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Ledelsespategning

Management's report

Bestyrelse og direktion har dags dato aflagt ars-
rapporten for 2019 for Danvest Energy A/S.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts-
maessig, og efter vores opfattelse giver arsregn-
skabet et retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 31. december
2019 samt af resultatet af selskabets aktiviteter
for regnskabsaret 1. januar - 31. december 2019.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kgbenhavn K, den 3. juli 2020

Kgbenhavn K, 3 July 2020

Direktion

Managing Director

Sjoerd Gerard Vrijburg

Bestyrelse

Board of directors

Sjoerd Vrijburg

The board of directors and the managing director
have today presented the annual report of
Danvest Energy A/S for the financial year 1
January to 31 December 2019.

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

Act.

We
appropriate,

the
and

consider accounting policies used
in our opinion the annual
accounts provide a true and fair view of the
company's assets and liabilities and its financial
December 2019 and of the

company's results of its activities in the financial

position at 31
year 1 January to 31 December 2019.

We are of the opinion that the management's
review includes a fair description of the issues

dealt with.

We
approved by the general meeting.

recommend that the annual report be

Paul Selders
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Den uafhangige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i Danvest Energy A/S

Konklusion

Vi har revideret arsregnskabet for Danvest Energy
A/S for regnskabsaret 1. januar - 31. december
2019, der omfatter anvendt regnskabspraksis, re-
sultatopgerelse, balance og noter. Arsregnskabet
udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2019 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2019 i over-

ensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er gaeldende i Danmark. Vo-
res ansvar ifelge disse standarder og krav er naer-
mere beskrevet i revisionspategningens afsnit
”Revisors ansvar for revisionen af arsregnskabet”.
Vi er uafhaengige af selskabet i overensstemmelse
med internationale etiske regler for revisorer
(IESBA’s Etiske regler) og de yderligere krav, der
er gaeldende i Danmark, ligesom vi har opfyldt vo-
res gvrige etiske forpligtelser i henhold til disse
regler og krav. Det er vores opfattelse, at det op-
naede revisionsbevis er tilstraekkeligt og egnet

To the shareholder of Danvest Energy A/S

Opinion

We have audited the annual accounts of Danvest
Energy A/S for the financial year 1 January to 31
2019,
policies, profit and loss account, balance sheet

December which comprise accounting
and notes. The annual accounts are prepared in
accordance with the Danish Financial Statements
Act.

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

Basis for opinion

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 below
section “Auditor’s responsibilities for the audit of
the annual accounts”. We are independent of the
company in accordance with international ethics
standards for accountants (IESBA's Code of Ethics)
and the additional requirements applicable in
Denmark, and we have fulfilled our other ethical
with
standards and requirements. We believe that the

responsibilities in  accordance these

som grundlag for vores konklusion. audit evidence obtained is sufficient and
appropriate to provide a basis for our opinion.
Danvest Energy A/S - Arsrapport for 2019 2
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Den uafhangige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i over-
ensstemmelse med arsregnskabsloven. Ledelsen
har endvidere ansvaret for den interne kontrol,
som ledelsen anser ngdvendig for at udarbejde et
arsregnskab uden vaesentlig fejlinformation, uan-
set om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at fort-
sette driften; at oplyse om forhold vedrerende
fortsat drift, hvor dette er relevant; samt at udar-
bejde arsregnskabet pa grundlag af regnskabsprin-
cippet om fortsat drift, medmindre ledelsen enten
har til hensigt at likvidere selskabet, indstille drif-
ten eller ikke har andet realistisk alternativ end
at gore dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vaesentlig
fejlinformation, uanset om denne skyldes besvi-
gelser eller fejl, og at afgive en revisionspateg-
ning med en konklusion. Hgj grad af sikkerhed er
et hgjt niveau af sikkerhed, men er ikke en garan-
ti for, at en revision, der udferes i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er gaeldende i Danmark,
altid vil afdaekke vaesentlig fejlinformation, nar
sadan findes. Fejlinformationer kan opsta som fal-
ge af besvigelser eller fejl og kan betragtes som
vasentlige, hvis det med rimelighed kan forven-
tes, at de enkeltvis eller samlet har indflydelse pa
de gkonomiske beslutninger, som regnskabsbru-
gerne traffer pa grundlag af arsregnskabet.

