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Ledelsespategning
Management's report

Bestyrelse og direktion har dags dato aflagt arsrap-
porten for regnskabsaret 1. januar - 31. december
2020 for STADA Nordic ApS.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts-
massig, og efter vores opfattelse giver arsregnska-
bet et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december 2020
samt af resultatet af selskabets aktiviteter og pen-
gestremme for regnskabséret 1. januar - 31.
december 2020.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redegerelse for de forhold, som
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Herlev, den 30. juni 2021
Herlev, 30 June 2021

Direktion
Managing Director

Inge-Merete Larsen
Adm. direktor
Managing director

Bestyrelse

Board of directors

Berit Goldmann

The board of directors and the managing director
have today presented the annual report of STADA
Nordic ApS for the financial year 1 January to 31
December 2020.

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

We consider the accounting policies used
appropriate, and in our opinion the annual
accounts provide a true and fair view of the
company's assets and liabilities and its financial
position at 31 December 2020 and of the
company's results of its activities and cash flows in
the financial year 1 January to 31 December 2020.

We are of the opinion that the management's
review includes a fair description of the issues
dealt with.

We recommend that the annual report be approved
by the general meeting.
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i STADA Nordic ApS

Konklusion

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2020 samt af
selskabets
pengestromme for regnskabsaret 1. januar - 31.
december 2020 i
arsregnskabsloven.

resultatet  af aktiviteter  og

overensstemmelse med

Vi har revideret arsregnskabet for STADA Nordic
ApS for regnskabséaret 1. januar - 31. december
2020, der omfatter anvendt regnskabspraksis, re-
sultatopgerelse, balance, egenkapitalopgerelse,
pengestremsopgerelse og noter. Arsregnskabet ud-
arbejdes efter arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark. Vores
ansvar ifolge disse standarder og krav er naermere
beskrevet i revisionspategningens afsnit ”Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
haengige af selskabet i overensstemmelse med in-
ternationale etiske regler for revisorer (IESBA’s
Etiske regler) og de yderligere krav, der er gelden-
de 1 Danmark, ligesom vi har opfyldt vores @vrige
etiske forpligtelser i henhold til disse regler og
krav. Det er vores opfattelse, at det opnaede revisi-
onsbevis er tilstreekkeligt og egnet som grundlag
for vores konklusion.

To the shareholder of STADA Nordic ApS

Opinion

In our opinion, the annual accounts give a true and
fair view of the company's assets, liabilities and
financial position at 31 December 2020 and of the
results of the company's operations and cash flows
for the financial year 1 January to 31 December
2020 in accordance with the Danish Financial
Statements Act.

We have audited the annual accounts of STADA
Nordic ApS for the financial year 1 January to 31
December 2020, which comprise accounting
policies, profit and loss account, balance sheet,
statement of changes in equity, statement af cash
flows and notes. The annual accounts are prepared
in accordance with the Danish Financial
Statements Act.

Basis for opinion

We conducted our audit in accordance with
international standards on auditing and the
additional requirements applicable in Denmark.
Our responsibilities under those standards and
requirements are further described in the below
section “Auditor’s responsibilities for the audit of
the annual accounts”. We are independent of the
company in accordance with international ethics
standards for accountants (IESBA's Code of
Ethics) and the additional requirements applicable
in Denmark, and we have fulfilled our other
ethical responsibilities in accordance with these
standards and requirements. We believe that the
audit evidence obtained is sufficient and

appropriate to provide a basis for our opinion.

STADA Nordic ApS - Arsrapport for 2020 2
Annual report 2020

Penneo dokumentnegle: 2Q62W-ZE4GQ-MGGE0-4SL7N-PZKIQ-7MQS6



Den uafhzengige 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 overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser nedvendig for at udarbejde et arsregn-
skab uden vasentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortseet-
te driften; at oplyse om forhold vedrerende fortsat
drift, hvor dette er relevant; samt at udarbejde érs-
regnskabet pd grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskabet, indstille driften eller ik-
ke har andet realistisk alternativ end at gere dette.

Revisors ansvar for revisionen af drsregnskabet

Vores mal er at opné hej grad af sikkerhed for, om
arsregnskabet som helhed er uden vasentlig fejlin-
formation, uanset om denne skyldes besvigelser el-
ler fejl, og at afgive en revisionspategning med en
konklusion. Hej grad af sikkerhed er et hgjt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udferes i overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er geeldende i Danmark, altid vil afdekke
vaesentlig fejlinformation, nér sddan findes. Fejlin-
formationer kan opsta som felge af besvigelser el-
ler fejl og kan betragtes som vesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse p&4 de ekonomiske beslut-
ninger, som regnskabsbrugerne treeffer pa grundlag
af arsregnskabet.

The management's responsibilities for the
annual accounts

Management is responsible for the preparation of
annual accounts that give a true and fair view in
accordance with the Danish Financial Statements
Act. Management is also responsible for such
internal control as the management determines is
necessary to enable the preparation of annual
accounts that are free from material misstatement,
whether due to fraud or error.

In preparing the annual accounts, management is
responsible for evaluating the company's ability to
continue as a going concern, and, when relevant,
disclosing matters related to going concern and
using the going concern basis of accounting when
preparing the annual accounts, unless management
either intends to liquidate the company or to cease
operations, or if it has no realistic alternative but
to do so.

Auditor’s responsibilities for the audit of the
annual accounts

Our objectives are to obtain reasonable assurance
about whether the annual accounts as a whole are
free from material misstatement, whether due to
fraud or error, and to issue an auditor’s report
including an opinion. Reasonable assurance is a
high level of assurance, but is not a guarantee that
an audit conducted in accordance with
international standards on auditing and the
additional requirements applicable in Denmark
will always detect a material misstatement when it
exists. Misstatements may arise due to fraud or
error and may be considered material if,
individually or in the aggregate, they could
reasonably be expected to influence the economic
decisions made by users on the basis of the annual
accounts.
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Den uafhzengige revisors revisionspategning

Independent auditor's report

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

. Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation 1 arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udferer revisionshandlin-
ger som reaktion pé disse risici samt opnér
revisionsbevis, der er tilstreekkeligt og eg-
net til at danne grundlag for vores konklu-
sion. Risikoen for ikke at opdage vesentlig
fejlinformation forérsaget af besvigelser er
hgjere end ved vasentlig fejlinformation
forarsaget af fejl, idet besvigelser kan om-
fatte sammensvargelser, dokumentfalsk,
bevidste udeladelser, vildledning eller tilsi-
desattelse af intern kontrol.

. Opnar vi forstdelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstendighederne, men ikke
for at kunne udtrykke en konklusion om ef-
fektiviteten af selskabets interne kontrol.

. Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmassige sken og
tilknyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

As part of an audit conducted in accordance with
international standards on auditing and the
additional requirements applicable in Denmark, we
exercise professional evaluations and maintain
professional scepticism throughout the audit. We
also:

. Identify and assess the risks of material
misstatement in the annual accounts,
whether due to fraud or error, design and
perform audit procedures in response 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 the risk of not
detecting a misstatement resulting from
error, as fraud may involve collusion,
forgery,
misrepresentations, or the override of

intentional omissions,

internal control.

. Obtain an understanding of the 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 by management and the
reasonableness of accounting estimates and
related disclosures made by management.
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Den uafhzengige revisors revisionspategning

Independent auditor's report

° Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet p& grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnaede re-
visionsbevis er vasentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets ev-
ne til at fortsette driften. Hvis vi konklude-
rer, at der er en vasentlig usikkerhed, skal
vi 1 vores revisionspétegning gere opmaerk-
som pa oplysninger herom i arsregnskabet
eller, hvis sddanne oplysninger ikke er til-
streekkelige, modificere vores konklusion.
Vores konklusioner er baseret pa det revi-
sionsbevis, der er opndet frem til datoen
for vores revisionspéitegning. Fremtidige
begivenheder eller forhold kan dog medfe-
re, at selskabet ikke leengere kan fortsatte
driften.

