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Ledelsespategning
Management's report

KROYER PEDERSEN

STATSAUTORISEREDE REVISORER

Bestyrelse og direktion har dags dato aflagt arsrap-
porten for 2019 for InVentilate Holding ApS.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts-
messig, og efter vores opfattelse giver arsregnska-
bet et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december 2019
samt af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2019.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redegerelse for de forhold, som
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Ikast, den 16. september 2020
lkast, 16 September 2020

Direktion

Managing Director

John Bersting Jensen

Bestyrelse

Board of directors

Seren Bogesgaard Niebuhr

formand

John Boarsting Jensen

Today, the board of directors and the managing
director have presented the annual report of
InVentilate Holding ApS for the financial year
2019.

The
accordance with the Danish Financial Statements
Act.

annual report has been presented in

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

We are 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.

Lars Henning Stigel
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Til anpartshaverne i InVentilate Holding ApS

Konklusion med forbehold

Vi har revideret &rsregnskabet for InVentilate
Holding ApS for regnskabséret 1. januar - 31.
december 2019, der omfatter anvendt regnskabs-
praksis, resultatopgerelse, balance og noter. Ars-
regnskabet udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet, bortset
fra den ufuldsteendige oplysning, der er beskrevet i
afsnittet "Grundlag for konklusion med forbe-
hold", giver et retvisende billede af selskabets akti-
ver, passiver og finansielle stilling pr. 31.
december 2019 samt af resultatet af selskabets ak-
tiviteter for regnskabséret 1. januar - 31. december

2019 i overensstemmelse med arsregnskabsloven.

To the shareholders of InVentilate Holding ApS

Qualified opinion

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

In our opinion, except for the incomplete
information described in the paragraph "Basis for
qualified opinion", the financial statements give a
true and fair view of the company's assets, equity
and liabilities, and financial position at 31
December 2019 and of the profit of operations for
the financial year 1 January - 31 December 2019 in
accordance with the Danish Financial Statements

Act.
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Grundlag for konklusion med forbehold
Selskabet har i
kapitalforhgjelse pa 800 t.kr. en af kapitaltegnerne
har ikke indbetalt det fulde beleb rettidigt, mens en
anden af kapitaltegnerne ikke har udbetalt det

regnskabséaret registreret en

fulde belgb. De to kapitaltegneres andel af
kapitalforhgjelsen udgjorde i alt 200 t.kr.

Det er vores opfattelse, at ovennavnte del af
kapitalforhejelse ikke er gyldig, da indbetalingen
ikke er foretaget rettidigt for den ene kapitaltegner,
mens den anden kapitaltegner ikke har indbetalt
hele
opfattelse, at selskabets egenkapital er bogfert 200

kapitalforhgjelsen. Det er derfor vores
t.kr. for hejt. Det er desuden vores opfattelse, at
andre tilgodehavender, der er bogfert til 65 tkr.,
burde vere bogfert til 28 t.kr., mens anden geald,
der er bogfert til 0 t.kr. burde vaere bogfert til 163
t.kr.

Efter vores opfattelse burde balancesummen
reduceres med 37 tkr. og egenkapitalen burde
reduceres med 200 t.kr. Arets resultat for og efter

skat er ikke pavirket af ovenstaende.

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark. Vores
ansvar ifelge disse standarder og krav er narmere
beskrevet i revisionspétegningens afsnit "Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
hangige af selskabet i overensstemmelse med in-
ternationale etiske regler for revisorer (IESBA’s
Etiske regler) og de yderligere krav, der er galden-
de i Danmark, ligesom vi har opfyldt vores @vrige
etiske forpligtelser i henhold til disse regler og
krav. Det er vores opfattelse, at det opnéede revisi-
onsbevis er tilstreekkeligt og egnet som grundlag
for vores konklusion med forbehold.

Basis for qualified opinion

In the financial year, the company have registered
a capital increase of k. 800 DKK. One of the
capital drawers has not paid the full amount on
time, while another of the capital drawers has not
paid the full amount. The two capital drawers'
share of the capital increase amounted to a total of
k. 200 DKK.

