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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Ledelsespitegning
Management's report

Direktionen har dags dato aflagt arsrapporten for
regnskabséret 1. januar - 31. december 2020 for
PN Invest ApS.

Arsrapporten er aflagt i overensstemmelse med Ars
regnskabsloven.

Jeg anser den valgte regnskabspraksis for hensigts-
messig, og efter min opfattelse giver arsregnskabet
et retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2020 samt af
resultatet af selskabets aktiviteter for regnskabséret
1. januar - 31. december 2020.

Ledelsesberetningen indeholder efter min opfattelse
en retvisende redegerelse for de forhold, som beret-
ningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Viborg, den 8. juli 2021
Viborg, 8 July 2021

Direktion
Managing Director

Christian Nors

Today, the managing director has presented the
annual report of PN Invest ApS for the financial
year 1 January - 31 December 2020.

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

I consider the accounting policies appropriate and,
in my opinion, the financial statements provide a
fair presentation of the company’s assets, equity
and liabilities, and financial position at 31
December 2020 and of the company’s results of
activities in the financial year 1 January — 31

December 2020.

I am 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.
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Den uafhgengige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i PN Invest ApS

Afkrzeftende konklusion
Afkreeftende konklusion om koncernregnskabet

Som beskrevet i afsnittet "Grundlag for afkraeftende
konklusion om koncernregnskabet" er der ikke af-
lagt et koncernregnskab. Det er vores opfattelse, at
det manglende koncernregnskab medferer, at der
ikke gives et retvisende billede af koncernens ak-
tiver, passiver og finansielle stilling pr. 31. decem-
ber 2020 samt af resultatet af koncernens aktiviteter
og pengestromme for regnskabséret 1. januar - 31.
december 2020 i
regnskabsloven.

overensstemmelse med ars-

Konklusion om arsregnskabet

Vi har revideret arsregnskabet for PN Invest ApS
for regnskabsaret 1. januar - 31. december 2020,
der omfatter resultatopgerelse, balance, egenkapi-
talopgerelse, noter og anvendt regnskabspraksis.
Arsregnskabet udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet , som folge
af betydeligheden af det forhold, der er beskrevet i
afsnittet "Grundlag for afkraeftende konklusion",
ikke giver et retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 31. december
2020 samt af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2020 i over-
ensstemmelse med &rsregnskabsloven.

To the shareholder of PN Invest ApS

Adverse opinion

Adverse opinion of the consolidated annual
accounts

Due to the significance of the matter described in
the paragraph "Basis for adverse opinion", it is our
opinion that the annual accounts do not give a true
and fair view in accordance with the Danish
Financial Statements Act, neither of the assets,
liabilities and financial position, consolidated and
for the company respectively at 31 December 2020
nor of the results of the company's operations,
consolidated and for the company respectively for
the financial year 1 January to 31 December 2020.

Opinion of the annual accounts

We have audited the financial statements of PN
Invest ApS for the financial year 1 January - 31
December 2020, which comprise income statement,
statement of financial position, statement of
changes in equity, notes and accounting policies.
The financial statements have been prepared in
accordance with the Danish Financial Statements

Act.

In our opinion, due to the significance of the matter
described in the paragraph "Basis for adverse
opinion", the financial statements do not give a true
and fair view of the company's assets, equity and
liabilities, and financial position at 31 December
2020, nor of the profit of operations for the
financial year 1 January - 31 December 2020 in
accordance with the Danish Financial Statements
Act.
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Den uafhgengige revisors revisionspategning

Independent auditor's report

Grundlag for afkraeftende konklusion

PN Invest ApS er modervirksomhed for selskabet
EPP Holding ApS. Ledelsen har valgt ikke at udar-
bejde koncernregnskab, hvilket efter vores opfattel-
se er i strid med &rsregnskabsloven.

Arsregnskabet er aflagt under forudsetning af
fortsat drift. Som det fremgér af note 1, er det en
forudsaztning for selskabets fortsatte drift, at geeld
til datterselskab ikke opkraeves, samt at der i
datterselskabet genereres positiv likviditet for at
datterselskabet kan indfri sine forpligtelser 1 det
kommende regnskabsar. Datterselskabets ledelse
arbejder pa flere faktorer med henblik pa, at
likviditeten kan tilvejebringes, men der har ikke
veere tilstreekkelige konkrete tiltag, som har kunnet
give os tilstrekkelig og underbyggende over-
bevisning om datterselskabets mulighed for at
fortseette driften. Vi tager derfor forbehold for, at
arsregnskabet er aflagt under forudsetning af
fortsat drift.

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geldende i Danmark. Vores
ansvar ifelge disse standarder og krav er narmere
beskrevet 1 revisionspategningens afsnit “Revisors
ansvar for revisionen af koncernregnskabet og
arsregnskabet”. Vi er uafhengige af selskabet i
overensstemmelse med internationale etiske regler
for revisorer (IESBA’s Etiske regler) og de yderli-
gere krav, der er geldende i Danmark, ligesom vi
har opfyldt vores evrige etiske forpligtelser i hen-
hold til disse regler og krav. Det er vores opfattelse,
at det opndede revisionsbevis er tilstraekkeligt og

Basis for adverse opinion

PN Invest ApS is the parent company of the
company EEP Holding ApS. The management has
chosen not to prepare consolidated annual account,
which in our opinion is contrary to the Danish
Financial Statements Act.

