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Ledelsespategning
Management’s Statement

Direktionen har dags dato behandlet og godkendt &rs-
rapporten for regnskabséret 1. januar - 31. december
2019 for Estemco X ApS.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven. Selskabet opfylder betingelserne for
at undlade at lade arsregnskabet revidere.

Arsregnskabet giver efter vores opfattelse et retvisen-

de billede af selskabets aktiver, passiver og finansielle
stilling pr. 31. december 2019 samt af resultatet af sel-
skabets aktiviteter for 2019.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Kgbenhavn, den 6. juli 2020
Kobenhavn, 6 July 2020

Direktion
Executive Board

Marie Maersk Mc-Kinney Valstorp

pwe

The Executive Board has today considered and
adopted the Annual Report of Estemco X ApS for
the financial year 1 January - 31 December 2019.

The Annual Report is prepared in accordance with
the Danish Financial Statements Act. The Company
complies with the exemption provisions governing
the omission to have its Financial Statements
audited.

In our opinion the Financial Statements give a true
and fair view of the financial position at 31
December 2019 of the Company and of the results
of the Company operations for 2019.

We recommend that the Annual Report be adopted
at the Annual General Meeting.

Michael Poul Valstorp



Revisors erklzaering om opstilling af arsregnskab
Practitioner’s Statement on Compilation of Financial Statements

Til ledelsen i Estemco X ApS

Vi har opstillet arsregnskabet for Estemco X ApS for
regnskabsaret 1. januar - 31. december 2019 pa grund-
lag af selskabets bogfaring og evrige oplysninger,

som De har tilvejebragt.

Arsregnskabet omfatter resultatopgerelse, balance,
egenkapitalopgerelse og noter, herunder anvendt
regnskabspraksis.

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

Vi har anvendt vores faglige ekspertise til at assistere
Dem med at udarbejde og prasentere drsregnskabet i
overensstemmelse med drsregnskabsloven. Vi har
overholdt relevante bestemmelser i revisorloven og
IESBA’s etiske regler for revisorer, herunder princip-
per vedragrende integritet, objektivitet, faglig kompe-
tence og forngden omhu.

Arsregnskabet samt nojagtigheden og fuldstzendig-
heden af de oplysninger, der er anvendt til opstillin-
gen af arsregnskabet, er Deres ansvar.

Da en opgave om opstilling af finansielle oplysninger
ikke er en erkleringsopgave med sikkerhed, er vi ikke
forpligtet til at verificere ngjagtigheden eller fuldsteen-
digheden af de oplysninger, De har givet os til brug
for at opstille arsregnskabet. Vi udtrykker derfor
ingen revisions- eller reviewkonklusion om, hvorvidt
arsregnskabet er udarbejdet i overensstemmelse med
arsregnskabsloven.
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To the Management of Estemco X ApS

We have compiled the Financial Statements of
Estemco X ApS for the financial year 1 January - 31
December 2019 on the basis of the Enterprise’s ac-
counting records and other information you have
provided.

The Financial Statements comprise income
statement, balance sheet, statement of changes in
equity and notes, including a summary of signifi-
cant accounting policies.

We performed our work in accordance with ISRS
4410, Engagements to Compile Financial Informa-
tion.

Based on our professional expertise, we have as-
sisted you with the preparation and presentation of
the Financial Statements in accordance with the Da-
nish Financial Statements Act. We have complied
with relevant provisions of the Danish Act on Appro-
ved Auditors and Audit Firms and IESBA’s Code of
Ethics, including the principles of integrity, objecti-
vity, professional competence and due care.

The Financial Statements and the accuracy and
completeness of the information forming the basis
of the compilation of the Financial Statements are
your responsibility.

As an engagement to compile financial information
is not an assurance engagement, we are under no
duty to verify the accuracy or completeness of the
information you provided to us to compile the
Financial Statements. Accordingly, we express no
audit opinion or review opinion as to whether the
Financial Statements have been prepared in accor-
dance with the Danish Financial Statements Act.



