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LEDELSESPATEGNING
Statement by the executive board and the board of directors on the annual report

dato
for

Bestyrelsen og direktionen har dags
behandlet og godkendt &rsrapporten
regnskabsaret 2019 for Par Scientific A/S.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Det er vor opfattelse, at &rsregnskabet giver et
retvisende billede af selskabets aktiver og passiver,
finansielle stilling samt af resultatet af selskabets
aktiviteter for regnskabsaret.

Ledelsesberetningen indeholder efter vor opfattelse
en retvisende redegerelse for de forhold,
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Odense, den 28. maj 2020
Odense, 28 May 2020

Today the board of directors and the executive
board have considered and approved the annual
report of Par Scientific A/S for the financial year
2019.

The annual report has been 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 and of the result of the Company’s
operations for the financial year in question.

In our opinion the management’s review includes
a fair presentation about the matters the review
deals with.

We recommend that the Annual Report be
approved at the annual general meeting.

Direktion:
Executive board:

Caledce P N o ~—

Katarina Hansen

Bestyrelse:
Board of Directors:

D/

(\) NcaSemna f@n (CaYerte P aaon)

Norman Shoenfeld
Formand
Chairman

Katarina Hansen

Lars l-l{wgaard



DEN UAFHANGIGE REVISORS REVISIONSPATEGNING
Independent Auditors” Report

Til kapitalejerne i Par Scientific A/S

Konklusion

Vi har revideret arsregnskabet for Par Scientific
A/S for regnskabséaret 1. januar - 31. december
2019, der omfatter resultatopgorelse, balance og
noter, herunder anvendt regnskabspraksis.
Arsregnskabet udarbejdes efter Aarsregnskabs-
loven.

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

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er gzldende i Danmark.
Vores ansvar ifelge disse standarder og krav er
nzrmere beskrevet i revisionspategningens afsnit
”Revisors  ansvar  for  revisionen  af
arsregnskabet”. Vi er uafhengige af selskabet i
overensstemmelse med internationale etiske
regler for revisorer (IESBA’s Etiske regler) og de
yderligere krav, der er gzldende i Danmark,
ligesom vi har opfyldt vores evrige etiske
forpligtelser i henhold til disse regler og krav.
Det er vores opfattelse, at det opnaede
revisionsbevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.

Fremhzevelse af forhold i regnskabet

Uden at modificere vores konklusion, henleder vi
opma&rksomheden pa arsregnskabets note 10,
hvor ledelsen omtaler selskabets maling af
selskabets skatteaktiv, samt virkning af COVID-
19 for selskabet.

To the shareholders of Par Scientific A/S

Opinion

We have audited the financial statements of Par
Scientific A/S for the financial year 1 January -
31 December 2019, which comprise an income
statement, balance sheet and notes, including a
summary of significant accounting policies. The
financial statements are prepared under the
Danish Financial Statements Act.

In our opinion the financial statements give a
true and fair view of the Company's financial
position at 31 december 2019 and of the results
of the Company's operations for the financial
year 1 January - 31 December 2019 in
accordance  with the Danish  Financial
Statements Act.

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further described
in the "Auditor's Responsibilities for the Audit of
the financial statements” section of our report.
We are independent of the company in
accordance with the International Ethics
Standards Board for Accountants' Code of Ethics
Jfor Professional Accountants (IESBA Code) and
the additional requirements applicable in
Denmark, 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.

Emphasis of matter paragraph

Without modifying our opinion, we refer to note
10, where the management disclose measurement
of the company’s deferred tax asset and the
influence of COVID-19.



Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med  arsregnskabsloven.
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser for nedvendig for at
udarbejde et arsregnskab uden vasentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsette  driften; at oplyse om forhold
vedrorende fortsat drift, hvor dette er relevant;
samt at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, medmindre
ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at gere dette.

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opna hej grad af sikkerhed for,
om arsregnskabet som helhed er uden vasentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en
revisionspategning med en konklusion. Hgj grad
af sikkerhed er et hojt niveau af sikkerhed, men
er ikke en garanti for, at en revision, der udfores i
overensstemmelse med internationale standarder
om revision og de yderligere krav, der er
geldende i Danmark, altid vil afdekke vasentlig
fejlinformation, nér sadan findes.
Fejlinformationer kan opstd som folge af
besvigelser eller fejl og kan betragtes som
vasentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har
indflydelse pa de ekonomiske beslutninger, som
regnskabsbrugerne traffer pa grundlag af
arsregnskabet.

Som led i en revision, der udferes i
overensstemmelse med internationale standarder
om revision og de yderligere krav, der er
geldende i Danmark, foretager vi faglige
vurderinger og opretholder professionel skepsis
under revisionen. Herudover:

Management's Responsibilities 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 determines is 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, Ma-
nagement 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 liquidate the Company or to cease
operations, or has no realistic alternative but to
do so.

