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ARSRAPPORT 2021
Annual Report 2021

(3. regnskabsar)
(3. Financial year)

Denne arsrapport indeholder tekst pa bade dansk og engelsk.
| tilfeelde af af tvivl med hensyn til oversaettelse fra dansk til engelsk er den danske tekst geeldende.

This annual report was released in both Danish and English. In case of discrepancies between the two versions,
or in case of doubt, the Danish version prevails.
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VIRKSOMHEDSOPLYSNINGER
Company information

Virksomheden

Company

Raybow Europe Incorporated ApS
Johannevej 20

2970 Harsholm

CVR-nr.
CVR no.

40101659

Regnskabsar
Finansiel year

1. januar - 31. december
1st January - 31st December

Hovedaktivitet
Principal activities

Hovedaktiviteten bestar af salg for koncernens produktionsselskaber.

The principal activities are sale for Group Companies.

Selskabets bestyelse
Board of directors

Bin Wang

Selskabets direktion
Managing Director
Peter Halkjeer-Knudsen

Selskabets revisor

The company's auditor

Haamann A/S, Statsautoriserede revisorer
Filmbyen 20

2650 Hvidovre

CVR.nr. 24 25 69 95
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LEDELSESPATEGNING

Selskabets bestyrelse og direktion har dags dato
aflagt arsrapporten for regnskabsaret 1. januar - 31.

december 2021 for Raybow Europe Incorporated ApS.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Vi enser den valgte regnskabspraksis for
hensigtsmeessig, og efter vores opfattelse giver
arsregnskabet et retvisende billede af selskabets
aktiver, passiver og finansielle stilling pr. 31.
december 2021 samt af resultatet af selskabets
aktiviteter og pengestramme for regnskabsaret 1.
januar - 31. december 2021.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redegerelse for de forhold, som be-
retningen omhandier.

Arsrapporten indstilles il generalforsamlingens
godkendelss.

Hersholm, den 15. juni 2022
Hersholm, 15 June 2022

Direktion
Managing Director
P al
Bestyrelse
Board of directors Raybow Europe
- Incorporated ApS
20 Johanneve)
DK 2970 Hersholm
Binwang N Denmark
formand CVRDK«01010%
chairman
Y
1%

—)/:1/

statsautorigereds revigorer
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MANAGEMENT'S STATEMENTS

Today, the board of directors and the managing
director have presented the annual report of Raybow

Europe Incorporated ApS for the financlal year 1 January -
31 December 2021.

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

We consider the accounting policies appropriate and, in
our opinion, the financial statements provide a fair
presentation of the company's assets, equity and
liabilities, and financlal position at 31 December 2021
and of the company’s resuits of activities and cash
flows in the financial year 1 January — 31 December
2021.

We are of the opinion that the management

commentary presents a fair account of the issues dealt
with.

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

Ht
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DEN UAFHAENGIGE REVISORS
REVISIONSPATEGNING

Til kapitalejeren i Raybow Europe Incorporated ApS

Konklusion

Vi har revideret arsregnskabet for Raybow Europe
Incorporated ApS for regnskabsaret 1. januar - 31.
december 2021, der omfatter resultatopgerelse,
balance, pengestramopggrelse og noter, herunder
anvendt regnskabspraksis. Arsregnskabet udarbejdes
efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2021 samt af
resultatet af selskabets aktiviteter for regnskabsaret 1.
januar - 31. december 2021 i overensstemmelse med
arsregnskabsloven.

Grundlag for konklusion

Vi har udfart vores revision i overensstemmelse med
internationale standarder om revision og de yderligere
krav, der er gaeldende i Danmark. Vores ansvar ifalge
disse standarder og krav er naermere beskrevet i
revisionspategningens afsnit "Revisors ansvar for
revisionen af arsregnskabet”. Vi er uafthaengige af
selskabet i overensstemmelse med International Ethics
Standards Board for Accountants' internationale
retningslinjer for revisorers etiske adfeerd (IESBA
Code) og de yderligere etiske krav, der er geeldende i
Danmark, ligesom vi har opfyldt vores gvrige etiske
forpligtelser i henhold til disse krav og IESBA Code. Det
er vores opfattelse, at det opnaede revisionsbevis er
tilstraekkeligt og egnet som grundlag for vores
konklusion.

