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PEA DEPOSITARY SERVICES ApS

Ledelsespategning
Statement by management on the annual report

Direktionen har dags dato behandlet og godkendt
arsrapporten for regnskabsaret 1. januar - 31. de-
cember 2021 for PEA DEPOSITARY SERVICES ApS.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2021 og re-
sultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2021.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redeggrelse for de forhold, be-
retningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Allergd, den 21. juni 2022
Allergd, 21 June 2022

Direktion
Executive board

Lars Andersen Peter Toyberg
direktgr direktgr
director director

The executive board has today discussed and ap-
proved the annual report of PEA DEPOSITARY SER-
VICES ApS for the financial year 1 January - 31 De-
cember 2021.

The annual report is prepared in accordance with
the Danish Financial Statements Act.

In our opinion, the financial statements give a true
and fair view of the company's financial position
at 31 December 2021 and of the results of the
company's operations for the financial year 1 Ja-
nuary - 31 December 2021.

In our opinion, management's review includes a
fair review of the matters dealt with in the
management's review.

Management recommends that the annual report
should be approved by the company in general
meeting.




PEA DEPOSITARY SERVICES ApS

Den uafhaengige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i PEA DEPOSITARY SERVICES ApS

Konklusion

Vi har revideret arsregnskabet for PEA DEPOSI-
TARY SERVICES ApS for regnskabsaret 1. januar -
31. december 2021, der omfatter resultatopggrel-
se, balance, egenkapitalopggrelse, noter og an-
vendt regnskabspraksis. Arsregnskabet udarbej-
des efter arsregnskabsloven.

Det er vor 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 regn-
skabsaret 1. januar - 31. december 2021 i over-
ensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vor revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark. Vort
ansvar ifglge disse standarder og krav er naermere
beskrevet i revisionspategningens afsnit “Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
hangige af selskabet i overensstemmelse med In-
ternational Ethics Standards Board for Accoun-
tants' internationale retningslinjer for revisorers
etiske adfeerd (IESBA’s Code) og de yderligere eti-
ske krav, der er geldende i Danmark, ligesom vi
har opfyldt vore gvrige etiske forpligtelser i hen-
hold til disse krav og IESBA Code. Det er vor opfat-
telse, at det opnaede revisionsbevis er tilstraekke-
ligt og egnet som grundlag for vor konklusion.

To the shareholder of PEA DEPOSITARY SERVICES
ApS

Opinion

We have audited the financial statements of PEA
DEPOSITARY SERVICES ApS for the financial year 1
January - 31 December 2021, which comprise in-
come statement, balance sheet, statement of
changes in equity, notes and summary of signifi-
cant accounting policies. The financial statements
are prepared under the Danish Financial State-
ments Act.

In our opinion, the financial statements give a
true and fair view of the company's financial posi-
tion at 31 December 2021 and of the results of
the company's operations for the financial year 1
January - 31 December 2021 in accordance with
the Danish Financial Statements Act.

Basis for Opinion

We conducted our audit in accordance with Inter-
national Standards on Auditing (ISAs) and the ad-
ditional requirements applicable in Denmark. Our
responsibilities under those standards and requi-
rements are further described in the “Auditor's re-
sponsibilities for the audit of the financial state-
ments” section of our report. We are independent
of the company in accordance with the Internatio-
nal Ethics Standards Board for Accountants' Code
of Ethics for Professional Accountants (IESBA Co-
de) and the additional requirements applicable in
Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these require-
ments and IESBA Code. We believe that the audit
evidence we have obtained is sufficient and ap-
propriate to provide a basis for our opinion.