The financial statements were presented on a going
concern assumption. As will appear from note 1,
the going concern assumption implies that debt to a
subsidiary remain uncollected and that positive
liquidity be generated by the subsidiary to enable
the subsidiary to settle its obligations in the next
financial year. The subsidiary’s management is
currently considering several factors with a view to
providing this liquidity; nevertheless, insufficient
concrete measures have been taken to adequately
and appreciably substantiate the subsidiary’s ability
to continue as a going concern. We issue a qualified
opinion, therefore, as to the true and fair view
presented by the financial statements as regards
continuing as a going concern.

in accordance with
and the
additional requirements applicable in Denmark. Our

We conducted our audit

international standards on auditing

responsibilities under those standards and
requirements are further described in the below
section “Auditor’s responsibilities for the audit of
the consolidated annual accounts and 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 responsibilities in

accordance with these standards and requirements.

egnet som grundlag for vores afkreftende We believe that the audit evidence obtained is

konklusion. sufficient and appropriate to provide a basis for our
adverse opinion.
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Den uafhgengige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for koncernregnskabet og ars-

regnskabet

Ledelsen har ansvaret for udarbejdelsen af et
koncernregnskab og et drsregnskab, der giver et ret-
billede i
arsregnskabsloven. Ledelsen har endvidere ansvaret

visende overensstemmelse  med
for den interne kontrol, som ledelsen anser nedven-
dig for at udarbejde et koncernregnskab og et
arsregnskab uden vesentlig fejlinformation, uanset

om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen
arsregnskabet er ledelsen ansvarlig for at vurdere

af koncernregnskabet og

koncernens og selskabets evne til at fortsaette drif-
ten; at oplyse om forhold vedrerende fortsat drift,
hvor dette er relevant; samt at udarbejde
koncernregnskabet og drsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, medmindre
ledelsen enten har til hensigt at likvidere koncernen
eller selskabet, indstille driften eller ikke har andet

realistisk alternativ end at gere dette.

The for the

consolidated annual accounts and the annual

management's responsibilities
accounts

The management is responsible for the preparation
of consolidated annual accounts and 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 consolidated
annual accounts and annual accounts that are free
from material misstatement, whether due to fraud or

CIror.

In preparing the consolidated annual accounts and
the annual accounts, the management is responsible
for evaluating the group's and the 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 consolidated annual accounts and the
annual accounts, unless the management either
intends to liquidate the group or the company or to
cease operations, or if it has no realistic alternative
but to do so.
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Den uafhgengige revisors revisionspategning

Independent auditor's report

Revisors ansvar for revisionen af koncernregn-

skabet og arsregnskabet

Vores mal er at opné hej grad af sikkerhed for, om
koncernregnskabet og arsregnskabet som helhed er
uden vesentlig fejlinformation, uanset om denne
skyldes besvigelser eller fejl, og at afgive en revisi-
onspétegning med en konklusion. Hej grad af sik-
kerhed er et hejt niveau af sikkerhed, men er ikke en
garanti for, at en revision, der udferes i overens-
stemmelse med internationale standarder om revisi-
on og de yderligere krav, der er geldende i Dan-
mark, altid vil afdekke vesentlig fejlinformation,
nar sadan findes. Fejlinformationer kan opstd som
folge af besvigelser eller fejl og kan betragtes som
vaesentlige, hvis det med rimelighed kan forventes,
at de enkeltvis eller samlet har indflydelse pd de
okonomiske beslutninger, som regnskabsbrugerne
treeffer pd grundlag af koncernregnskabet og
arsregnskabet.

Som led 1 en revision, der udferes 1 overensstem-
melse med internationale standarder om revision og
de yderligere krav, der er geldende i Danmark, fo-
retager vi faglige vurderinger og opretholder profes-
sionel skepsis under revisionen. Herudover:

Auditor’s responsibilities for the audit of the
consolidated annual accounts and the annual
accounts
Our objectives are to obtain reasonable assurance
about whether the consolidated annual accounts and
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
with  international
and the additional
requirements applicable in Denmark will always

conducted in accordance

standards on auditing
detect a material misstatement when it exists.
Misstatements may arise due to fraud or error and
may be considered material if, individually or in the
aggregate, they could reasonably be expected to
influence the economic decisions made by users on
the basis of the consolidated annual accounts and
the annual accounts.

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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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Den uafhgengige revisors revisionspategning
Independent auditor's report

Identificerer og vurderer vi risikoen for vae-
sentlig fejlinformation i koncernregnskabet
og &rsregnskabet, uanset om denne skyldes
besvigelser eller fejl, udformer og udferer
revisionshandlinger som reaktion pa disse
risici samt opndr revisionsbevis, der er til-
streekkeligt og egnet til at danne grundlag
for vores konklusion. Risikoen for ikke at
opdage vaesentlig fejlinformation forérsaget
af besvigelser er hgjere end ved vasentlig
fejlinformation forarsaget af fejl, idet besvi-
gelser kan omfatte sammensveargelser, do-
kumentfalsk, bevidste udeladelser, vildled-
ning eller tilsidesattelse af intern kontrol.