It is our opinion that the above-mentioned part of
the capital increase is not valid, as the payment has
not been made in time for one capital drawer,
while the other capital drawer has not paid in the
full capital increase. Therefore, it is our opinion
that the company's equity is booked k. 200 DKK
too high. Also, it is our opinion that other
receivables, booked at k. 65 DKK, should be
booked at k. 28 DKK, while other liabilities,
booked at k. 0 DKK, should be booked at k. 163
DKK.

In our opinion, the balance sheet total should be
reduced by k. 37 DKK. and equity should be
reduced by k. 200 DKK . The profit for the year
before and after tax is not affected by the above.

We conducted our audit in accordance with

international standards on auditing and the
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
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 accordance with these
requirements. We believe that the audit evidence
we have obtained is sufficient and appropriate to

provide a basis for our qualified opinion.
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Veasentlig usikkerhed vedrerende fortsat drift

Vi gor opmerksom pa, at der er vesentlig
usikkerhed, der kan rejse betydelig tvivl om
selskabets mulighed for at fortsette driften. Vi
henviser til note 1 i arsrapporten, hvoraf der
fremgér, at selskabets fortsatte drift er betinget af,
at datterselsakbets budgettet realiseres samt af
selskabets kreditter fastholdes.

Det er ledelsens forventning, at resultatet i det
udarbejdede budget for 2020 realiseres, samt at
datterselskabets kreditter
fastholdes. Ledelsen har ved regnskabsafleggelsen
budgettet
selskabernes kreditter fastholdes, og har derfor

og moderselsakbets

forudsat, at realiseres samt at

aflagt regnskabet med fortsat drift for gje.

Vores konklusion er ikke modificeret som folge af
dette forhold.

Ledelsens ansvar for drsregnskabet

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 ngdvendig for at udarbejde et arsregn-
skab uden vasentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Material uncertainties the

company’s ability to continue as a going

concerning

concern
We point out that there is significant uncertainty
that may raise significant doubts about the
company's ability to continue the operations. We
refer to note 1 in the annual report, which states
that the company's going concern is conditional on
the subsidiary's budget being realised and on the
company's credits being maintained.

It is management's expectation that the result in the
prepared budget for 2020 will be realised, and that
the credits of the subsidiary and the parent
company will be maintained. In presenting the
accounts, the management has asumed that the
budget will be realised and that the companies'
credits will be maintained, and have therefore
presented the annual report with going concern in
mind.

Our conclusion is not modified as a result of the
above.

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
free from material

statements that are

misstatement, whether due to fraud or error.
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Ved udarbejdelsen af &rsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsaet-
te driften; at oplyse om forhold vedrerende fortsat
drift, hvor dette er relevant; samt at udarbejde ars-
regnskabet pd grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskabet, indstille driften eller ik-
ke har andet realistisk alternativ end at gere dette.

Revisors ansvar for revisionen af irsregnskabet

Vores mél er at opnd hej grad af sikkerhed for, om
arsregnskabet som helhed er uden vasentlig fejlin-
formation, uanset om denne skyldes besvigelser el-
ler fejl, og at afgive en revisionspategning med en
konklusion. Hej grad af sikkerhed er et hgjt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udferes 1 overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er geldende i Danmark, altid vil afdeekke
vaesentlig fejlinformation, néar sddan findes. Fejlin-
formationer kan opstd som folge af besvigelser el-
ler fejl og kan betragtes som vesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pd de ekonomiske beslut-
ninger, som regnskabsbrugerne treffer p& grundlag
af arsregnskabet.

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

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
accordance  with
and the
additional requirements applicable in Denmark,

an audit conducted in

international standards on auditing,
will always detect a material misstatement when it
exists. Misstatements can arise from fraud or error
and are considered material if, individually or in
the aggregate, they could reasonably be expected
to influence the economic decisions of users taken

on the basis of these financial statements.

As part of an audit conducted in accordance with
and the
additional requirements applicable in Denmark, we

international standards on auditing,
exercise professional judgment and maintain
professional scepticism throughout the audit. We

also:
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Den uafhzengige revisors revisionspategning
Independent auditor's report

KROYER PEDERSEN

STATSAUTORISEREDE REVISORER

Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation 1 arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udferer revisionshandlin-
ger som reaktion pé disse risici samt opnér
revisionsbevis, der er tilstraekkeligt og eg-
net til at danne grundlag for vores konklu-
sion. Risikoen for ikke at opdage vasentlig
fejlinformation forérsaget af besvigelser er
hgjere end ved vasentlig fejlinformation
forarsaget af fejl, idet besvigelser kan om-
fatte sammensvergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller tilsi-
desettelse af intern kontrol.

