results brought forward 0 1.291
Disponeret fra overfert resultat
Allocated from results brought forward -1.401.750 0
Disponeret i alt
Distribution in total -1.401.750 1.291
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Grant Thomton, Statsautoriseret Revisionspartnerselskab

Balance 31. december
Balance sheet 31 December

Amounts concerning 2018: DKK.
Amounts concerning 2017: DKK in thousands.

Aktiver
Assets
2018 2017
Note kr. t.kr.
Anlzgsaktiver
Fixed assets
Kapitalandele i associerede virksomheder
Equity investments in associated enterprises 453.354 0
Andre vardipapirer og kapitalandele
Other securities and equily investments 1.378.487 8.319
Finansielle anlagsaktiver i alt
Financial fixed assets in total 1.831.841 8.319
Anl=zgsaktiver i alt
Fixed assets in total 1.831.841 8.319
Omsatningsaktiver
Current assets
Andre tilgodehavender
Other debtors 387.031 418
Tilgodehavender i alt
Debtors in total 387.031 418
Likvide beholdninger
Available funds 728.930 0
Oms=tningsaktiver i alt
Current assets in total 1.115.961 418
Aktiver i alt
Assets in total 2.947.802 8.737
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Grant Thomton, Statsautoriseret Revisionspartnerselskab

Balance 31. december
Balance sheet 31 December

Amounts concerning 2018: DKK.
Amounts concerning 2017: DKK in thousands.

Passiver
Equity and liabilities
2018 2017
Note kr. t.kr.
Egenkapital
Equity
Virksomhedskapital
Contributed capital 125.000 125
Overfort resultat
Results brought forward -125.000 1.277
Egenkapital i alt
Equity in total 0 1.402
Gxzldsforpligtelser
Liabilities
Anden gald
Other debts 2.881.939 5.703
Langfristede gaeldsforpligtelser i alt
Long-term liabilities in total 2.881.939 5.703
Anden geld
Other debts 65.863 1.632
Kortfristede geldsforpligtelser i alt
Short-term liabilities in total 65.863 1.632
Gzldsforpligtelser i alt
Liabilities in total 2.947.802 7.335
Passiver i alt
Equity and liabilities in total 2.947.802 8.737
1 Serlige poster
Special items
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Grant Thomton, Statsautoriseret Revisionspartnerselskab

Noter
Notes

Amounts concerning 2018: DKK.
Amounts concerning 2017: DKK in thousands.

1. Seerlige poster
Special items
Som omtalt i ledelsesberetningen er arets resultat pavirket af en rakke forhold, som afviger fra,
hvad ledelsen vurderer som en del af den primere drift.

As mentioned in the management's review, the results for the year are affected by a number of
Sactors that differ from what the management consider a part of the operating profit.

Sxrlige poster for dret er specificeret nedenfor, herunder hvor disse er indregnet i resultatopgerel-
sen.
Special items for the year are specified below, showing where these are recognised in the income

profit and loss account.

2018 2017
kr. t.kr.
Indtgter:
Income:
Gzldseftergivelse
Remission of debt 3.107.702 0
3.107.702 0
Sarlige poster indgir pa falgende linjer i drsregnskabet:
Special items are recognised in the following items in the
annual accounts:
Andre finansielle indtaegter
Other financial income 3.107.702 0
Resultat af sarlige poster netto
Results of special items, net 3.107.702 0
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Noter
Notes

Amounts concerning 2018: DKK.
Amounts concerning 2017: DKK in thousands.

2018 2017
kr. t.kr.
2.  Personaleomkostninger
Staff costs
Personaleomkostninger i gvrigt
Other staff costs 48.752 0
48.752 0
Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees 1 0
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