Auditor's Responsibilities for the Audit of the
financial statements

Our objectives are to obtain reasonable as-
surance about whether the Financial Statements
as a whole are free from material misstatement,
whether due to fraud or error, and to issue an
auditor's report that includes our opinion.
Reasonable assurance is a high level of
assurance but is not a guarantee that an audit
conducted in accordance with ISAs and the
additional requirements applicable in Denmark
will always detect a material misstatement when
it exists. Misstatements can arise from fraud or
error and are considered material if, individually
or in the aggregate, they could reasonably be
expected to influence the economic decisions of
users laken on the basis of these Financial
Statements.

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



Identificerer og vurderer vi risikoen for
vasentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser
eller fejl, wudformer og udferer
revisionshandlinger som reaktion pa
disse risici samt opndr revisionsbevis, der
er tilstrekkeligt og egnet til at danne
grundlag for vores konklusion. Risikoen
for ikke at opdage vasentlig
fejlinformation forarsaget af besvigelser
er hejere end ved vasentlig
fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte
sammensvargelser, dokumentfalsk,
bevidste udeladelser, vildledning eller
tilsidesattelse af intern kontrol.

Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er
passende efter omstendighederne, men
ikke for at kunne udtrykke en konklusion
om effektiviteten af selskabets interne
kontrol.

Tager vi stilling til, om den
regnskabspraksis, som er anvendt af
ledelsen, er passende, samt om de
regnskabsmaessige skon og tilknyttede
oplysninger, som ledelsen har udarbejdet,
er rimelige.

Konkluderer vi, om ledelsens
udarbejdelse  af  arsregnskabet pa
grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa
grundlag af det opnaede revisionsbevis er
vasentlig usikkerhed forbundet med
begivenheder eller forhold, der kan skabe
betydelig tvivl om selskabets evne til at
fortsette driften. Hvis vi konkluderer, at
der er en vasentlig usikkerhed, skal vi i
vores revisionspategning gore
opmzrksom pa oplysninger herom i
arsregnskabet eller, hvis sadanne
oplysninger ikke er tilstrekkelige,
modificere vores konklusion. Vores
konklusioner er baseret pa det
revisionsbevis, der er opndet frem til

e Identify and assess the risks of material

misstatement of 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
Jor our opinion. The risk of not detecting a
material misstatement resulting from fraud is
higher than for one resulting from error as
fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or
the override of internal control.

o 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.

o Evaluate the appropriateness of accounting

policies used and the reasonableness of
accounting estimates and related disclosures
made by Management.

o Conclude on the appropriateness of Ma-

nagement's use of the going concern basis of
accounting in preparing the Financial
Statements and, based on the audit evidence
obtained, whether a material uncertainty
exists related to events or conditions that may
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 auditor's
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 auditor’s report.
However, future evenits or conditions may
cause the Company to cease to continue as a
going concern.



datoen for vores revisionspategning.
Fremtidige begivenheder eller forhold
kan dog medfere, at selskabet ikke
leengere kan fortsztte driften.

e Tager vi stilling til den samlede
presentation, struktur og indhold af
arsregnskabet, herunder
noteoplysningerne, samt om
arsregnskabet afspejler de underliggende
transaktioner og begivenheder pa en
sddan made, at der gives et retvisende
billede heraf.

Vi kommunikerer med den everste ledelse om
blandt andet det planlagte omfang og den
tidsmaessige placering af revisionen samt
betydelige revisionsmassige  observationer,
herunder eventuelle betydelige mangler i intern
kontrol, som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

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

I tilknytning til vores revision af &rsregnskabet er
det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vasentligt inkonsistent med Aarsregnskabet
eller vores viden opnaet ved revisionen eller pa
anden made synes at indeholde vasentlig
fejlinformation.

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder krevede
oplysninger i henhold til arsregnskabsloven.

o Evaluate the overall presentation, structure
and contents of the Financial Statements,
including the disclosures, and whether the
Financial  Statements  represent 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 that
we identify during our audit.

Statement on Management's Review

Management is responsible for Manage-
ment's Review.

Our opinion on the Financial Statements does
not cover Management's Review, and we do not
express any form of assurance conclusion
thereon.

In connection with our audit of the Financial
Statements, our responsibility is to read Ma-
nagement's Review and, in doing so, consider
whether Management's Review is materially
inconsistent with the Financial Statements or
our knowledge obtained during the audit, or
otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider
whether Management's Review provides the
information required under the Danish Fi-
nancial Statements Act.



Baseret pad det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i
overensstemmelse med Aarsregnskabet og er
udarbejdet i overensstemmelse med
arsregnskabslovens krav. Vi har ikke fundet
vasentlig fejlinformation i ledelsesberetningen.

Based on the work we have performed we
conclude that Management's Review is in ac-
cordance with the Financial Statements and has
been prepared in accordance with the
requirements of the Danish Financial Statement
Act. We did not identify any material
misstatement of Management's Review.

Odense, den 28. maj 2020
Odense, 28 May 2020

SOBY REVISORER A/S
Godkendte Revisorer
CVR-nr. 1912 57 42

TR

Palle Seby
Statsautoriseret revisor

mne8942

State-authorised public accountant
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LEDELSESBERETNING
The management’s review

Hovedaktiviteter:

Selskabets hovedaktivitet er at udvikle, fremstille,
s&lge og servicere specialiseret udstyr til brug ved
stralebehandling af cancerpatienter. Udstyret er
computerstyrede systemer til fremstilling af
afskeermningsblokke og kompensationsfiltre.