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

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmessige skon og
tilknyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

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, intentional omissions,
misrepresentations, or the override of
internal control.

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

Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting  estimates and  related
disclosures made by management.
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KROYER PEDERSEN

STATSAUTORISEREDE REVISORER

Den uafhzengige revisors revisionspategning

Independent auditor's report

. Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnéede re-
visionsbevis er vasentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets ev-
ne til at fortseette driften. Hvis vi konklude-
rer, at der er en vasentlig usikkerhed, skal
vi 1 vores revisionspétegning gere opmaerk-
som pa oplysninger herom i arsregnskabet
eller, hvis sadanne oplysninger ikke er til-
streekkelige, modificere vores konklusion.
Vores konklusioner er baseret pa det revi-
sionsbevis, der er opndet frem til datoen
for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfo-
re, at selskabet ikke lengere kan fortsette
driften.

. Tager vi stilling til den samlede prasenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om &rs-
regnskabet afspejler de underliggende

transaktioner og begivenheder péd en sddan

made, at der gives et retvisende billede her-

af.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tidsmaes-
sige placering af revisionen samt betydelige revisi-
onsmassige observationer, herunder eventuelle be-
tydelige mangler i intern kontrol, som vi identifi-

cerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

o Conclude on the appropriateness of
management’s preparation of the financial
statements using the going concern basis of
the audit

evidence obtained, whether a material

accounting and, based on

uncertainty exists arising from events or
conditions that may cast significant doubt
on the company's ability to continue as a
going concern. If we conclude that a
material uncertainty exists, we are required
to draw attention in our auditor’s report to
the related disclosures in the financial
statements or, if such disclosures are
inadequate, to modify our opinion. Our
the audit
evidence obtained up to the date of our

conclusions are based on
auditor’s report. However, future events or
conditions may cause the company to cease
to continue as a going concern.

. Evaluate the overall presentation, structure,
and contents of the financial statements,
including disclosures in notes, and whether

reflect the

underlying transactions and events in a

the financial statements

manner that presents a fair view.

We
governance regarding, among other matters, the

communicate with those charged with
planned scope and timing of the audit and
significant audit findings, including any significant
deficiencies in the internal control that we identify
during our audit.

Statement on the management commentary

Management is responsible for the management
commentary.
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KROYER PEDERSEN

STATSAUTORISEREDE REVISORER

Den uafhzengige revisors revisionspategning

Independent auditor's report

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

I tilknytning til vores revision af arsregnskabet er
det vores ansvar at leese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med &rsregnskabet eller
vores viden opndet ved revisionen eller pd anden
méde synes at indeholde vesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kreevede oplysninger i
henhold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet vesentlig fejlinformation i ledelsesberet-
ningen.

Struer, den 16. september 2020
Struer, 16 September 2020

KROYER PEDERSEN

Statsautoriserede Revisorer I/S

State Authorised Public Accountants
CVR-nr. 89 22 49 18

Company reg. no. 89 22 49 18

Lasse Lei Kjersgaard Nerskov
statsautoriseret revisor

State Authorised Public Accountant
mne42772

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
contain  material

otherwise  appears to

misstatement.

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

Based on the work we have performed, we believe
that 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.
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Selskabsoplysninger
Company information

Selskabet InVentilate Holding ApS

The company Orionvej 2
7430 Ikast
CVR-nr.: 32 6534 64
Company reg. no.
Stiftet: 9. december 2009
Established: 9 December 2009
Hjemsted: Ikast
Domicile:
Regnskabsar: 1. januar - 31. december
Financial year: 1 January - 31 December

10. regnskabsér
10th financial year

Bestyrelse Seren Bagesgaard Niebuhr, formand
Board of directors John Bersting Jensen

Lars Henning Stigel

Direktion John Bersting Jensen
Managing Director
Revision KROYER PEDERSEN Statsautoriserede Revisorer I/S
Auditors
Dattervirksomhed InVentilate ApS, Ikast
Subsidiary
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Ledelsesberetning
Management commentary
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STATSAUTORISEREDE REVISORER

Selskabets vaesentligste aktiviteter
Hovedaktiviteten har i lighed med tidligere ar
udvikle
ventilationssystemer gennem investering 1 til-
knyttet selskab.

bestdet 1 at ressourcebesparende

Udvikling i aktiviteter og skonomiske forhold
Arets bruttotab udger -100 t.kr. mod -35 t.kr. sidste
ar. Resultat efter skat udger -17.094 t.kr. mod 107
t.kr. sidste ar. Ledelsen anser arets resultat for util-
fredsstillende.