Opnér vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne ud-
forme revisionshandlinger, der er passende
efter omstendighederne, men ikke for at
kunne udtrykke en konklusion om effektivi-
teten af koncernens og selskabets interne
kontrol.

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passende,
samt om de regnskabsmessige sken og til-
knyttede oplysninger, som ledelsen har ud-
arbejdet, er rimelige.

Identify and assess the risks of material
misstatement in the consolidated annual
accounts and the annual accounts, whether
due to fraud or error, design and perform
audit procedures in response 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 the risk of not detecting a misstatement
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
of the and the
company's internal control.

effectiveness group's

Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures
made by management.
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Den uafhgengige revisors revisionspategning

Independent auditor's report

. Konkluderer vi, om ledelsens udarbejdelse
af koncernregnskabet og &rsregnskabet pa
grundlag af regnskabsprincippet om fortsat
drift er passende, samt om der pa grundlag
af det opnaede revisionsbevis er vasentlig
usikkerhed forbundet med begivenheder el-
ler forhold, der kan skabe betydelig tvivl om
koncernens og selskabets evne til at fortsaet-
te driften. Hvis vi konkluderer, at der er en
vaesentlig usikkerhed, skal vi 1 vores

revisionspitegning gere opmaerksom pa op-

lysninger herom 1 koncernregnskabet og
arsregnskabet eller, hvis sddanne oplysnin-
ger ikke er tilstreekkelige, modificere vores
konklusion. Vores konklusioner er baseret
pa det revisionsbevis, der er opnéet frem til
datoen for vores revisionspategning. Fremti-
dige begivenheder eller forhold kan dog
medfere, at koncernen og selskabet ikke

leengere kan fortsaette driften.

. Tager vi stilling til den samlede prasenta-
tion, struktur og indhold af &rsregnskabet,
herunder noteoplysningerne, samt om &rs-
regnskabet afspejler de underliggende trans-
aktioner og begivenheder pé en sddan méde,
at der gives et retvisende billede heraf.

Vi kommunikerer med den everste 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 identifice-

rer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

. Conclude on the appropriateness of the
management’s  preparation  of  the
and the

annual accounts being based on the going

consolidated annual accounts
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 group's and 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 consolidated annual accounts and 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 group and 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 with
governance regarding, among other matters, the

communicate 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.

PN Invest ApS - Arsrapport for 2020 7
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Den uafhgengige revisors revisionspategning

Independent auditor's report

konklusion
arsregnskabet omfatter ikke ledelsesberetningen, og

Vores om koncernregnskabet og
vi udtrykker ingen form for konklusion med sikker-
hed om ledelsesberetningen.

I tilknytning til vores revision af koncernregnskabet
og arsregnskabet er det vores ansvar at lese
ledelsesberetningen og i den forbindelse overveje,
om ledelsesberetningen er veasentligt inkonsistent
med koncernregnskabet og arsregnskabet eller vores
viden opnaet ved revisionen eller pd anden made sy-
nes at indeholde vesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelses-
beretningen indeholder kreevede oplysninger i hen-
hold til &rsregnskabsloven.

Som det fremgar af afsnittet “Grundlag for
afkreftede konklusion”, er vores konklusion om
koncernregnskabet modificeret som folge af, at
ledelsen ikke har udarbejdet koncernregnskab,
hvilket efter vores opfattelse er i strid med
arsregnskabsloven. Ligeledes er vores konklusion
om arsregnskabet modificeret som folge af
vaesentlig usikkerhed om selskabets fortsatte drift.
Vi har konkluderet, at ledelsesberetningen af samme
arsag indeholder vasentlig fejlinformation i relation
til de beleb og andre elementer, der er pavirket af,
at arsrapporten ikke indeholder et koncernregnskab,

samt til afsnittet om selskabets kapitalberedskab.

Our opinion on the consolidated annual accounts
and 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 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

otherwise appears to contain material misstatement.

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

As will appear from the section ’Basis for adverse
opinion’, our opinion on the group financial
statements has been modified as a consequence of
the management’s failure to prepare group financial
statements which, we believe, contravenes the
Danish Financial Statements Act. Likewise, our
opinion on the financial statements has been
modified as a consequence of material uncertainty
about the company’s ability to continue as a going
concern. It is our opinion that the management
for the
material misinformation relative to amounts and

commentary, same reasons, contains
other elements resulting from the annual report
failing to include group financial statements as well
as the section concerning the company’s financial

résources.
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Den uafhgengige revisors revisionspategning
Independent auditor's report

Randers SO, den 8. juli 2021
DK-8960 Randers SO, 8 July 2021
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Selskabsoplysninger
Company information
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Ledelsesberetning
Management commentary

Selskabets vasentligste aktiviteter
Hovedaktiviteten har 1 lighed med tidligere é&r
bestéet 1 at eje, besidde og investere i kapitalandele
og andre selskaber samt enhver virksomhed, der
efter direkterens skon star 1 forbindelse hermed.