PEA DEPOSITARY SERVICES ApS

Den uafhaengige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i over-
ensstemmelse med arsregnskabsloven. Ledelsen
har endvidere ansvaret for den interne kontrol,
som ledelsen anser for ngdvendig for at udarbej-
de et arsregnskab uden vaesentlig fejlinformation,
uanset om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at fort-
seette driften, at oplyse om forhold vedrgrende
fortsat drift, hvor dette er relevant, samt at udar-
bejde arsregnskabet pa grundlag af regnskabsprin-
cippet om fortsat drift, medmindre ledelsen enten
har til hensigt at likvidere selskabet, indstille drif-
ten eller ikke har andet realistisk alternativ end at
gore dette.

Revisors ansvar for revisionen af arsregnskabet

Vort mal er at opna hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vaesentlig fejl-
information, uanset om denne skyldes besvigelser
eller fejl, og at afgive en revisionspategning med
en konklusion. Hgj grad af sikkerhed er et hgjt ni-
veau af sikkerhed, men er ikke en garanti for, at
en revision, der udfgres i overensstemmelse med
internationale standarder om revision og de yder-
ligere krav, der er geldende i Danmark, altid vil
afdaekke vaesentlig fejlinformation, nar sadan find-
es. Fejlinformationer kan opsta som fglge af be-
svigelser eller fejl og kan betragtes som vaesentli-
ge, hvis det med rimelighed kan forventes, at de
enkeltvis eller samlet har indflydelse pa de gkono-
miske beslutninger, som regnskabsbrugerne traef-
fer pa grundlag af arsregnskabet.

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 State-
ments Act and for such internal control as
management determines is necessary to enable
the preparation of the financial statements that
are free from material misstatement, whether
due to fraud or error.

In preparing the financial statements, manage-
ment 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 com-
pany or to cease operations, or has no realistic al-
ternative but to do so.

Auditor's responsibilities for the audit of the fi-
nancial statements

Our objectives are to obtain reasonable assurance
about whether the financial statements as a who-
le are free from material misstatement, whether
due to fraud or error, and to issue an auditor's
report that includes our opinion. Reasonable assu-
rance is a high level of assurance, but is not a gua-
rantee that an audit conducted in accordance
with ISAs and the additional requirements appli-
cable in Denmark will always detect a material
misstatement when it exists. Misstatements can
arise from fraud or error and are considered ma-
terial if, individually or in the aggregate, they
could reasonably be expected to influence the
economic decisions of users taken on the basis of
these financial statements.




PEA DEPOSITARY SERVICES ApS

Den uafhaengige revisors revisionspategning
Independent auditor's report

Som led i en revision, der udfgres i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er geeldende i Danmark,
foretager vi faglige vurderinger og opretholder
professionel skepsis under revisionen. Herudover:

Identificerer og vurderer vi risikoen for vee-
sentlig fejlinformation i arsregnskabet, uanset
om denne skyldes besvigelser eller fejl, ud-
former og udfgrer revisionshandlinger som re-
aktion pa disse risici samt opnar revisionsbevis,
der er tilstraekkeligt og egnet til at danne
grundlag for vor konklusion. Risikoen for ikke
at opdage vaesentlig fejlinformation forarsaget
af besvigelser er hgjere end ved vaesentlig fejl-
information forarsaget af fejl, idet besvigelser
kan omfatte sammensvaergelser, dokument-
falsk, bevidste udeladelser, vildledning eller til-
sidesattelse af intern kontrol.

Opnar vi forstaelse af den interne kontrol med
relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter om-
steendighederne, men ikke for at kunne udtryk-
ke en konklusion om effektiviteten af selska-
bets interne kontrol.

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

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

Identify and assess the risks of material missta-
tement of the financial statements, whether
due to fraud or error, design and perform audit
procedures responsive to those risks, and ob-
tain audit evidence that is sufficient and appro-
priate to provide a basis for our opinion. The
risk of not detecting a material misstatement
resulting from fraud is higher than for one re-
sulting from error as fraud may involve collu-
sion, forgery, intentional omissions, misrep-
resentations, or the override of internal con-
trol.