Revisors erklzering om opstilling af arsregnskab
Practitioner’s Statement on Compilation of Financial Statements

Hellerup, den 6. juli 2020
Hellerup, 6 July 2020

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 337712 31

Bo Schou-Jacobsen Conrad Mattrup Lundsgaard
statsautoriseret revisor statsautoriseret revisor
State Authorised Public Accountant State Authorised Public Accountant
mne28703 mne34529
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Selskabsoplysninger

Company Information

Selskabet
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Direktion
Executive Board

Revisor
Auditors
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Resultatopgoarelse

1. januar - 31. december 2019
Resultatopgorelse
1. januar - 31. december 2019

Note 2019 2018

DKK DKK
Andre eksterne omkostninger -256.724 -368.721
Other external expenses
Bruttoresultat -256.724 -368.721
Gross profit/loss
Finansielle indteegter 9.792.958 990.772
Financial income
Finansielle omkostninger -24.975 -2.258.345
Financial expenses
Resultat for skat 9.511.259 -1.636.294
Profit/loss before tax
Skat af arets resultat -1.5621.212 -205.015
Tax on profit/loss for the year
Arets resultat 7.990.047 -1.841.309
Net profit/loss for the year
Resultatdisponering
Distribution of profit
Forslag til resultatdisponering
Proposed distribution of profit
Overfort resultat 7.990.047 -1.841.309
Retained earnings

7.990.047 -1.841.309
58
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Balance 31. december
Balance Sheet 31 December

Aktiver
Assets

Note 2019 2018

DKK DKK

Kapitalandele i dattervirksomheder 2.368.100 0
Investments in subsidiaries
Finansielle anlagsaktiver 2.368.100 0
Fixed asset investments
Anlagsaktiver 2.368.100 0
Fixed assets
Andre tilgodehavender 706.401 668.837
Other receivables
Selskabsskat 0 516.007
Corporation tax
Tilgodehavender 706.401 1.184.844
Receivables
Veardipapirer 44.400.680 38.633.077
Current asset investments
Likvide beholdninger 2.106.618 1.228.418
Cash at bank and in hand
Omsatningsaktiver 47.213.699 41.046.339
Current assets
Aktiver 49.581.799 41.046.339
Assets
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Note 2019 2018
DKK DKK

Selskabskapital 50.000 50.000
Share capital

Overfart resultat 48.926.386 40.936.339

Retained earnings

Egenkapital 48.976.386 40.986.339
Equity

Leverandgrer af varer og tjenesteydelser 35.500 60.000
Trade payables

Selskabsskat 556.356 0
Corporation tax

Anden geeld 13.557 0
Other payables

Kortfristede gaeldsforpligtelser 605.413 60.000
Short-term debt

Galdsforpligtelser 605.413 60.000
Debt

Passiver 49.581.799 41.046.339
Liabilities and equity

Begivenheder efter balancedagen 1
Subsequent events

Veaesentligste aktiviteter 2
Key activities

Eventualposter og gvrige gkonomiske forpligtelser 3
Contingent assets, liabilities and other financial obligations

Anvendt regnskabspraksis 4
Accounting Policies
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Egenkapitalopgorelse
Statement of Changes in Equity

Egenkapital 1. januar
Equity at 1 January

Arets resultat
Net profit/loss for the year

Egenkapital 31. december
Equity at 31 December

pwe

Overfort
Selskabskapital resultat | alt
Share capital Retained earnings Total
DKK DKK DKK
50.000 40.936.339 40.986.339
0 7.990.047 7.990.047
50.000 48.926.386 48.976.386




Noter til arsregnskabet
Notes to the Financial Statements

pwc

Begivenheder efter balancedagen
Subsequent events

Konsekvenserne af Covid-19 har haft stor betydning for verdensgkonomien og den fortsatte usikkerhed
forventes fortsat at praege verdensgkonomien. Ledelsen anser konsekvenserne af Covid-19 som en
begivenhed, der er opstaet efter balancedagen, og udger derfor en ikke-regulerende begivenhed for
virksomheden pr. 31. december 2019.