The management's responsibilities for the
annual accounts
The management is responsible for the

preparation of annual accounts that give a true
and fair view in accordance with the Danish
Financial Statements Act. The management is also
responsible for such internal control as the
management determines is necessary to enable
the preparation of annual accounts that are free
from material misstatement, whether due to

fraud or error.

the the
management is responsible for evaluating the

In  preparing annual accounts,
company's ability to continue as a going concern,
and, when relevant, disclosing matters related to
going concern and using the going concern basis
of accounting when preparing the annual
accounts, unless the management either intends
to liquidate the company or to cease operations,

or if it has no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the
annual accounts

Our objectives are to obtain reasonable assurance
about whether the annual accounts as a whole are
free from material misstatement, whether due to
fraud or error, and to issue an auditor’s report
including an opinion. Reasonable assurance is a
high level of assurance, but is not a guarantee
that an audit conducted in accordance with
international standards on auditing and the
additional requirements applicable in Denmark
will always detect a material misstatement when
it exists. Misstatements may arise due to fraud or
and may be considered material if,
they could

reasonably be expected to influence the economic

error
individually or in the aggregate,

decisions made by users on the basis of the annual
accounts.
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Den uafhangige revisors revisionspategning

Independent auditor's report

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

As part of an audit conducted in accordance with
international standards on auditing and the
additional requirements applicable in Denmark,
we exercise professional evaluations and maintain

professional scepticism throughout the audit. We

also:

o Identificerer og vurderer vi risikoen for e Identify and assess the risks of material
vaesentlig fejlinformation i arsregnskabet, misstatement in the annual accounts,
uanset om denne skyldes besvigelser eller whether due to fraud or error, design and
fejl, udformer og udfgrer revisionshandlin- perform audit procedures in response to
ger som reaktion pa disse risici samt opnar those risks, and obtain audit evidence that
revisionsbevis, der er tilstraekkeligt og eg- is sufficient and appropriate to provide a
net til at danne grundlag for vores konklu- basis for our opinion. The risk of not
sion. Risikoen for ikke at opdage vaesentlig detecting a material misstatement
fejlinformation forarsaget af besvigelser resulting from fraud is higher than the risk
er hgjere end ved vasentlig fejlinforma- of not detecting a misstatement resulting
tion forarsaget af fejl, idet besvigelser kan from error, as fraud may involve collusion,
omfatte sammensvargelser, dokument- forgery, intentional omissions,
falsk, bevidste udeladelser, vildledning el- misrepresentations, or the override of
ler tilsidesaettelse af intern kontrol. internal control.

. Opnar vi forstaelse af den interne kontrol e Obtain an understanding of the internal
med relevans for revisionen for at kunne control relevant to the audit in order to
udforme revisionshandlinger, der er pas- design  audit procedures that are
sende efter omstaendighederne, men ikke appropriate in the circumstances, but not
for at kunne udtrykke en konklusion om for the purpose of expressing an opinion
effektiviteten af selskabets interne kon- on the effectiveness of the company's
trol. internal control.

. Tager vi stilling til, om den regnskabsprak- e Evaluate the appropriateness of
sis, som er anvendt af ledelsen, er passen- accounting  policies used by the
de, samt om de regnskabsmaessige skan og management and the reasonableness of
tilknyttede oplysninger, som ledelsen har accounting  estimates and related
udarbejdet, er rimelige. disclosures made by the management.
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Den uafhangige 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 opnaede
revisionsbevis er vaesentlig usikkerhed for-
bundet med begivenheder eller forhold,
der kan skabe betydelig tvivl om selska-
bets evne til at fortseette driften. Hvis vi
konkluderer, at der er en vaesentlig usik-
kerhed, skal vi i vores revisionspategning
gore opmaerksom pa oplysninger herom i
arsregnskabet eller, hvis sadanne oplysnin-
ger ikke er tilstraekkelige, modificere vo-
res konklusion. Vores konklusioner er base-
ret pa det revisionsbevis, der er opnaet
frem til datoen for vores revisionspateg-
ning. Fremtidige begivenheder eller for-
hold kan dog medfare, at selskabet ikke
laengere kan fortsaette driften.