. Tager vi stilling til den samlede prasenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om &rs-
regnskabet afspejler de underliggende
transaktioner og begivenheder pa en sadan
méde, at der gives et retvisende billede her-
af.

Vi kommunikerer med den everste ledelse om
blandt andet det planlagte omfang og den tidsmees-
sige placering af revisionen samt betydelige revisi-
onsmaessige observationer, herunder eventuelle be-
tydelige mangler i intern kontrol, som vi identifi-

cerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

. Conclude on the appropriateness of
management’s preparation of the annual
accounts being based on the going concern
principle and, based on the audit evidence
obtained, whether a material uncertainty
exists related to events or conditions that
may raise significant doubt about 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 annual accounts
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 annual accounts,
including the disclosures in the notes, and
whether the annual accounts reflect the
underlying transactions and events in a
manner that gives a true and fair view.

We communicate with those charged with
governance regarding, among other matters, the
planned scope and timing of the audit and
significant audit findings, including any significant
deficiencies in the internal control that we identify
during our audit.

Statement on the management's review

Management is responsible for the management's
review.
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Den uafhzengige revisors revisionspategning

Independent auditor's report

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

I tilknytning til vores revision af &rsregnskabet er
det vores ansvar at lase ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med arsregnskabet eller
vores viden opndet ved revisionen eller pa anden
made synes at indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder krevede oplysninger i
henhold til drsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet vesentlig fejlinformation i ledelsesberet-
ningen.

Hellerup, den 30. juni 2021
Hellerup, 30 June 2021

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
State Authorised Public Accountants
CVR-nr. 33 77 12 31

Company reg. no. 3377 12 31

Steffen Kaj Pedersen
statsautoriseret revisor
State Authorised Public Accountant

mne34357 mne46065

Our opinion on the annual accounts does not cover
the management’s review, and we do not express
any kind of assurance opinion on the

management's review.

In connection with our audit of the annual
accounts, our responsibility is to read the
management’s review and in that connection
consider whether the management’s review is
materially inconsistent with the annual accounts or
our knowledge obtained during the audit, or
whether it otherwise appears to contain material
misstatement.

Furthermore, 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 believe
that the management's review is in accordance
with the annual accounts and that it has been
prepared in accordance with the requirements of
the Danish Financial Statement Acts. We did not
find any material misstatement in the

management's review.

Mads Blichfeldt Henriksen

statsautoriseret revisor
State Authorised Public Accountant
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Selskabsoplysninger
Company information

Selskabet
The company

Bestyrelse

Board of directors

Direktion

Managing Director

Revision

Auditors

Bankforbindelse

Bankers

Modervirksomhed

Parent company

STADA Nordic ApS

Marielundvej 46 A

2730 Herlev

Telefon: 44 8599 99

Phone

CVR-nr.: 139029 92

Company reg. no.

Stiftet: 1. februar 1990
Established: 1 February 1990
Hjemsted: Herlev

Domicile: Herlev

Regnskabsar: 1. januar - 31. december
Financial year: 1 January - 31 December

Berit Goldmann

Inge-Merete Larsen, Adm. direkter, Managing director

PricewaterhouseCoopers Statsautoriseret Revisionspartnerselskab
Strandvejen 44
2900 Hellerup

Danske Bank A/S

BEPHA Beteiligungsgesellschaft fiir Pharmawerte GmbH
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Hovedtal og negletal
Financial highlights

DKK in thousands.

Resultatopgerelse:
Income statement:

Nettoomsetning

Net turnover

Bruttoresultat

Gross profit

Resultat af primeer drift
Profit from operating activities
Finansielle poster, netto

Net financials

Arets resultat

Net profit or loss for the year

Balance:

Statement of financial position:

Balancesum
Balance sheet total
Egenkapital
Equity

Pengestromme:
Cash flows:

Driftsaktivitet
Operating activities
Investeringsaktivitet
Investing activities
Finansieringsaktivitet
Financing activities
Pengestreamme i alt
Total cash flows

Medarbejdere:
Employees:

2020
t.kr.

2019
t.kr.

2018
t.kr.

2017
t.kr.

2016
t.kr.

494.625

286.709

28.346

-1.596

20.933

291.957

87.733

7.989

99

-488

7.600

Gennemsnitligt antal heltidsansatte

medarbejdere

Average number of full-time employees 20

369.644

201.647

15.886

-4.571

8.853

208.413

66.801

62.650

-16

-37.325

25.310

15

292.176

126.671

6.205

-922

4.334

206.737

95.272

6.629

-117

6.513

19

271.070

109.087

4.406

-2.809

1.206

197.853

90.938

1.194

-32

1.162

19

240.129

88.383

1.968

-1.822

174

207.884

89.732

31.519

492

-22.500

9.511

21

STADA Nordic ApS - Arsrapport for 2020
Annual report 2020

Penneo dokumentnegle: 2Q62W-ZE4GQ-MGGE0-4SL7N-PZKIQ-7MQS6



Hovedtal og negletal

Financial highlights
DKK in thousands. 2020 2019 2018 2017 2016
t.kr. t.kr. t.kr. t.kr. t.kr.

Nogletal i %:

Key figures in %:

Bruttomargin

Gross margin ratio 58,0 54,6 434 40,2 36,8

Overskudsgrad (EBIT-margin)

Profit margin (EBIT-margin) 5,7 43 2,1 1,6 0,8

Soliditetsgrad

Solvency ratio 30,0 32,1 46,1 46,0 432

Egenkapitalforrentning

Return on equity 27,1 10,9 4,7 1,3 0,2

Beregningen af hoved- og negletal folger Finansforeningens anbefalinger.

The calculation of key figures and ratios follow the Danish Association of Finance Analysts' recommendations.
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Ledelsesberetning
Management commentary

Selskabets vaesentligste aktiviteter

Selskabet driver handel med medicinalprodukter
og Consumer Health Care (CHC) produkter i
Norden.

Usikkerhed ved indregning eller maling

I forbindelse med udarbejdelsen af regnskabet, er
det nadvendigt at foretage visse rimelige skon.
Ledelsen  foretager  sken  og  opstiller
forudsetninger, som pavirker den anvendte
regnskabspraksis og de rapporterede verdier for
aktiver, forpligtelser, omsetning, omkostninger,
pengestromme og de tilherende oplysninger pa

balancedagen.

Ledelsen udarbejder sine skeon baseret pa tidligere
ars resultater og forskellige andre forudsatninger,
som ledelsen vurderer rimelige under de givne
omstendigheder. Disse skon danner grundlag for
vurderinger af den rapporterede finansielle stilling,
resultat og pengestromme, som ikke umiddelbart
kan udledes af andre kilder. De faktiske resultater
kan vise sig at veere forskellige fra disse skon.

Ledelsens sken og forudsetninger, revurderes
lobende, og hvis endringer findes nedvendigt,
indregnes @ndringen 1 den periode, det
revurderede skon er foretaget i. Nedenfor anfores
de regnskabsmassige sken og forudsetninger, som
som de

ledelsen  anser vaesentligste  for

udarbejdelsen af regnskabet.

Henszttelse til returneringer, udleb

Selskabet har indregnet hensettelse til
forventede returvarer. Skennet foretages ud
fra en gennemgang af kontraktlige og
juridiske  forpligtelser.  Desuden  er
hensattelsen foretaget pa grundlag af en
gennemgang af, hvor stor en procent af
varerne som forventes returneret, opgjort ud
fra tidligere erfaringer med returvarer og

andre relevante faktorer.