Arets resultat er pavirket af nedskrivning af
finansielle anlegaktiver med 14.925 t.kr.

Den forventede udvikling

Datterselskabets ledelse har udarbejdet budget for
2020 udvisende et resultat for skat pa ca. 900 t.kr.

Datterselskabet og moderselskabets fortsatte drift
er betinget af, at budgettet realiseres samt af
selskabernes kreditter fastholdes.

Det er ledelsens forventning, at resultatet i det
udarbejdede budget for 2020 realiseres, samt at
selskabernes kreditter fastholdes.

The principal activities of the company
Like previous years, the principal activities are to
resource-saving  ventilation

develop systems

through investment in associated company.

Development in activities and financial matters
The gross loss for the year totals DKK -100 k.
against DKK -35 k. last year. Loss after tax totals
DKK -17.155 k. against DKK -107 last year.
Management considers the net profit or loss for the
year not satisfactory.

The loss for the year is affected by impairment of
financial assets by DKK 14.925 k.

Expected developments

The subsidiary's management has prepared budget
for 2020 showing a profit before tax of approx. k.
900 DKK.

The subsidiary's and the parent company's going
concern are conditional on the budget being
realised and on the companies' credits being
maintained.

It is management's expectation that the result in the
prepared budget for 2020 will be realised and that
the companies' credits will be maintained.
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Ledelsesberetning
Management commentary

KROYER PEDERSEN

STATSAUTORISEREDE REVISORER

Begivenheder efter regnskabsérets udleb

Péa baggrund af den store usikkerhed, COVID-19
har skabt,
varighed er det pad nuvarende tidspunkt ikke

og usikkerheden om situationens
muligt at foretage en rimelig vurdering af de
okonomiske konsekvenser af COVID-19. Det er pa
samme baggrund ikke muligt at udtrykke en
tilstreekkelig sikker forventning til resultatet for
2020. Det vurderes dog, at COVID-19 ikke far en
vaesentlig indvirkning pa det forventede resultat
for det kommende ar, da virksomheden har

reduceret aktiviteter og omkostninger i perioden.

Events occurring after the end of the financial
year

In view of the considerable uncertainty created by
COVID-19 and the uncertainty of the duration of
the situation, it is at the moment not possible to
make a reasonable assessment of the financial
consequences of COVID-19. On the same basis, it
is not possible to express a sufficiently reliable
expectation of resultat for the year 2020. However,
it is estimated that COVID-19 will not have a
significant impact on expected result for the
coming year, as the enterprise has reduced
activities and costs in the period.
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STATSAUTORISEREDE REVISORER

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

Annual report 2019

All amounts in DKK.

Note 2019 2018
Bruttotab
Gross loss -99.777 -34.934
Af- og nedskrivninger af immaterielle anleegsaktiver
Amortisation and impairment of intangibleassets -73.105 -41.089
Resultat for finansielle poster
Profit before net financials -172.882 -76.023
Nedskrivning af finansielle aktiver
Impairment of financial assets -14.925.000 0
Finansielle omkostninger
Financial costs -878.530 -934.173
Resultat for skat
Pre-tax net profit or loss -15.976.412 -1.010.196
Skat af arets resultat
Tax on net profit or loss for the year -1.117.559 1.117.559
Arets resultat
Net profit or loss for the year -17.093.971 107.363
Forslag til resultatdisponering:
Proposed appropriation of net profit:
Overfores til overfort resultat
Transferred to retained earnings 0 107.363
Disponeret fra overfort resultat
Allocated from retained earnings -17.093.971 0
Disponeret i alt
Total allocations and transfers -17.093.971 107.363
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KROYER PEDERSEN

