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Statement by the Board of Directors and the Executive Board

Today, the Executive Board has discussed and approved the annual report of PV Systems ApS for the
financial year 1 January - 31 December 2018.

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

ln my opinion, the financial statements give a true and fair view of the financial position of the
Company at 31 December 2018 and of the results of the Company's operations for the financial year
1 January - 31 December 2018.

Further, in my opinion, the Management's review gives a fair review of the matters discussed in the
Management's review.

I recommend that the annual report be approved at the annual general meeting.

Kolding, 20 June 2019
Executive Board:

dew-
Dwight Rudolf Edhrne
CEO
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lndependent auditorrs report

To the shareholder of PV Systems ApS

Basis for conclusion

We conducted our extended review in accordance with the Danish Business Authority,s standard on
extended review for Small entities and FSR - Danish Auditors'standard on extended review of financial
statements prepared in accordance with the Danish Financial Statements Act. Our responsibilities
under those standards and requirements are further described in the "Auditor,s responsibilities for the
extended review of the financial statements" section. we believe that the evidence we have obtained
ls sufficient and appropriate to provide a basis for our conclusion.

lndependence

We are independent of the Company in accordance with the lnternational Ethics Standards Board for
Accountants'Code of Ethics for Professional Accountants (IESBA Code) and additional requirements
applicable in Denmark, and we have fulfilled our other ethical responsibilities in accordance with these
rules and requirements.

Management's responsibilities for the financial statements

lvlanagement is responsible for the preparation of financial statements that give a true and fair view in
accordance with the Danish Financial Statements Act and for such internal control that Management
determines is necessary to enable the preparation of financial statements that are free from material
misstatement, ,,vhether due to fraud or error.

ln preparing the financial statements, t\ranagement is responsible for assessing the Company,s abitity
to continue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting in preparing the financial statements unless Management either
intends to liquidate the Company or to cease operations, or has no realistic atternative but to do so.

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

Our responsibility is to express a conclusion on the financial statements. This requires that we plan
and perform procedures to obtain limited assurance for our conclusion on the financial statements
and perform specifically required supplementary procedures to obtain additional assurance for our
conc lu sion.

An extended review comprises procedures that primarily consist of making enquiries of Management
and others within the Company, as appropriate, analytical procedures and the specifically required
supplementary procedures as well as evaluation of the evidence obtained.

The procedures performed in an extended revietv are less than those performed in an audit, and
accordingly, we do not express an audit opinion on the financial statements.

Statement on the Management's review

Management is responsible for the Management,s review.

Our conclusion on the financial statements does not cover the Management,s review, and we do not
express any form of assurance conclusion thereon.
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Conclusion

We have conducted an extended review of the financial statements of pV Systems ApS for the
financial year 1 January - 31 December 2018. which comprise income statement, balance sheet.
statement of changes in equity and notes, including accounting policies. The financial statements are
prepared in accoTdance with the Danish Financial Statements Act.

Based on the work we have performed, in our opinion, the financial statements give a true and fair
view of the financial position of the Company at 31 December 2O 18 and of the results of the
Company's operations for the financial year 1 January - 31 December 2018 in accordance with the
Danish Financial Statements Act.
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ln connection with our extended review of the financial statements, our responsibility is to read the
Management's review and, in doing so, consider whether the l,lanagement's review is materially
inconsistent with the financial statements or our knowledge obtained during the extended review, or
otherwise appears to be materially misstated.

MoreoveT, it is our responsibility to consider,,vhether the Management's review provides the
information required under the Danish Financial Statements Act.