I tilknytning hertil producerer virksomheden udstyr

til  fiksering af patienter under selve
stralebehandlingen samt fiksering af
traumepatienter.

De senere ér har virksomheden opnéet forhandling
af flere produkter til fiksering og lejring af
cancerpatienter.

Disse produkter bliver solgt i neeromradet.

Uszedvanlige forhold:
Ingen.

Usikkerhed ved indregning:

Selskabet kan beregne et udskudt skatteaktiv pa
t.kr. 987. Dette skatteaktiv er i balancen vardiansat
til t.kr. 494 under hensyntagen til tidligerc opnaede
resultater og udsigten til at udnytte underskuddene
i en overskuelig fremtid.

Udviklingen i aktiviteter okonomiske
forhold:

Virksomhedens mélsatning for de kommende ar er
at udvide produktsortimentet yderligere og eoge

og

markedsandelene pa eksisterende samt nye
markeder.
Selskabet  oplever oftere og oftere, at

hovedprodukterne er med i et samlet keb, der
bevirker, at projektet straekker sig over flere ar for
et evt. keob effektueres. Dette skyldes en
kombination af produkternes pris og kompleksitet,
indkebsmenstre og ikke mindst omfanget af
beslutningstagere.

Selskabet har i de senere ar brugt ekstra ressourcer
pé selskabets malsatning om yderligere udvidelse
af produktsortiment samt gge markedsandelene pa
eksisterende samt nye markeder.

Main activity:

The company is dedicated to develop, produce, sell
and service specific equipment (o be used in
Radiation  treatment.  The  equipment s
computerized system for production of Shielding
Block and Compensating Filters.

Furthermore, the company produces equipment
used for fixation of patient during Radiation
treatment as well as fixation of traumatic patients.

During the last couple of years, the company has
achieved distribution of several products.

These products are sold in the company's
immediate environment.

Unusual circumstances:
Nomne.

Uncertainties:

The company can measure a deferred tax asset of
thousand DKK 987. Based on an individual
assessment the deferred tax asset is measured
DKK 494 on the balance sheet date.

Development in activities:

The company’s objective in the years to come is to
increase the number of new products and to
enlarge both the market territories and the market
shares.

The company is experiencing more and more often
that key products are part of a total purchase,
which means that project extending over several
years before a possible purchase may be affected.
This is due to a combination of product price and
complexity, purchase pattern and not least the
scope of decision-makers.

The company has in recent years dedicated extra
resources on the company's objective of expanding
the range of products and increase market share in
existing as well as new markets.



Dette har haft en leengere tidshorisont end
forventet, men noget af denne mélsztning er gaet
igennem i 2019. PAR har en klar forventning om at
dette vil udvikle sig i de kommende ar

Pa eksisterende markeder kan selskabet nu tilbyde
udstyr til bide konventionel straleterapi samt
Protonbehandling.

Gennem selskabets strategi, muligheder pad nye
markeder kombineret med et gget fokus pé salg til
eksisterende sdvel som nye markeder, forventes
egenkapitalen at  blive  reetableret via
egenindtjening indenfor kort tid.

Selskabets resultat for aret har varet forbedret.
Forventningen er en stigende indtjening for de
kommende ar.

Begivenheder efter regnskabsarets afslutning:
Selskabets kapitalejer har efter status foretaget en
kapitalforhgjelse pa tkr. 100 til kurs 350 ved
konvertering af eksisterende udlan for at styrke
selskabets kapitalgrundlag. samt givet tilsagn om
tilfersel af den nedvendige kapital.

Grundet Covid-19 har Par Scientific ogsé oplevet
en nedgang i omsatningen i 2020. Der er projekter
der er blevet stoppet, men ikke annulleret. Par
Scientific forventer pad den anden side af
pandemien, at der skal szttes yderligere ind,
indenfor straleterapi for at kunne overholde
behandlingsgarantien.

Indtjeningen i 2020 forventes derfor at blive pa
niveau med 2019. Pga. Covid-19 negative
pavirkning i 2020, forventer vi forst gget indtjening
12021.

Der er efter regnskabsdrets afslutning ikke
indtruffet yderligere begivenheder, som vasentligt
vil kunne pavirke selskabets finansielle stilling.

The implementation of some of the new products
has not had any major impact on the turnover
since this has taken longer than expected. But
some of this was achieved in 2019 and will
continue in the coming years.

For the existing market, the company are now
able to offer equipment for both conventional
radiotherapy as well as for the Proton Therapy.

Through the company's strategy, opportunities in
new markets coupled with an increased focus on
sales to existing as well as new markets, equity is
expected to be re-established by self-earnings
within a short time.

The company's profit for the year has improved.
Expectations are increasing earnings for the
coming years.

Subsequent event:

The company’s capital owner has after the balance
sheet date committed to adding necessary capital,
and conversion thousand DKK 350 of existing
loans to share capital to strengthen the company’s
capital resources.