Obtain an understanding of internal control re-
levant to the audit in order to design audit pro-
cedures that are appropriate in the circum-
stances, but not for the purpose of expressing
an opinion on the effectiveness of the compa-
ny's internal control.

Evaluate the appropriateness of accounting
policies used and the reasonableness of acco-
unting estimates and related disclosures made
by management.




PEA DEPOSITARY SERVICES ApS

Den uafhaengige revisors revisionspategning

Independent auditor's report

e Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af regnskabsprincip-
pet om fortsat drift er passende, samt om der
pa grundlag af det opndede revisionsbevis er
vaesentlig usikkerhed forbundet med begiven-
heder eller forhold, der kan skabe betydelig
tvivl om selskabets evne til at fortsaette drift-
en. Hvis vi konkluderer, at der er en vaesentlig
usikkerhed, skal vi i vor revisionspategning gg-
re opmarksom pa oplysninger herom i ars-
regnskabet eller, hvis sddanne oplysninger ikke
er tilstraekkelige, modificere vor konklusion.
Vor konklusioner er baseret pa det revisions-
bevis, der er opnaet frem til datoen for vor re-
visionspategning. Fremtidige begivenheder el-
ler forhold kan dog medfgre, at selskabet ikke
leengere kan fortsaette driften.

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

Vi kommunikerer med den g@verste ledelse om
blandt andet det planlagte omfang og den tids-
maessige placering af revisionen samt betydelige
revisionsmaessige observationer, herunder even-
tuelle betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vor konklusion om arsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om ledelsesberet-
ningen.

e Conclude on the appropriateness of manage-
ment's use of the going concern basis of acco-
unting 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 signifi-
cant doubt on the company's ability to conti-
nue 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 modi-
fy 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.

e Evaluate the overall presentation, structure
and contents of the financial statements, inclu-
ding the disclosures, and whether the financial
statements represent the underlying transa-
ctions and events in a manner that gives a true
and fair view.

We communicate with those charged with gover-
nance regarding, among other matters, the plan-
ned scope and timing of the audit and significant
audit findings, including any significant deficien-
cies in internal control that we identify during our
audit.

Statement on management's review

Management is responsible for management's re-
view.

Our opinion on the financial statements does not
cover management's review, and we do not
express any form of assurance conclusion the-
reon.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

I tilknytning til vor revision af arsregnskabet er det
vort ansvar at laeese ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er
vaesentligt inkonsistent med arsregnskabet eller
vor viden opnaet ved revisionen eller pa anden
made synes at indeholde vaesentlig fejlinformati-
on.

Vort ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kraevede oplysninger i
henhold til arsregnskabsloven.

Baseret pa det udfgrte arbejde er det vor opfat-
telse, at ledelsesberetningen er i overensstem-
melse med arsregnskabet og er udarbejdet i over-
ensstemmelse med arsregnskabslovens krav. Vi
har ikke fundet vaesentlig fejlinformation i ledel-
sesberetningen.

Frederiksberg, den 21. juni 2022
Frederiksberg, 21 June 2022

Revisionsfirmaet Albrechtsen
Statsautoriseret Revisionsaktieselskab

CVR-nr. 779264 10
CVR no. 77 92 64 10

Bjarne Albrechtsen
Statsautoriseret revisor

MNE-nr. mnel2177
MNE no. mnel2177

In connection with our audit of the financial state-
ments, 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 infor-
mation required under the Danish Financial State-
ments Act.

Based on the work we have performed, we con-
clude that management's review is in accordance
with the financial statements and has been prepa-
red in accordance with the requirements of the
Danish Financial Statements Act. We did not iden-
tify any material misstatement of management's
review.
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PEA DEPOSITARY SERVICES ApS

Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

Selskabets aktiviteter bestar i at udgve virksom-
hed som depositar i henhold til lov om forvaltere
af alternative investeringsfonde m.v. samt udgve
hermed beslaegtet virksomhed.

