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Today, Management has considered and adopted the Annual Report of PARAGON INVEST ApS for the financial year 
1 July 2018 - 30 June 2019.
 
The Annual Report is presented in accordance with the Danish Financial Statements Act.
 
In our opinion, the Financial Statements give a true and fair view of the assets, liabilities and financial position of 
the Company at 30 June 2019 and of the results of the Company's operations for the financial year 1 July 2018 - 30 
June 2019.
 
In our opinion, the Management's Review includes a true and fair account of the matters addressed in the review.
 
We recommend that the Annual Report be adopted at the Annual General Meeting.
 
 
København, 20 January 2020

Executive Board

Carsten Jensen
Man. Director
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Independent Auditors' Report

4

To the shareholders of PARAGON INVEST ApS

Opinion
We have audited the financial statements of PARAGON INVEST ApS for the financial year 1 July 2018 - 30 June 
2019, which comprise an income statement, balance sheet  and notes. The financial statements are prepared in 
accordance with the Danish Financial Statements Act.
 
In our opinion, the financial statements give a true and fair view of the Company's financial position at 30 June 
2019 and of the results of its operations for the financial year 1 July 2018 - 30 June 2019 in accordance with the 
Danish Financial Statements Act.
 
Basis of opinion
We conducted our audit in accordance with International Standards on Auditing (ISAs) and additional 
requirements applicable in Denmark. Our responsibility under those standards and requirements are further 
described in our auditors' report under “Auditors' responsibility for the audit of the financial statements”. As 
required by the International Ethics Standards Board for Accountants' Code of Ethics for Professional Accountants 
(IESBA Code) and additional requirements applicable in Denmark, we are independent of the Company, and we 
have fulfilled our other ethical responsibilities in accordance with these requirements. We believe that the audit 
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.
 
Management's responsibility for the financial statements
Management 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 as Management considers necessary to 
enable the preparation of financial statements that are free from material misstatement, whether due to fraud or 
error. 
 
In preparing the financial statements, Management is responsible for assessing the Company's ability to continue 
as a going concern; disclosing, as applicable, matters related to going concern; and using the going concern basis of 
accounting in preparing the financial statements unless Management either intends to either liquidate the 
Company or suspend operations, or has no realistic alternative but to do so.

The auditor's responsibility for the audit of the financial statements
Our responsibility is to obtain reasonable assurance as to whether the financial statements are free from material 
misstatement, whether due to fraud or error, and to issue an auditors' report that includes our opinion. 
Reasonable assurance is a high level of assurance, but is no guarantee that an audit conducted in accordance with 
ISAs and additional requirements applicable in Denmark will always detect material misstatements. Misstatements 
can arise from fraud or error and can be considered material if it would be reasonable to expect that these - either 
individually or collectively - could influence the economic decisions taken by the users of financial statements on 
the basis of these financial statements.
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5

As part of an audit conducted in accordance with ISAs and additional requirements applicable in Denmark, we 
exercise professional judgement and maintain an attitude of professional skepticism throughout the audit. We 
also:
 

* Identify and assess the risk of material misstatements in the financial statements, whether due to fraud or 
error, design and perform audit procedures responsive to those risks and obtain audit evidence that is 
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement 
resulting from fraud is higher than for a material misstatement resulting from error, as fraud may involve 
collusion, forgery, intentional omissions, misrepresentations or override of internal control.

 
* Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are 

appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the 
Company's internal control.

 
* Evaluate whether the accounting policies used are appropriate and whether the accounting estimates and the 

related disclosures made by Management are reasonable.
 
* Conclude on whether Management's use of the going concern basis of accounting in preparing the financial 

statements is appropriate and, based on the audit evidence obtained, conclude on whether a material 
uncertainty exists relating to events or conditions, which could cast significant doubt on the Company's ability 
to continue as a going concern. If we conclude that a material uncertainty exists, we are required to draw 
attention in our auditors' report to the related disclosures in the financial statements 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 auditors' report. However, future events or conditions may imply that the Company can no longer 
remain a going concern.

 
* Evaluate the overall presentation, structure and contents of the financial statements, including note 

disclosures, and whether the financial statements 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 deficiencies in internal control which we 
identify during our audit.
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Statement on Management's Review
Management is responsible for the Management's review.
 
Our opinion on the financial statements does not cover the Management's review, and we do not express any form 
of opinion providing assurance regarding the Management's review.
 
Our responsibility in connection with our audit of the financial statements is to read the Management's review 
and, in doing so, consider whether the Management's review is materially inconsistent with the financial 
statements or with the knowledge we have gained during the audit, or otherwise appears to be materially 
misstated.
 