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 ngdvendig for at udarbejde et
arsregnskab uden veesentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Haamann
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3.

INDEPENDENT AUDITOR'S REPORT

To the shareholder of Raybow Europe Incorporated
ApS

Opinion

We have audited the financial statements of Raybow
Europe Incorporated ApS for the financial year 1 January -
31 December 2021, which comprise income statement,
balance sheet, statement of changes in equity, cash flow
statement and notes, including a summary of significant
accounting policies, for the Company. 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 financial position of the Company at 31
December 2021, and of the results of the operations for
the financial year 1 January - 31 December 2021 in
accordance with the Danish Financial Statements Act.

Basis of 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 for 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.

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.
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Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at fortseette
driften; at oplyse om forhold vedrgrende 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 gare dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vaesentlig
fejlinformation, uanset om denne skyldes besvigelser
eller fejl, og at afgive en revisionspategning med en
konklusion. Hgj grad af sikkerhed er et hgjt niveau af
sikkerhed, men er ikke en garanti for, at en revision,
der udfgres i overensstemmelse med internationale
standarder om revision og de yderligere krav, der er
geeldende i Danmark, altid vil afdaekke vaesentlig
fejlinformation, nar sadan findes.

Fejlinformationer kan opsta som fglge af besvigelser
eller fejl og kan betragtes som vaesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pa de gkonomiske beslutninger,
som brugerne treeffer pa grundlag af arsregnskabet.

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

¢ Identificerer og vurderer vi risikoen for vaesentlig
fejlinformation i arsregnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udfarer
revisionshandlinger som reaktion pa disse risici
samt opnar revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores konklusion.

Risikoen for ikke at opdage vaesentlig fejlinformation

forarsaget af besvigelser er hgjere end ved
vaesentlig fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte sammensveergelser,
dokumentfalsk, bevidste udeladelser, vildledning
eller tilsidesaettelse af intern kontrol.
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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 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 assurance 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 taken on the basis of the
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:

® [dentify 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 for 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.
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® Opnér vi forstaelse af den interne kontrol med
relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter
omsteendighederne, 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 vaesentlig
usikkerhed forbundet med begivenheder eller
forhold, der kan skabe betydelig tvivl om selskabets
evne til at fortseette driften. Hvis vi konkluderer, at
der er en vaesentlig usikkerhed, skal vi i vores
revisionspategning gere opmaerksom pa
oplysninger herom i arsregnskabet eller, hvis
sadanne oplysninger ikke er tilstreekkelige,
modificere vores konklusion. Vores konklusioner er
baseret pa det revisionsbevis, der er opnaet frem til
datoen for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfare, at
selskabet ikke laengere kan fortszette driften.

Tager vi stilling til den samlede preesentation,
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 gverste ledelse om blandt
andet det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige
revisionsmeessige 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.

® 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.

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

® Conclude on the appropriateness of Management’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
events or conditions may cause the Company to cease
to continue as a going concern.

® 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 are responsible for the direction, supervision and
performance of the audit. We remain solely responsible for
our audit opinion. 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 Management’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.
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| tilknytning til vores revision af arsregnskabet er det
vores ansvar at laese ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er
vaesentligt inkonsistent med arsregnskabet eller vores
viden opnaet ved revisionen eller pa anden made
synes at indeholde veesentlig fejlinformation.

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

Baseret pa det udfarte arbejde er det vores opfattelse,
at ledelsesberetningen er i overensstemmelse med
arsregnskabet og er udarbejdet i overensstemmelse
med arsregnskabslovens krav. Vi har ikke fundet
veesentlig fejlinformation i ledelsesberetningen.

