










Independent auditor's report 
identify and assess the risks of material misstatement of the company 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 ba.sls for our opinion. The risk of not detecting a 
malarial misstatement resulting from fraud is higher lhan ror one resulting from error as fraud may 
Involve collusion, forgery, ir1tentional omissions, misrepresenlalions or the override of internal control. 

obtain an understanding of internal control relevant to the audit in order to design audit procedures that 
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the Company's internal control. 

evaluate 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 lhat may cast significant doubt on lhe Company's abilily 
lo conUnue as a going concern. If we conclude that a material uncertainty exists, we arc required to 
draw attention in our auditor's report lo the related disclosures in the financial statements or, If such 
disclosures are inadequate, lo modify our opinion. Our conclusions are based on the audit evidence 
obtained up lo 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 transacllons and events in a 
manner that gives a true and fair view. 

We communicate with those charged with governance regarding, among other ma!lers, the planned scope 
and timing of the audit and significant audit findings, including any significant de 1ciencies in internal control 
that we identify during our audit. 

Statement on the Management's review 

Management is responsible for the Management's review. 

Our opinion on the financial statements does not cover the Management's review, and we do not express 
any form of assurance conclusion !hereon. 

In connection with our audit of the financial statements, our responsibility is to read the Management's review 
and, in doing so, consider whether the Management's review is materially Inconsistent with the financial 
statements or our knowledge obtained during the audit, or otherwise appears ta be materially misstated. 

Moreover, it is our responsibility to consider whether the Management's review provides the information 
required under the Danish Financial Statements Act. 

Based on the work we have performed, we conclude that the Management's review is in accordance with 
the financial statements and has been prepared in accordance with the requirements of the Danish Financial 
Statement Act. We did not Identify any material misstatement of the Management's review. 

Aalborg, 4 May 2022 
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