STATSAUTORISEREDE REVISORER

Balance 31. december
Statement of financial position at 31 December

Annual report 2019

All amounts in DKK.
Aktiver
Assets
2019 2018

Anlaegsaktiver
Non-current assets
Patenter og licenser
Patents and licenses 1.208.964 714.095
Immaterielle anleegsaktiver i alt
Total intangible assets 1.208.964 714.095
Kapitalandel i tilknyttet virksomhed
Equity investment in group enterprise 7.400.000 22.325.000
Finansielle anlaegsaktiver i alt
Total investments 7.400.000 22.325.000
Anlzgsaktiver i alt
Total non-current assets 8.608.964 23.039.095
Omsatningsaktiver
Current assets
Tilgodehavende hos tilknyttet virksomhed
Receivables from group enterprise 1.087.635 611.756
Udskudte skatteaktiver
Deferred tax assets 0 1.117.559
Andre tilgodehavender
Other receivables 64.515 27.079
Tilgodehavender i alt
Total receivables 1.152.150 1.756.394
Likvide beholdninger
Cash on hand and demand deposits 20.272 285.954
Omsztningsaktiver i alt
Total current assets 1.172.422 2.042.348
Aktiver i alt
Total assets 9.781.386 25.081.443
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Balance 31. december
Statement of financial position at 31 December

KROYER PEDERSEN

STATSAUTORISEREDE REVISORER

All amounts in DKK.
Passiver
Equity and liabilities
Note 2019 2018
Egenkapital
Equity
5 Virksomhedskapital
Contributed capital 1.135.239 971.239
6 Overkurs ved emission
Share premium 0 0
7  Overfort resultat
Retained earnings -4.889.699 11.548.272
Egenkapital i alt
Total equity -3.754.460 12.519.511
Gealdsforpligtelser
Liabilities other than provisions
Anden geld
Other payables 0 9.913.688
8 Langfristede gaeldsforpligtelser i alt
Total long term liabilities other than provisions 0 9.913.688
8 Kortfristet del af langfristet geeld
Current portion of long term payables 13.412.177 2.620.243
Leveranderer af varer og tjenesteydelser
Trade payables 123.669 28.000
Anden geld
Other payables 0 1
Kortfristede gaeldsforpligtelser i alt
Total short term liabilities other than provisions 13.535.846 2.648.244
Gealdsforpligtelser i alt
Total liabilities other than provisions 13.535.846 12.561.932
Passiver i alt
Total equity and liabilities 9.781.386 25.081.443
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Balance 31. december
Statement of financial position at 31 December

All amounts in DKK.

Passiver
Equity and liabilities

Note 2019 2018

1 Usikkerhed ved indregning eller méiling
Uncertainties concerning recognition and measurement
9 Eventualposter

Contingencies
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STATSAUTORISEREDE REVISORER

Noter

Notes

All amounts in DKK.

Usikkerhed ved indregning eller méling

Uncertainties concerning recognition and measurement

Datterselskabets ledelse har udarbejdet budget for 2020 udvisende et resultat for skat pa ca. 900
t.kr.

Datterselskabet og moderselskabets fortsatte drift er betinget af, at budgettet realiseres samt af
selskabernes kreditter fastholdes.

Det er ledelsens forventning, at det udarbejdede budget for 2020 realiseres, samt at selskabernes

kreditter fastholdes.
The subsidiary's management has prepared budget for 2020 showing a profit before tax of approx. k. 900

DKK.

The subsidiary's and the parent company's going concern are conditional on the budget being realised and

on the companies' credits being maintained.

It is management's expectation that the result in the prepared budget for 2020 will be realised and that the

companies' credits will be maintained.

2019 2018
2.  Personaleomkostninger
Staff costs
Gennemsnitligt antal beskeftigede medarbejdere
Average number of employees 1 1
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Notes
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All amounts in DKK.