Moreover, it is our responsibility to consider whether the Management's review meets the disclosure requirements 
in the Danish Financial Statements Act.
 
Based on our procedures, we are of the opinion that the Management's review is in accordance with the financial 
statements and has been prepared in accordance with the requirements in the Danish Financial Statements Act. In 
our opinion, the Management's review is not materially misstated. 

Hillerød, 20 January 2020

Erhvervs Consult ApS, godkendt revisionsvirksomhed
Registreret Revisor Tonny Skov Pedersen
CVR-no. 35868828

Tonny Skov  Pedersen
Registered Public Accountant
mne2108
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Company details
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Company PARAGON INVEST ApS
Øresunds Alle 19 
2791 Dragør

CVR No. 36391324
Date of formation 26 September 2014
Registered office Dragør

Executive Board Carsten Jensen, Man. Director

Auditors Erhvervs Consult ApS, godkendt revisionsvirksomhed
Registreret Revisor Tonny Skov Pedersen
Smedievej 31
3400 Hillerød
CVR-no.: 35868828
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The Company's principal activities
The Company's principal activities consist in owning of shares, investments and other related activities. 
 
Insecurity regarding recognition or measurement
There is no material insecurity regarding recognition or measurement.
 
Development in activities and financial matters
The Company's Income Statement of the financial year 1 July 2018 - 30 June 2019 shows a result of DKK -207.271 
and the Balance Sheet at 30 June 2019 a balance sheet total of DKK 17.728.322 and an equity of DKK 6.270.724.
 
The profit for the year is affected by USD exchange rate adjustments, resulting in an unrealized loss of DKK 
120,892. 
 
Post financial year events
After the end of the financial year, no events have occurred which may change the financial position of the entity 
substantially.
 
Expectations for the future
The Company expects its operations to develop positively next year.
 
The company has through the investments in the subsidiaries part of already acquired global rights, licenses and 
patents on its products.
 
The company have now acquired the full ownership of its subsidiaries, which eventually will result in a positive 
erarnings in accordance with the Management's expectations.
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Accounting Policies

 9

 
 
Reporting Class
The Annual Report of PARAGON INVEST ApS  for 2018/19 has been presented in accordance with the provisions of 
the Danish Financial Statements Act applying to enterprises of reporting class B.
 
The accounting policies applied remain unchanged from last year.
 
Changed accounting policies, estimates and errors
Accounting policies has been changed as follows:
 
- Assets held under Equity investments in group enterprises and associates has previously been recognized at 

cost. From this year thist has been changed, so the Equity investments in group enterprises and associates now 
are registered at a fair value. 

 
Comparative figures have been restated to reflect the change in accountion policies in conformity with the 
Financial Statements Act.
 
The accumulated effect of the change in accounting policies recognised is an increase in profit from ordinary 
activities before tax by DKK 0.  Due to the change, the balance sheet total is increased by DKK 6.385.331, and 
equity at 30 June 2019 is increased by DKK 6.385.331.
 
Apart from the above mentioned fields, the accounting policies are consistent with those of the previous year.
 
Comparative figures have not been adapted to the changed accounting policies.
 
Reporting currency
The Annual Report is presented in Danish kroner.
 
General Information
 
Basis of recognition and measurement
The financial statement have been prepared under the historical cost princip.
 
Income is recognised in the Income Statement as it is earned, including value adjustments of financial assets and 
liabilities that are measured at fair value or amortised cost. Moreover, all expenses incurred to achieve the 
earnings for the year are recognised in the Income Statement, including depreciation, amortisation, impairment 
losses and provisions as well as reversals due to changed accounting estimates of amounts that have previously 
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 accrue 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 attributable to the 
asset will flow out of the Company, and the value of the liability can be measured reliably. 
 
At initial recognition, assets and liabilities are measured at cost. Subsequently, assets and liabilities are measured 
as described for each item below. 
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Certain financial assets and liabilities are measured at amortised cost, which involves the recognition of a constant 
effective interest rate over the term. Amortised cost is calculated as original cost less repayments and with the 
addition/deduction of the accumulated amortisation of the difference between the cost and the nominal amount. 
This way, exchange losses and gains are allocated over the term. 
 
In connection with recognition and measurement, consideration is given to predictable losses and risks occurring 
prior to the presentation of the Annual Report, i.e. losses and risks which prove or disprove matters which exist at 
the balance sheet date.
 
Income Statement
 

Gross profit/loss
The Company has decided to aggregate certain items of the Income Statement in accordance with the provisions of 
Section 32 of the Danish Financial Statements Act.
 