Hvidovre, den 15. juni 2022
Hvidovre, 15 June 2022

Haamann A/S

Statsautoriseret revisorer

State authorized public accountants firm
CVR.nr. 24 25 69 95

Jan Jstergaard
Statsautoriseret revisor
State authorized public accountant

mne30203
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In connection with our audit of the Financial Statements,
our responsibility is to read Management’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 Financial Statements Act.

Based on the work we have performed, we conclude that
Management’s Review is in accordance with the Financial
Statements and has been prepared in accordance with the
requirements of the Danish Financial Statement Acts. We
did not identify any material misstatement of
Management’s Review.
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LEDELSESBERETNING
Management's review

Hovedaktiviteter

The Company's principal activities

Hovedaktiviteten bestar af salg for koncernens produktionsselskaber.
The principal activities are sale for Group Companies.

Udviklingen i aktiviteter og skonomiske forhold
Development in activities and financial affairs

Selskabet har i regnskabsaret opnaet et resultat pa kr. 387.366, hvilket selskabets ledelse finder
tilfredsstillende.

The company has a profit of DKK 387.366 for the financial year, which the company's management considers
satisfactory.
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RESULTATOPGORELSE
Income statement

1. januar - 31. december 2021
1 January - 31 December 2021

Note 2021 2020

Note kr. / DKK tkr. / TDKK
Bruttofortjeneste 6.765.629 4.343
Gross profit
Personaleomkostninger 1 -6.243.651 -3.998
Staff costs
Resultat af primeer drift 521.978 345
Operating profit and loss
Finansielle indtaegter 2.452 0
Financial income
Finansielle omkostninger -26.473 -25
Financial expenses
Resultat for skat 497.957 320
Pre-tax net profit or loss
Skat af arets resultat -110.591 530
Tax on profit or loss for the year
Arets resultat 387.366 850
Net profit or loss for the year
Forslag til resultatdisponering
Proposed distribution of results
Overfort resultat 387.366 850
Retained earnings

387.366 850
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BALANCE 31. december 2021
Balance 31 December 2021
AKTIVER
Assets Note 2021 2020

Note kr. / DKK tkr. / TDKK
Omseaetningsaktiver
Current assets
Tilgodehavender
Receivables
Tilgodehavender hos tilknyttede virksomheder 3.465.962 5.014
Receivables from group enterprises
Udskudte skatteaktiver 420.000 531
Deferred tax assets
Andre tilgodehavender 54.291 111
Other receivables
Krav pd indbetaling af virksomhedskapital 24.808.125 24.808
Contributed capital in arrears

28.748.378 30.464

Likvide beholdninger 4.675.416 1.166
Cash and cash equivalents
Omseetningsaktiver i alt 33.423.794 31.630
Current assets
AKTIVER I ALT 33.423.794 31.630

Assets, total
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BALANCE 31. december 2021
Balance 31 December 2021

PASSIVER
LIABILITIES AND EQUITY

Egenkapital

Equity

Anpartskapital

Share capital

Ikke indbetalt virksomhedskapital
Contributed capital not paid
Overfart resultat

Retained earnings

Egenkapital i alt
Equity, total

Geaeldsforpligtelser
Liabilities other than provisions

Geeld til pengeinstitutter

Bank loans

Leverandgrer af tienesteydelser
Trade payables

Anden geeld

Other payables

Geeldsforpligtelser i alt
Total liabilities

Passiver i alt
Total liabilities and equity

Naertaende parter
Related parties
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Note 2021 2020
Note kr. / DKK tkr. / TDKK
33.077.500 33.078
24.808.125 24.808
-26.302.603 -26.690
31.583.022 31.196
0 11
106.134 25
1.734.638 398
1.840.772 434
1.840.772 434
33.423.794 31.630
4
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11.
EGENKAPITALOPGORELSE
Statement of changes In equity
Ikke
indbetalt
virk-
Anparts- somhedska Overfort
kapital pital resultat | alt
Contributed
capital not Retained
Share capital paid earnings Total
Egenkapital 1. januar 2021 33.077.500 24.808.125 -26.689.970 31.195.655
Equity 1 January 2021
Overfart af arets resultat 387.366 387.366
Retained earnings of the year
Egenkapital 31. december 2021 33.077.500 24.808.125 -26.302.603 31.583.022