3.  Patenter og licenser
Patents and licenses

Kostpris 1. januar

Cost 1 January

Tilgang i érets lab
Additions during the year

Kostpris 31. december
Cost 31 December

Afskrivninger 1. januar
Amortisation 1 January
Arets afskrivninger

Amortisation and depreciation for the year

Afskrivninger 31. december
Amortisation 31 December

Regnskabsmaessig veerdi 31. december
Carrying amount, 31 December

4.  Kapitalandel i tilknyttet virksomhed
Equity investment in group enterprise

Anskaffelsessum 1. januar
Cost 1 January

Regnskabsmaessig veerdi 31. december
Carrying amount, 31 December

Hovedtallene for virksomheden ifelge den seneste godkendte arsrapport
Financial highlights for the enterprise according to the latest approved annual report

31/12 2019 31/12 2018
821.787 716.570
567.973 105.216

1.389.760 821.786
-107.691 -66.602
-73.105 -41.089
-180.796 -107.691
1.208.964 714.095
7.400.000 22.325.000
7.400.000 22.325.000
Regnskabs-

meessig veerdi
hos InVentilate

Ejerandel Egenkapital Arets resultat Holding ApS

Carrying

amount,

Equity Results for the InVentilate

interest Equity year Holding ApS

InVentilate ApS, Ikast 100 % -3.524.510 -7.390.050 7.400.000
-3.524.510 -7.390.050 7.400.000
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Noter
Notes
All amounts in DKK.
31/12 2019 31/12 2018
5.  Virksomhedskapital
Contributed capital
Virksomhedskapital 1. januar
Contributed capital 1 January 971.239 971.239
Kontant kapitaludvidelse
Cash capital increase 164.000 0
1.135.239 971.239
6.  Overkurs ved emission
Share premium
Arets overkurs ved emission
Share premium for the year 656.000 0
Overfert til overfort resultat
Transferred to retained earnings -656.000 0
0 0
7.  Overfort resultat
Retained earnings
Overfort resultat 1. januar
Retained earnings 1 January 11.548.272 11.440.909
Arets overforte resultat
Retained earnings for the year -17.093.971 107.363
Overfort fra overkurs ved emission
Transfered from share premium 656.000 0
-4.889.699 11.548.272
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Noter
Notes

KROYER PEDERSEN

STATSAUTORISEREDE REVISORER

All amounts in DKK.

8.  Geldsforpligtelser

Liabilities other than

provision
Kortfristet Langfristet
del af lang- geeld Restgeeld
Geld i alt fristet geeld 31/12 2019 efter 5 ar
31/12 2019 Current portion Long term Outstanding
Total payables of long term payables payables after
31 Dec 2019 payables 31 Dec 2019 5 years
Anden geld
Other payables 13.412.177 13.412.177 0 0
13.412.177 13.412.177 0 0
Eventualposter
Contingencies

Eventualforpligtelser

Contingent liabilities

Selskabet har afgivet selvskyldnerkaution pad maksimalt 2.000 t.kr. for den tilknyttede virksomheds
mellemvarende med pengeinstitut. Den tilknyttede virksomheders bankgeeld udger pr. 31.
december 2019 i alt 7.007 t.kr.

The company has provided guarantees for the bank debts of the group enterprises. On 31 December 2019, he
total bank debts of the group enterprises were DKK 7.007 k.

Sambeskatning
Joint taxation

Selskabet er administrationsselskab i1 den nationale sambeskatning og hefter ubegranset og solida-
risk med de ovrige sambeskattede selskaber for den samlede selskabsskat.

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

pay the total corporation tax.

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

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

any obligations to withhold tax on interest, royalties, and dividends.
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STATSAUTORISEREDE REVISORER

Noter
Notes

All amounts in DKK.

9. Eventualposter (fortsat)
Contingencies (continued)

Sambeskatning (fortsat)

Joint taxation (continued)

Eventuelle senere korrektioner af selskabsskatter eller kildeskatter mv. vil kunne medfore, at sel-
skabets haeftelse udger et andet belab.

Any subsequent adjustments of corporate taxes or withholding taxes, etc., may result in changes in the

company's liabilities.
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Anvendt regnskabspraksis
Accounting policies

KROYER PEDERSEN

STATSAUTORISEREDE REVISORER

Arsrapporten for InVentilate Holding ApS er af-
lagt 1 overensstemmelse med arsregnskabslovens
bestemmelser for en klasse B-virksomhed. Herud-
over har virksomheden valgt at folge enkelte regler
for klasse C-virksomheder.

Arsrapporten er aflagt efter samme
regnskabspraksis som sidste ar, dog er enkelte
poster @ndret ved reklassifikation. Arsrapporten

aflaegges 1 danske kroner.

