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Ledelsespategning

Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behand-
let og godkendt arsrapporten for Dansk
Biokemi ApSfor regnskabsaret fra selskabets
stiftelse 24. september 2019 - 31. december
2020.

Arsrapporten, der ikke er revideret, er aflagt i
overensstemmelse med arsregnskabsloven.
Bestyrelse og direktion anser betingelserne for
at undlade revision for opfyldt.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2020 samt af resultatet af selskabets aktivite-
ter for regnskabsaret fra selskabets stiftelse
24. september 2019 - 31. december 2020.

Det er endvidere vores opfattelse, at ledelses-
beretningen indeholder en retvisende redege-
relse for de forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamling-
ens godkendelse.

Grenaa, den 6. april 2021
Grenaa, 6 April 2021

Direktion:/Executive Board:

Svend Aage Brandstrup

Hansen
direktor/ceo

Bestyrelse/Board of Directors:

Dansk Biokemi ApS

Arsrapport 2019/20
Annual report 2019/20

Today, the Board of Directors and the
Executive Board have discussed and approved
the annual report of Dansk Biokemi ApSfor the
financial year as of the establishment of the
Company 24 September 2019 - 31 December
2020.

The annual report, which has not been audited,
has been prepared in accordance with the
provisions of the Danish Financial Statements
Act. The Board of Directors and the Executive
Board have considered the criteria for
omission of audit to be met.

In our opinion, the financial statements give a
true and fair view of the financial position of
the Company at 31 December 2020 and of the
results of the Company's operations for the
financial year as of the establishment of the
Company 24 September 2019 - 31 December
2020.

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

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

Jargen Lindhardt

Steffensen
formand/Chairman

Kristian Bennetsen

Svend Aage Brandstrup
Hansen
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Den uafhzengige revisors erklering om opstilling af arsregnskab

Independent auditor's report on the compilation of financial statements

Til den daglige ledelse i Dansk Biokemi ApS

Vi har opstillet arsregnskabet for Dansk
Biokemi ApSfor regnskabsaret fra selskabets
stiftelse 24. september 2019 - 31. december
2020 pa grundlag af selskabets bogfaring og
gvrige oplysninger, som | har tilvejebragt.

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

Vi har udfert opgaven i overensstemmelse med
ISRS 4410 Opgaver om opstilling af finansielle
oplysninger.

Vi har anvendt vores faglige ekspertise til at
assistere jer med at udarbejde og praesentere
arsregnskabet i overensstemmelse med ars-
regnskabsloven. Vi har overholdt relevante be-
stemmelser i revisorloven og FSR - danske
revisorers etiske regler, herunder principper
vedrgrende integritet, objektivitet, faglig kom-
petence og forngden omhu.

Arsregnskabet samt ngjagtigheden og
fuldsteendigheden af de oplysninger, der er an-
vendt til opstillingen af &rsregnskabet, er jeres
ansvar.

Da en opgave om opstilling af finansielle
oplysninger ikke er en erkleeringsopgave med
sikkerhed, er vi ikke forpligtet til at verificere
ngjagtigheden eller fuldsteendigheden af de
oplysninger, | har givet os til brug for at
opstille arsregnskabet. Vi udtrykker derfor
ingen revisions- eller review-konklusion om,
hvorvidt arsregnskabet er udarbejdet i over-
ensstemmelse med arsregnskabsloven.

Aarhus, den 6. april 2021
Aarhus, 6 April 2021

EY Godkendt Revisionspartnerselskab
CVR-nr. 3070 02 28

Peter U. Faurschou

statsaut. revisor
State Authorised Public Accountant

To the general management of Dansk Biokemi
ApS

We have compiled the financial statements of
Dansk Biokemi ApSfor the financial year as of
the establishment of the Company 24
September 2019 - 31 December 2020 based
on the Company's bookkeeping and other
information provided.

The financial statements comprise an income
statement, balance sheet, statement of
changes in equity and notes, including
accounting policies.

We performed this compilation engagement in
accordance with ISRS 4410 Compilation
Engagements.