Gross profit is a combination of the items of revenue, change in inventories of finished goods, work in progress and 
goods for resale, other operation income, cost of raw and consumables and other external expenses.
 
Revenue
Revenue is recognised in the income statement if the goods have been delivered and the risk has passed to the 
byer before year-end and if the revenue can be reliably calculated and expected to be received. Revenue is 
recognised exclusive og VAT and net of sales discounts.
 
Other external expenses
Other external costs include costs for distribution, sales, advertising, administration, premises. loss of debitors, 
operating leasing costs etc.
 
Financial income and expenses
Financial income and expenses are recognised in the Income Statement based on the amounts that concern the 
financial year. Financial income and expenses include interest revenue and expenses, finance charges in respect 
offinance leases, realised and unrealised capital gains and losses regarding securities, accounts payable and 
transactions in foreign currencies, repayment on mortgage loans, and surcharges  and allowances under the tax 
prepayment scheme.
 
Dividends equity investments are recognised as income in the financial year in which the dividends are declared.
 
Tax on net profit for the year
Tax on net profit/loss for the year comprises current tax on expected taxable income of the year and the year's 
adjustment of deferred tax less the part of the tax of the year that relates to changes in equity. Current and 
deferred tax regarding changes in equity is recognised directly in equity.
 
The Company and the Danish associates are taxed jointly. The Danish income tax is distributed between profit- and 
loss-making Danish enterprises in relation to their taxable income (full distribution).
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Balance Sheet
 

Equity investments in group enterprises and associates
Equity investments in group enterprises and associates are measured at fair value. Revaluations and reversals of 
these, less deferred tax, are recognised directly in equity.
 

Receivables
Receivables are measured at amortised cost which usually corresponds to the nominal value. The value is reduced 
by write-downs for expected bad debts.
 
Impairment of accounts receivables past due is established on individual assessment of receivables.
 
Receivables
Other receivables are measured at amortised cost which usually corresponds to the nominal value. The value is 
reduced by write-downs for expected bad debts.
 
Cash and cash equivalents
Cash and cash equivalents comprise cash at bank and in hand as well as short-term securities with a term of less 
than three months which can be converted directly into cash at bank and in hand and involve only an insignificant 
risk of value changes.
 
Equity
Equity comprises the working capital and a number of equity items that may be statutory or stipulated in tha 
articles of association.
 

Provisions
Deferred tax
Deferred tax and the associated adjustments for the year are determined according to the balance-sheet liability 
method as the tax base of all temporary differences between carrying amounts and the tax bases of assets and 
liabilities. 
 
Deferred tax assets, including the tax base of tax losses allowed for carryforward, are recognised at the value at 
which they are expected to be used, either by elimination in tax on future earnings or by set-off against deferred 
tax liabilities in enterprises within the same legal entity and jurisdiction.
 
Deferred tax is measured on the basis of the tax rules and tax rates that will be effective under the legislation 
applicable at the balance sheet date when the deferred tax is expected to crystallise as current tax.
 
Other payables
Other payables are measured at amortised cost, which usually corresponds to the nominal value
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Note
2018/19

kr. 
2017/18

kr. 

Gross profit -20.195 -9.101

Profit from ordinary operating activities -20.195 -9.101

Other finance income 1 310.346 -2.049
Finance expences 2 -627.771 -217.113
Profit from ordinary activities before tax -337.619 -228.262

Tax expense on ordinary activities 3 130.349 22.583
Profit -207.270 -205.679

Proposed distribution of results
Retained earnings -207.270 -205.679
Distribution of profit -207.270 -205.679
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Note
2019

kr. 
2018

kr. 
Assets

Long-term investments in group enterprises 4, 5 8.116.980 1.731.649
Investments 8.116.980 1.731.649

Fixed assets 8.116.980 1.731.649

Short-term receivables from group enterprises 9.449.965 8.380.653
Short-term tax receivables from group enterprises 152.932 22.583
Other short-term receivables 5.239 555.348
Receivables 9.608.136 8.958.584

Cash and cash equivalents 3.206 1.630

Current assets 9.611.342 8.960.214

Assets 17.728.322 10.691.862
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Note
2019

kr. 
2018

kr. 
Liabilities and equity

Contributed capital 50.000 50.000
Revaluation reserve 6.385.331 0
Retained earnings -164.607 42.663
Equity 6.270.724 92.663

Payables to associates 4.897.208 4.199.579
Payables to participating interests 0 0
Other payables 6.560.390 6.399.620
Short-term liabilities other than provisions 11.457.598 10.599.199

Liabilities other than provisions within the business 11.457.598 10.599.199

Liabilities and equity 17.728.322 10.691.862

Contingent liabilities 6
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2018/19 2017/18
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1. Finance income
Other finance income 310.346 -2.049