Resultatopgerelsen

Bruttotab

Bruttotab indeholder nettoomsatning, @ndring i
lagre af ferdigvarer og varer under fremstilling,
arbejde udfert for egen regning og opfoert under ak-
tiver, andre driftsindtaegter samt eksterne omkost-
ninger.

Nettoomsetning indregnes i resultatopgerelsen, sé-
fremt levering og risikoovergang til keber har fun-
det sted inden arets udgang, og séfremt indtegten
kan opgeres pélideligt og forventes modtaget. Net-
toomsaetningen indregnes eksklusive moms og af-
gifter og med fradrag af rabatter i forbindelse med
salget.

Andre eksterne omkostninger omfatter omkost-
ninger til administration af selskabet.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af immaterielle og materielle anlegs-
aktiver.

The annual report for InVentilate Holding 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 used are unchanged
compared to last year. However, some accounting
items have been changed by reclassification. The
annual report is presented in DKK.

Income statement

Gross loss

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

costs.

Revenue is recognised in the income statement if
delivery and passing of risk to the buyer have
taken place before the end of the year and if the
income can be determined reliably and inflow is
anticipated. Recognition of revenue is exclusive of
VAT and taxes and less any discounts relating
directly to sales.

Other external costs comprise administration.

Depreciation, amortisation, and writedown for
impairment

Depreciation, amortisation, and writedown for
impairment comprise depreciation on, amortisation
of, and writedown for impairment of intangible
and tangible assets, respectively.
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Finansielle indtzegter 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 tilleeg og godtgerelser under acon-
toskatteordningen mv. Finansielle indtegter og
omkostninger indregnes i resultatopgerelsen med
de beleb, der vedrerer regnskabsaret.

Skat af arets resultat

Arets skat, der bestar af arets aktuelle selskabsskat
og @&ndring 1 udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henfores til arets re-
sultat, og direkte i egenkapitalen med den del, der
kan henferes til posteringer direkte i egenkapita-

len.

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

Den aktuelle danske selskabsskat fordeles ved af-
regning af sambeskatningsbidrag mellem de sam-
beskattede virksomheder i forhold til disses skatte-
pligtige indkomster. I tilknytning hertil modtager
virksomheder med skattemeaessigt underskud sam-
beskatningsbidrag fra virksomheder, der har kun-
net anvende dette underskud (fuld fordeling).

Financial income and expenses

Financial income and expenses 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 income statement

with the amounts concerning the financial year.

Tax on net profit or loss for the year

Tax for the year comprises the current income tax
for the year and changes in deferred tax and is
recognised in the income statement with the share
attributable to the net profit or loss for the year and
directly in equity with the share attributable to
entries directly in equity.

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

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

Immaterielle anlzegsaktiver

Erhvervede rettigheder

Patenter og licenser males til kostpris med fradrag
af akkumulerede af- og nedskrivninger. Patenter
afskrives lineaert over den resterende patentperio-
de, og licenser afskrives over aftaleperioden, dog
maksimalt 20 ar.

Fortjeneste og tab ved salg af patenter og licenser
opgeres som forskellen mellem salgsprisen med
fradrag af salgsomkostninger og den regnskabs-
maessige veerdi pa salgstidspunktet. Fortjeneste el-
ler tab indregnes i resultatopgerelsen under andre
driftsindteegter henholdsvis andre driftsomkostnin-
ger.

Nedskrivning pa anlaegsaktiver

Den regnskabsmassige verdi af savel immaterielle
som materielle anleegsaktiver samt kapitalandele 1
tilknyttede virksomheder og associerede virksom-
heder vurderes arligt for indikationer pa veerdifor-
ringelse, ud over det som udtrykkes ved afskriv-
ning.

Foreligger der indikationer pa verdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages ned-
skrivning til genindvindingsverdien, safremt den-
ne er lavere end den regnskabsmaessige veerdi.

Som genindvindingsvardi anvendes den hgjeste
veerdi af nettosalgspris og kapitalverdi. Kapital-
vaerdien opgeres som nutidsvaerdien af de forven-
tede nettopengestromme fra anvendelsen af aktivet
eller aktivgruppen.

Statement of financial position

Intangible assets

Patents and licences

Patents and licenses are measured at cost less
accrued amortisation. Patents are amortised on a
straightline basis over the remaining patent period
and licenses are amortised over the contract
period, however, for a maximum of 20 years.