Udviklingen i aktiviteter og pkonomiske forhold
Selskabets resultatopggrelse for 2021 udviser et
overskud pa kr. 2.270.274, og selskabets balance
pr. 31. december 2021 udviser en egenkapital pa
kr.5.121.393.

Arets resultat anses for tilfredsstillende.

Betydningsfulde haendelser, som er indtruffet ef-
ter regnskabsarets afslutning

Der er efter regnskabsarets afslutning ikke indtruf-
fet begivenheder, som vaesentligt vil kunne pavir-
ke selskabets finansielle stilling.

Business review

The objects of the company is to operate on busi-
ness as a depository under the Act on Managers
of Alternative Investment Funds etc. as well as
pursuing related business.

Financial review

The company's income statement for the year en-
ded 31 December 2021 shows a profit of kr.
2.270.274, and the balance sheet at 31 December
2021 shows equity of kr. 5.121.393.

The result for the year is considered satisfactory.

Significant events occurring after the end of the
financial year

No events have occurred after the balance sheet
date which could significantly affect the compa-
ny's financial position.




PEA DEPOSITARY SERVICES ApS

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

Note 2021 2020
kr. kr.
Bruttofortjeneste 7.755.153 7.437.775
Gross profit
Personaleomkostninger 2 -4.822.068 -3.892.401
Staff costs
Resultat af primeaer drift 2.933.085 3.545.374
Profit/loss before amortisation/depreciation and impairment losses
Finansielle indtaegter 3 0 20.869
Financial income
Finansielle omkostninger -22.479 -13.798
Financial costs
Resultat for skat 2.910.606 3.552.445
Profit/loss before tax
Skat af arets resultat 4 -640.332 -781.528
Tax on profit/loss for the year
Arets resultat 2.270.274 2.770.917
Profit/loss for the year
Foreslaet udbytte 5.041.393 0
Proposed dividend for the year
Overfgrt resultat -2.771.119 2.770.917
Retained earnings
2.270.274 2.770.917

-10-




PEA DEPOSITARY SERVICES ApS

Balance 31. december
Balance sheet 31 December

Aktiver

Assets

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from subsidiaries

Andre tilgodehavender
Other receivables

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsaetningsaktiver i alt

Total current assets

Aktiver i alt

Total assets

-11 -

Note 2021 2020
kr. kr.

1.790.998 526.942

4.137.208 12.027

0 17.790

5.928.206 556.759

1.425.306 4.363.776

7.353.512 4.920.535

7.353.512 4.920.535




PEA DEPOSITARY SERVICES ApS

Balance 31. december
Balance sheet 31 December

Passiver
Equity and liabilities

Virksomhedskapital
Share capital

Overfgrt resultat
Retained earnings

Foreslaet udbytte for regnskabsaret
Proposed dividend for the year

Egenkapital
Equity

Anden geeld
Other payables

Langfristede galdsforpligtelser
Total non-current liabilities

Leverandgrer af varer og tjenesteydelser

Trade payables
Skyldigt sambeskatningsbidrag

Joint taxation contributions payable

Anden geeld
Other payables

Periodeafgraensningsposter
Deferred income

Kortfristede geeldsforpligtelser
Total current liabilities

Geaeldsforpligtelser i alt

Total liabilities

Passiver i alt

Total equity and liabilities

Eventualforpligtelser

Contingent liabilities

Pantszetninger og sikkerhedsstillelser
Mortgages and collateral

Note 2021 2020
kr. kr.
80.000 80.000
0 2.771.119
5.041.393 0
5.121.393 2.851.119
0 198.862
5 0 198.862
351 0
640.332 781.528
1.534.933 1.089.026
56.503 0
2.232.119 1.870.554
2.232.119 2.069.416
7.353.512 4.920.535
6
7

-12 -
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Egenkapitalopggrelse
Statement of changes in equity