310.346 -2.049

2. Finance expenses
Other finance expenses 627.771 217.113

627.771 217.113

3. Tax expense
Change in deferred taxes -130.349 -22.583

-130.349 -22.583

4. Long-term investments in group enterprises
Cost at the beginning of the year 1.731.649 1.731.649
Cost at the end of the year 1.731.649 1.731.649

Adjustments for the year 6.385.331 0
Fair value adjustments at the end of the year 6.385.331 0

Carrying amount at the end of the year 8.116.980 1.731.649

5. Disclosure in long-term investments in group enterprises and associates
Group enterprises

Name Registered office
Share held in 

% Equity Profit
Promotia International Inc. New Jersey, USA 90,00 0 0

0 0

6. Contingent liabilities
The Company is jointly taxed with the other enterprises in the group and are jointly and severally liable for the taxes 
that concern the joint taxation.
The total amount appears from the annual report of Pararfect Holding ApS which is the administration company in 
the joint taxation.
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       59c5bb63pJKq45555521
       2 / Tonny Skov Pedersen / tsp@erhvervs-consult.dk / 76906968
       87.59.103.151:6567
    
     
       26-01-2020 19:44:15
       Signed
       59c5bb63pJKq45555521
       2 / Tonny Skov Pedersen / tsp@erhvervs-consult.dk / 76906968
       87.59.103.151:6567
    
     
       26-01-2020 20:00:24
       Opened
       59c5bb63pJKq45555521
       3 / Carsten Jensen / carstenjensen1962@msn.com / 9208-2002-2-283175246984
       93.162.120.97:17975
    
     
       26-01-2020 20:01:33
       Signed
       59c5bb63pJKq45555521
       3 / Carsten Jensen / carstenjensen1962@msn.com / 9208-2002-2-283175246984
       93.162.120.97:18758
    
  



  
 
 
 
 
 
 9AX+dIrg3CXr2mV7DWPRZlHJGeFoKAVtC2f9modfK9c=


 
RQWXNkP8zxUoQnCbMRJc6kt3s5sDpGvFwnAeOmnzz6fEK6udE7TsVjxCxdyt1bBLyQK8jzPFZJhP
iTUP2SGxMxv2ZBV142HHMJY/muarOpzmu6sTTyKnkwRm2aUBP9XGBoWWzU8BJYr8jUQfciZAHn1h
ZIprZdHxwRWbkFabalvNntx/GoP3Y9wdQxrjpWvE86kVQtnZFDKue2XhEePDQ9u/5C23ZItxqklf
OF/lElQoCzbT/Im+uQLEuuT9NiFq7Jz4p0G/zs5QRBb2DaSeG7GkOy09rFsLGR3+j6+KcG1O2WtN
P6jP+4zAmCgzrtM0bIjM/wMSKn+lNh8QN+zIiQ==

 
 
 =


 
  
   
  signtext 
  RequestIssuer ZXNpZ25hdHVy
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzc5LjAuMzk0NS4xMzAgU2FmYXJpLzUzNy4zNg==
  challenge 2485862893710964247
  hashsumB 59c5bb63pJKq45555521/SHA512/076EC98BEE7F793E3E4A04E42FA13BEBBBBDD3B147D64E109C31228E4B99AA34770C8268F2B7D4BFC7D0CEBFEA1F316C3D4CBBE01028E26657F44A5FBB41A2F9
  hashsumC 18c6c6bbyrNz45555521/SHA512/93064E7B09E36ED3DD4D0FBDC800BD55727573026D09E1BF2B2A4D5D4D5A6072ACBE1BF3E0424DCDA090F7FB61337616B7F75C29BE96ADD10EC7BE1D42B8A3EE
  hashsumD 3d410590MXPu45555521/SHA512/1BCF441BBB76FB8B9D4AC7F6E6FEFDBC990544C01ECDDFCEE2E8423DBEB92EBBB60188CCD9A942C9CB99428CFAAE877316CCAF2203B93A1DDB4581F149A9FBE4
  TimeStamp MjAyMC0wMS0yNiAyMDozMTo1OSswMTAw




  
 
 
 
 
 