Equity 31 December 2021
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Pengestromsopgorelse
Statement of cash flows

1. januar - 31. december 2021
1 January - 31 December 2021

Arets resultat

Annual result

@vrige reguleringer
Other adjustments
/Endring i driftskapital
Working capital changes

Pengestramme fra drift for finansielle poster
Cash flow from operations before financials

Finansielle indteegter / Financial income
Finansielle omkostninger / Financial costs

Pengestramme fra ordinaer drift
Cash flow from primary operations

Pengestromme fra driftsaktivitet
Cash flow from operations

FEndring i likvider
Change in cash

Likvide beholdninger pr. 1. januar 2021

Cash at 1. januar 2021

Valutakursreguleringer (likvider)

Foreign currency translation adjustments (cash and cash equivalents)

Likvide beholdninger pr. 31. december 2021
Cash at 31. december 2021

Likvider
Cash and cash equivalents

Likvide beholdninger
Cash on hand and demand deposits
kortfristet geeld til pengeinstitutter
Short-term bank loans

Likvide beholdninger pr. 31. december 2021
Cash at 31. december 2021
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12.
2021 2020
Note kr (DKK) tkr (tDKK)
387.366 850
2 134.612 -505
3 3.022.860 -5.083
3.544.838 -4.739
0 0
-26.473 -23
3.518.365 -4.762
3.518.365 -4.762
3.518.365 -4.762
1.154.598 5.918
2.453 -2
4.675.416 1.154
4.675.416 1.166
0 -1
4.675.416 1.155
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NOTER

Notes

2021 2020
kr. / DKK tkr. / TDKK

1. Personaleomkostninger
Staff costs

Lenninger og gager 5.916.672 3.405
Wages and salaries

Pensioner 0 448
Pensions

Andre omkostninger til social sikring 326.979 145
Other costs for social security

6.243.651 3.998

Gennemsnitligt antal beskaeftigede medarbejdere 3 2
Average number of employees

2. Regquleringer
Adjustments

Andre finansielle indteegter -2.452 0
Other financial income

@vrige finansielle omkostninger 26.473 25
Other financial costs

Skat af arets resultat 110.591 -531
Tax on net profit or loss for the year

134.612 -505

3. AEndring i driftskapital
Change in working capital

/Endring i tilgodehavender 1.605.685 -5.083
Change in receivables

/Endring i leverandgrgeeld og anden gaeld 1.417.175 0
Change in trade payables and other payables

3.022.860 -5.083

4. Neertdende parter
Related parties

Modervirksomhed Hjemsted
Parent Docmcile

Zhejiang Raybow Pharmaceutical Co., Ltd. Taizhou, China
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ANVENDT REGNSKABSPRAKSIS

Arsrapporten for Raybow Europe Incorporated ApS
for 2021 er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for klasse B-
virksomheder med tilvalg af enkelte bestemmelser for
klasse C.

Den anvendte regnskabspraksis er useendret i forhold
til tidligere ar.

Generelt om indregning og maling

| resultatopgarelsen indregnes indtaegter i takt med, at
de indtjenes, herunder indregnes veerdireguleringer af
finansielle aktiver og forpligtelser. | resultatopgarelsen
indregnes ligeledes alle omkostninger, herunder
afskrivninger og nedskrivninger.

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

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

Ved farste indregning méles aktiver og forpligtelser til
kostpris. Efterfalgende 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 opgares som oprindelig kostpris med fradrag
af eventuelle afdrag og tillaeg/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 aflaegges, og som beeller afkraefter
forhold, der eksisterede pa balancedagen.