Due to Covid-19, Par Scientific has also
experienced a decline in revenue for 2020. There
are projects that have been stopped but not
canceled. PAR Scientific expects that once we get
to the other side of this pandemic, there will need
to be taken further steps in Radiotherapy, to meet
the treatment guarantee.

Earnings in 2020 are expected to be in line with
2019. Due to the Covid-19 negative impact in
2020, we first expect increased earnings in 2021.

No events have occurring dfter the end of the
financial year which of considerable importance
will change the Company’s financial position.



ANVENDT REGNSKABSPRAKSIS
Accounting policies

Arsrapporten for Par Scientific A/S for 2019 er
aflagt i overensstemmelse med arsregnskabslovens
bestemmelser for klasse B-virksomheder med
tilvalg af enkelte bestemmelser fra regnskabsklasse
C.

Den anvendte regnskabspraksis er uzndret i
forhold til sidste é&r.

Generelt om indregning og miling
I resultatopgerelsen indregnes indtagter i takt med,

at de indtjenes, herunder  indregnes
veerdireguleringer af finansielle aktiver og
forpligtelser. 1 resultatopgerelsen  indregnes

ligeledes alle omkostninger, herunder afskrivninger
og nedskrivninger.

Aktiver indregnes i balancen, nar det er
sandsynligt, at fremtidige ekonomiske fordele vil
tilflyde selskabet, og aktivets vardi kan maéles
palideligt.

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

Ved forste indregning males aktiver og
forpligtelser til kostpris. Efterfolgende males
aktiver og forpligtelser som beskrevet for hver
enkelt regnskabspost nedenfor.

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lgbetiden. Amortiseret
kostpris opgeres som oprindelig kostpris med
fradrag af eventuelle afdrag samt tilleg/fradrag af
den akkumulerede amortisering af forskellen
mellem kostpris og nominelt belab.

Ved indregning og maling tages hensyn til
forudsigelige tab og risici, der fremkommer inden
arsrapporten afleegges, og som be- eller afkraefter
forhold, der eksisterede pa balancedagen.

The Annual Report of Par Scientific A/S for 2019
has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to enterprises of reporting class B with
the option of individual rules of reporting class C.

Accounting policies are unchanged from last year.

Recognition and measurement

Revenues are recognized in the income statement
as earned, including the value adjustment of
financial assets and liabilities. The income
statement also included all costs including
depreciation and impairment losses.

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

Liabilities are recognized in the balance sheet
when it is probable as a result of prior event that
future economic benefits will flow from the
Company and the value of the liability can be
measured reliably.

Assets and liabilities are upon initially measured at
cost. Subsequently, assets and liabilities are
measured as described for each item below.

Certain financial assets and liabilities measured at
amortised cost, which included a constant effective
interest rate of maturity period Amortised cost is
calculated by the original cost less any repayments
and with addition/deduction of the accumulated
amortisation of any difference between cost and
the nominal amount.

Recognition and measurement take into account
predictable losses and visks occurring before the
presentation of the Annual Report which confirm
or deny conditions that existed at the balance sheet
date.
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RESULTATOPGORELSEN

Nettoomsaetning

Indteegter fra salg af varer indregnes i
resultatopgerelsen, safremt levering og
risikoovergang til keber har fundet sted inden arets
udgang.  Nettoomsatning ved salg  af

tjenesteydelser indregnes i resultatopgerelsen, nar
levering til keber har fundet sted. Nettoomsatning
indregnes ekskl. moms og med fradrag af rabatter i
forbindelse med salget.

Vareforbrug
Vareforbrug omfatter kostprisen pa de varer, som
er medgaet til at opné arets nettoomstning.

Andre eksterne omkostninger

Andre eksterne omkostninger  omfatter
omkostninger til distribution, salg, reklame,
administration, lokaler, udviklingsomkostninger i
aret, tab pa debitorer mv.

Personaleomkostninger

Personaleomkostninger omfatter len og gager,
inklusive feriepenge og pensioner samt andre
omkostninger til social sikring mv. til selskabets
medarbejdere. [  personaleomkostninger er
fratrukket modtagne godtgerelser fra offentlige
myndigheder.

Finansielle poster

Finansielle indtagter og omkostninger indregnes
i resultatopgerelsen med de belob, der vedrerer
regnskabsaret.  Finansielle poster omfatter
renteindtegter og -omkostninger, finansielle
omkostninger ved finansiel leasing, realiserede
og urealiserede kursgevinster og
-tab vedrerende  vardipapirer, g®ld og
transaktioner i fremmed valuta, amortisering af
realkreditlan samt tilleg og godtgerelse under
acontoskatteordningen m.v.

Skat af arets resultat

Arets skat, som bestar af arets aktuelle skat og
@ndring 1 udskudt skat, indregnes i
resultatopggrelsen med den del, der kan henfores
til arets resultat, og direkte pa egenkapitalen med
den del, der kan henfores til posteringer direkte pa
egenkapitalen.