The principal activities of the company

The company trades with medical products and
Consumer Health Care (CHC) products in the
Nordic region.

Uncertainties as to recognition or measurement
In connection with the preparation of the annual
report it is necessary to make some estimates. The
management makes estimates and set up
assumptions that influence the accounting policies
and the values for assets, liabilities, revenue, costs,
cash flows and belonging information's at balance
day.

The management prepares the assumptions based
on the results for previous years and other relevant
conditions. These assumptions are basis for the
valuation of the reported financial balance, result
and cash flow that cannot be deduced from other
sources. The actual results can depart from these
assumptions. The estimates and assumptions from
the management are continuously evaluated and if
a change is necessary the change is calculated in
the period the evaluated estimate is done. Below
the essential accounting estimates and assumptions
from the management appear.

Provision for returns, expiration

The company has provisions for anticipated
retums. The estimate is estimated on the
contractual and legal obligations. Further
the provision is based on estimated returns
based on the historical experiences for
retums and other relevant information.
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Ledelsesberetning
Management commentary

Henszttelse til nedskrivning af lager
Selskabet har indregnet hensattelse til
nedskrivning af lager. Skennet er baseret pa
beregninger foretaget med udgangspunkt i
enheder pa lager samt markedsdata (antal
omsatte enheder)

Udvikling i aktiviteter og skonomiske forhold

Arets nettoomsztning udger 494,6 mio. kr. mod
369,6 mio. kr. sidste ar. Det ordinare resultat efter
skat udger 20,9 mio. kr. mod 8,9 mio. kr. sidste éar.
Udviklingen skal sammenholdes med, at selskabet
i éarsrapporten for 2019 forventede en gget
omsztning for 2020 og et forbedret resultat.
Ledelsen anser arets resultat for tilfredsstillende.

Forretningsmodel

Selskabet har i 2020 udvidet sin produktportefolje
indenfor CHC og forventer de kommende &r en
vaesentlig vaekst pa dette marked.

Kapitalberedskab

Selskabets balance og kapitalstruktur vurderes
labende sammen med moderselskabet for at sikre,
at selskabet har
finansiering.

tilstreekkelig  kapital og

Sarlige risici

Pris risici

Salgspriserne fastsattes i henhold til de geeldende
regler for branchen hver 14. dag. For sterstedelen
af selskabets produkter fastsattes indkebsprisen
arligt forud for regnskabséret. For de ovrige
produkter fastsattes indkebspris i forhold til en
beregning af mulig fortjeneste.

Provision for write-down of inventory
The company has provisions for write-down
of inventory. The estimate is estimated on
calculations based on units in stock and
statistical data (numbers of sold units)

Development in activities and financial matters

The revenue for the year totals DKK 494,6m
against DKK 369,6m last year. Income or loss
from ordinary activities after tax totals DKK
209m against DKK 89m last year. The
development must be seen in the light of the fact
that according to the annual report for 2019 the
company expected an increased turnover for the
year 2020 and an improved result. The
management consider the result for the year to be
satisfactory.

Business model

The company has during 2020 increased the
product portfolio within CHC and expect a
significant growth in this market the following
year.

Financial resources

The Company’s balance sheet and capital structure
are subject to continuous assessment together with
the parent company to ensure that the company has
adequate capital and funding.

Special risks

Price risks

The selling price is determined in accordance with
the rules applicable to the industry every 14 day.
For the majority of the company’s products the
purchase prices are determined the year before the
fiscal year. For other products, the purchase prices
are made set compared to a calculation of possible
profit.
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Ledelsesberetning
Management commentary

Valutarisici

Selskabet foretager overvejende indkeb i EUR.
Der vurderes ingen kursrisiko idet valutakursen er
stabil. En meget lille del af selskabets indkeb
foretages i GBP. En del af selskabets omsatning
faktureres i SEK. Ved fastsattelse af salgspris
tages der hejde for den aktuelle valutakurs.

Renterisici
Selskabet har ingen fremmedfinansiering udover
koncernlan til stabil rente. Der vurderes ingen
renterisici.

Miljeforhold

Selskabets aktiviteter anses ikke som belastende
for miljeet og der er ikke etableret foranstaltninger
til at begraense eventuelle uvasentlige skader som
selskabet paferer miljoet.

Forsknings- og udviklingsaktiviteter

Forsknings og udviklingsaktiviteter foretages i
moderselskabet.

Den forventede udvikling

STADA Nordic ApS forventer i 2021 en mindre
omsetningsstigning for selskabet samt et resultat i
intervallet DKK 10 mio. — 30 mio.

Situationen omkring Covid-19 har ikke haft
betydning for omsaetning og resultat for selskabet.

Begivenheder efter regnskabsarets udleb

Efter regnskabsarets afslutning er der ikke
indtruffet begivenheder, som vil kunne forrykke
selskabets finansielle stilling veesentligt.

Foreign currency risks

The company makes mainly purchases in EUR. It
is believed that no exchange risk exists because
the exchange rate is stable. A very small part of
the company's purchases is made in GBP. A part
of the net sales is invoices in SEK. The actual
exchange rate is considered when the sales price is
set.

Interest rate risks

The company has no extemal financing besides
Intercompany loan at a stable interest. It is
believed that no interest risk exists.

Environmental issues

The Company's activities are not considered
harmful to the environment and there is not
established any measures to mitigate any minor
damage which it caused to the environment.

Research and development activities

Research and development activities are carried
out by the parent company.

The expected development

STADA Nordic ApS expects a minor increase in
the net sales in 2021 and a result after taxes in
between DKK 10 mill and DKK 30 mill.

The situation about Covid-19 have had no impact
on the net sales and result for the company.

Events subsequent to the financial year

No events have occurred subsequent to the balance
sheet date, which would have material impact on
the financial position of the company
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Ledelsesberetning
Management commentary

Filialer i udlandet

Som tidligere navnt overtog selskabet pr. 1. april
2015 aktiviteterne i Finland efter koncernselskabet
OY STADA Pharma AB. Der blev i den
forbindelse etableret filialen STADA Nordic ApS,
Suomen sivuliike (FI2663298-9). Filialen er fuldt
integreret i selskabet. Filialen har 5 medarbejdere.

Redegorelse for samfundsansvar

Selskabet er omfattet af STADA koncernens

politikker =~ for  samfundsansvar,  herunder

arbejdsmiljg, menneskerettigheder og  anti-

korruption. Der henvises til  koncernens

hjemmeside (https://www.stada.com/investor-

relations/financial-publications/financial-reports)

Mailtal og politikker for det underreprasentere
de kon

Der i STADA Koncernen stor fokus pa
mangfoldighed blandt medarbejderne herunder
fordeling af  ken, aldersfordeling og

medarbejdernes kulturelle baggrund.

Der var 1 2020 en gennemsnitlig fordeling pa 75%
kvindelige og 25% mandlige medarbejdere. Med
udgangen af 2020 var fordelingen 66% kvindelige
og 33% mandlige medarbejdere i ledergruppen. Da
selskabets bestyrelse bestar af ét medlem, skal der
jf. Erhvervsstyrelsens vejledning ikke opstilles
maltal for det underrepreesenterede ken.

Selskabet arbejder malbevidst mod en mere
blandet medarbejdergruppe bl.a. gennem vores
rekruttering.

Branches abroad

As mentions above the activities in the group
company in Finland OY STADA Pharma AB was
transferred to the company at 1st April 2015. In
this relation, a branch in Finland was established,
STADA Nordic ApS, Suomen sivuliike
(FI2663298-9). The branch is fully integrated in
the company. The branch has 5 employees.