ACCOUNTING POLICIES

The Annual Report of Raybow Europe Incorporated ApS for
2021 has been presented in accordance with the provisions
of the Danish Financial Statements Act applying to
enterprises of reporting class B with one application of some
provisions for a higher reporting calss C.

The accounting policies applied remain unchanged from last
year.

General principles for recognition and measurement

Income is recognised in the Income Statement as it is
earned, including value adjustments of financial assets and
liabilities. Moreover, all expenses are incurred, including
depreciation and amortisation.

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 financial benefits 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.

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.

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
existed at the balance sheet date.
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ANVENDT REGNSKABSPRAKSIS

RESULTATOPGQORELSEN

Bruttofortjeneste

Bruttofortjeneste indeholder nettoomseetning, andre
driftsindteegter samt eksterne omkostninger.

Virksomheden har som fortolkningsbidrag for
indregning af nettoomseetning valgt IAS 11 og IAS 18.

Nettoomseetning indregnes i resultatopgerelsen,
safremt levering og risikoovergang til keber har fundet
sted inden arets udgang, og safremt indteegten kan
opgares palideligt og forventes modtaget.
Nettoomseetningen indregnes eksklusive moms og
afgifter og med fradrag af rabatter i forbindelse med
salget.

Andre eksterne omkostninger omfatter omkostninger
til distribution, salg, reklame, administration, lokaler,
tab pa debitorer og operationelle
leasingomkostninger.

Personaleomkostninger

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

Finansielle indteegter og omkostninger

Finansielle indtaegter og omkostninger indregnes i
resultatopgerelsen med de belgb, der vedrarer
regnskabsaret. Finansielle poster omfatter
renteindteegter og -omkostninger, realiserede og
urealiserede kursgevinster og kurstab vedrgrende
geeld og transaktioner i fremmed valuta samt tillaeg og
godtgarelser under acontoskatteordningen mv.

Skat af arets resultat

Arets skat, der bestar af arets aktuelle selskabsskat
0g a&endring i udskudt skat, indregnes i
resultatopgerelsen med den del, der kan henfares il
arets resultat, og direkte i egenkapitalen med den del,
der kan henfgres til posteringer direkte i
egenkapitalen.
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ACCOUNTING POLICIES

INCOME STATEMENT

Gross profit

Gross profit comprises the revenue, other operating income,
and external costs.

The enterprise will be applying IAS 11 and IAS 18 as its
basis of interpretation for the recognition of
revenue.

Revenue is recognised in the income statement if delivery
and passing of risk to the buyer have taken place before the
end of the year and if the income can be determined reliably
and inflow is anticipated. Recognition of revenue is
exclusive of VAT and taxes and less any discounts
relating directly to
sales.

Other external costs comprise costs incurred for
distribution, sales, advertising, administration, premises,
loss on receivables, and operational

leasing costs.

Staff costs

Staff costs include salaries and wages, including holiday
allowances, pensions, and other social security costs, efc.,
for staff members. Staff costs are less government
reimbursements.

Financial income and expenses

Financial income and expenses are recognised in the
income statement with the amounts concerning the financial
year. Financial income and expenses comprise interest
income and expenses, realised and unrealised capital gains
and losses relating to debt and transactions in foreign
currency as well as surcharges and reimbursements under
the advance tax scheme, etc.

Tax on net profit/loss for the year

Tax for the year comprises the current income tax for the
year and changes in deferred tax and is recognised in
the income statement with the share attributable to the net
profit or loss for the year and directly in equity with the
share attributable to

entries directly in equity.
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BALANCEN

Tilgodehavender

Tilgodehavender males til amortiseret kostpris, hvil
ket saedvanligvis svarer til nominel veerdi.