INCOME STATEMENT

Revenue

Revenue from sale of goods is recognised in the
income statement when delivery is made and risk
has passed to the buyer. Revenue from the sale of
services is recognised in the income statement
when delivery is made to the buyer. Net revenue
consists of goods and services provided during the
year less VAT and rebates relating directly to
sales.

Cost of sales

Cost of sales include the cost of the goods that
have been used to achieve the net revenue for the
year.

Other external expenses

Other external expenses include expenses
incurred of distribution, sales, advertising,
administration, premises, development costs

incurred, bad debts elc.

Staff costs

Staff costs comprise salaries and wages including
holiday pay and pensions as well as other costs
for national insurance etc. relating to the
company’s employees. Reimbursement of staff
costs incurred received from public authorities
are deducted from staff costs.

Financial income and expenses

Financial income and expenses are recognized in
the income statement by the amounts that relate
to the period. Financial items include interest
income and costs, financial costs of financial
leasing, realized and unrealized gains and losses
on securities, debt and foreign currency
transactions, amortization of mortgage loans and
allowances and reimbursement for tax paid on
account, efc.

Income taxes

Tax for the year, which consists of current tax
year and change in deferred tax, that are
attributable to the profit for the year is
recognized in the income statement, and
recognized directly in equity by the portion
attributable to entries directly on equity.
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BALANCEN

Materielle anlaegsaktiver

Andre anlaeg, driftsmateriel og inventar males til
kostpris med fradrag af akkumulerede
afskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restverdi efter afsluttet brugstid.

Kostprisen omfatter anskaffelsesprisen samt
omkostninger direkte tilknyttet anskaffelsen indtil
det tidspunkt, hvor aktivet er klar til at blive taget i
brug.

Der foretages line®re afskrivninger baseret pé
folgende wvurdering af aktivemes forventede
brugstider:

Andre anlag, driftsmateriel og inventar 5 ar

Fortjeneste eller tab ved athandelse af materielle
anlaegsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og
den regnskabsmassige vardi pa salgstidspunktet.
Fortjeneste eller tab indregnes i
resultatopgerelsen under andre driftsindtaegter
eller andre driftsomkostninger.

Verdiforringelse af anleegsaktiver

Den regnskabsmessige vardi af materielle
anlegsaktiver vurderes arligt for indikationer pa
verdiforringelse ud over det, som udtrykkes ved
afskrivning.

Foreligger der indikationer pd vardiforringelse,
foretages nedskrivningstest af hver enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages
nedskrivning til genindvindingsvaerdien, hvis
denne er lavere end den regnskabsmaessige
vardi.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden. 1 tilfelde, hvor nettorealisationsvardien
er lavere end kostprisen, nedskrives til denne
lavere verdi.

BALANCE SHEET

Property, plant and equipment

Other fixtures and fittings, tools and equipment
are measured at cost less accumulated
depreciation.

The depreciation basis is its cost less any
anticipated residual value after the end of useful
life.

The cost includes purchase price plus delivery
costs and costs directly attributable to the
acquisition and preparation costs of the asset
until the date when the asset is ready for entry
into service.

Depreciation is based on the following
assessment of the assets expected useful life:

Other fixtures and fittings, tools and equipment 5
years

Gains or losses on disposal of tangible fixed
assets are calculated as the difference between
the selling price less selling costs and the
carrying amount at the time of sale. Gains or
losses are recognized in the income statement
under other operating income or other operating
expenses.

Impairment of property, plant and equipment
The carrying amount of tangible fixed assets are
assessed annually for indications of impairment
in addition to those expressed through
depreciation.

If there are any indications of impairment, an
impairment test is carried out for each individual
asset or group of assets. If an asset’s recoverable
amount is lower than the carrying amount, the
asset is written down to the recoverable value.

Inventories

Inventories are measured at cost under FIFO
method. In cases where the net realizable value is
lower than cost price, reduced to this lower
value.
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Kostprisen for  handelsvarer, rdvarer og
hjelpematerialer omfatter anskaffelsesprisen med
tilleg af hjemtagelsesomkostninger. Kostprisen for
fremstillede varer samt varer under fremstilling
omfatter =~ omkostninger  til  rdvarer og
hjelpematerialer.

Nettorealisationsveerdi  for  varebeholdninger
opgores som salgspris med fradrag af
feerdiggerelsesomkostninger og omkostninger, der
atholdes for at effektuere salget, og fastsattes
under hensyntagen til omsettelighed, ukurans og
udvikling i forventet salgspris.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris, der
sadvanligvis svarer til nominel vardi. Vardien
reduceres med nedskrivning til imedegéelse af
forventede tab.

Periodeafgraensningsposter
Periodeafgransningsposter indregnet under aktiver
omfatter afholdte omkostninger vedrerende
efterfolgende regnskabsér.

Skyldig skat og udskudt skat
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 acontoskatter.

Udskudt skat males efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem
regnskabsmeessig og skattemessig veerdi af aktiver
og forpligtelser. 1 de tilfelde, f.eks. vedrerende
aktier, hvor opgerelse af skatteverdien kan
foretages efter alternative beskatningsregler, méles
udskudt skat pa grundlag af den planlagte
anvendelse af aktivet henholdsvis afvikling af
forpligtelsen.