Udvikling i aktiviteter og skonomiske forhold

Arets bruttotab udger -43 t.kr. mod -23 tkr. sidste
ar. Det ordinare resultat efter skat udger 187 t.kr.
mod 5.618 t.kr. sidste ar. Ledelsen anser ikke arets
resultat for tilfredsstillende.

Kapitalberedskab

Det er ledelsens forventning, at selskabet kan
tilvejebringe tilstreekkelig likviditet til at selskabet
kan fortsaette driften i det kommende regnskabsar.
Herunder er det ledelsens forventning at geeld til
datterselskab pa 92.834 tkr. ikke vil blive op-
kreevet 1 det kommende regnskabsér, ligesom det er
ledelsens forventning at datterselskabets aktiviteter
vil bidrage med den positiv likviditet i 2021 til at
handtere datterselskabets forpligtelser.

Selskabets ejer vil fortsat tilfere selskabet den for-
nedne kapital, sdledes at selskabet kan betale dets
ovrige forpligtelser efterhdnden som de forfalder.

P& denne baggrund er arsregnskabet aflagt under
forudsatning om fortsat drift.

The principal activities of the company
Like previous years, the company’s principal

equity
activities in association with this.

activities comprises investments and

Development in activities and financial matters

The gross loss for the year totals DKK -43.000
against DKK -23.000 last year. Income or loss
from ordinary activities after tax totals DKK
187.000 against DKK 5.618.000 last
Management do not consider the net profit or loss

year.
for the year satisfying.

Financial resources

Management expects the company to be able to
raise sufficient liquidity to continue as a going
concern in the next financial year. Management also
expects that a debt to the subsidiary totalling tDKK
92,834 will not be collected in the next financial
year and that activities in the subsidiary will
contribute positive liquidity in 2021 to enable the
subsidiary’s obligations to be settled.

The company’s owner will continue to provide the
company with the necessary capital to enable the
company to settle its other obligations as and when
they fall due.
On this basis, the financial statements were
presented on the going concern assumption.

PN Invest ApS - Arsrapport for 2020 11
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

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

All amounts in DKK.

Note 2020 2019

Bruttotab
Gross loss -42.937 -23.438

Andre finansielle indtegter

Other financial income 0 7.293.038
2 vrige finansielle omkostninger

Other financial costs -19.020 -387.329

Resultat for skat

Pre-tax net profit or loss -61.957 6.882.271

Skat af arets resultat
Tax on net profit or loss for the year 249.325 -1.264.736

Arets resultat
Net profit or loss for the year 187.368 5.617.535

Forslag til resultatdisponering:
Proposed appropriation of net profit:

Overfores til overfort resultat

Transferred to retained earnings 187.368 5.617.535

Disponeret i alt

Total allocations and transfers 187.368 5.617.535
PN Invest ApS - Arsrapport for 2020 12
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Balance 31. december
Statement of financial position at 31 December

All amounts in DKK.

Aktiver
Assets

Anlagsaktiver
Non-current assets

Erhvervede koncessioner, patenter, licenser, varemaerker samt
lignende rettigheder

Concessions, patents, licenses, trademarks, and similar rights
acquired

Immaterielle anlaegsaktiver i alt
Total intangible assets

Kapitalandele i tilknyttede virksomheder

Equity investments in group enterprises

Finansielle anleegsaktiver i alt
Total investments

Anlagsaktiver i alt
Total non-current assets

Omsaetningsaktiver
Current assets

Tilgodehavende skat hos tilknyttede virksomheder

Tax receivables from group enterprises

Andre tilgodehavender

Other receivables

Tilgodehavender 1 alt
Total receivables

Likvide beholdninger
Cash on hand and demand deposits

Omsatningsaktiver i alt
Total current assets

Aktiver i alt
Total assets

2020

2019

75.000.000

75.000.000

75.000.001

18.750.000

978.274

18.750.000

978.274

587

2.597

18.750.587

980.871

93.750.588

980.872

PN Invest ApS - Arsrapport for 2020
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Balance 31. december

Statement of financial position at 31 December

All amounts in DKK.

Passiver
Equity and liabilities

Note

Egenkapital
Equity

Virksomhedskapital
Contributed capital
Overfort resultat

Retained earnings

Egenkapital i alt
Total equity

Hensatte forpligtelser
Provisions

Hensettelser til udskudt skat
Provisions for deferred tax

Hensatte forpligtelser i alt
Total provisions

2020

2019

80.000

-7.043.145

80.000

-7.230.513

-6.963.145

-7.150.513

7.868.685

8.118.010

7.868.685

8.118.010

PN Invest ApS - Arsrapport for 2020
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Balance 31. december
Statement of financial position at 31 December

All amounts in DKK.

Passiver
Equity and liabilities

Note 2020 2019

Galdsforpligtelser

Liabilities other than provisions

Leveranderer af varer og tjenesteydelser

Trade payables 10.000 13.375
Geld til tilknyttede virksomheder

Payables to group enterprises 92.833.825 0
Anden geeld

Other payables 1.223 0

Kortfristede geeldsforpligtelser i alt
Total short term liabilities other than provisions 92.845.048 13.375

Galdsforpligtelser i alt
Total liabilities other than provisions 92.845.048 13.375

Passiver i alt
Total equity and liabilities 93.750.588 980.872

1 Usikkerhed om going concern

Uncertainties concerning the enterprise's ability to continue as a going concern
4 Pantszetninger og sikkerhedsstillelser

Charges and security
5 Eventualposter

Contingencies

PN Invest ApS - Arsrapport for 2020 15
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Egenkapitalopgerelse
Statement of changes in equity

All amounts in DKK.