Statement of corporate social responsibility

The company is part of STADA Group policies for
social responsibility including work environment,
human rights and anti-bribery. We refer to the
Group’s website (https://www.stada.com/investor-
relations/financial-publications/financial-reports)

Target figures and policies for the under-
represented sex

There is a great focus in the STADA Group on
diversity among employees including gender
distribution, age distribution and employees'
cultural background.

In 2020, there was an average distribution in the
employees of 75% female and 25% male
employees. By the end of 2020, the distribution
was 66% female and 33% male employees in the
management team. As the board of directors
consists of one member, cf. the Danish Business
Authority's guidelines, no target figures must be
set for the underrepresented gender.

The company works determined towards a more
mixed group of employees for example with focus
at our recruiting
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for STADA Nordic ApS er aflagt i
overensstemmelse med arsregnskabslovens be-
stemmelser for en stor klasse C-virksomhed.

Arsrapporten er aflagt efter samme regnskabsprak-
sis som sidste ar og afleegges i danske kroner.

Generelt om indregning og maling

I resultatopgerelsen indregnes indtaegter i takt
med, at de indtjenes. Herunder indregnes verdire-
guleringer af finansielle aktiver og forpligtelser. I
resultatopgerelsen indregnes ligeledes alle omkost-
ninger, herunder afskrivninger, nedskrivninger og
hensatte forpligtelser samt tilbageforsler som folge
af @ndrede regnskabsmassige skon af beleb, der
tidligere har veeret indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, nar det er sandsyn
ligt, at fremtidige ekonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males pélideligt.

Forpligtelser indregnes i balancen, nér det er sand
synligt, at fremtidige ekonomiske fordele vil fragé
selskabet, og forpligtelsens veerdi kan males pali
deligt.

Ved forste indregning males aktiver og forpligtel-
ser til kostpris. Efterfolgende maéles aktiver og for-
pligtelser som beskrevet nedenfor for hver enkelt
regnskabspost.

Ved indregning og maéling tages hensyn til forudsi
gelige tab og risici, der fremkommer inden &rsrap-
porten aflegges, og som vedrerer forhold, der ek
sisterede pa balancedagen.

The annual report for STADA Nordic ApS has
been presented in accordance with the Danish
Financial Statements Act regulations concerning

reporting class C enterprises (large enterprises).

The accounting policies are unchanged from last
year, and the annual report is presented in DKK.

Recognition and measurement in general
Income is recognised in the profit and loss account
concurrently with its realisation, including the
recognition of value adjustments of financial
assets and liabilities. Likewise, all costs, these
including depreciation, amortisation, writedown,
provisions, and reversals which are due to changes
in estimated amounts previously recognised in the
profit and loss account are recognised in the profit
and loss account.

Assets are recognised in the balance sheet when
the company is liable to achieve future, financial
benefits and the value of the asset can be measured
reliably.

Liabilities are recognised in the balance sheet
when the company is liable to lose future, financial
benefits and the value of the liability can be
measured reliably.

At the first recognition, assets and liabilities are
measured at cost. Later, assets and liabilities are
measured as described below for each individual
accounting item.

At recognition and measurement, such predictable
losses and risks are taken into consideration,
which may appear before the annual report is
presented, and which concerns matters existing on
the balance sheet date.
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Anvendt regnskabspraksis
Accounting policies

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der op-
star mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post. Hvis valutapositioner anses for
sikring af fremtidige pengestromme, indregnes
veerdireguleringerne direkte pa egenkapitalen i en
dagsverdireserve.

Tilgodehavender, geld og andre monetaere poster i
fremmed valuta, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pa tidspunktet for tilgodehavendets eller
geeldsforpligtelsens opstéen eller indregning i se-
neste arsregnskab indregnes i resultatopgerelsen
under finansielle indteegter og omkostninger.

Afledte finansielle instrumenter

Afledte finansielle instrumenter indregnes forste
gang i balancen til kostpris og méles efterfolgende
til dagsveerdi. Positive og negative dagsverdier af
afledte finansielle instrumenter indgér i andre til-
godehavender henholdsvis anden gaeld.

Andringer i dagsverdien af afledte finansielle in-
strumenter, der er klassificeret som og opfylder
kriterierne for sikring af dagsvardien af et indreg-
net aktiv eller en indregnet forpligtelse, indregnes i
resultatopgerelsen sammen med endringer i dags-
vaerdien af det sikrede aktiv eller den sikrede for-
pligtelse.

Foreign currency translation

Transactions in foreign currency are translated by
using the exchange rate prevailing at the date of
the transaction. Differences in the rate of exchange
arising between the rate at the date of transaction
and the rate at the date of payment are recognised
in the profit and loss account as an item under net
financials. If currency positions are considered to
hedge future cash flows, the value adjustments are
recognised directly in equity in a fair value
reserve.

Receivables, payables, and other foreign currency
monetary items are translated using the closing
rate. The difference between the closing rate and
the rate at the time of the occurrence or initial
recognition in the latest financial statements of the
receivable or payable is recognised in the income
statement under financial income and expenses.

Derivatives

At their initial recognition, derivatives are
recognised at cost in the statement of financial
position. Hereafter, they measured at fair value.
Positive and negative fair values of derivatives are
recognised under other receivables and payables,
respectively.

Changes in the fair value of derived financial
instruments classified as and meeting the criteria
for hedging the fair value of a recognised asset or a
recognised liability are recognised in the income
statement together with changes in the fair value of
the hedged asset or the hedged liability.
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Anvendt regnskabspraksis

Accounting policies
Resultatopgerelsen Income statement
Nettoomsztning Revenue

Nettoomsetning indregnes i resultatopgerelsen, sa-
fremt levering og risikoovergang til keber har fun-
det sted inden &rets udgang, og séfremt indtegten
kan opgeres palideligt og forventes modtaget. Net-
toomsatningen indregnes eksklusive moms og af-
gifter og med fradrag af rabatter i forbindelse med
salget.

Vareforbrug

Vareforbrug omfatter omkostninger, herunder af-
skrivninger, der afholdes for at opna arets netto-
Selskabet
afholdt til at opna arets omsatning. Herunder ind-

omsgtning. indregner  vareforbrug
gér direkte og indirekte omkostninger til varekeb,
samt afskrivninger pa varemerkerettigheder og
goodwill.

Distributionsomkostninger

I distributionsomkostninger indregnes omkostnin-
ger, der er atholdt til distribution af varer solgt i
aret samt til arets gennemferte salgskampagner.
Herunder indregnes omkostninger til salgspersona-
le og reklame- og udstillingsomkostninger.

Administrationsomkostninger

I administrationsomkostninger indregnes omkost-
ninger, der er atholdt i aret til ledelse og admini-
stration, herunder omkostninger til det administra-
tive personale, ledelsen, kontorlokaler og kontor-
omkostninger.

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.

Cost of sales

The cost of goods comprise costs, including
depreciation, which are incurred in order to
achieve the net turnover of the year. The company
recognises cost of goods corresponding to the
turnover of the year. These costs include direct and
indirect costs for purchase of goods and
depreciation on the trade marks and goodwill.

Distribution costs

The distribution costs comprise costs which have
been incurred for distribution of goods sold during
the year and for sales campaigns carried out during
the year. Additionally, costs for sales staff and
costs for advertising and exhibitions.

Administration costs

Administration costs comprise costs which have
been incurred during the year for management and
administration,  including costs for the
administrative staff, the executive board, offices

and stationery and office supplies.
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Anvendt regnskabspraksis
Accounting policies

Finansielle indtaegter og omkostninger
Finansielle indtegter og omkostninger indregnes i
resultatopgerelsen med de beleb, der vedrerer
regnskabsaret. Finansielle poster omfatter rente-
indteegter og -omkostninger, realiserede og ureali-
serede kursgevinster og kurstab vedrerende trans-
aktioner i fremmed valuta samt tilleg og godtge-
relser under acontoskatteordningen mv.