Udskudte skatteaktiver, herunder skatteverdien
af fremforselsberettiget skattemaessigt underskud,
males til den veerdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i
udskudte skatteforpligtelser inden for samme
juridiske skatteenhed. Udskudte nettoskatte-

The cost of merchandise as well as raw materials
and consumables is calculated at cost with
addition of transportation and similar costs. The
cost of finished goods produced and goods in
progress comprises the cost and raw materials,
and consumables.

Net realizable value of inventories is calculated
as the selling price less costs of completion and
costs to be incurred to make the sale and set
taking into  account the  marketability,
obsolescence and development in the anticipated
selling price.

Receivables

Receivables are measured in the balance sheet at
amortised cost, which substantially corresponds
to the nominal value. Value reduced by
depreciation in response to expected losses.

Prepayments
Prepayments under assets are costs relating to
subsequent periods.

Tax and deferred tax

Current tax liabilities or receivables are
recognized in the balance sheet as tax calculated
on the year's taxable income adjusted for prepaid
tax.

Deferred tax is measured by the balance sheet
liability method on temporary differences
between accounting and tax value of assets and
liabilities. In those cases, for example. for shares
when determining the tax value can be made
using alternative tax rules, deferred tax is
measured based on the intended use of the asset
or settlement of the obligation.

Deferred tax assets, including the tax value of a
tax loss allowed for carry forward, measured as
the value at which the asset is expected to be
realized, either by offsetting the tax on future
earnings or by set-off deferred tax liabilities
within the same legal tax unit. Any net deferred
tax assets are measured at net realizable value.
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aktiver males til nettorealisationsverdi.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vil vaere geeldende, nar den udskudte skat forventes
udlost som aktuel skat.

Ga=ldsforpligtelser

Ovrige galdsforpligtelser, som omfatter gald til
leveranderer, tilknyttede virksomheder samt
anden gzld, males til amortiseret kostpris, hvilket
sedvanligvis svarer til nominel verdi.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer,
der opstar mellem transaktionsdagens kurs og

kursen pd  betalingsdagen, indregnes i
resultatopgerelsen som en finansiel post. Hvis
valutapositioner anses for sikring af fremtidige
pengestromme, indregnes verdireguleringerne
direkte pa egenkapitalen.

Tilgodehavender, geld og andre monetare poster i
fremmed valuta, som ikke er afregnet pa
balancedagen, males til balancedagens valutakurs.
Forskellen mellem balancedagens kurs og kursen
pa tidspunktet for tilgodehavendets eller galdens
opstden indregnes i resultatopgerelsen under
finansielle indteegter og omkostninger.

Anlagsaktiver, der er kebt i fremmed valuta,
males til kursen pa transaktionsdagen.

Deferred tax is measured based on the tax rules
and tax rates, that will be effective under the
legislation at the balance sheet date when the
deferred tax is expected to be realized as current
tax.

Debt

Other liabilities, which include debt to suppliers,
affiliates and other payables, are measured at
amortized cost, which usually corresponds to
nominal value.

Foreign currency translation

Foreign currency transactions are translated
using the exchange rates prevailing at the dates
of the transactions. Exchange differences arising

on the settlement of transactions at rates different
from those at the date of the transaction are
recognised in the income statement. If currency
positions are a hedge of future cash flows, value
adjustments are recognized directly in equity.

Receivables, debt and other monetary items in
Jforeign currencies not settled at the balance
sheet date are translated at the rate of exchange
at the balance sheet date. The difference between
the closing exchange rate and exchange rate at
the time of its claims or debts incurred recognise
in the income statement under financial income
and expenses.

Assets that are purchased in foreign currency are
measured at the exchange rate prevailing at the
date of the transaction.
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RESULTATOPGOQRELSE FOR 2019
Income statement for 2019

20191 2018 i
Note hele DKK  1.000 DKK
1. BRUTTOFORTJENESTE ..........ccvvivreierveiereenn. 2.401.543 1.601
Gross profit
2. Personaleomkostninger ..........c..ccenenrienieneneneen =2.019.076 -2.095
Salaries and staff costs
Andre driftsindtaegter ........ccccoiiniiiiiieseee e 0 3
Other operating revenue
DRIFTSRESULTAT .....cococvieiieivirarneennnisiesieesssssnenes 382.467 -491
Operating profit
3. Finansielle indtegter uminmnsimssssmisanivsasiimi 19.294 0
Financiel income
4. Finansielle omKOSININGEr ......ccccocvereereeeeirerieenseeraessnsnens -202.502 -54
Financiel expences
ORDINZRT RESULTAT FOR SKAT ..................... 199.259 -545
Profit before income tax
5. Skat af &rets resultat ..........ccocvvreverinereninee s -22.749 72
Income tax expense
ARETS RESULTAT ......coooooeeveeeeeereneereeessessenssesesnenenas 176.510 -473
Profit for the year
FORSLAG TIL RESULTATDISPONERING:
Proposed distribution of profit
Overfort resultat  .......ccooevevevncnrere e 176.510 -473
Retained earnings
Udbytte for regnskabsaret ........ccccccrveeniervennenvenseenienns 0 0