We have applied our expertise in accounting
and financial reporting to assist you in the
preparation and presentation of the financial
statements in accordance with the Danish
Financial Statements Act. We have complied
with relevant ethical requirementsin the
Danish act on approved auditors and audit
firms and FSR - Danish Auditors' code of
ethics, including principles of integrity,
objectivity, professional competence and due
care.

The financial statements and the accuracy and
completeness of the information used to
compile the financial statements are your
responsibility.

Since a compilation engagement is not an
assurance engagement, we are not required to
verify the accuracy or completeness of the
information you provided to us to compile the
financial statements. Accordingly, we do not
express an audit opinion or a review conclusion
on whether the financial statements are
prepared in accordance with the Danish
Financial Statements Act.

Steffen Melin Henriksen

statsaut. revisor
State Authorised Public Accountant

mne34502 mne42831
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Ledelsesberetning

Management's review

Oplysninger om selskabet
Company details
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Ledelsesberetning

Management's review

Virksomhedens vaesentligste aktiviteter

Selskabets formal er at etablere det forste
produktionsanlaeg i Nordeuropa til produktion
af Biopolymer til videresalg til producenter af
bioplastapplikationer. Fase 1 er etablering af et
hvede-bioraffinaderi til fraktionering af
protein- og fiberprodukter, samt omdannelse af
hvedens indhold af stivelse til glukose. Fase 2
er processering af glukose til PLA biopolymer.

Virksomhedens vaesentligste aktivitet bestar i
at tilvejebringe den ngdvendige knowhow via
samarbejde med teknologi- og
ingenigrselskaber som har ekspertise, og
licenser indenfor fraktionering af hvedekorn,
foruden omdannelse af stivelse til glukose og
produktion af PLA Biopolymer.

Selskabets anden prioritering bestar i at
tilvejebringe den ngdvendige ejer- og
ansvarlige lanekapital, foruden den ngdvendige
lanefinansiering til projektet.

Virksomhedens sekundzere aktivitet bestar i at
DBi 2020 har solgt gluten protein og stivelse i
Danmark p& kommission fra en Tysk
leverandgr. DB har eksklusivitet pa 132.068
m2 havnegrund pa Grenaa havn, der ejes af
Karsten Ree Holding B. Havnegrunden er
udlagt til industri (Lokalplan 161 Norddjurs
Kommune).

Udvikling i aktiviteter og oskonomiske forhold

Virksomhedens resultatopgerelse for 2019/20
udviser et overskud pa 7.697 kr., og virksom-
hedens balance pr. 31. december 2020 udviser
en egenkapital pa 47.697 kr. Arets resultat
anses som tilfredsstillende. Selskabets
stiftelseskapital er intakt efter at den
kommission der er opnaet ved salg af gluten
protein er indgaet i selskabets bank. Selskabets
bestyrelse har jeevnligt holdt meder, og i
feellesskab tilrettelagt alle aktiviteter.

Dansk Biokemi ApS

Arsrapport 2019/20
Annual report 2019/20

Business review

The purpose of the company is to establish the
first biopolymer production plant in Northern
Europe to meet the current demand from
manufacturers of bioplastic applications. Phase
1 isthe establishment of a wheat biorefinery
for the fractionation of protein and fiber
products, as well as the conversion of the
wheat starch into glucose. Phase 2 is the
further processing of glucose into PLA
biopolymer.

The company's primary activities is to locate
the necessary technology and know-how via
collaboration with technology- and engineering
companies which have the expertise, and
licenses in the fractionation of wheat grains, in
addition to the conversion technology of
starch into glucose and the further production
of PLA Biopolymer.

The company's second priority is to secure the
funding, such as equity and debt funding, to
establish the entire production plant (Phase 1
& 2).

The company's secondary activity hasin 2021
been, that DB sold gluten protein and starch in
Denmark on commission from a German
supplier. DB has exclusivity of 132,068 m2 of
harbor ground at Grenaa harbor, which is
owned by Karsten Ree Holding B. The harbor
ground is prepared for industry (Local Plan
161 Norddjurs Municipality).