Virksomhedska-  Overfort resul-
pital tat I alt
Contributed capital ~ Retained earnings Total
Egenkapital 1. januar 2020
Equity 1 January 2020 80.000 -7.230.513 -7.150.513
Arets overforte overskud eller underskud
Retained earnings for the year 0 187.368 187.368
80.000 -7.043.145 -6.963.145
PN Invest ApS - Arsrapport for 2020 16
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Noter

Notes

All amounts in DKK.

1. Usikkerhed om going concern
Uncertainties concerning the enterprise's ability to continue as a going concern
Det er ledelsens forventning, at selskabet kan tilvejebringe tilstraekkelig likviditet til at selskabet kan
fortseette driften i det kommende regnskabsér. Herunder er det ledelsens forventning at geld til
datterselskab pa 92.834 t.kr. ikke vil blive opkravet i det kommende regnskabsar, ligesom det er
ledelsens forventning at datterselskabets aktiviteter vil bidrage med den positiv likviditet 1 2021 til at
handtere datterselskabets forpligtelser.
Selskabets ejer vil fortsat tilfore selskabet den fornedne kapital, saledes at selskabet kan betale dets
ovrige forpligtelser efterhanden som de forfalder.
Pa denne baggrund er arsregnskabet aflagt under forudsetning om fortsat drift.
Management expects the company to be able to raise sufficient liquidity to continue as a going concern in
the next financial year. Management also expects that a debt to the subsidiary totalling tDKK 92,834 will
not be collected in the next financial year and that activities in the subsidiary will contribute positive
liquidity in 2021 to enable the subsidiary’s obligations to be settled.
The company’s owner will continue to provide the company with the necessary capital to enable the
company to settle its other obligations as and when they fall due.
On this basis, the financial statements were presented on the going concern assumption.
2020 2019
2.  Ovrige finansielle omkostninger
Other financial costs
Finansielle omkostninger, tilknyttede virksomheder
Financial costs, group enterprises 0 40.039
Andre finansielle omkostninger
Other financial costs 19.020 347.290
19.020 387.329
PN Invest ApS - Arsrapport for 2020 17
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Noter
Notes

All amounts in DKK.

31/12 2020 31/12 2019

3.  Kapitalandele i tilknyttede virksomheder
Equity investments in group enterprises

Tilknyttede virksomheder:
Group enterprises:

Hjemsted Ejerandel
Domicile  Equity interest
EPP Holding ApS Viborg 100 %

4. Pantsztninger og sikkerhedsstillelser
Charges and security

Selskabet har ikke stillet sikkerheder af nogen art.
The company has not provided collateral of any kind.

5. Eventualposter
Contingencies

Sambeskatning
Joint taxation

Selskabet er administrationsselskab i den internationale sambeskatning og hafter ubegraenset og soli-
darisk med de gvrige sambeskattede selskaber for den samlede selskabsskat.

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

taxed companies, to pay the total corporation tax.

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

TheThe 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.

Heeftelse vedrerende forpligtelse i forbindelse med kildeskatter af udbytte, renter og royalties udger
estimeret maksimalt: O t.kr.
The liability relating to obligations in connection with withholding tax on dividends, interest, and royalties

represents an estimated maximum of DKK 0.

PN Invest ApS - Arsrapport for 2020 18
Annual report 2020



KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Noter
Notes

All amounts in DKK.

5. Eventualposter (fortsat)
Contingencies (continued)

Sambeskatning (fortsat)
Joint taxation (continued)

Eventuelle senere korrektioner af selskabsskatter eller kildeskatter mv. vil kunne medfore, at selska-

bets haftelse udger et andet belab.

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

company's liabilities.

PN Invest ApS - Arsrapport for 2020
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for PN Invest ApS er aflagt i overens
stemmelse med &rsregnskabslovens bestemmelser
for en klasse B-virksomhed. Herudover har virk-
somheden valgt at folge enkelte regler for klasse C-
virksomheder.

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

Generelt om indregning og méiling

I resultatopgerelsen indregnes indtaegter 1 takt med,
at de indtjenes. Herunder indregnes vardiregulerin-
ger af finansielle aktiver og forpligtelser. I resultat-
opgerelsen indregnes ligeledes alle omkostninger,
herunder afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbageforsler som folge af endre-
de regnskabsmassige sken af belgb, der tidligere
har varet indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige ekonomiske fordele vil tilflyde selska-
bet, og aktivets vaerdi kan méles pélideligt.

Forpligtelser indregnes i balancen, nar det er sand
synligt, at fremtidige ekonomiske fordele vil fraga
selskabet, og forpligtelsens verdi kan méles palide

ligt.

Ved forste indregning méles aktiver og forpligtelser
til kostpris. Efterfolgende males aktiver og forplig
telser som beskrevet nedenfor for hver enkelt regn
skabspost.