Skat af arets resultat

Arets skat, der bestar af arets aktuelle selskabsskat
og @&ndring 1 udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henfores til arets re-
sultat, og direkte i egenkapitalen med den del, der
kan henferes til posteringer direkte i egenkapita-

len.
Balancen

Immaterielle anlaegsaktiver
Varemerkerettigheder

Varemerkerettigheder afskrives over den vurdere-
de okonomiske levetid, der fastleegges pa baggrund
af ledelsens erfaringer med de enkelte forretnings-
omréder. Afskrivningsperioden udger 10-15 ér og
er lengst for erhvervede varemerkerettigheder
med en sterk markedsposition og forventet lang
indtjeningsprofil.

Goodwill

Erhvervet goodwill males til kostpris med fradrag
af akkumulerede afskrivninger. Idet det ikke er
muligt, at fastseette et palideligt sken over brugsti-
den, er afskrivningsperioden fastsat til 10 ar.

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
transactions in foreign currency as well as
surcharges and reimbursements under the advance
tax scheme, etc.

Tax of the results for the year

The tax for the year comprises the current tax for
the year and the changes in deferred tax, and it is
recognised in the profit and loss account with the
share referring to the results for the year and
directly in the equity with the share referring to
entries directly on the equity.

The balance sheet

Intangible assets
Trade marks

Trademarks are amortised over the estimated
useful life which is determined on the basis of the
management's experience with the individual
business areas. The amortisation period is 10-15
years, being the longer for acquired trade marks
with a strong market position and a long-range
earnings potential.

Goodwill

Acquired goodwill is measured at cost less
accumulated amortisation. Given that it is
impossible to make a reliable estimate of the
useful life, the amortisation period is set at 10
years.
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Anvendt regnskabspraksis
Accounting policies

Leasingkontrakter

Leasingkontrakter vedrerende materielle anlaegs-
aktiver, hvor selskabet har alle vaesentlige risici og
fordele forbundet med ejendomsretten (finansiel
leasing), méles ved forste indregning i balancen til
laveste veerdi af dagsveerdi og nutidsverdien af de
fremtidige leasingydelser. Ved beregning af nu-
tidsvaerdien anvendes leasingaftalens interne rente-
fod eller alternativt virksomhedens lanerente som
diskonteringsfaktor. Finansielt leasede aktiver be-
handles herefter som gvrige tilsvarende materielle
anlaegsaktiver.

Den kapitaliserede restleasingforpligtelse indreg-
nes i balancen som en gzldsforpligtelse, og lea-
singydelsens rentedel indregnes over kontraktens
lgbetid i resultatopgerelsen.

Alle ovrige leasingkontrakter behandles som ope-
rationel leasing. Ydelser i forbindelse med opera-
tionel leasing og evrige lejeaftaler indregnes i re-
sultatopgerelsen over kontraktens lgbetid. Selska-
bets samlede forpligtelse vedrerende operationelle
leasingaftaler og lejeaftaler oplyses under eventu-
alposter.

Nedskrivning pa anlzegsaktiver

Den regnskabsmessige veerdi af immaterielle an-
leegsaktiver vurderes arligt for indikationer pa veer-
diforringelse ud over det, som udtrykkes ved af-
skrivning.

Foreligger der indikationer pé verdiforringelse, fo-
retages nedskrivningstest af hvert enkelt aktiv hen-
holdsvis gruppe af aktiver. Der foretages nedskriv-
ning til genindvindingsvaerdien, safremt denne er
lavere end den regnskabsmaessige verdi.

Leases

At their initial recognition in the statement of
financial position, leases concerning property,
plant, and equipment where the company holds all
essential risks and advantages associated with the
proprietary right (finance lease) are measured
either at fair value or at the present value of the
future lease payments, whichever value is lower.
When calculating the present value, the discount
rate used is the internal rate of return of the lease
or, alternatively, the borrowing rate of the
enterprise. Hereafter, assets held under a finance
lease are treated in the same way as other similar
property, plant, and equipment.

The capitalised residual lease commitment is
recognised in the statement of financial position as
a liability other than provisions, and the interest
part of the lease is recognised in the income
statement for the term of the contract.

All other leases are regarded as operating leases.
Payments in connection with operating leases and
other lease agreements are recognised in the
income statement for the term of the contract. The
company's total liabilities concerning operating
leases and lease agreements are recognised under
contingencies, etc.

Impairment loss relating to non-current assets
The carrying amount of intangible fixed assets are
subject to annual impairment tests in order to
disclose any indications of impairment beyond
those expressed by amortisation and depreciation
respectively.

If indications of impairment are disclosed,
impairment tests are carried out for each individual
asset or group of assets, respectively. Writedown
for impairment is done to the recoverable amount
if this value is lower than the carrying amount.
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Anvendt regnskabspraksis
Accounting policies

Genindvindingsverdien er den hgjeste verdi af ka-
pitalvaerdi og salgsveerdi fratrukket forventede om-
kostninger ved et salg. Kapitalvaerdien opgeres
som nutidsveerdien af de forventede nettopen-
gestromme fra anvendelsen af aktivet eller aktiv-
gruppen og forventede nettopenge-stromme ved
salg af aktivet eller aktivgruppen efter endt brugs-
tid.

Varebeholdninger
Varebeholdninger maéles til kostpris efter FIFO-
metoden. Er nettorealisationsvaerdien af varebe-
holdninger lavere end kostprisen, nedskrives til
denne lavere verdi.

Kostpris for handelsvarer samt ravarer og hjalpe-
materialer omfatter anskaffelsespris med tilleg af
hjemtagelsesomkostninger.

Nettorealisationsvardien for varebeholdninger op-
gores som salgssum med fradrag af savel ferdig-
gorelsesomkostninger som omkostninger, der af-
holdes for at effektuere salget. Nettorealisations-
verdien fastsattes under hensyntagen til omsatte-
lighed, kurans og udvikling i forventet salgspris.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket seedvanligvis svarer til nominel vardi. Der
nedskrives til nettorealisationsvardien med hen-
blik pé at imedega forventede tab.

Likvide beholdninger

Likvide beholdninger omfatter indestéender i pen
geinstitutter og kontantbeholdninger.

The recoverable amount is the higher value of
value in use and selling price less expected selling
cost. The value in use is calculated as the present
value of the expected net cash flows from the use
of the asset or the asset group and expected net
cash flows from the sale of the asset or the asset
group after the end of their useful life.

Inventories

Inventories are measured at cost according to the
FIFO method. In cases when the net realisable
value of the inventories is lower than the cost, the
latter is written down for impairment to this lower
value.

Costs of goods for resale, raw materials, and
consumables comprise acquisition costs plus
delivery costs.

The net realisable value for inventories is
recognised as the market price less costs of
completion and selling costs. The net realisable
value is determined with due consideration of
negotiability, obsolescence, and the development
of expected market prices.

Receivables

Receivables are measured at amortised cost which
usually corresponds to face value. In order to meet
expected losses, they are written down for
impairment to the net realisable value.

Available funds

Available funds comprise cash at bank and in
hand.
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Anvendt regnskabspraksis
Accounting policies

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende ak-
tuel skat indregnes i balancen som beregnet skat af
arets skattepligtige indkomst, reguleret for skat af
tidligere ars skattepligtige indkomster og for betal-
te acontoskatter.