Der nedskrives til nettorealisationsvaerdien med
henblik pa at imgdega forventede tab. Virksomheden
har valgt at anvende IAS 39 som fortolkningsgrundlag
ved indregning af nedskrivning af finansielle aktiver,
hvilket betyder, at der skal foretages nedskrivning til
imadegaelse af tab, hvor der vurderes at veere
indtruffet en objektiv indikation pa, at et
tilgodehavende eller en portefglje af tiigodehavender
er veerdiforringet. Hvis der foreligger en objektiv
indikation pa, at et individuelt tilgodehavende er
veerdiforringet, foretages nedskrivning pé& individuelt

Tilgodehavender, hvorpa der ikke foreligger en
objektiv indikation pa veerdiforringelse pa individuelt
niveau, vurderes pa portefaljeniveau for objektiv
indikation for veerdiforringelse. Portefaljerne baseres
primaert pa debitorernes hjemsted og kreditvurdering
i overensstemmelse med selskabets og koncernens
kreditrisikostyringspolitik. De objektive indikatorer,
som anvendes for portefaljer, er fastsat baseret pa
historiske tabserfaringer.

Nedskrivninger opgares som forskellen mellem den
regnskabsmaessige veerdi af tilgodehavender og
nutidsveerdien af de forventede pengestramme,
herunder realisationsveerdi af eventuelle modtagne
sikkerhedsstillelser. Som diskonteringssats anvendes
den effektive rente for det enkelte tilgodehavende
eller portefalje.

Likvide beholdninger
Likvide beholdninger omfatter indestaender i penge
institutter og kontantbeholdninger.

Egenkapital

Reserve for ikke indbetalt virksomhedskapital
Ikke indbetalt virksomhedskapital indregnes efter
bruttometoden, hvorefter den ikke indbetalte
virksomhedskapital indregnes og behandles som et
tilgodehavende i balancen benzevnt "Krav pa
indbetaling af virksomhedskapital".
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ACCOUNTING POLICIES
BALANCE SHEET

Receivables

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

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

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

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

the discount rate.

Cash on hand and demand deposits

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

Equity

Reserve for unpaid contributed capital

Unpaid contributed capital is recognised on a gross basis,
according to which the unpaid contributed capital is
recognised and treated as a receivable in the statement of
financial position called "Claims on contributed capital”.
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Et belab svarende til den ikke indbetalte
virksomhedskapital omklassificeres fra posten
"Overfgrt resultat” til "Reserve for ikke indbetalt
virksomhedskapital".

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 og for betalte
acontoskatter.

Udskudt skat males efter den balanceorienterede
geeldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemeessig veerdi af aktiver
og forpligtelser opgjort pa grundlag af den planlagte
anvendelse af aktivet henholdsvis afvikling af
forpligtelsen. Udskudt skat males til
nettorealisationsveerdi.

Udskudte skatteaktiver, herunder skatteveerdien af
fremfarselsberettiget skattemeessigt underskud,
males til den veerdi, hvortil aktivet forventes at kunne
realiseres, enten ved udligning i skat af fremtidig
indtjening.

Geaeldsforpligtelser

@vrige geeldsforpligtelser, som omfatter geeld til
leverandgrer, tilknyttede virksomheder samt anden
geeld, males til amortiseret kostpris, hvilket
saedvanligvis svarer til nominel veerdi.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer, der
opstar mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgarelsen som
en finansiel post. Hvis valutapositioner anses for
sikring af fremtidige pengestreamme, indregnes
veerdireguleringerne direkte pa egenkapitalen.

Tilgodehavender, geeld og andre monetaere 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 gaeldens
opstaen indregnes i resultatopgerelsen under
finansielle indteegter og omkostninger.
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ACCOUNTING POLICIES

An amount corresponding to the unpaid contributed capital
is reclassified from “Retained earnings” to “Reserve for
unpaid contributed capital’.

Tax payable and deferred tax

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

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

Deferred tax assets, including the tax base of tax loss carry-
forwards, are measured at the expected realisable value of
the asset, either by elimination in tax on future earnings (or
by set-off against deferred tax liabilities within the same
legal tax entity. Any net deferred tax assets are measured
at net realisable value).