Based on the work we have performed, we conclude that the Management's review is in accordance
with the financial statements and has been prepared in accordance with the requirements of the
Danish Financial Statement Act. We did not identify any material misstatement of the Management's
review,

Kolding, 20 June 2019
ERNST & YoUNG
Godkendt Revisionspartnerselskab
CVR no.30 70 02 28

U t4-( h,l-
Michael Vak Maass
State Authorised Public Accountant
mne32772

Jonas Krrk Knstransen
State Authorised Public Accountant
mne35475
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Management's review

Company details

Name
Address, Postal code, City

CVR no.
Established
Registered off ice
Financial year

PV Systems ApS
Nordre Ringvej 9,7784 Vandel

38 29 0t 77
29 December 2076
Vejle
1 January - 31 December

Executive Board

Auditors

Dwight Rudolf BOhme, CEO

Ernst & Young Godkendt Revisionspartnerselskab
Kolding Apark 1, 3. sal, 6000 Kolding, Denmark

Management commentary

Business review

The purpose of the Entity is investment in other entities.

Financial review

The income statement for 2018 shows a loss of DKK 10,250 against a loss of DKK 20,253last year,
and the balance sheet at 31 December 2018 shows equity of DKK 79,497.

Events after the balance sheet date

No events materially affecting the Company's f inancial position have occurred subsequent to the
f inancial year-end.
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lncome statement

Note DKK

Gross margin
2 Staff costs

Profit/loss for the year

2018

-10,250
0

-20,2s3
0

-10,250 -20,253

Recommended appropriation of profit/loss
Retained earnings/accumulated loss -10,250 -20,253

-10,250 -20,253
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Financialstatements 1 January - 31 December

Balance sheet

Note DKK

ASSETS
Fixed assets
lnvestments
Other securities and investments
Other receivables

3

Total fixed assets

Non-fixed assets
Cash

Total non-fixed assets

TOTAL ASSETS

EQUITY AND LIABILITIES
Equity
Share capital
Retained earnings

Totalequity
Liabilities other than provisions
Current liabilities other than provisions
Trade payables
Payables to shareholders and management
Other payables

Total liabilities other than provisions

TOTAL EQUITY AND LIABILITIES

1 Accounting policies

76,666
29,843

766,666
37,270

106,509 203,936

106,509 203,936

974 3,797

974 3,797

to7,483 207,733

50,000
-30,503

s0,000
-20,253

79,497 29,747

10,000
t,320

76,666

10,000
7,320

766,666

87,986 177,986

87,986 777,986

707,483 207,733
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Total

Statement of changes in equity

DKK

Equity at 1 January 2018
Transfer through appropriation of loss

Equity at 31 December 2018 50,000 -30,503

Share capital
Retained
earnings

50,000
0

-20,253
-10,250

29,747
-10,250

79,497
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Financial statements 1 January - 31 December

Notes to the financial statements

1 Accounting policies

The annual report of PV Systems ApS for 2018 has been prepared in accordance with the provisions
in the Danish Financial Statements Act applying to reporting class B entities and elective choice of
certain provisions applying to reporting class C entities.

The accounting policies used in the preparation of the f inancial statements are consistent with those
of last year.

Reporting currency

The f inancial statements are presented in Danish kroner (DKK).

Foreign currency translation

On initial recognition, transactions denominated in foreign currencies are translated at the exchange
rate at the transaction date. Foreign exchange differences arising between the exchange rates at the
transaction date and the date of payment are recognised in the income statement as financial income
or financial expenses.

Receivables and payables and other monetary items denominated in foreign currencies are translated
at the exchange rate at the balance sheet date. The difference between the exchange rates at the
balance sheet date and the date at which the receivable or payable arose or was recognised in the
most recent financial statements is recognised in the income statement as financial income or
financial expenses.

lncome statement

Gross margin

The items revenue and external expenses have been aggregated into one item in the income
statement called gross margin in accordance with section 32 of the Danish Financial Statements Act.

Other external expenses

Other external expenses include the year's expenses relating to the Company,s core activities,
including expenses relating to distribution, sale, advertising, administration, premises, bad debts,
payments under operating leases, etc.

Profit from investments in subsidiaries and associates

The item includes dividend received from subsidiaries and associates in so far as the dividend does not
exceed the accumulated earnings in the subsidiary or the associate in the period of ownership.