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

transaktioner og begivenheder pa en sadan

made, at der gives et retvisende billede

heraf.

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

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

o Conclude on the appropriateness of the
management’s preparation of the annual
accounts being based on the going concern
principle and, based on the audit evidence
obtained, whether a material uncertainty
exists related to events or conditions that
may raise significant doubt about the
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 annual
accounts or, if such disclosures are
inadequate, to modify our opinion. Our
conclusions are based on the audit
evidence obtained up to the date of our
auditor’s report. However, future events
or conditions may cause the company to
cease to continue as a going concern.
o Evaluate the overall presentation,
structure and contents of the annual
accounts, including the disclosures in the
notes, and whether the annual accounts
reflect the underlying transactions and
events in a manner that gives a true and

fair view.

We communicate with those charged with
governance regarding, among other matters, the
planned scope and timing of the audit and
significant audit findings, including any significant
internal control that we

deficiencies in the

identify during our audit.

Statement on the management's review
The
management's review.

management is responsible for the
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Den uafhangige revisors revisionspategning

Independent auditor's report

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

| tilknytning til vores revision af arsregnskabet er
det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med arsregnskabet el-
ler vores viden opnaet ved revisionen eller pa an-
den made synes at indeholde vaesentlig fejlinfor-
mation.

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

Baseret pa det udferte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstem-
melse med arsregnskabet og er udarbejdet i over-
ensstemmelse med arsregnskabslovens krav. Vi
har ikke fundet vaesentlig fejlinformation i ledel-
sesberetningen.

Risskov, den 3. juli 2020
Risskov, 3 July 2020

Martinsen

Statsautoriseret Revisionspartnerselskab
State Authorised Public Accountants
CVR-nr. 32 28 52 01

Company reg. no. 32 28 52 01

Seren Anthon Pedersen
statsautoriseret revisor

State Authorised Public Accountant
mne10154

Our opinion on the annual accounts does not
cover the management’s review, and we do not
express any kind of assurance opinion on the
management’s review.

In connection with our audit of the annual

accounts, our responsibility is to read the
management’s review and in that connection
consider whether the management’s review is
materially inconsistent with the annual accounts
or our knowledge obtained during the audit, or
whether it otherwise appears to contain material

misstatement.

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

Based on the work we have performed, we
believe that the management's review is in
accordance with the annual accounts and that it
has been prepared in accordance with the
requirements of the Danish Financial Statement
Acts. We did not find any material misstatement

in the management's review.
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Selskabsoplysninger

Company information

Selskabet Danvest Energy A/S
The company Grgnningen 17, st.
1270 Kebenhavn K

CVR-nr.: 3446 78 62
Company reg. no.
Regnskabsar: 1. januar - 31. december
Financial year: 1 January - 31 December
Bestyrelse Sjoerd Vrijburg
Board of directors Paul Selders
Direktion Sjoerd Gerard Vrijburg
Managing Director
Revision Martinsen
Auditors Statsautoriseret Revisionspartnerselskab

Voldbjergvej 16, 2. sal
8240 Risskov

Modervirksomhed Danvest Holding A/S

Parent company
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Ledelsesberetning

Management commentary

Selskabets vaesentligste aktiviteter
Hovedaktiviteten har i lighed med tidligere ar be-
staet af salg og produktion af vind- og solanlaeg.