Proposed dividende for the year
176.510 -473




Note

BALANCE PR. 31. DECEMBER 2019
Balance sheet 31. DECEMBER 2019

AKTIVER
Assets

OMSATNINGSAKTIVER:
Current Assets
Varebeholdninger:
Inventories
Révarer og hjelpematerialer
Raw materials and consumables
Varer under fremstilling
Work in progress
Fremstillede varer og handelsvarer
Finished goods and goods for resale

Tilgodehavender:
Receivabels
Tilgodehavender fra salg og tjenesteydelser

Trade receivabels

Udskudte skatteaktiver — .cocoeeeeeeeeeeeeeeeeeeee e

Deferred tax asset

Andre tilgodehavender —.........ccocceeiiieiiiiciiciiin,

Other receivabels

Periodeafgraensningsposter  .......cccceeiieiieniieiiiecineans

Prepayments
Likvide beholdninger
Cash

OMSATNINGSAKTIVERI ALT
Current Assets

AKTIVER I ALT cusmassaasiaisiaseasie

Total assets
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20191 20181
DKK 1.000 DKK
1.318.909 1.562
30.000 0
374.368 154
1.723.277 1.716
570.413 1.231
493.687 517
59.523 57
97.974 60
1.221.597 1.865
267.305 50
3.212.179 3.631
3.212.179 3.631




Note

10.

BALANCE PR. 31. DECEMBER 2019
Balance sheet 31. DECEMBER 2019
PASSIVER
Liabilities and equity
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20191 20181
DKK 1.000 DKK
EGENKAPITAL:
Equity
Aktickapital  ..........commnsmsesasersmssesssmsaeses 1.110.000 1.110
Share capital
Overkurs ved emiSSION  ...ccceevvecveeinieinieeinesieesieeerissessenes 0 0
Share premium
Overfort resultat ..oocoeiiiiiicie e -696.716 -873
Retained profit
Forslag til udbytte for regnskabséret — ...........ccocerveennnnns 0 0
Proposed dividende for the year
EGENKAPITAL T ALT .....ccooviiiiiiiiniinniesinneniniesissnees 413.284 237
Equity
KORTFRISTEDE GALDSFORPLIGTELSER:
Short-term debt
Leverandorer af varer og tjenester .........ccceeeveerinevirennenn 1.035.787 1.091
Trade payables
Gald til kapitalejer ......ccoeveevieriiieeeece e 1.121.645 1.795
Payables to shareholders
Anden g@&ld oo 641.463 508
Other payables
2.798.895 3.394
PASSIVER I ALT .....cccnimmmmminirsissssmsasans 3.212.179 3.631
Liabilities and equity

EVENTUALPOSTER, Contingencies etc.

PANTSATNINGER OG SIKKERHEDSSTILLELSER, Charges and

security
NARTSTAENDE PARTER, Related party disclosures

OPLYSNING OM VASENTLIGE USIKKERHEDER,
USZADVANLIGE FORHOLD OG EFTERFOLGENDE

BEGIVENHEDER, Information about material uncertainty, exceptional

event and subsequent events



Note

NOTER

BRUTTOFORTJENESTE:
Gross profit

18

Posterne nettoomsatning, vareforbrug, andre eksterne omkostninger er med
henvisning til &rsregnskabslovens § 32 sammendraget til en regnskabspost

bruttofortjeneste.

According the Danish Financial Statements Act, revenue, raw materials, other

external expenses has been sammarinesed in the item gross profit.

PERSONALEOMKOSTNINGER:

Salaries and staff costs

Lon og gager  cveevviienieneenee e,

Wages and salaries

Pensioner oo

Pensions
Andre udgifter til social sikring m.v.

Other social security costs, etc.

Antal personer beskaftiget i gennemsnit
Numbers of employees

FINANSIELLE INDTAGTER:

Financial income

Renteindtagter m.v. i gvrigt ...........

Interest revenue

FINANSIELLE OMKOSTNINGER:

Financiel costs

Renteomkostninger m.v. i evrigt ...

Interst expense

Kursregulering

Currency adjustment

SKAT AF ARETS RESULTAT:

Tax on net profit or loss for the year

Regulering af udskudt skat ~ ....ccoeeviiiieiiiiecesecees

Adjustment of deferred tax

...........................

...........................

..........................

...........................

2019 2018 i
DKK  1.000 DKK
1.612.176 1.684
300.999 300
105.901 111
2.019.076 2.095
3 4

19.294 0
16.359 39
186.143 15
202.502 54
22.749 54




Note
6.

7.

Equity

Aktiekapital

Share capital

Overkurs ved emission

Share premium

Overfort resultat

Retained profit

Forslag til udbytte

EGENKAPITAL:

Proposed dividende
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NOTER
Forslag til
11 arets resul- 31/12
2019 Regulering tatfordeling 2019
DKK DKK DKK DKK
Adjustment Proposed
dividend
of the year
1.110.000 0 0 1.110.000
0 0 0 0
-873.226 0 176.510 -696.716
0 0 0 0
236.774 0 176.510 413.284

Aktiekapitalen bestar af 1.110 anparter 4 nominelt DKK 1.000.