Ved indregning og maling tages hensyn til forudsi
gelige tab og risici, der fremkommer inden &rsrap-
porten aflaegges, og som vedrerer forhold, der eksi
sterede pa balancedagen.

The annual report for PN Invest 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 are unchanged from last
year, and the annual report is presented in DKK.

Recognition and measurement in general

Income is recognised in the income statement
concurrently with its realisation, including the
recognition of value adjustments of financial assets
and liabilities. Likewise, all costs are recognised in
the income

statement, including depreciations

amortisations,  writedowns  for  impairment,

provisions, and reversals due to changes in
estimated amounts previously recognised in the

income statement.

Assets are recognised in the statement of financial
position when it seems probable that future

economic benefits will flow to the company and the
value of the asset can be reliably measured.

Liabilities are recognised in the statement of
financial position when it is seems probable that
future economic benefits will flow out of the
company and the value of the liability can be
reliably measured.

Assets and liabilities are measured at cost at the
initial recognition. Hereafter, assets and liabilities
each

are measured as described below for

individual accounting item.

Upon recognition and measurement, allowances are
made for such predictable losses and risks which
may arise prior to the presentation of the annual
report and concern matters that exist on the
reporting date.
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Anvendt regnskabspraksis

Accounting policies
Resultatopgerelsen Income statement
Bruttotab Gross loss

Bruttotab indeholder eksterne omkostninger.

Andre eksterne omkostninger omfatter omkostnin-
ger til administration.

Finansielle indtzegter og omkostninger

Finansielle indtegter og omkostninger indregnes i
resultatopgerelsen med de beleb, der vedrerer regn-
skabsaret. Finansielle poster omfatter renteindteg-
ter og -omkostninger, realiserede og urealiserede
kursgevinster og kurstab vedrerende verdipapirer,
geld og transaktioner i fremmed valuta, amortise-
ring af finansielle aktiver og forpligtelser samt til-
leeg og godtgerelser under acontoskatteordningen
mv.

Skat af drets resultat

Arets skat, der bestar af arets aktuelle selskabsskat
og @ndring i udskudt skat, indregnes i resultatopge-
relsen med den del, der kan henfores til arets resul-
tat, og direkte i egenkapitalen med den del, der kan
henfores til posteringer direkte i egenkapitalen.

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 skattemyn-
dighedemne.

Gross loss comprises external costs.

Other external costs comprise costs incurred for
administration.

Financial income and expenses
Financial income and expenses are recognised in the
income statement with the amounts concerning the
financial year. Financial income and expenses
comprise interest income and expenses, realised and
unrealised capital gains and losses relating to
debt
amortisation of financial assets and

securities, and transactions in foreign
currency,
liabilities as well as surcharges and reimbursements

under the advance tax scheme, etc.

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.
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Anvendt regnskabspraksis
Accounting policies

Den aktuelle danske selskabsskat fordeles ved af-
regning af sambeskatningsbidrag mellem de sambe-
skattede virksomheder i forhold til disses skatteplig-
tige indkomster. I tilknytning hertil modtager virk-
somheder med skattemassigt underskud sambeskat-
ningsbidrag fra virksomheder, der har kunnet an-
vende dette underskud (fuld fordeling).

Balancen

Immaterielle anlaegsaktiver

Udyviklingsprojekter, patenter og licenser
Patenter og licenser méles til kostpris med fradrag
af akkumulerede af- og nedskrivninger. Patenter af-
skrives lineaert over den resterende patentperiode,
og licenser afskrives over aftaleperioden, dog mak-
simalt 10 &r.

Fortjeneste og tab ved salg af udviklingsprojekter,
patenter og licenser opgeres som forskellen mellem
salgsprisen med fradrag af salgsomkostninger og
den regnskabsmaessige veerdi pd salgstidspunktet.
Fortjeneste eller tab indregnes i resultatopgerelsen
under andre driftsindteegter henholdsvis
driftsomkostninger.

andre

Nedskrivning pa anlegsaktiver

Den regnskabsmeessige verdi af sdvel immaterielle
som materielle anleegsaktiver samt kapitalandele i
tilknyttede virksomheder vurderes arligt for indika-
tioner pa verdiforringelse ud over det, som udtryk-
kes ved afskrivning.

Foreligger der indikationer p& verdiforringelse, fo-
retages nedskrivningstest af hvert enkelt aktiv hen-
holdsvis gruppe af aktiver. Der foretages nedskriv-
ning til genindvindingsvardien, sdfremt denne er la-
vere end den regnskabsmeessige veerdi.

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).

Statement of financial position

Intangible assets

Development projects, 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 10 years.

Profit and loss from the sale of development
projects, 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
fixed assets as well as equity investments in group
enterprises 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.
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Anvendt regnskabspraksis
Accounting policies

Genindvindingsverdien er den hejeste veerdi af ka-
pitalveerdi og salgsverdi fratrukket forventede om-
kostninger ved et salg. Kapitalvaerdien opgeres som
nutidsverdien af de forventede nettopengestramme
fra anvendelsen af aktivet eller aktivgruppen og for-
ventede nettopengestramme ved salg af aktivet eller
aktivgruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefores,
nar betingelsen for nedskrivningen ikke leengere be-
star. Nedskrivninger pa goodwill tilbagefores ikke.