Udvikling i aktiviteter og skonomiske forhold

Arets bruttotab udger -634 t.kr. mod -2.692 t.kr.
sidste ar. Det ordinaere resultat efter skat udggr
-4.245 t.kr. mod -7.760 t.kr. sidste ar. Ledelsen
anser arets resultat for utilfredsstillende.

tabt
retablere

Selskabet har
forventer at

egenkapitalen. Ledelsen

egenkapitalen ved
fremtidig indtjening eller kapitalforhgjelse. Der er
ledelsens vurdering, at selskabet har tilstraskkelig

likviditets- og kapitalberedskab det kommende ar.

The principal activities of the company

Like previous years, the principal activities are
sale and production of wind and solar power
plants.

Development in activities and financial matters
The gross loss for the year is DKK -634.000 against
DKK -2.692.000 last year. The results from
ordinary activities after tax are DKK -4.245.000
against DKK -7.760.000 year. The
management consider the results unsatisfactory.

last

The company has lost the equity. The
management excpects the equity to be
reestablished through furture earnings or

additional contributed capital. The management
believes that the company has sufficient liquidity
for the coming year.
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Anvendt regnskabspraksis

Accounting policies

Arsrapporten for Danvest Energy A/S er aflagt i
overensstemmelse med arsregnskabslovens be-
stemmelser for en klasse B-virksomhed. Herud-
over har virksomheden valgt at fglge enkelte reg-
ler for klasse C-virksomheder.

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

Generelt om indregning og maling

| resultatopgerelsen indregnes indtaegter i takt
med, at de indtjenes. Herunder indregnes vaerdi-
reguleringer af finansielle aktiver og forpligtelser.
| resultatopgerelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger, nedskrivninger
og hensatte forpligtelser samt tilbagefarsler som
folge af andrede regnskabsmaessige skan af be-
lgb, der tidligere har vaeret indregnet i resultat-
opgarelsen.

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

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele vil
fraga selskabet, og forpligtelsens vaerdi kan males
palideligt.

Ved farste indregning males aktiver og forpligtel-
ser til kostpris. Efterfglgende males aktiver og
forpligtelser som beskrevet nedenfor for hver en-
kelt regnskabspost.

The annual report for Danvest Energy A/S has
been presented in accordance with the Danish
Financial Statements Act regulations concerning
reporting class B enterprises. Furthermore, the
company has decided to comply with certain rules
applying to reporting class C enterprises.

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

Recognition and measurement in general

Income is recognised in the 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

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lgbetiden. Amortise-
ret kostpris opgeres som oprindelig kostpris med
fradrag af eventuelle afdrag samt tillaeg/fradrag
af den akkumulerede amortisering af forskellen
mellem kostpris og nominelt belgb. Herved forde-
les kurstab og kursgevinst over aktivets eller for-
pligtelsens labetid.

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

Resultatopggrelsen

Bruttotab

Bruttotab indeholder nettoomsaetning samt eks-
terne omkostninger.

Nettoomsaetning indregnes i resultatopgerelsen,
safremt levering og risikoovergang til keber har
fundet sted inden arets udgang, og safremt ind-
taegten kan opgeres palideligt og forventes mod-
taget. Nettoomsaetningen indregnes eksklusive
moms og afgifter og med fradrag af rabatter i for-

bindelse med salget.

Vareforbrug omfatter omkostninger til keb af ra
varer og hjaelpematerialer med fradrag af rabat
ter samt arets forskydning i varebeholdninger.

Andre eksterne omkostninger omfatter omkostnin-
ger til distribution, salg, reklame, administration,
lokaler, tab pa debitorer og operationelle leasing-
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 and
additions/deductions of the accrued amortisation
of the difference between cost and nominal
amount. In this way capital losses and capital
profits are spread over the useful life.

At  recognition and such
predictable

consideration,

measurement,

losses and risks are taken into
which may appear before the
annual report is presented, and which concerns

matters existing on the balance sheet date.

Income statement

Gross loss

Gross loss comprises the revenue 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.

Costs of sales includes costs for the purchase of
raw materials and consumables less discounts and
changes in inventories.