Udskudt skat males efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem
regnskabsmassig og skattemaessig vaerdi af aktiver
og forpligtelser opgjort pa grundlag af den planlag-
te anvendelse af aktivet henholdsvis afvikling af
forpligtelsen. Udskudt skat males til nettorealisa-
tionsverdi.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser i de respektive lande, der med ba-
lancedagens lovgivning vil vere geldende, nar den
udskudte skat forventes udlest som aktuel skat.
Andring i udskudt skat som felge af @ndringer i
skattesatser indregnes i resultatopgerelsen bortset
fra poster, der fores direkte pa egenkapitalen.

Udskudte skatteaktiver, herunder skatteverdien af
fremforselsberettiget skattemaessigt underskud,
males til den verdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i ud-
skudte skatteforpligtelser inden for samme juridis-
ke skatteenhed. Eventuelle udskudte nettoskatteak-
tiver males til nettorealisationsveerdi.

Andre hensatte forpligtelser

Hensatte forpligtelser indregnes, nér selskabet som
folge af en tidligere begivenhed har en retlig eller
faktisk forpligtelse, og det er sandsynligt, at indfri-
else af forpligtelsen vil medfere et forbrug af sel-
skabets gkonomiske ressourcer.

Income tax 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 is measured based on the tax rules
and tax rates applying under the legislation
prevailing in the respective countries on the
reporting date when the deferred tax is expected to
be released as current tax. Changes in deferred tax
due to changed tax rates are recognised in the
income statement, except for items included
directly in the equity.

Deferred tax assets, including the tax value of tax
losses allowed for carryforward, are recognised at
the value at which they are expected to be
realisable, either by settlement against tax of
future earnings or by set-off in deferred tax
liabilities within the same legal tax unit. Any
deferred net tax assets are measured at net
realisable value.

Other provisions

Provisions are recognised when the company has a
legal or actual commitment resulting from a
previously occurred event and when it is probable
that the settlement of the liability will result in
consumption of the financial resources of the

company.
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Anvendt regnskabspraksis
Accounting policies

Hensatte forpligtelser males til nettorealisations-
veerdi eller til dagsveerdi. Hvis opfyldelsen af for-
pligtelsen tidsmeessigt forventes at ligge langt ude
1 fremtiden, males forpligtelsen til dagsverdi.

Hensatte forpligtelser omfatter forventede omkost-

ninger 1 forbindelse med returvarer og

prisjusteringer.

Gzldsforpligtelser

Ovrige geeldsforpligtelser males til amortiseret
kostpris, hvilket sedvanligvis svarer til nominel
veerdi.

Periodeafgransningsposter

Under periodeafgransningsposter indregnes mod-
tagne betalinger vedrerende indtegter i de efterfol-
gende ar.

Pengestromsopgerelse

Pengestramsopgerelsen viser selskabets penge-
stromme fordelt pa drifts-, investerings- og finan-
sieringsaktivitet for &ret, arets forskydning i likvi-
der og likvider ved arets begyndelse og afslutning.

Pengestremme fra driftsaktivitet

Pengestreomme fra driftsaktivitet opgeres som sel-
skabets andel af resultatet reguleret for ikke-kon-
tante driftsposter, eendring 1 driftskapital og betalt
selskabsskat.

Pengestremme fra investeringsaktivitet
Pengestromme fra investeringsaktivitet omfatter
betaling i forbindelse med keb og salg af immateri-
elle, materielle og finansielle anlaegsaktiver.

Provisions are measured at net realisable value or
at fair value. If the fulfilment of a liability is
expected to take place far in the future, the liability
is measured at fair value.

Provisions comprise expected costs for anticipated
returns and price adjustments.

Liabilities other than provisions

Other liabilities are measured at amortised cost
which usually corresponds to the nominal value.

Accrued expenses and deferred income
Received payments concerning income during the
following years are recognised under accrued
expenses and deferred income.

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.

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.

Cash flows from investment activities

Cash flows from investment activities comprise
payments in connection with the acquisition and
sale of intangible assets, property, plant, and
equipment, and investments, respectively.
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Anvendt regnskabspraksis
Accounting policies

Pengestremme fra finansieringsaktivitet

Pengestromme fra finansieringsaktivitet omfatter
afdrag pé rentebarende gzld og betaling af udbyt-
te til selskabsdeltagere.

Likvider
Likvider omfatter likvide beholdninger.

Cash flows from financing activities

Cash flows from financing activities include
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.
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Resultatopgorelse 1. januar - 31. december
Income statement 1 January - 31 December

All amounts in DKK.
2020 2019
Note kr. kr.
2 Nettoomsaetning
Net turnover 494.625.306 369.644.451
Vareforbrug
Cost of sales -207.916.349 -167.997.793
Bruttoresultat
Gross profit 286.708.957 201.646.658
Distributionsomkostninger
Distribution costs -225.898.875 -160.866.137
Administrationsomkostninger
Administration costs -32.464.421 -24.894.508
Driftsresultat
Operating profit 28.345.661 15.886.013
Andre finansielle indtagter
Other financial income 1.137.604 0
4  @vrige finansielle omkostninger
Other financial costs -2.733.476 -4.571.012
Resultat for skat
Pre-tax net profit or loss 26.749.789 11.315.001
5 Skat af arets resultat
Tax on ordinary results -5.817.236 -2.461.515
6 Arets resultat
Net profit or loss for the year 20.932.553 8.853.486
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Balance 31. december
Statement of financial position at 31 December

All amounts in DKK.
Aktiver
Assets
2020 2019
Note kr. kr.
Anlzgsaktiver
Non-current assets
7 Varemerkerettigheder
Trade marks 1.982.097 2.642.796
8 Goodwill
Goodwill 11.873.930 14.667.796
Immaterielle anleegsaktiver i alt
Total intangible assets 13.856.027 17.310.592
9 Andre tilgodehavender
Other debtors 350.943 450.060
Finansielle anlegsaktiver i alt
Total investments 350.943 450.060
Anlzegsaktiver i alt
Total non-current assets 14.206.970 17.760.652
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Balance 31. december
Statement of financial position 31 December

All amounts in DKK.

Note

10

Aktiver
Assets

Omsztningsaktiver
Current assets

Fremstillede varer og handelsvarer

Manufactured goods and trade goods

Varebeholdninger i alt
Total inventories

Tilgodehavender fra salg og tjenesteydelser

Trade debtors

Tilgodehavender hos tilknyttede virksomheder

Amounts owed by group enterprises

Udskudte skatteaktiver
Deferred tax assets
Andre tilgodehavender
Other debtors

Tilgodehavender i alt
Total receivables

Likvide beholdninger
Available funds

Omsatningsaktiver i alt
Total current assets

Aktiver i alt
Total assets

2020 2019

kr. kr.
156.827.363 85.123.391
156.827.363 85.123.391
59.381.482 48.060.798
304.597 4.328.591
5.163.092 4.311.663
145.267 498.708
64.994.438 57.199.760
55.928.633 48.328.958
277.750.434 190.652.109

291.957.404

208.412.761
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Balance 31. december
Statement of financial position at 31 December

All amounts in DKK.

Note

11

12

Passiver
Equity and liabilities

Egenkapital
Equity

Virksomhedskapital
Contributed capital
Overfort resultat
Results brought forward

Egenkapital i alt
Total equity

Hensatte forpligtelser
Provisions

Andre hensatte forpligtelser

Other provisions

Hensatte forpligtelser i alt
Total provisions

Gzldsforpligtelser

Liabilities other than provisions

Anden geld
Other payables

Langfristede gaeldsforpligtelser i alt

Total long term liabilities other than provisions

2020

kr.

2019
kr.

1.200.000

86.533.474

1.200.000

65.600.921

87.733.474

66.800.921

4.622.757

600.000

4.622.757

600.000

488.284

488.284
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Balance 31. december
Statement of financial position 31 December

All amounts in DKK.