 NgLyFI4mEeY32vcWWS6UiENkCJ2xcgqn7EUEG+kq9ig=


 
FXnxeHYtVJN8kJOlvmOX9rbtmh7TL1WfMonc3VLTU1JYZ4iC7Hocslqr8xJx8mjLUZzh6fnNny+C
ccjCXW+kzw+cIh6VrM/pJEWJ3nFpbQNMq9N731zCXTMpOrT04A+Xc8GHsFzvGkQ4PlT4Ngs0ol6/
MbQBCiwsy72YM+UW6YQIvqvV6+PeoM6Hw5YGvC7FJsat0YVflWfTTpqZMkttz21KLq9h0ybvCtpN
opz3fLRk5Ayiz8CjuQvoyvZWNACOmPKnVrvV/alSEY3N45APZXJXhUcovA+piry27vTpPQDgzDdz
AKL/q2WM04BGBRmJtyCkc9IStl0gpzaf5I57hg==

 
 
 =


 
  
   
  signtext 
  RequestIssuer ZXNpZ25hdHVy
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzc5LjAuMzk0NS4xMzAgU2FmYXJpLzUzNy4zNg==
  challenge 8740839534659808400
  hashsumB 59c5bb63pJKq45555521/SHA512/076EC98BEE7F793E3E4A04E42FA13BEBBBBDD3B147D64E109C31228E4B99AA34770C8268F2B7D4BFC7D0CEBFEA1F316C3D4CBBE01028E26657F44A5FBB41A2F9
  hashsumC 09d7c02bpuSs45555521/SHA512/FD355C4EBA394ABF3D7273231999B113B0ECBA4E19DB4D4E849F9F7744B96B31EDB0065683D618F9BC49F66341B5B26ACAD6FB329A9BC3E9DDD8E5A6D9B1CEB6
  TimeStamp MjAyMC0wMS0yNiAyMTowMDo0OCswMTAw




  
 
 
 
 
 
 Y9OSnt9S4/ciRWo4trUmP9NXJWEFCB79L3/H/kD7Zbk=


 
jafw7bhsdBMhgZwitjMW5kupApA4sOq9z8qr3Rhl4fB1OnkTCr7xEuDdz7ZOxo7AKvid3Fsoqw5B
isz7eib9VYjIHINOZ2ugW9XVwJpsYiQao4FpdII/9z/ages7BD+2HcCgtILlAg5PLF3U58kYJ9q1
ijhnm/kY/YM780XFilvIklxCV688lRWfPMErvOs5oHGtMjLVGJ/qxYYzvZdQv5a5qe3SthydhDZL
7YsrhuPT1vuCiUlxT++egdJmUKTQCi/uzxUWT5YyuToQLMyIgr+2OLMITfIPA/zFnUlghM9fTVfS
Bzn8OpDZu59Pp3kpzvYl/qB0CI7Ws5oyklCqKw==

 
 
  
  
   
  signtext 
  RequestIssuer ZXNpZ25hdHVy
  host WlhOcFoyNWhkSFZ5
  openoces_opensign_layout_size_height Nzk2
  openoces_opensign_layout_size_width MTUyMA==
  openoces_opensign_layout_color_background MjM4LDIzOCwyMzg=
  action c2lnbg==
  openoces_opensign_environment_applet_version MS4xMC4w
  openoces_opensign_environment_os_name V2luZG93cyAxMA==
  openoces_opensign_layout_signtext_fontsize MTI=
  openoces_opensign_environment_java_version MS44LjBfMTkx
  openoces_opensign_layout_signtext_fontname RGlhbG9nLnBsYWlu
  openoces_opensign_environment_applet_digest dG9kbzogaW1wbGVtZW50
  challenge LTIxNDUyNjgwMDU5NzcwMzc3MjY=
  openoces_opensign_environment_locale ZGFfREs=
  openoces_opensign_environment_local_time U3VuIEphbiAyNiAyMDo0NDowOCBDRVQgMjAyMA==
  hashsumC M2Q0MTA1OTBNWFB1NDU1NTU1MjEvU0hBNTEyLzFCQ0Y0NDFCQkI3NkZCOEI5RDRBQzdGNkU2RkVGREJDOTkwNTQ0QzAxRUNEREZDRUUyRTg0MjNEQkVCOTJFQkJCNjAxODhDQ0Q5QTk0MkM5Q0I5OTQyOENGQUFFODc3MzE2Q0NBRjIyMDNCOTNBMUREQjQ1ODFGMTQ5QTlGQkU0
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  hashsumB NTljNWJiNjNwSktxNDU1NTU1MjEvU0hBNTEyLzA3NkVDOThCRUU3Rjc5M0UzRTRBMDRFNDJGQTEzQkVCQkJCREQzQjE0N0Q2NEUxMDlDMzEyMjhFNEI5OUFBMzQ3NzBDODI2OEYyQjdENEJGQzdEMENFQkZFQTFGMzE2QzNENENCQkUwMTAyOEUyNjY1N0Y0NEE1RkJCNDFBMkY5
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