Financial review

The income statement for 2019/20 shows a
profit of DKK 7,697, and the balance sheet at
31 December 2020 shows equity of DKK
47,697. The result for the year is considered
satisfactory. The company's founding capital is
intact after the commission obtained from the
sale of gluten protein and starch from the
German supplier. The company's board of
directors has held regular meetings and jointly
organized all activities.
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Ledelsesberetning

Management's review

Med basis i det tekniske forarbejde og den
ekspertise Dansk Biokemi ApS har oparbejdet,
er der tilrettelagt et aktivitets- og budgetforlab
som inkluderer etablering af projektledelse,
udarbejdelse af projektgennemfgrelsesmanual,
med opdeling af kontraktleveringsaftaler, og
der er lokaliseret leverandgrer. Foruden at der
sgges ngdvendige miljg- og byggetilladelser til
projektets gennemfgrelse. Opstart af
aktivitets- og budgetforlgb er sat til 1. januar
2021 og lgber til udgangen af 2022.

Der er lavet benchmark af
produktionsprocessen og ravareforsyningen i
henhold til certificeringsregler i Danmark og
Tyskland, samt EU's generelle regler.

Det gkonomiske fundament
(forretningsplanen) er yderligere gennemgaet
(dec. 2020) og detaljeret kvalitetssikret, bl.a.
via benchmark af priser pa alle sideprodukter
fra hvede-bioraffinaderiet, og kendskab til
priser pa PLA biopolymer pa det europaeiske
marked.

En afgerende faktor i DB" s forretningsplan er
placeringen pa Grenaa havn. Omkostninger til
transport af ravarer og faerdigprodukter vil
veere klart reduceret i forhold til andre EU
baserede produktionsanleeg.

DB har identificeret en ny afsaetningsmulighed
for det flydende restfoderprodukt. Der er lavet
forsag hvor produktet anvendes til produktion
af insektprotein, dvs. som foder til udvikling af
insektlaver. Insektprotein er en eftertragtet
proteinkilde til bl.a. fiskefoder, men bruges
ogsa i flere applikationer af fgdevare. Denne
afseetningsmulighed vil blive et supplement til
afseetning af det flydende restfoderprodukt
som et fodermiddel til fx svinebesaetninger.

Finansieringsarbejdet er opdelt i 2 steps:

1) Den indledende finansiering af
Projektselskabet som inkluderer indledende
Feasibility studier, basis ingenigr beregninger,
aftaler med leverandgrer indenfor forsyning,
energi, vand o. lign. Denne finansiering
indeholder ogsa at der udarbejdes ansggninger
til Miljetilladelse og VVM-godkendelse. Der er
afsat en tidshorisont til faerdiggerelse af dette
arbejde fra januar 2021 til udgangen af 2022.
2) Finansiering af bade den ngdvendige
ejerkapital og lanefinansiering hvor
udgangspunktet bliver de resultater der opnas
fra arbejdet i Projektselskabet, og formuleres i
en detaljeret forretningsplan.

Dansk Biokemi ApS
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Based on the technical preparation and the
expertise that Dansk Biokemi ApS has gained,
an activity and budget process has been
organized which includes the establishment of
project management, preparation of project
implementation manual, with division of
contract delivery agreements, and suppliers
are located. In addition to applying for the
necessary environmental and building permits
for the implementation of the project. The
commencement of activities and budget
processes is set for 1 January 2021 and runs
until the end of 2022.

Benchmarks have been made of the production
process and the supply of raw materialsin

accordance with certification rules in Denmark
and Germany, as well as the EU's general rules.

The financial foundation (business plan) has
been further reviewed (Dec. 2020) and
detailed quality assured, i.e., via benchmark of
prices of all by-products from the wheat
biorefinery, and knowledge of prices of PLA
biopolymer in the European market.

A crucial factor in DB’s business plan isthe
location at the port of Grenaa. Costs for
transporting raw materials and finished
products is advantages compared to other EU-
based production facilities.

DB has identified a new outlet for the liquid
residual feed product. Experiments have been
made where the product is used for the
production of insect protein, ie. as feed for the
development of insect lichens. Insect protein is
a sought-after protein source for i.a. fish feed,
but is also used in several applications of food.
This outlet will be a supplement to the disposal
of the liquid residual feed product as a feed
example pig herds.

The funding is divided into 2 steps:

1) The initial financing of the Project Company
which includes initial Feasibility studies, basic
engineering calculations, agreements with
suppliers within supply, energy, water, and
other utilities. This stage of funding does also
include the preparation and submission of the
Environmental Permits and EIA approval. The
horizon for the completion of this step is from
January 2021 to the end of 2022.