Note

13

14

15

16

Passiver
Equity and liabilities

Leveranderer af varer og tjenesteydelser

Trade creditors

Geeld til tilknyttede virksomheder

Debt to group enterprises

Selskabsskat

Corporate tax

Anden geld
Other debts
Periodeafgraensningsposter

Accrued expenses and deferred income

Kortfristede gaeeldsforpligtelser i alt
Total short term liabilities other than provisions

Gealdsforpligtelser i alt
Total liabilities other than provisions

Passiver i alt
Total equity and liabilities

Efterfolgende begivenheder

Subsequent events

Medarbejderforhold

Staff matters

Honorar til generalforsamlingsvalgt revisor
Fees, auditor

Eventualposter

Contingencies

Nertstiende parter

Related parties

2020 2019

kr. kr.
21.501.034 18.435.008
132.625.366 94.738.322
6.220.251 2.262.939
29.769.328 13.370.282
9.485.194 11.717.005
199.601.173 140.523.556
199.601.173 141.011.840

291.957.404

208.412.761
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Egenkapitalopgorelse

Statement of changes in equity

All amounts in DKK.

Foreslaet udbytte for

Virksomhedskapital Overfort resultat regnskabséiret I alt
Proposed dividend for
Contributed capital Retained earnings the financial year Total
kr. kr. kr. kr.
Egenkapital 1. januar 2019
Equity 1 January 2019 1.200.000 56.747.435 37.324.500 95.271.935
Udloddet udbytte
Distributed dividend 0 0 -37.324.500 -37.324.500
Arets overforte resultat
Results for the year brought forward 0 8.853.486 0 8.853.486
Egenkapital 1. januar 2020
Equity 1 January 2020 1.200.000 65.600.921 0 66.800.921
Arets overforte resultat
Results for the year brought forward 0 20.932.553 0 20.932.553
1.200.000 86.533.474 0 87.733.474
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Pengestremsopgorelse 1. januar - 31. december
Statement of cash flows 1 January - 31 December

All amounts in DKK.
2020 2019
Note kr. kr.
Arets resultat
Results for the year 20.932.553 8.853.486
17 Reguleringer
Adjustments 14.015.929 20.917.548
18 Zndring i driftskapital
Change in working capital -22.652.419 40.084.506
Pengestremme fra drift for finansielle poster
Cash flow from operating activities before net financials 12.296.063 69.855.540
Renteindbetalinger og lignende
Interest received and similar amounts 1.137.604 0
Renteudbetalinger og lignende
Interest paid and similar amounts -2.733.476 -4.571.012
Pengestrem fra ordineer drift
Cash flow from ordinary activities 10.700.191 65.284.528
Betalt selskabsskat
Corporate tax paid -2.711.349 -2.634.088
Pengestremme fra driftsaktivitet
Cash flow from operating activities 7.988.842 62.650.440
Keb af finansielle anlegsaktiver
Purchase of financial fixed assets 0 -16.055
Salg af finansielle anlagsaktiver
Sale of financial fixed assets 99.117 0
Pengestromme fra investeringsaktivitet
Cash flow from investment activities 99.117 -16.055
STADA Nordic ApS - Arsrapport for 2020 29

Annual report 2020

Penneo dokumentnegle: 2Q62W-ZE4GQ-MGGE0-4SL7N-PZKIQ-7MQS6



Pengestremsopgorelse 1. januar - 31. december
Statement of cash flows 1 January - 31 December

All amounts in DKK.
2020 2019
Note kr. kr.
Afdrag pa langfristet geeld
Repayments of long-term debt -488.284 0
Betalt udbytte
Dividend paid 0 -37.324.500
Pengestremme fra finansieringsaktivitet
Cash flow from financing activities -488.284 -37.324.500
ZEndring i likvider
Changes in available funds 7.599.675 25.309.885
Likvider 1. januar 2020
Available funds 1 January 2020 48.328.958 23.019.073
Likvider 31. december 2020
Available funds 31 December 2020 55.928.633 48.328.958
Likvider
Available funds
Likvide beholdninger
Available funds 55.928.633 48.328.958
Likvider 31. december 2020
Available funds 31 December 2020 55.928.633 48.328.958
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Noter
Notes

All amounts in DKK.

1. Efterfolgende begivenheder

Subsequent events

Efter regnskabsarets afslutning er der ikke indtruffet begivenheder, som vil kunne forrykke

selskabets finansielle stilling veesentligt.

No events have occurred subsequent to the balance sheet date, which would have material impact on the

financial position of the company

2.  Nettoomsaetning
Net turnover

Segmentoplysninger
Operating segments information

Aktiviteter - primeert segment

Activities - primary operating segment

Branded Generics I alt
Branded Generics In total

132.817.188  361.808.118  494.625.306

Ovrige
Norden Uden for
Other EU
Danmark Nordic EU Outside Lalt
Denmark contries EU EU In total
Geografisk - sekundert segment
Geographic - secundary segment 187.785.808  305.406.439 627.382 805.677  494.625.306
2020 2019
kr. kr.
3.  Honorar til generalforsamlingsvalgt revisor
Fees, auditor
Samlet honorar til PricewaterhouseCoopers, Statsautoriseret
Revisionspartnerselskab
Total fee for PricewaterhouseCoopers, State Authorised Public
Accountants 208.600 179.100
Honorar vedrerende lovpligtig revision
Fee concerning compulsory audit 208.600 179.100
208.600 179.100
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Noter

Notes
All amounts in DKK.
2020 2019
kr. kr
4.  Ovrige finansielle omkostninger
Other financial costs
Finansielle omkostninger, tilknyttet virksomhed
Financial costs, group enterprise 2.459.867 2.751.367
Andre finansielle omkostninger
Other financial costs 273.609 1.819.645
2.733.476 4.571.012
5.  Skat af arets resultat
Tax on ordinary results
Skat af arets resultat
Tax of the results for the year 6.697.746 4.552.338
Arets regulering af udskudt skat
Adjustment for the year of deferred tax -851.429 -2.092.055
Regulering af tidligere ars skat
Adjustment of tax for previous years -29.081 1.232
5.817.236 2.461.515
6.  Forslag til resultatdisponering
Proposed distribution of the results
Overfores til overfort resultat
Allocated to results brought forward 20.932.553 8.853.486
Disponeret i alt
Distribution in total 20.932.553 8.853.486
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Noter
Notes

All amounts in DKK.

31/12 2020 31/12 2019

kr. kr.
7.  Varemarkerettigheder
Trade marks
Kostpris 1. januar 2020
Cost 1 January 2020 45.272.491 45.272.491
Kostpris 31. december 2020
Cost 31 December 2020 45.272.491 45.272.491
Af- og nedskrivninger 1. januar 2020
Amortisation and writedown 1 January 2020 -42.629.695 -38.432.796
Arets afskrivninger
Amortisation for the year -660.699 -4.196.899
Af- og nedskrivninger 31. december 2020
Amortisation and writedown 31 December 2020 -43.290.394 -42.629.695
Regnskabsmaessig veerdi 31. december 2020
Carrying amount, 31 December 2020 1.982.097 2.642.796
8.  Goodwill
Goodwill
Kostpris 1. januar 2020
Cost 1 January 2020 32.103.480 32.103.480
Kostpris 31. december 2020
Cost 31 December 2020 32.103.480 32.103.480
Af- og nedskrivninger 1. januar 2020
Amortisation and writedown 1 January 2020 -17.435.684 -14.641.818
Arets afskrivninger
Amortisation for the year -2.793.866 -2.793.866
Af- og nedskrivninger 31. december 2020
Amortisation and writedown 31 December 2020 -20.229.550 -17.435.684
Regnskabsmaessig veerdi 31. december 2020
Carrying amount, 31 December 2020 11.873.930 14.667.796
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Noter