Finansielle anlaegsaktiver

Kapitalandele i tilknyttede virksomheder
Kapitalandele i tilknyttede virksomheder indregnes
og males efter den indre veerdis metode. Indre vaer-

dis metode anvendes som en konsolideringsmetode.

I balancen indregnes kapitalandele i tilknyttede
virksomheder til den forholdsmaessige andel af virk-
somhederes regnskabsmassige indre verdi. Denne
opgores efter modervirksomhedens regnskabsprak-
sis med fradrag eller tilleg af urealiserede koncern-
interne avancer og tab samt med tilleeg eller fradrag
af resterende veerdi af positiv eller negativ goodwill
opgjort efter overtagelsesmetoden. Negativ goodwill
indregnes i resultatopgerelsen ved kebet af kapital-
andelen. Vedrarer den negative goodwill overtagne
eventualforpligtelser, indteegtsferes negativ good-
will forst, nér eventualforpligtelserne er afviklet el-
ler bortfaldet.

The recoverable amount is the higher value of value
in use and selling price less expected selling cost.
The value in use is calculated as the present value
of the expected net cash flows from the use of the
asset or the asset group and expected net cash flows
from the sale of the asset or the asset group after
the end of their useful life.

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

reversed.

Investments

Equity investments in group enterprises
Equity investments in group enterprises are
recognised and measured by applying the equity
method. The equity method is used as a method of
consolidation.
Equity investments in group enterprises are
recognised in the statement of financial position at
the proportionate share of the enterprise's equity
value. This value is calculated in accordance with
the parent's accounting policies with deductions or
additions of unrealised intercompany gains and
losses as well as with additions or deductions of the
remaining value of positive or negative goodwill
calculated in accordance with the acquisition
method. Negative goodwill is recognised in the
income statement at the time of acquisition of the
equity investment. If the negative goodwill relates to
contingent liabilities acquired, negative goodwill is
not recognised until the contingent liabilities have
been settled or lapsed.
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Anvendt regnskabspraksis
Accounting policies

Kapitalandele i tilknyttede virksomheder med regn-
skabsmassig negativ indre veerdi méles til 0 kr., og
et eventuelt tilgodehavende hos disse virksomheder
nedskrives, i det omfang tilgodehavendet er uerhol-
deligt. I det omfang modervirksomheden har en ret-
lig eller faktisk forpligtelse til at deekke en underba-
lance, der overstiger tilgodehavendet, indregnes det
resterende belob under hensatte forpligtelser.

Nettoopskrivning af kapitalandele 1 tilknyttede
virksomheder overferes under egenkapitalen til re-
serve for nettoopskrivning efter den indre veerdis
metode 1 det omfang, den regnskabsmessige verdi
overstiger kostprisen. Udbytter fra tilknyttede
virksomheder, der forventes vedtaget inden godken-
delsen af narverende arsrapport, bindes ikke pé
opskrivningsreserven. Reserven reguleres med an-
dre egenkapitalbevagelser i tilknyttede
virksomheder.

Tilgodehavender

Tilgodehavender méles til amortiseret kostpris, hvil
ket seedvanligvis svarer til nominel veerdi.

Der nedskrives til nettorealisationsverdien med
henblik péd at imedegéd forventede tab. Virksomhe-
den har valgt at anvende IAS 39 som fortolknings-
grundlag ved indregning af nedskrivning af finan-
sielle aktiver, hvilket betyder, at der skal foretages
nedskrivning til imedegaelse af tab, hvor der vurde-
res at veere indtruffet en objektiv indikation pa, at et
tilgodehavende eller en portefolje af tilgodehavender
er veerdiforringet. Hvis der foreligger en objektiv in-
dikation p4, at et individuelt tilgodehavende er ver-
diforringet, foretages nedskrivning pé individuelt ni-
veau.

Equity investments in group enterprises with a
negative equity value are measured at DKK 0, and
any accounts receivable from these enterprises are
written down to the extent that the account
receivable is uncollectible. To the extent that the
parent has a legal or constructive obligation to
cover an negative balance that exceeds the account
receivable, the remaining amount is recognised
under provisions.

To the extent the equity exceeds the cost, the net

revaluation of equity investments in group
enterprises are transferred to the reserve under
equity for net revaluation according to the equity
method. Dividends from group enterprises expected
to be adopted before the approval of this annual
report are not subject to a limitation of the
revaluation reserve. The reserve is adjusted by other

equity movements in group enterprises.

Receivables

Receivables are measured at amortised cost, which
usually corresponds to nominal value.

In order to meet expected losses, impairment takes
place at the net realisable value. The company has
chosen to use IAS 39 as a basis for interpretation
when recognising impairment of financial assets,
which means that impairments must be made to
offset losses where an objective indication is
deemed to have occurred that an account receivable
or a portfolio of accounts receivable is impaired.If
an objective indication shows that an individual
receivable has been

account impaired, an

impairment takes place at individual level.
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Anvendt regnskabspraksis
Accounting policies

Tilgodehavender, hvorpa der ikke foreligger en ob-
jektiv indikation pé& verdiforringelse pd individuelt
niveau, vurderes pa portefoljeniveau for objektiv in-
dikation for veerdiforringelse. Portefoljerne baseres
primeert pd debitorernes hjemsted og kreditvurde-
ring i overensstemmelse med selskabets og koncer-
nens kreditrisikostyringspolitik. De objektive indi-
katorer, som anvendes for portefoljer, er fastsat ba-
seret pa historiske tabserfaringer.