Liabilities other than provisions

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

Foreign currency translation

Foreign currency transactions are translated the exchange
rate prevailing at the date of the transaction. Exchange
differences arising between the exchange rate prevailing at
the transaction date and the exchange rate at the payment
date are recognised in the income statement as a net
financial income or expence. If currency positions are
regarded as a hedge of future cash flows, value
adjustments are recognised directly in equity.

Receivables, payables and other monetary items in foreign
currencies that have not been settled on the reporting date
are measured at the closing exchange rate. The difference
between the closing rate and the rate at the time of the
establishment of the receivable or payable is recognised in
the income statement under financial income and expenses.
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ANVENDT REGNSKABSPRAKSIS
PENGESTROMSOPGORELSE
Pengestramsopggarelsen viser selskabets

pengestramme fordelt pa drifts-, investeringsog
finansieringsaktivitet for aret, arets forskydning i

likvider og likvider ved arets begyndelse og afslutning.

Likviditetsvirkningen af kab og salg af virksomheder
vises separat under pengestrgmme fra
investeringsaktivitet. | pengestramsopgarelsen
indregnes pengestramme vedragrende kabte
virksomheder fra anskaffelsestidspunktet, og
pengestramme vedrgrende solgte virksomheder
indregnes frem til salgstidspunktet.

Pengestrgmme fra driftsaktivitet

Pengestramme fra driftsaktivitet opgores som
selskabets andel af resultatet reguleret for ikke-
kontante driftsposter, aendring i driftskapital og betalt
selskabsskat. Udbytteindteegter fra kapitalandele
indregnes under "Renteindtaegter og udbytter,
modtaget”.

Pengestrgmme fra investeringsaktivitet
Pengestramme fra investeringsaktivitet omfatter
betaling i forbindelse med keb og salg af
virksomheder og aktiviteter samt kgb og salg af
immaterielle, materielle og finansielle anleegsaktiver.

Pengestrgmme fra finansieringsaktivitet
Pengestramme fra finansieringsaktivitet omfatter
gndringer i starrelse eller sammensaetning af
selskabets selskabskapital og omkostninger
forbundet hermed samt optagelse af lan, afdrag pa
rentebaerende geeld og betaling af udbytte til
selskabsdeltagere.

Likvider

Likvider omfatter likvide beholdninger med fradrag af
kortfristet geeld til pengeinstitutter samt kortfristede
veerdipapirer med en lgbetid under 3 maneder, og
som uden hindring kan omsaettes til likvide
beholdninger, og hvorpa der kun er ubetydelige risici
for veerdieendringer.

1+1
JB/2749/2021/26042019/QZ

ACCOUNTING POLICIES

STATEMENT OF CASH FLOWS

The cash flow statement shows the cash flows for the year,
divided in cash flows deriving from operating activities,
investment activities and financing activities, respectively,
the changes in the liabilities, and cash and cash
equivalents at the beginning and the end of the year,
respectively.

The effect on cash flows derived from the
acquisition and sale of enterprises appears separately
under cash flows from investment activities. In the statement
of cash flows, cash flows derived from acquirees are
recognised as of the date of acquisition, and cash flows
derived from sold enterprises are recognised until the date
of sale.

Cash flows from operating activities

Cash flows from operating activities are calculated as the
company's share of the profit adjusted for non-cash
operating items, changes in the working capital, and
corporate income tax paid. Dividend income from equity
investments are recognised under “Interest income and
dividend received”.

Cash flows from investment activities

Cash flows from investment activities comprise payments in
connection with the acquisition and sale of enterprises
and activities as well as the acquisition and sale of
intangible assets, property, plant, and equipment, and
investments, respectively.

Cash flows from financing activities

Cash flows from financing activities include changes
in the size or the composition of the company's share capital
and costs attached to it, as well as raising loans,
repayments of interest-bearing payables and payment of
dividend to shareholders.

Cash and cash equivalents

Cash and cash equivalents comprise cash at bank and in
hand with deduction of short-term bank debts and short-
term securities with a maturity less than 3 months that are
readily convertible into cash and which are subject to an
insignificant risk of changes in value.
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