Egenkapital 1. januar 2021
Equity at 1 January 2021

Arets resultat

Net profit/loss for the year
Egenkapital 31. december 2021

Equity at 31 December 2021

Virksomheds-

Foreslaet ud-
Overfgrt resul-  bytte for regn-

kapital tat skabsaret | alt

Share capital Retained earnings Proposed dividend Total
for the year

80.000 2.771.119 0 2.851.119

0 -2.771.119 5.041.393 2.270.274

80.000 0 5.041.393 5.121.393

-13-




PEA DEPOSITARY SERVICES ApS

Noter
Notes

1 Anvendt regnskabspraksis
Accounting policies
Arsrapporten for PEA DEPOSITARY SERVICES ApS
for 2021 er aflagt i overensstemmelse med ars-
regnskabslovens bestemmelser for virksomheder
i regnskabsklasse B med tilvalg af regler fra regn-
skabsklasse C.

Den anvendte regnskabspraksis er uandret i for-
hold til sidste ar.

Arsrapporten for 2021 er aflagt i DKK.

Generelt om indregning og maling

| resultatopggrelsen indregnes indtaegter i takt
med, at de indtjenes. Herudover indregnes veer-
direguleringer af finansielle aktiver og forpligtel-
ser. | resultatopggrelsen indregnes ligeledes alle
omkostninger, herunder afskrivninger og ned-
skrivninger.

Aktiver indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele vil
fraga selskabet, og forpligtelsens vaerdi kan ma-
les palideligt.

Ved fgrste indregning males aktiver og forpligtel-
ser til kostpris. Efterfglgende males aktiver og
forpligtelser som beskrevet for hver enkelt regn-
skabspost nedenfor.

-14 -

The annual report of PEA DEPOSITARY SERVI-
CES ApS for 2021 has been prepared in ac-
cordance with the provisions of the Danish Fi-
nancial Statements Act applying to enterprises
of reporting class B, as well as provisions ap-
plying to reporting class C entities.

The accounting policies applied are consistent
with those of last year.

The annual report for 2021 is presented in DK-
K.

Basis of recognition and measurement

Income is recognised in the income statement
as earned, including value adjustments of fi-
nancial assets and liabilities. All expenses, in-
cluding amortisation, depreciation and impair-
ment losses, are also recognised in the income
statement.

Assets are recognised in the balance sheet
when it is probable that future economic be-
nefits will flow to the company and the value
of the asset can be measured reliably.

Liabilities are recognised in the balance sheet
when it is probable that future economic be-
nefits will flow from the company and the va-
lue of the liability can be measured reliably.

On initial recognition, assets and liabilities are
measured at cost. On subsequent recognition,
assets and liabilities are measured as descri-
bed below for each individual accounting item.
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Noter
Notes

1 Anvendt regnskabspraksis

Accounting policies

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over Igbetiden. Amortise-
ret kostpris opggres som oprindelig kostpris med
fradrag af eventuelle afdrag samt tilleeg/fradrag
af den akkumulerede amortisering af forskellen
mellem kostpris og nominelt belgb.

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

Resultatopggrelsen

Bruttofortjeneste
Selskabet anvender bestemmelsen i arsregn-
skabslovens § 32, hvorefter selskabets omsaet-
ning ikke er oplyst.

Gross profit reflects an aggregation of revenue
and other external expenses.

Nettoomsaetning
Nettoomsaetningen indregnes pa tidspunktet for
levering af ydelsen ekskl. moms og afgifter. Alle
former for afgivne rabatter er fratrukket i net-
toomsaetningen.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger til distribution, salg, reklame, administra-
tion, lokaler, tab pa debitorer mv.

-15-

Certain financial assets and liabilities are mea-
sured at amortised cost using the effective
interest method. Amortised cost is calculated
as the historic cost less any installments and
plus/less the accumulated amortisation of the
difference between the cost and the nominal
amount.

On recognition and measurement, allowance
is made for predictable losses and risks which
occur before the annual report is presented
and which confirm or invalidate matters exi-
sting at the balance sheet date.