The share capital consists of 1.110 shares of a nominel value of DKK 1.000.
Selskabet gennemforte en kapitalforhgjelse fra t.kr. 1.010 til t.kr. 1.1101 2017,
og frat.kr. 1.110 til t.kr. 1.210 den 30.04.2020.
Der har ikke vaeret yderligere &endringer i selskabskapitalen i de seneste 5 ar.

The company implement a capital increase from DKK thousand 1.010 to 1.110 in 2017,

and from DKK thousand 1.110 to 1.210 in 2020.

There have been no further changes in share capital the last 5 years.

EVENTUALPOSTER M.V.:

Contingencies etc.
Operationel leasing:
Selskabet har indgaet operationelle leje- og leasingaftaler for falgende belob:

Restlagbetid 1 8 mdr. med en gennemsnitlig ydelse pa 1,7 t.kr., i alt 14 t.kr.

The company has signed an operating lease for following:

Maturity period 8 months with an average repayment of 1,7 t.kr., total 14 t.kr.

Lejeaftale om brug af Sivlandvaenget 11B, 5260 Odense S:

Aftalen er tidsubegraenset. Lejens storrelse udger 273 t.kr. pr. ar.
Regulering af aftalt pris er efter aftale sat i bero. Begge parter har 6 méaneders

opsigelsesvarsel.

Agrement about use of Sivlandvenget 11B, 5260 Odense S:
The agrement is for en indefinite period of time. Rent is 273 t.kr. a year.

No adjustment of rent agreed. The lease is terminable by six months notice.



NOTER

Note

8. PANTSATNINGER OG SIKKERHEDSSTILLELSER:
Charge and security
Ingen.

None.

9. NARTSTAENDE PARTER:
Related party disclosures:
Selskabets nzrtstaende parter omfatter folgende:

Related parties includes:

Bestemmende indflydelse:
Related parties having control:

Bestyrelsesmedlem og kapitalejer Norman Shoenfeld
Board of director and shareholder Norman Shoenfeld

Kapitalejer Diane Lynn Shoenfeld
Shareholder Diane Lynn Shoenfeld

Ejerforhold:

Ownership:
Folgende kapitalejere er noteret i selskabets ejerbog som ejende
minimum 5% af stemmerne eller aktiekapitalen:

The company has registered the following shareholders to hold more than 5%

of the capital or of the nominal value of the share capital:

Norman Shoenfeld Norman Shoenfeld
Diane Lynn Shoenfeld Diane Lynn Shoenfeld

10. OPLYSNING OM VASENTLIGE USIKKERHEDER,
USZADVANLIGE FORHOLD OG EFTERFOLGENDE
BEGIVENHEDER:
Information about material uncertainty, exceptional event and
subsequent events
Selskabet har pga. COVID-19 haft faldende oms&tning i forste kvartal af 2020.
Faldet i omsatning skyldes midlertidige udskydelse af projekter, hvorfor en stor
del af den manglende omsatning forventes realiseret senere pa éret.

Projektudskydelserne i forste kvartal har nedbragt selskabets likvide reserver,
hvorfor selskabet har faet et gget finansieringsbehov siden statustidspunktet.



Note
10.

21

NOTER

OPLYSNING OM VASENTLIGE USIKKERHEDER,
USZADVANLIGE FORHOLD OG EFTERFOLGENDE
BEGIVENHEDER (fortsat):
Information about material uncertainty, exceptional event and
subsequent events etc.
Selskabets kapitalejer har givet tilsagn om at stille den fornadne likviditet til
radighed for selskabet. Det er ledelsens vurdering, at finansieringstilsagnet er
palideligt, hvorfor arsregnskabet er udarbejdet under forudsetning af fortsat
drift i overensstemmelse hermed.

Selskabets kapitalejer har efter status konverteret eksisterende udlén t.kr. 350
til selskabskapital for at styrke selskabets kapitalgrundlag.

Because of COVID-19 the company's revenue has decreased in the first quarter of
2020. The decrease in turnover is due to temporary project deferrals, so large part of

the missing turnover is expected to be realised later this year.

The dealay of project in the first quarter have reduced the company's cash reserves,
50 the company has increased its financing requirement since the balance sheet

date.

The company's owner has committed to provide the company with the necessary liquidity.
It is the management's assessment that the financing commitment is reliable, which is why
the financial statements have been prepared on the assumption that the enterprise is a

going concern.

The company's capital owner has, after the balance sheet date convert thousand
DKK 350 of existing loans to share capital in order to strengthen the company's

capital resources.

Selskabet kan beregne et udskudt skatteaktiv pa t.kr. 987. Dette skatteaktiv

er i balancen veerdiansat til t.kr. 494 under hensyntagen til tidligere opniede

resultater og udsigten til at udnytte underskuddene i en overskuelig fremtid
The company can measure a deferred tax asset of thousand DKK 987. Based on an
individual assessment the deferred tax asset is measured DKK 494 on the balance
sheet date.