Tax

Tax for the year includes current tax on the year's expected taxable income and the year's deferred
tax adjustments. The portion of the tax for the year that relates to the profit/toss foithe year is
recognised in the income statement, whereas the portion that relates to transactions taken to equity
is recognised in equity.
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Financial statements 1 January - 31 December

Notes to the financial statements

Accounting policies (continued)

Balance sheet

Securities which the Company intends to hold to maturity are measured at amortised cost, using the
effective interest rate method at the date of acquisition. Value adjustments are recognised in the
income statement under "Net financials".

Securities and investments consisting of listed shares and bonds are measured at fair value (market
price) at the balance sheet date. lnvestments not admitted to trading on an active market are
measured at cost.

lmpairment of fixed assets

The carrying amount of intangible assets, property, plant and equipment and investments in
subsidiaries and associates is assessed for impairment on an annual basis.

lmpairment tests are conducted on assets or groups of assets when there is evidence of impairment.
The carrying amount of impaired assets is reduced to the higher of the net selling price and the value
in use (recoverable amount).

The recoverable amount is the higher of the net selling price of an asset and its value in use. The
value in use is calculated as the present value of the expected net cash flows from the use of the
asset or the group of assets and the expected net cash flows from the disposal of the asset or the
group of assets after the end of the useful life.

Previously recognised impairment losses are reversed when the reason for recognition no longer
exists. lmpairment losses on goodwill are not reversed.

Receivables

Receivables are measured at amortised cost.

The Company has chosen IAS 39 as interpretation for impairment of financial receivables.

An impairment loss is recognised if there is objective evidence that a receivable or a group of
receivables is impaired. lf there is objective evidence that an individual receivable has been impaired,
an impairment loss is recognised on an individual basis.

Receivables in respect of which there is no objective evidence of individual impairment are tested Ior
objective evidence of impairment on a portfolio basis. The portfolios are primarily based on the
debtors'domicile and credit ratings in line with the Company's risk management policy. The objective
evidence applied to portfolios is determined based on historical loss experience.

lmpairment losses are calculated as the difference between the carrying amount of the receivables
and the present value of the expected cash flows, including the realisable value of any collateral
received. The effective interest rate for the individual receivable or portfolio is used as discount rate.

Cash

Cash comprise cash and short term securities which are readily convertible into cash and subject only
to minor risks of changes in value.
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Financial statements 1 January - 31 December

Notes to the financial statements

1 Accounting policies (continued)

lncome taxes

Current tax payables and receivables are recognised in the balance sheet as the estimated income tax
charge for the year, adjusted for prior-year taxes and tax paid on account.

Deferred tax is measured according to the liability method on all temporary differences between the
carrying amount and the tax base of assets and liabilities. However, deferred tax is not recognised on
temporary differences relating to goodwill which is not deductible for tax purposes and on oifice
premises and other items where temporary differences, apart f rom business combinations, arise at
the date of acquisition without affecting either profit/loss for the year or taxable income. Where
alternative tax rules can be applied to determine the tax base, deferred tax is measured based on
Management's intended use of the asset or settlement of the liability, respectively.

Deferred tax is measured according to the tax rules and at the tax rates applicable at the balance
sheet date when the deferred tax is expected to crystallise as current tax. Deferred tax assets are
recognised at the expected value of their utilisation; either as a set-off against tax on future income
or as a set-off against deferred tax liabilities in the same legal tax entity. Changes in deferred tax due
to changes in the tax rate are recognised in the income statement.

2 Staff costs

The Company has no employees

3 lnvestments

ET

DKK

Cost at 1 January 2018
Disposals

Cost at 31 December 2078

Carrying amount at 31 December 2018

Other securities
and investments Other receivables Total

766,666
-90,000

37,270
-7,427

203,936
-97,427

75,666 29,843 106, s09

76,666 29,843 106, s09
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