Other
distribution, sales, advertisement, administration,

external costs comprise costs for

premises, loss on debtors, and operational leasing
costs.

Danvest Energy A/S - Arsrapport for 2019 10

Annual report for 2019



Martinsen « Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis

Accounting policies

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring mv. til selskabets
medarbejdere. | personaleomkostninger er fra-
trukket modtagne godtggarelser fra offentlige myn-
digheder.

Af- og nedskrivninger

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

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger indeholder
renter. Finansielle indtaegter og omkostninger
indregnes i resultatopgerelsen med de belgb, der

vedrarer regnskabsaret.

Skat af arets resultat

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

Moderselskabet og de danske tilknyttede virksom-
heder er omfattet af de danske regler om tvungen
sambeskatning af koncernens danske virksomhe-
der.

Den aktuelle danske selskabsskat fordeles ved af-
regning af sambeskatningsbidrag mellem de sam-
beskattede virksomheder i forhold til disses skat-
tepligtige indkomster. | tilknytning hertil modta-
ger virksomheder med skattemaessigt underskud
sambeskatningsbidrag fra virksomheder, der har
kunnet anvende dette underskud (fuld fordeling).

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.

Depreciation, amortisation and writedown

Depreciation, amortisation and  writedown
comprise depreciation on, amortisation of and
writedown relating to intangible and tangible

fixed assets respectively.

Net financials
Net financials comprise interest. Financial income
and expenses are recognised in the profit and loss
account with the amounts that concerns the
financial year.

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.

The company is subject to the Danish legislation
concerning compulsory joint taxation with the
Danish group enterprises.

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

Accounting policies

Balancen

Finansielle anlaegsaktiver

Deposita

Deposita males til amortiseret kostpris og udgares
af huslejedeposita mv.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel vaerdi. Der
nedskrives til nettorealisationsvaerdien med hen-
blik pa at imgdega forventede tab.

Periodeafgransningsposter
Periodeafgraensningsposter, som er indregnet un-
der aktiver, omfatter afholdte omkostninger ved-
rerende efterfolgende regnskabsar.

Likvide beholdninger

Likvide beholdninger omfatter indestaender i pen-
geinstitutter.

Geeldsforpligtelser

Geeldsforpligtelser males til amortiseret kostpris,
hvilket sadvanligvis svarer til nominel vaerdi.

The balance sheet

Financial fixed assets

Deposits

Deposits are measured at amortised cost and
represent rent deposits, etc.

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.

Accrued income and deferred expenses

Accrued income and deferred expenses recognised
under assets comprise incurred costs concerning
the next financial year.

Available funds

Available funds comprise cash at bank.

Liabilities
Liabilities are measured at amortised cost which
usually corresponds to the nominal value.
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Resultatopgarelse 1. januar - 31. december
Income statement 1 January - 31 December

All amounts in DKK.

2019 2018

Bruttotab
Gross loss -634.335 -2.691.859
Personaleomkostninger
Staff costs -489.846 -2.222.841
Af- og nedskrivninger af materielle anlaegsaktiver
Depreciation and writedown relating to tangible fixed assets 0 -109.309
Driftsresultat
Operating profit -1.124.181 -5.024.009
@vrige finansielle omkostninger
Other financial costs -3.120.897 -2.736.164
Resultat for skat
Pre-tax net profit or loss -4,245.078 -7.760.173
Skat af arets resultat
Tax on ordinary results 0 0
Arets resultat
Net profit or loss for the year -4.245.078 -7.760.173
Forslag til resultatdisponering:
Proposed appropriation of net profit:
Disponeret fra overfert resultat
Allocated from retained earnings -4.245.078 -7.760.173
Disponeret i alt
Total allocations and transfers -4.245.078 -7.760.173
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Balance 31. december
Statement of financial position at 31 December

All amounts in DKK.