Selskabets veerdipapirbeholdninger er i 2020 selvfglgelig pavirket heraf. Det er pa nuvaerende tidspunkt ikke
muligt at opggre sterrelsen af en eventuel negative pavirkning af Covid-19 for indeveerende regnskabsar. Pa
trods af de omtalte konsekvenser af Covid-19, anser ledelsen fortsat likviditetsberedskabet for at veere
forsvarligt.

The implications of COVID-19 have had great impact on the global economy and the continued uncertainty expects to
continue to affect the world economy. Management considers the implications of COVID-19 a subsequent event occurred after

the balance sheet date (31 December 2019), which is therefore a non-adjusting event to the Company.

The company’s securities are naturally affected by this in 2020. It is currently not possible to assess the negative impact of
Covid-19 for the current financial year. Despite the consequences of COVID-19, management still considers the contingency

fund to be sufficient.

Vaesentligste aktiviteter
Key activities

Selskabets formal er at drive investeringsvirksomhed i ind- og udland, herunder handel med enhver form for
finansielle aktiver, samt anden efter direktionens sk@n forbundet virksomhed. Investeringer kan ske direkte eller
gennem helt eller delvis ejede datterselskaber.

The company's key activity is investments at home and foreign countries, including trade with any kind of financial assets, as

well as other related business. Investments can be traded directly or through wholly or partly owned subsidiaries.



Noter til arsregnskabet
Notes to the Financial Statements
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Eventualposter og gvrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Selskabet er stiftet ved spaltning af Estemco A/S. Selskabet haefter solidarisk med de @vrige selskaber stiftet
ved spaltningen for de forpligtelser, som bestod pa tidspunktet for vedtagelse af spaltningen den 18. maj 2017,
dog maksimalt med de tilfarte nettoaktiver.

Herudover har selskabet ingen vaesentlige eventualforpligtelser pr. 31. december 2019.

The company was formed after the demerger of Estemco A/S. The company is jointly liable with the other companies formed
after the demerger for the liabilities carried forward from the time of the decision to demerger from 8. May 2017, with a
maximum of the transferred net assets.

Furthermore, the company has no significant contingent liabilities 31. December.
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Noter til arsregnskabet
Notes to the Financial Statements

4 Anvendt regnskabspraksis

Accounting Policies

Arsrapporten for Estemco X ApS for 2019 er udarbej-
det i overensstemmelse med arsregnskabslovens be-
stemmelser for virksomheder i regnskabsklasse B.

Den anvendte regnskabspraksis er uendret i forhold
til sidste r.

Arsregnskab for 2019 er aflagt i DKK.

Koncernregnskab

Med henvisning til drsregnskabslovens § 110 udarbej-
des der ikke koncernregnskab.

Generelt om indregning og maling

Indteegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes vardiregule-
ringer af finansielle aktiver og forpligtelser, der méles
til dagsveerdi eller amortiseret kostpris. Endvidere
indregnes i resultatopgerelsen alle omkostninger, der
er afholdt for at opné arets indtjening, herunder af-
skrivninger, nedskrivninger og hensatte forpligtelser
samt tilbageforsler som fglge af eendrede regnskabs-
maessige skon af belgb, der tidligere har varet indreg-
net i resultatopgerelsen.

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

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fragé
selskabet, og forpligtelsens vaerdi kan méles pa-
lideligt.

pwc

The Annual Report of Estemco X ApS for 2019 has
been prepared in accordance with the provisions of
the Danish Financial Statements Act applying to en-
terprises of reporting class B.

The accounting policies applied remain unchanged
from last year.

The Financial Statements for 2019 are presented in
DKK.

Consolidated financial statements

With reference to section 110 of the Danish Finan-
cial Statements Act, no consolidated financial state-
ments are prepared.

Recognition and measurement

Revenues are recognised in the income statement

as earned. Furthermore, value adjustments of finan-
cial assets and liabilities measured at fair value or
amortised cost are recognised. Moreover, all
expenses incurred to achieve the earnings for the
year are recognised in the income statement, inclu-
ding depreciation, amortisation, impairment losses
and provisions as well as reversals due to changed
accounting estimates of amounts that have previous-
ly been recognised in the income statement.