Profit and loss from the sale of patents and
licenses are measured as the difference between
the sales price less sales costs and the carrying
amount at the time of sale. Profit or loss are
recognised in the income statement as other
operating income or other operating expenses,
respectively.

Impairment loss relating to non-current assets
The carrying amount of both intangible and
tangible assets as well as equity investments in
subsidiaries and associates are subject to annual
impairment tests in order to disclose any
indications of impairment beyond those expressed
by amortisation and depreciation, respectively.

If indications of impairment are disclosed,
impairment tests are carried out for each individual
asset or group of assets, respectively. Writedown
for impairment is done to the recoverable amount

if this value is lower than the carrying amount.

The recoverable amount is equal to the value of
the net selling price or the value in use, whichever
is higher. The value in use is determined as the
present value of the expected net cash flow
derived from the use of the asset or group of
assets.
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Tidligere indregnede nedskrivninger tilbagefores,
nar betingelsen for nedskrivningen ikke lengere
bestar. Nedskrivninger pa goodwill tilbagefores
ikke.

Finansielle anleegsaktiver

Kapitalandel i tilknyttet virksomhed
Kapitalandel 1 tilknyttet virksomhed maéles til
kostpris. Er genindvindingsverdien lavere end
kostprisen, nedskrives til denne lavere verdi.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel verdi. Der
nedskrives til nettorealisationsverdien med hen-
blik pé at imgdega forventede tab.

Likvide beholdninger

Likvide beholdninger omfatter indestéender i pen-
geinstitutter og kontantbeholdninger.

Egenkapital

Overkurs ved emission

Overkurs ved emission omfatter belgb, der er ind-
betalt som overkurs i henhold til tegning af kapi-
talandele. Omkostninger ved en gennemfort emis-
sion fradrages i overkursbelgbet. Overkursreserven
kan benyttes til udbytte, fondsemission og dack-
ning af underskud.

Selskabsskat og udskudt skat

Aktuelle skattetilgodehavender og -forpligtelser
indregnes i balancen med det belab, der kan bereg-
nes pa grundlag af érets 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.

Previously recognised impairment losses are
reversed when conditions for impairment no
longer exist. Impairment relating to goodwill is not

reversed.

Investments

Equity investment in group enterprise

Equity investment in group enterprise is measured
at cost. If the recoverable amount is lower than the
cost, writedown for impairment is done to match
this lower value.

Receivables

Receivables are measured at amortised cost which
usually corresponds to face value. In order to meet
expected losses, they are written down for
impairment to the net realisable value.

Cash on hand and demand deposits

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

Equity

Share premium

Share premium comprises premium payments
made in connection with the issue of shares. Costs
incurred for carrying through an issue are deducted
from the premium. The premium reserve can be
used for dividend, for issuing bonus shares, and
for covering losses.

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.
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Efter sambeskatningsreglerne heaefter InVentilate
Holding ApS som administrationsselskab solida-
risk og ubegrenset over for skattemyndighederne
for selskabsskatter og kildeskatter pé renter, royal-
ties og udbytter opstaet inden for sambeskatnings-
kredsen.

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

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

Udskudte skatteaktiver, herunder skattevaerdien af

fremforselsberettiget  skattemaessigt underskud,
males til den veerdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i ud-
skudte skatteforpligtelser inden for samme juridi-
ske skatteenhed. Eventuelle udskudte nettoskatte-

aktiver males til nettorealisationsvardi.

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

Gealdsforpligtelser
Geeldsforpligtelser males til amortiseret kostpris,
hvilket seedvanligvis svarer til nominel verdi.

InVentilate Holding ApS is jointly taxed with the
Danish group companies and acts, in this respect,
as the administration company. According to the
rules of joint taxation, InVentilate Holding ApS is
unlimitedly, jointly, and severally liable to pay the
Danish tax authorities the total income tax,
including withholding tax on interest, royalties,
and dividends, arising from the jointly taxed group
of companies.

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

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

Deferred tax assets, including the tax value of tax
losses eligible for carryforward, are recognised at
their
settlement against tax of future earnings or by

expected realisable value, either by
setoff in deferred tax liabilities within the same
legal tax unit. Any deferred net tax assets are

measured at net realisation value.

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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