Income statement

Gross profit

In pursuance of section 32 of the Danish Finan-
cial Statements Act, the company does not di-
sclose its revenue.

Gross profit reflects an aggregation of revenue
and other external expenses.

Revenue

Revenue is measured at the fair value of the
agreed consideration, excluding VAT and other
indirect taxes. Revenue is net of all types of di-
scounts granted.

Other external expenses

Other external expenses include expenses re-
lated to distribution, sale, advertising, admini-
stration, premises, bad debts etc.
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Noter
Notes

1 Anvendt regnskabspraksis
Accounting policies

Personaleomkostninger

Personaleomkostninger omfatter Ign og gager,
inklusive feriepenge og pensioner samt andre
omkostninger til social sikring mv. til selskabets
medarbejdere. | personaleomkostninger er fra-
trukket modtagne godtggrelser fra offentlige
myndigheder.

Finansielle indtagter og omkostninger

Finansielle indtaegter og omkostninger indregnes
i resultatopggrelsen med de belgb der vedrgrer
regnskabsaret. Finansielle poster omfatter rente-
indteegter og renteomkostninger, valutakursre-
guleringer af geld og transaktioner i fremmed
valuta.

Skat af arets resultat

Virksomheden er omfattet af de danske regler
om tvungen sambeskatning af koncernens dan-
ske dattervirksomheder. Dattervirksomheder
indgar i sambeskatningen fra det tidspunkt, hvor
de indgar i konsolideringen i koncernregnskabet
og frem til det tidspunkt, hvor de udgar fra kon-
solideringen.

Den aktuelle danske selskabsskat fordeles ved af-
regning af sambeskatningsbidrag mellem de sam-
beskattede virksomheder i forhold til disses skat-
tepligtige indkomster. | tilknytning hertil modtag-
er virksomheder med skattemaessigt underskud
sambeskatningsbidrag fra virksomheder, der har
kunnet anvende dette underskud til nedsaettelse
af eget skattemaessigt overskud.
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Staff costs

Staff costs include wages and salaries, inclu-
ding compensated absence and pensions, as
well as other social security contributions, etc.
made to the entity's employees. The item is
net of refunds made by public authorities.

Financial income and expenses

Financial income and expenses are recognised
in the income statement at the amounts that
relate to the financial year. Net financials in-
clude interest income and expenses, realised
and unrealised capital/exchange gains and los-
ses on liabilities and foreign currency transa-
ctions.

Tax on profit/loss for the year

The company is subject to the Danish rules on
compulsory joint taxation of the Group's Da-
nish subsidiaries. Subsidiaries participate in the
joint taxation arrangement from the time
when they are included in the consolidated fi-
nancial statements and until the time when
they withdraw from the consolidation.

On payment of joint taxation contributions,
the current Danish income tax is allocated be-
tween the jointly taxed entities in proportion
to their taxable income. Entities with tax los-
ses receive joint taxation contributions from
entities that have been able to use tax losses
to reduce their own taxable profits.
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Anvendt regnskabspraksis

Accounting policies

Arets skat, som bestar af arets aktuelle selskabs-
skat og @ndring i udskudt skat, indregnes i resul-
tatopggrelsen med den del, der kan henfgres til
arets resultat, og direkte i egenkapitalen med
den del, der kan henfgres til posteringer direkte i
egenkapitalen.

Balancen

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imgdegaelse af
tab, hvor der vurderes at vaere indtruffet en ob-
jektiv indikation p3, at et tilgodehavende eller en
portefglje af tilgodehavender er veerdiforringet.
Hvis der foreligger en objektiv indikation pa, at et
individuelt tilgodehavende er vardiforringet, fo-
retages nedskrivning pa individuelt niveau.

Likvide beholdninger
Likvide beholdninger omfatter bankindestaender.