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

Liabilities are recognised in the balance sheet when
it is probable that future economic benefits will
flow out of the Company, and the value of the lia-
bility can be measured reliably.

11



Noter til arsregnskabet
Notes to the Financial Statements

4 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Ved forste indregning males aktiver og forpligtelser
til kostpris. Efterfolgende méles aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder
omkostninger til administration mv.

Finansielle poster

Finansielle indtaegter og omkostninger omfatter
renteindteegter, renteomkostninger, aktieudbytter
mv. samt realiserede og urealiserede
kursreguleringer vedrgrende veerdipapirer, og
indregnes i resultatopgerelsen med de belgb, der
vedrgrer regnskabsaret.

Skat af arets resultat

Skat af arets resultat bestar af arets aktuelle skat og
forskydning i udskudt skat og indregnes i resultatop-
gorelsen med den del, der kan henfores til arets
resultat, og direkte pa egenkapitalen med den del,
der kan henfgres til posteringer direkte pa egen-
kapitalen.

Balancen

Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder males til
kostpris. I tilfaelde, hvor kostprisen overstiger genind-
vindingsveerdien, nedskrives til denne lavere verdi.
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Assets and liabilities are initially measured at cost.
Subsequently, assets and liabilities are measured as
described for each item below.

Other external expenses

Other external expenses comprise indirect
production costs and expenses for premises, sales
and distribution as well as office expenses, etc.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to the
financial year.

Tax on profit/loss for the year

Tax for the year consists of current tax for the year
and changes in deferred tax for the year. The tax
attributable to the profit for the year is recognised
in the income statement, whereas the tax
attributable to equity transactions is recognised
directly in equity.

Balance Sheet

Investments in subsidiaries

Investments in subsidiaries are measured at cost.
Where cost exceeds the recoverable amount, write-
down is made to this lower value.

12



Noter til arsregnskabet
Notes to the Financial Statements

4 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Tilgodehavender

Tilgodehavender méles i balancen til amortiseret
kostpris eller en lavere nettorealisationsvaerdi,
hvilket normalt udger nominel veerdi med fradrag af
nedskrivning til imedegaelse af tab.

Veaerdipapirer

Verdipapirer, indregnet under omsatningsaktiver,
omfatter bersnoterede obligationer og aktier, der mé-
les til dagsvaerdien pa balancedagen. Dagsvardien op-
gores pa grundlag af den senest noterede salgskurs.

Kapitalandele, som ikke er handlet pa et aktivt mar-
ked, males til kostpris eller en lavere genindvindings-
veerdi.

Aktuelle skattetilgodehavender og -forpligtel-
ser

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen som beregnet skat af arets
skattepligtige indkomst reguleret for skat af tidligere
ars skattepligtige indkomster samt for betalte aconto-
skatter. Tillaeg og godtgerelse under acontoskatteord-
ningen indregnes i resultatopgerelsen under finansiel-
le poster.

Finansielle gzeldsforpligtelser

Galdsforpligtelser maéles til amortiseret kostpris, der
i al vaesentlighed svarer til nominel veerdi.
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Receivables

Receivables are measured in the balance sheet at
the lower of amortised cost and net realisable value,
which corresponds to nominal value less provisions
for bad debts.

Current asset investments

Current asset investments, which consist of listed
bonds and shares, are measured at their fair values
at the balance sheet date. Fair value is determined
on the basis of the latest quoted market price.

Investments which are not traded in an active
market are measured at the lower of cost and re-
coverable amount.

Current tax receivables and liabilities

Current tax liabilities and receivables are recog-
nised in the balance sheet as the expected taxable in-
come for the year adjusted for tax on taxable in-
comes for prior years and tax paid on account.

Extra payments and repayment under the on-
account taxation scheme are recognised in the in-
come statement in financial income and expenses.

Financial debts

Debts are measured at amortised cost, substantially
corresponding to nominal value.
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