Aktiver
Assets

Note 2019 2018

Anlaegsaktiver

Non-current assets

Deposita
Deposits 0 69.538

Finansielle anlaegsaktiver i alt

Total investments 0 69.538

Anlaegsaktiver i alt

Total non-current assets 0 69.538

Omsaetningsaktiver

Current assets

Tilgodehavender fra salg og tjenesteydelser

Trade debtors 120.886 120.886
Andre tilgodehavender
Other debtors 19.232 307.252

Periodeafgraensningsposter
Accrued income and deferred expenses 17.876 0

Tilgodehavender i alt

Total receivables 157.994 428.138

Likvide beholdninger

Available funds 22.823 136.007

Omsaetningsaktiver i alt

Total current assets 180.817 564.145

Aktiver i alt

Total assets 180.817 633.683
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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

Egenkapital
Equity

4 Virksomhedskapital

Contributed capital 500.000 500.000
5 Overfert resultat
Retained earnings -44.336.523 -40.091.445

Egenkapital i alt

Total equity -43.836.523 -39.591.445

Geeldsforpligtelser

Liabilities other than provisions

Geeld til tilknyttede virksomheder

Payables to group enterprises 43.920.886 40.073.424
Anden geeld
Other payables 96.454 151.704

Kortfristede gaeldsforpligtelser i alt

Total short term liabilities other than provisions 44.017.340 40.225.128

Geeldsforpligtelser i alt

Total liabilities other than provisions 44.017.340 40.225.128

Passiver i alt

Total equity and liabilities 180.817 633.683

1 Usikkerhed om going concern
Uncertainties concerning the enterprise’s ability to continue as a going concern
6 Eventualposter

Contingencies
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Noter
Notes

All amounts in DKK.

2019 2018

1. Usikkerhed om going concern
Uncertainties concerning the enterprise’s ability to continue as a going concern
Selskabet har tabt egenkapitalen. Ledelsen forventer at retablere egenkapitalen ved fremtidig
indtjening eller kapitalforhgjelse. Der er ledelsens vurdering, at selskabet har tilstrackkelig
likviditets- og kapitalberedskab det kommende ar.
The company has lost the equity. The management excpects the equity to be reestablished
through furture earnings or additional contributed capital. The management believes that the
company has sufficient liquidity for the coming year.

2, Personaleomkostninger
Staff costs

Lenninger og gager

Salaries and wages 473.084 2.056.793

Pensioner

Pension costs 0 132.206

Andre omkostninger til social sikring

Other costs for social security 16.762 33.842
489.846 2.222.841

Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees 1 2

3.  Ovrige finansielle omkostninger
Other financial costs

Finansielle omkostninger, tilknyttede virksomheder

Financial costs, group enterprises 3.111.026 2.715.702

Andre finansielle omkostninger

Other financial costs 9.871 20.462
3.120.897 2.736.164

4. Virksomhedskapital
Contributed capital

Virksomhedskapital primo
Contributed capital opening balance 500.000 500.000
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Noter

Notes

All amounts in DKK.

5. Overfeort resultat
Retained earnings

Overfort resultat primo

Retained earnings opening balance

Arets overfarte overskud eller underskud
Profit or loss for the year brought forward

31/12 2019 31/12 2018
500.000 500.000
-40.091.445 -32.331.272
-4.245.078 -7.760.173
-44.336.523 -40.091.445

6. Eventualposter
Contingencies

Eventualaktiver
Contingent assets

Verdien af ikke aktiveret udskudt skatteaktiv udger tkr. 8.801.

The value of unrecognized deferred tax assets amounts to TDKK. 8.801.

Sambeskatning
Joint taxation

Selskabet indgar i den nationale sambeskatning med Danvest Holding A/S, CVR-nr. 34207321 som
administrationsselskab og hafter ubegraenset og solidarisk med de gvrige sambeskattede selska-

ber for den samlede selskabsskat.

With Danvest Holding A/S, company reg. no 34207321 as administration company, the company is
subject to the Danish scheme of joint taxation and unlimitedly, jointly, and severally liable,
along with the other jointly taxed companies, for the total corporation tax.
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