Egenkapital

Udbytte

Foreslaet udbytte vises som en saerskilt post un-
der egenkapitalen. Udbytte indregnes som en
forpligtelse pa tidspunktet for vedtagelse pa ge-
neralforsamlingen.

Selskabsskat 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.
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Tax for the year, which comprises the current
tax charge for the year and changes in the de-
ferred tax charge, is recognised in the income
statement as regards the portion that relates
to the profit/loss for the year and directly in
equity as regards the portion that relates to
entries directly in equity.

Balance sheet

Receivables
Receivables are measured at amortised cost.

An impairment loss is recognised if there is ob-
jective evidence that a receivable or a group of
receivables is impaired. If there is objective
evidence that an individual receivable is impai-
red, an impairment loss for that individual as-
set is recognised.

Cash and cash equivalents

Cash and cash equivalents comprise deposits
at banks.

Equity

Dividends

Proposed dividends are disclosed as a separate
item under equity. Dividends are recognised as
a liability when declared by the annual general
meeting of shareholders.

Income tax and deferred tax

Current tax liabilities and current tax receivab-
les are recognised in the balance sheet as the
estimated tax on the taxable income for the
year, adjusted for tax on the taxable income
for previous years and tax paid on account.
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1 Anvendt regnskabspraksis

Accounting policies

Selskabet er sambeskattet med koncernforbund-
ne danske selskaber. Den aktuelle selskabsskat
fordeles mellem de sambeskattede selskaber i
forhold til disses skattepligtige indkomster og
med fuld fordeling med refusion vedrgrende
skattemaessige underskud. De sambeskattede
selskaber indgar i acontoskatteordningen.

Skyldige og tilgodehavende sambeskatningsbi-
drag indregnes i balancen som 'Tilgodehavende
sambeskatningsbidrag' eller 'Skyldige sambeskat-
ningsbidrag'.

Udskudt skat males efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig veerdi af akti-
ver og forpligtelser opgjort pa grundlag af den
planlagte anvendelse af aktivet henholdsvis afvik-
ling af forpligtelsen. Udskudt skat males til netto-
realisationsveerdi.

Gaeldsforpligtelser

Galdsforpligtelser, som omfatter gzeld til leve-
randegrer, tilknyttede virksomheder samt anden
geeld, males til amortiseret kostpris, hvilket saed-
vanligvis svarer til nominel veerdi.

Feriepengeforpligtelsen, som virksomhedens
medarbejdere optjener i overgangsperioden 1.
september 2019 — 31. august 2020, administre-
res af virksomheden, og indbetales til feriefon-
den fgr lgnmodtagerens pensionsalder. Forplig-
telsen indgar i posten Anden geald, som hen-
holdsvis kortfristet og langfristet geeld. Anden
geeld males til amortiseret kostpris, hvilket saed-
vanligvis svarer til nominel veerdi.
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The company and all its Danish group entities
are taxed on a joint basis. The current income
tax charge is allocated between the jointly
taxed entities relative to their taxable income.
Tax losses are allocated based on the full ab-
sorption method. The jointly taxed entities are
eligible for the Danish Tax Prepayment Sche-
me.

Joint taxation contributions payable and recei-
vable are recognised in the balance sheet as
'Joint taxation contributions receivable' or 'Jo-
int taxation contributions payable'.

Deferred tax is measured according to the lia-
bility method in respect of temporary differen-
ces between the carrying amount of assets
and liabilities and their tax base, calculated on
the basis of the planned use of the asset and
settlement of the liability, respectively. Defer-
red tax is measured at net realisable value.

Liabilities

Liabilities, which include trade payables, pay-
ables to group entities and other payables, are
measured at amortised cost, which is usually
equivalent to nominal value.