2) Securing the required funding, outlined
during the above work by the Project Company
in a detailed business plan, to construct the
entire production plant.
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Ledelsesberetning

Management's review

Ejerkredsen af Dansk Biokemi ApS ("DB”) har
siden 2015 samarbejdet med et Tysk selskab
der siden 1993 har raffineret hvedekorn i fire
produkter, klid, gluten protein, stivelse og et
restfoderprodukt. 1 2020 indgik DB og det
tyske selskab en aftale om videns overfarsel
fra det tyske selskab til opfgrelse af tilsvarende
fabriksanleeg pa grunden pd Grenaa havn,
aftalen inkluderer ogsa at det tyske selskab
indgér i ejerkredsen af et dansk anlaeg pa
Grenaa havn.

Glukose produktion af hvedestivelse.

DB har samarbejdet i 2 ar med et dansk
ingenigrselskab som har alle kompetencer og
referencer pa processen hvor stivelse
omdannes til glukose (DE95).

Biopolymer PLA fra stivelse.

DB har forberedt et Feasibility studie med et
udenlands ingenigrteam der har specialiseret
sig i etablering af PLA - produktionsanlaeg
baseret pa forskellige typer af glukose. Studiet
er en del af arbejdet i Fase 1.

PLA Biopolymer til videre produktion af
Bioplastapplikationer.

Bioplastproducenter i Europa efterspgrger PLA
Biopolymer til deres produktion af forskellige
typer af bioplastapplikationer.
Bioplastapplikationerne reekker fra almindelige
bionedbrydelige plastikposer, over bestik og
service til husholdning, til faste
bioplastikprodukter til brug indenfor
automobilindustrien eller biofibre til
tejproduktion.

Produktion af PLA Biopolymer er i dag placeret
i Thailand og Kina foruden i Arkansas i USA.
Dvs. alle europeeiske bioplastproducenter
importerer deres Biopolymer til et
underforsynet marked hvor efterspgrgslen er
betydelig starre end udbuddet. DB har via
netveerk og kontakt til bioplastproducenter
opsamlet denne viden, men vil i 2021 foretage
yderligere undersggelse og kortlaegning af
markedet.

Ejerkredsen har i de forste tre maneder af
2021 arbejdet med andre mulige lokationer for
placering af produktionsanleeg som beskrevet.
Baggrunden har veeret at aftalegrundlaget for
Grenaa placeringen, efter andre sonderinger i
Danmark for den optimale placering, ikke er
den optimale. Af veesentlige arsager til denne
sondering er grundprisen, eksklusivitets
konditioner i farste fase af projektet, foruden
forsyning med natur/biogas til processen. Den
endelige placering til projektet veelges i foraret
2021.
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Dansk Biokemi ApS (“DB”) has since 2015
collaborated with a German wheat starch
manufacturer which has since 1993 refined
wheat grains into four products, bran, gluten
protein, starch and a residual feed product. In
2020, DB and the German company entered
into an agreement transferring the knowledge
of establishing a similar factory, to the one the
German company has in Germany, at the port
of Grenaa. The agreement includes that the
German company become part owner of DB.

Glucose production of wheat starch.

DB has collaborated for 2 years with a Danish
engineering company which has the
competencies and references in the process
converting starch into glucose (DE95).

Biopolymer PLA from starch.

DB has prepared a Feasibility study with a
foreign engineering team specializing in the
establishment of PLA production facilities
based on different types of glucose. The study
is part of the initial work at DB.

Bioplastic manufacturers in Europe demand
PLA Biopolymer for their production of
different types of bioplastic applications. The
bioplastic applications range from ordinary
biodegradable plastic bags, over cutlery and
household utensils, to solid bioplastic products
for use in the automotive industry or biofibers
for the clothing industry.

Production of PLA Biopolymer is currently
located in Thailand and China as well as in
Arkansas in the United States. l.e., all
European bioplastic producers import
Biopolymer into Europe, as an undersupplied
market, where demand is significantly greater
than supply. DB has collected this knowledge
via networks and contacts with bioplastic
producers. DB will carry out further research
on the PLA Biopolymer market in 2021.