Notes
All amounts in DKK.
31/12 2020 31/12 2019
kr. kr.
9.  Andre tilgodehavender
Other debtors
Kostpris 1. januar 2020
Cost 1 January 2020 450.060 434.005
Tilgang i érets lgb
Additions during the year 0 16.055
Afgang i arets lob
Disposals during the year -99.117 0
Kostpris 31. december 2020
Cost 31 December 2020 350.943 450.060
Regnskabsmaessig veerdi 31. december 2020
Book value 31 December 2020 350.943 450.060
Der specificeres saledes:
Consist of:
Deposita
Deposits 350.943 450.060
350.943 450.060
10. Udskudte skatteaktiver
Deferred tax assets
Udskudte skatteaktiver 1. januar 2020
Deferred tax assets 1 January 2020 4.311.663 2.219.607
Udskudt skat af arets resultat
Deferred tax of the results for the year 851.429 2.092.056
5.163.092 4.311.663

Udskudte skatteaktiver bestar hovedsageligt af midlertidige forskelle mellem regnskabsmassige og
skattemeaessige veerdier af aktiver og forpligtelser. Udskudte skatteaktiver er derfor optaget til pari.
Deferred tax assets mainly consists of temporary differences in assets and liabilities with a balance sheet

focus. Based on this, deferred tax assets are measured at par value.
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Noter

Notes
All amounts in DKK.
31/12 2020 31/12 2019
kr. kr.
11. Andre hensatte forpligtelser
Other provisions
Andre hensatte forpligtelser 1. januar 2020
Other provisions 1 January 2020 600.000 100.000
Arets zndring i andre hensatte forpligtelser
Change of the year in other provisions 4.022.757 500.000
4.622.757 600.000
12. Anden geld
Other payables
Anden geld i alt
Total other payables 0 488.284
Heraf forfalder inden for 1 ar
Share of amount due within 1 year 0 0
Anden geeld i alt
Total other payables 0 488.284
Andel af geeld, der forfalder efter 5 ar
Share of liabilities due after 5 years 0 0
13. Periodeafgransningsposter
Accrued expenses and deferred income
Posten bestar af koncernafregning vedrerende overdragelse af
aktivitet.
The amount consists of settlement from the group regarding transfer
af activities. 9.485.194 11.717.005
9.485.194 11.717.005
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Noter

Notes
All amounts in DKK.
31/12 2020 31/12 2019
kr. kr.
14. Medarbejderforhold
Staff matters
Lenninger og gager
Wages and salaries 21.712.217 14.636.575
Pensioner
Pension 1.571.077 1.327.622
Andre omkostninger til social sikring
Other cost for social security 204.798 200.726
23.488.092 16.164.923
Personaleomkostninger indregnes séledes i resultatopgerelsen:
Staff costs are recognised as follows in the profit and loss account:
Administrationsomkostninger
Administration costs 23.488.092 16.164.923
23.488.092 16.164.923
Gennemsnitligt antal beskeftigede medarbejdere
Average number of employees 20 15

Bestyrelsen modtager ikke vederlag, hvorfor vederlag til bestyrelse og direktion ikke er oplyst med

henvisning til Arsregnskabslovens §98 b, stk. 3.

The Board of directors does not receive remuneration why the remuneration to the Board of directors and the

Managing Director is not disclosed with reference to the Danish Financial Statements Act section 98 b,

subsection 3.
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Noter
Notes

All amounts in DKK.

15.

Eventualposter
Contingencies

Eventualforpligtelser
Contingent liabilities

Leasingforpligtelser:

Leasing liabilities

Selskabet har indgaet en huslejeforpligtelse, der pa balancetidspunktet udger tkr. 2.678 i
uopsigelighedsperioden frem til 30. juni 2024,

The company has entered into rental commitments which at the balance sheet day totals T.DKK 2.678 in the
period of non-terminability with termination 30 Juni 2024.

Selskabet har indgéet leasingforpligtelser, der pa balancetidspunktet udger t.kr. 1.066 over en
periode pa 29 méneder.
The company has entered into leasing commitments which at the balance sheet day totals T.DKK 1.066 in a

period of 29 months.
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Noter
Notes

All amounts in DKK.

16.

Nertstiende parter
Related parties

Bestemmende indflydelse
Controlling interest

BEPHA Beteiligungsgesellschaft fiir Pharmawerte GmbH Hovedaktionar
Stadastrassse 2-18 Majority shareholder
D-61118 Bad Vilbel

Tyskland/Germany

Nertstaende parter med bestemmende indflydelse omfatter tillige STADA Arzneimittel AG, som
folge af dennes besiddelse af samtlige aktier i BEPHA Beteiligungsgesellschaft fiir Pharmwerte
GmbH.

Related parties with determining influence includes STADA Arzneimittel AG, in the capacity as sole
shareholder in BEPHA Beteiligungsgesellschaft fiir Pharmawerte GmbH.

Transaktioner
Transactions

Selskabet keber en betydelig del af sine varer gennem koncernforbundne selskaber samt afregner
royalty og performance fee til koncernforbundne selskaber.

The company purchases a considerable part of the goods through group companies and pays royalty and

performance fee to group companies.

Herudover har der kun vaeret fa transaktioner af uvasentlig betydning med de nertstaende parter.

Beyond the above there has only been few transactions without importance with related parties.

Transaktioner med nartstdende parter er gennemfort pd markedsmeessige vilkar.

Transactions with related parties are don at market conditions.
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Noter

Notes

All amounts in DKK.

Koncernregnskab

Consolidated annual accounts

Koncernregnskabet for STADA Arzneimittel AG, hvori selskabets arsregnskab indgér, kan
rekvireres ved henvendelse til STADA Arzneimittel AG eller ved besog pa web-siden:
https://www.stada.com/investor-relations/financial-publications/financial-reports.html

Koncernregnskabet for Nidda Healthcare Holding GmbH, som er det mindste koncernregnskab,
hvori selskabets arsregnskab indgéir, kan ligeledes rekvireres ved henvendelse til STADA
Arznaimittel AG.

The consolidated annual accounts for STADA Arzneimittel AG, in which the annaul accounts are
incorporated, may be ordered by contacting STADA Arzneimittel AG or by visiting the webpage:

https.//www.stada.com/investor-relations/financial-publications/financial-reports. html.

The consolidated annual accounts for Nidda Healthcare Holding GmbH, which is the smallest consolidated
annual report in which the annaul accounts are incorporated, may also be ordered by contacting STADA

Arzneimittel AG
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Noter

Notes
All amounts in DKK.
2020 2019
kr. kr.
17. Reguleringer
Adjustments
Af- og nedskrivninger af materielle og immaterielle
anlegsaktiver
Depreciation and amortisation 3.454.565 6.990.765
Nedskrivninger af omsatningsaktiver
Writedown of current assets 3.148.256 6.894.256
Andre finansielle indtegter
Other financial income -1.137.604 0
@vrige finansielle omkostninger
Other financial costs 2.733.476 4.571.012
Skat af arets resultat
Tax on ordinary results 5.817.236 2.461.515
14.015.929 20.917.548
18. Andring i driftskapital
Change in working capital
Andring i varebeholdninger
Change in inventories -74.852.231 14.361.722
Andring i tilgodehavender
Change in debtors -6.943.249 6.038.527
Andring i leverandergeld og anden geeld
Change in trade creditors and other liabilities 55.120.304 19.184.257
Andre @&ndringer 1 driftskapital
Other changes in working capital 4.022.757 500.000
-22.652.419 40.084.506
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