The compensated absence commitment which
the company’s employees earn during the
transitional period from 1 September 2019 to
31 August 2020, is administered by the compa-
ny and is paid in to the Danish Holiday Fund
before the employee reaches the pensionable
age. Other debt is measured at amortised cost,
which usually corresponds to the nominal va-
lue.
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Accounting policies

Periodeafgreensningsposter
Periodeafgraensningsposter, indregnet under
kortfristede gaeldsforpligtelser, omfatter modtag-
ne betalinger vedrgrende indtaegter i de efterfgl-
gende ar.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved
ferste indregning til transaktionsdagens kurs. Va-
lutakursdifferencer, der opstar mellem transak-
tionsdagens kurs og kursen pa betalingsdagen,
indregnes i resultatopggrelsen som en finansiel
post. Hvis valutainstrumenter anvendes til sikring
af fremtidige pengestremme, indregnes urealise-
rede veerdireguleringer direkte pa egenkapitalen
i dagsveerdireserven.

Tilgodehavender, geld og andre monetzere pos-
ter i fremmed valuta omregnes til balancedagens
valutakurs. Forskellen mellem balancedagens
kurs og kursen pa tidspunktet for tilgodehaven-
dets eller geeldsforpligtelsens opstaen eller ind-
regning i seneste arsregnskab indregnes i resul-
tatopggrelsen under finansielle indtaegter og om-
kostninger.
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Deferred income

Deferred income recognised under 'Current li-
abilities' comprises payments received concer-
ning income in subsequent financial years.

Foreign currency translation

On initial recognition, foreign currency transa-
ctions are translated applying the exchange ra-
te at the transaction date. Foreign exchange
differences arising between the exchange ra-
tes at the transaction date and at the date of
payment are recognised in the income state-
ment as financial income or financial expenses.
If foreign currency instruments are considered
cash flow hedges, any unrealised value adjust-
ments are taken directly to a fair value reserve
under ‘Equity’.

Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rates at the balan-
ce sheet date. The difference between the ex-
change rates at the balance sheet date and the
date at which the receivable or payable arose
or was recognised in the latest financial state-
ments is recognised in the income statement
as financial income or financial expenses.
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2 Personaleomkostninger
Staff costs

Lenninger

Wages and salaries

Pensioner

Pensions

Andre omkostninger til social sikring
Other social security costs

Andre personaleomkostninger
Other staff costs

Gennemsnitligt antal beskaeftigede medarbejdere

Average number of employees

3 Finansielle indtaegter
Financial income

Renteindtaegter fra tilknyttede virksomheder
Interest received from subsidiaries

4 Skat af arets resultat
Tax on profit/loss for the year

Arets aktuelle skat
Current tax for the year
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2021 2020

kr. kr.
4.511.116 3.669.359
282.123 191.744
28.829 28.043

0 3.255
4.822.068 3.892.401
7 5

0 20.869

0 20.869
640.332 781.528
640.332 781.528
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5 Langfristede galdsforpligtelser
Long term debt

Anden gzeld
Other payables

6 Eventualforpligtelser
Contingent liabilities

Geld
Geeld 31. december Afdrag Restgeeld
1. januar 2021 2021 naeste ar efter 5 ar
Debt Debt Instalment next year Debt outstanding af-
at 1 January 2021 at 31 December ter 5 years
2021
198.862 0 0 0
198.862 0 0 0

Selskabet er sambeskattet med moderselskabet Sanne (Denmark) Holding ApS (Administrationssel-
skab) og hzefter begraenset og subsidizert med gvrige sambeskattede selskaber for betaling af sel-

skabsskat samt for kildeskat pa udbytter, renter og royalties.
The company is jointly taxed with its parent company, Sanne (Denmark) Holding ApS (management company), and has li-

mited and secondary liability together with other jointly taxed entities for payment of income taxes as for payment of wit-
hholding taxes on dividends, interest and royalties.

7 Pantsatninger og sikkerhedsstillelser

Mortgages and collateral

Selskabet har ikke foretaget pantsaetninger eller sikkerhedsstillelser pr. statusdagen.

The company has none mortgages and collateral at 31 December 2021.
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