In the first three months of 2021, the owners
have worked with other possible locations for
the location of production facilities as
described. The background has been that the
agreement basis for the Grenaa location, after
other surveysin Denmark for the optimal
location, is not the optimal one. For significant
reasons for this exploration are the basic price,
exclusivity conditions in the first phase of the
project, in addition to supplying nature/biogas
for the process. The final location for the
project will be chosen in the spring of 2021.
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Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet
begivenheder af veesentlig betydning for
virksomhedens finansielle stilling.
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Events after the balance sheet date

No events materially affecting the Company's
financial position have occurred subsequent to
the financial year-end.
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Arsregnskab 24. september 2019 - 31. december 2020

Financial statements for the period 24 September 2019 - 31 December 2020

Resultatopgerelse
Income statement

Note 2019/20
Note DKK 16 mdr. (months)
Bruttofortjeneste 11.686
Gross profit
Finansielle omkostninger -227
Financial expenses -
Resultat for skat 11.459
Profit before tax
2 Skat af aretsresultat -3.762
Tax for the year -

Arets resultat 7.697

Profit for the year

Forslag til resultatdisponering
Recommended appropriation of profit

Overfart resultat 7.697

Retained earnings

7.697
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Arsregnskab 24. september 2019 - 31. december 2020

Financial statements for the period 24 September 2019 - 31 December 2020

Balance
Balance sheet

Note

Note  DKK
AKTIVER
ASSETS

Omsaetningsaktiver
Non-fixed assets
Tilgodehavender
Receivables

Andre tilgodehavender
Other receivables

Likvide beholdninger
Cash

Omsaetningsaktiver i alt
Total non-fixed assets

AKTIVERI ALT
TOTAL ASSETS

PASSIVER

EQUITY AND LIABILITIES
Egenkapital

Equity

Selskabskapital

Share capital

Overfort resultat

Retained earnings

Egenkapital i alt

Total equity

Geaeldsforpligtelser

Liabilities other than provisions
Kortfristede gaeldsforpligtelser
Current liabilities other than provisions
Leverandgrer af varer og tjenesteydelser
Trade payables

Skyldig selskabsskat

Corporation tax payable

Geeldsforpligtelser i alt
Total liabilities other than provisions

PASSIVER I ALT
TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis

Accounting policies

Personaleomkostninger

Staff costs

Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.
Sikkerhedsstillelser

Collateral

a » W

Dansk Biokemi ApS
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2019/20

2.832
2.832
58.627
61.459

61.459

40.000
7.697

47.697

10.000
3.762

13.762
13.762

61.459

10
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Arsregnskab 24. september 2019 - 31. december 2020

Financial statements for the period 24 September 2019 - 31 December 2020

Egenkapitalopgorelse
Statement of changes in equity

Selskabskapital Overfert resultat | alt
DKK Share capital Retained earnings Total
Kontant indbetaling i forbindelse med stiftelse 40.000 0 40.000
Cash payments concerning formation of enterprise
Overfort via resultatdisponering 0 7.697 7.697
Transfer through appropriation of profit
Egenkapital 31. december 2020 40.000 7.697 47.697

Equity at 31 December 2020

11
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Arsregnskab 24. september 2019 - 31. december 2020

Financial statements for the period 24 September 2019 - 31 December 2020

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Dansk Biokemi ApS for
2019/20 er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for klasse
B-virksomheder med tilvalg af visse
bestemmelser for klasse C.

Praesentationsvaluta

Arsregnskabet er aflagt i danske kroner (DKK).

Resultatopgerelsen

Nettoomsaetning

Indteegter ved levering af tjenesteydelser ind-
regnes som omseetning i takt med leveringen
af ydelserne, hvorved nettoomsaetningen sva-
rer til salgsveerdien af arets udferte tjeneste-
ydelser (produktionsmetoden).

Nettoomsaetning males til dagsveerdien af det
aftalte vederlag ekskl. moms og afgifter opkree-
vet pa vegne af tredjepart. Alle former for
afgivne rabatter indregnes i nettoomsaetnin-
gen.