Nedskrivninger opgeres som forskellen mellem den
regnskabsmessige verdi af tilgodehavender og nu-
tidsveerdien af de forventede pengestremme, herun-
der realisationsverdi af eventuelle modtagne sikker-
hedsstillelser. Som diskonteringssats anvendes den
effektive rente for det enkelte tilgodehavende eller
portefalje.

Likvide beholdninger
Likvide beholdninger omfatter indestdender i penge-
institutter.

Selskabsskat og udskudt skat

PN Invest ApS hefter som administrationsselskab
for dattervirksomhedernes selskabsskatter over for
skattemyndighederne.

Aktuelle skatteforpligtelser og tilgodehavende aktu-
el skat indregnes i balancen som beregnet skat af
arets skattepligtige indkomst, reguleret for skat af
tidligere ars skattepligtige indkomster og for betalte
acontoskatter.

Selskabet er sambeskattet med koncernforbundne
danske selskaber. Den aktuelle selskabsskat forde-
les mellem de sambeskattede selskaber i forhold til
disses skattepligtige indkomster og med fuld forde-
ling med refusion vedrerende skattemessige under-
skud. De sambeskattede selskaber indgar i aconto-
skatteordningen.

Accounts receivable for which there is no objective
indication of impairment at the individual level are
evaluated at portfolio level for objective indication
of impairment. The portfolios are primarily based
on the debtors' domicile and credit rating in
accordance with the company's and the group's
credit risk management policy. Determination of the
objective indicators applied for portfolios are based
on experience with historical losses.

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

the discount rate.

Cash on hand and demand deposits

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

Income tax and deferred tax

As administration company, PN Invest ApS is
liable to the tax authorities for the subsidiaries'
corporate income taxes.

Current tax liabilities and current tax receivable are
recognised in the statement of financial position as
calculated tax on the taxable income for the year,
adjusted for tax of previous years' taxable income
and for tax paid on account.

The company is jointly taxed with consolidated
Danish companies. The current corporate income
distributed between the jointly taxed
companies in proportion to their taxable income and

tax is

with full distribution with reimbursement as to tax
losses. The jointly taxed companies are comprised
by the Danish tax prepayment scheme.
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Anvendt regnskabspraksis
Accounting policies

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

Udskudt skat maéles efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem regn-
skabsmassig og skattemessig veerdi af aktiver og
forpligtelser opgjort pa grundlag af den planlagte
anvendelse af aktivet henholdsvis afvikling af for-
pligtelsen. Udskudt skat males til nettorealisations-
veerdi.

Der foretages regulering af udskudt skat vedrerende
foretagne elimineringer af urealiserede koncernin-
terne avancer og -tab.

Udskudt skat males p& grundlag af de skatteregler
og skattesatser i de respektive lande, der med balan-
cedagens lovgivning vil vaere gaeldende, nér den ud-
skudte skat forventes udlest som aktuel skat. ZAn-
dring i udskudt skat som felge af @ndringer i skat-
tesatser indregnes i resultatopgerelsen bortset fra
poster, der fores direkte pé egenkapitalen.

Udskudte skatteaktiver, herunder skatteveerdien af
fremforselsberettiget skattemaessigt underskud, mé-
les til den vaerdi, hvortil aktivet forventes at kunne
realiseres, enten ved udligning i skat af fremtidig
indtjening eller ved modregning i udskudte skatte-
forpligtelser inden for samme juridiske skatteenhed.
Eventuelle udskudte nettoskatteaktiver males til net-
torealisationsveerdi.

Galdsforpligtelser

Ovrige geeldsforpligtelser, som omfatter geeld til le-
veranderer, tilknyttede virksomheder samt anden
geeld, males til amortiseret kostpris, hvilket seedvan-
ligvis svarer til nominel veerdi.

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 measured on the basis of temporary
differences in assets and liabilities with a focus on
the statement of financial position. Deferred tax is
measured at net realisable value.

Adjustments take place in relation to deferred tax
concerning elimination of unrealised intercompany
gains and losses.

Deferred tax is measured based on the tax rules and
tax rates applying under the legislation prevailing in
the respective countries on the reporting date when
the deferred tax is expected to be released as
current tax. Changes in deferred tax due to changed
tax rates are recognised in the income statement,
except for items included directly in the equity.

Deferred tax assets, including the tax value of tax
losses allowed for carryforward, are recognised at
the value at which they are expected to be
realisable, either by settlement against tax of future
earnings or by set-off in deferred tax liabilities
within the same legal tax unit. Any deferred net tax
assets are measured at net realisable value.

Liabilities other than provisions

Other liabilities concerning payables to suppliers,
group enterprises, and other payables are measured
at amortised cost which usually corresponds to the
nominal value.
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