Bruttofortjeneste

| resultatopgerelsen er nettoomsaetning, andre
driftsindtaegter og eksterne omkostninger med
henvisning til arsregnskabslovens § 32 sam-
mendraget til én regnskabspost benaevnt
bruttofortjeneste.

Andre driftsindteegter

Andre driftsindtaegter indeholder regnskabs-
poster af sekundeer karakter i forhold til virk-
somhedens hovedaktiviteter.

Eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger vedrgrende virksomhedens pri-
meere aktivitet, der er afholdt i &rets lgb, her-
under omkostninger til administration mv.

The annual report of Dansk Biokemi ApS for
2019/20 has been prepared in accordance
with the provisions in the Danish Financial
Statements Act applying to reporting class B
entities and elective choice of certain
provisions applying to reporting class C
entities.

Reporting currency

The financial statements are presented in
Danish kroner (DKK).

Income statement

Revenue

Income from the rendering of services is
recognised as revenue as the services are
rendered. Accordingly, revenue corresponds to
the market value of the services rendered
during the year (percentage-of-completion
method).

Revenue is measured at the fair value of the
agreed consideration excluding VAT and taxes
charged on behalf of third parties. All
discounts and rebates granted are recognised
in revenue.

Gross profit

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

Other operating income

Other operating income comprise items of a
secondary nature relative to the Company's
core activities.

External expenses

Other external expenses include the year's
expenses relating to the Company's core
activities, including expenses relating to
administration etc.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Finansielle omkostninger

Finansielle omkostninger indregnes i resultat-
opgerelsen med de belgb, der vedrgrer regn-
skabsaret. Finansielle poster omfatter rente-
omkostninger samt valutakursdifference.

Skat

Skat af arets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
arets regulering af udskudt skat. Arets skat ind-
regnes i resultatopgerelsen med den del, der
kan henfgres til arets resultat, og i egenkapita-
len med den del, som kan henfgres til transak-
tioner indregnet i egenkapitalen.

Virksomheden indgér i sambeskatning med
avrige koncernvirksomheder. Den danske sel-
skabsskat fordeles mellem overskuds- og
underskudsgivende danske selskaber i forhold
til disses skattepligtige indkomst (fuld forde-
ling).

Sambeskattede selskaber med overskydende
skat godtgeres som minimum i henhold til de
geeldende satser for rentegodtgerelser af admi-
nistrationsselskabet, ligesom sambeskattede
selskaber med restskat som maksimum betaler
et tilleeg i henhold til de gaeldende satser for
rentetillaeg til administrationsselskabet.

Balancen

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imadegaelse af
tab, hvor der vurderes at veere indtruffet en
objektiv indikation pa, at et tilgodehavende
eller en portefglje af tilgodehavender er veerdi-
forringet. Hvis der foreligger en objektiv indi-
kation p4, at et individuelt tilgodehavende er
veerdiforringet, foretages nedskrivning pd indi-
viduelt niveau.

Financial expenses

Financial expenses are recognised in the
income statements at the amounts that
concern the financial year. Net financials
include interest expenses as well as exchange
rate difference.

Tax

Tax for the year includes current tax on the
year's expected taxable income and the year's
deferred tax adjustments. The portion of the
tax for the year that relates to the profit/loss
for the year is recognised in the income
statement, whereas the portion that relates to
transactions taken to equity is recognised in
equity.

The entity is jointly taxed with other group
entities. The total Danish income tax charge is
allocated between profit/loss-making Danish
entities in proportion to their taxable income
(full absorption).

Jointly taxed entities entitled to a tax refund
are reimbursed by the management company
based on the rates applicable to interest
allowances, and jointly taxed entities which
have paid too little tax pay a surcharge
according to the rates applicable to interest
surcharges to the management company.

Balance sheet

Receivables
Receivables are measured at amortised cost.

An impairment loss is recognised if there is
objective evidence that areceivable or a group
of receivables is impaired. If there is objective
evidence that an individual receivable has been
impaired, an impairment loss is recognised on
an individual basis.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Likvider

Likvider omfatter likvide beholdninger og kort-
fristede vaerdipapirer, som uden hindring kan
omseettes til likvide beholdninger, og hvorpa
der kun er ubetydelige risici for vaerdieendrin-
ger.

Selskabsskat

Aktuelle skatteforpligtelser indregnes i balan-
cen som beregnet skat af arets skattepligtige
indkomst, reguleret for skat af tidligere ars
skattepligtige indkomster samt betalte aconto-
skatter.

Udskudt skat males efter den balanceorientere-
de geeldsmetode af alle midlertidige forskelle
mellem regnskabsmeessig og skattemaessig
veerdi af aktiver og forpligtelser. Der indregnes
dog ikke udskudt skat af midlertidige forskelle
vedrgrende skattemaessigt ikke-afskrivningsbe-
rettiget goodwill og kontorejendomme samt
andre poster, hvor midlertidige forskelle bort-
set fra virksomhedsovertagelser er opstaet pa
anskaffelsestidspunktet uden at have indvirk-
ning pa resultat eller skattepligtig indkomst. |
de tilfeelde, hvor opgerelse af skattevaerdien
kan foretages efter forskellige beskatningsreg-
ler, males udskudt skat pa grundlag af den af
ledelsen planlagte anvendelse af aktivet, hen-
holdsvis afvikling af forpligtelsen.

Udskudt skat males pa grundlag af de skatte-
regler og skattesatser, der med balancedagens
lovgivning vil veere geeldende, nar den udskud-
te skat forventes udlgst som aktuel skat.
Udskudte skatteaktiver indregnes med den
veerdi, som de forventes at blive udnyttet med,
enten ved udligning i skat af fremtidig indtje-
ning eller ved modregning i udskudte skattefor-
pligtelser inden for samme jurisdiktion.
AEndring i udskudt skat som falge af eendringer
i skattesatser indregnes i resultatopgarelsen.

Cash

Cash comprise cash and short term securities
which are readily convertible into cash and
subject only to minor risks of changes in value.

Income taxes

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

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

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

Geaeldsforpligtelser

Finansielle geeldsforpligtelser indregnes ved
lanoptagelse til det modtagne provenu efter
fradrag af afholdte transaktionsomkostninger. |
efterfglgende perioder males de finansielle for-
pligtelser til amortiseret kostpris, svarende til
den kapitaliserede veerdi ved anvendelse af den
effektive rente, sa forskellen mellem provenu-
et og den nominelle veerdi indregnes i resultat-
opgerelsen over laneperioden. | finansielle for-
pligtelser indregnes tillige den kapitaliserede
restleasingforpligtelse pa finansielle leasing-
kontrakter.

@vrige geeldsforpligtelser males til nettoreali-
sationsveerdien.

DKK

Skat af arets resultat

Tax for the year

Beregnet skat af arets skattepligtige indkomst
Estimated tax charge for the year

Personaleomkostninger
Staff costs

Virksomheden har ingen ansatte.

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Andre eventualforpligtelser
Other contingent liabilities

Virksomheden er sambeskattet med
modervirksomheden BRANDSTRUP/ COLE
HOLDING ApS som administrationsselskab og
haefter begreenset og subsidizert med evrige
sambeskattede selskaber for betaling af
selskabsskat fra og med indkomstaret 2020
samt for kildeskat parenter, royalties og
udbytter.

Liabilities

Financial liabilities are recognised at the date
of borrowing at the net proceeds received less
transaction costs paid. On subsequent
recognition, financial liabilities are measured
at amortised cost, corresponding to the
capitalised value, using the effective interest
rate. Accordingly, the difference between the
proceeds and the nominal value is recognised
in the income statement over the term of the
loan. Financial liabilities also include the
capitalised residual lease liability in respect of
finance leases.

Other liabilities are measured at net realisable
value.

2019/20
16 mdr. (months)

3.762

3.762

The Company has no employees.

The Company is jointly taxed with its parent
company, BRANDSTRUP/ COLE HOLDING ApS,
which acts as management company, and has
limited and alternative liability together with
other jointly taxed group entities for payment
of income taxes for income year 2020 onwards
as well as withholding taxes on interest,
royalties and dividends.
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Sikkerhedsstillelser

Collateral
Virksomheden har ikke stillet pant eller anden The Company has not provided any security or
sikkerhed i aktiver pr. 31. december 2020. other collateral in assets at 31 December

2020.
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