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Ledelsespategning
Management's statement

Bestyrelse og direktion har dags dato aflagt arsrap-
porten for regnskabsaret 1. januar - 31. december
2021 for pK Chemicals A/S.

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 2021
samt af resultatet af selskabets aktiviteter og pen-
gestremme for regnskabséret 1. januar - 31.
december 2021.

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

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Koge, den 31. maj 2022
Koge, 31 May 2022

Direktion
Managing Director

Steen Asferg Rasmussen

Bestyrelse

Board of directors

Morten Bergstrand

Formand / Chairman

Rasmus Boas Thygesen

Today, the board of directors and the managing
director have presented the annual report of pK
Chemicals A/S for the financial year 1 January -
31 December 2021.

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

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

We are of the opinion that the management
commentary presents a fair account of the issues

dealt with.

We recommend that the annual report be approved
at the Annual General Meeting.

Steen Asferg Rasmussen
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i pK Chemicals A/S

Konklusion

Vi har revideret arsregnskabet for pK Chemicals
A/S for regnskabsaret 1. januar - 31. december
2021, der omfatter anvendt regnskabspraksis, re-
sultatopgerelse, balance, egenkapitalopgerelse,
pengestremsopgerelse og noter. Arsregnskabet ud-
arbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2021 samt af
resultatet af selskabets aktiviteter og pengestrom-
me for regnskabsaret 1. januar - 31. december
2021 i overensstemmelse med 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 ifelge disse standarder og krav er naermere
beskrevet i revisionspétegningens afsnit “Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
hangige af selskabet i overensstemmelse med In-
Ethics  Standards Board  for
Accountants' internationale retningslinjer for
revisorers etiske adfaerd (IESBA Code) og de yder-
ligere etiske krav, der er galdende i Danmark,

ternational

ligesom vi har opfyldt vores ovrige etiske forplig-
telser 1 henhold til disse krav og IESBA Code. Det
er vores opfattelse, at det opnaede revisionsbevis
er tilstreekkeligt og egnet som grundlag for vores
konklusion.

To the shareholders of pK Chemicals A/S

Opinion

We have audited the financial statements of pK
Chemicals A/S for the financial year 1 January -
31 December 2021, which comprise a summary of
significant accounting policies, income statement,
balance sheet, statement of changes in equity,
statement af cash flows and notes, for the
Company. The financial statements are prepared
under the Danish Financial Statements Act.

In our opinion, the financial statements give a true
and fair view of the financial position of the
Company at 31 December 2021, and of the results
of the Company's operations and cash flows 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
International Standards on Auditing (ISAs) and the
additional requirements applicable in Denmark.
Our responsibilities under those standards and
requirements are further described in the
“Auditor’s Responsibilities for the Audit of the
Financial Statements” section of our report. We
are independent of the Company in accordance
with the International Ethics Standards Board for
Accountants’ International Code of Ethics for
Professional Accountants (IESBA Code) and the
additional ethical requirements applicable in
Denmark, and we have fulfilled our other ethical
responsibilities in  accordance with these
requirements and the IESBA Code. We believe
that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for
our opinion.

pK Chemicals A/S - Arsrapport for 2021 2
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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 pa 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& de ekonomiske beslut-
ninger, som regnskabsbrugerne treeffer 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
Statements Act, and for such internal control as
Management determines is necessary to enable the
preparation of financial statements that are free
from material misstatement, whether due to fraud
or error.

In preparing the financial statements, Management
is responsible for assessing the Company’s ability
to continue as a going concern, disclosing, as
applicable, matters related to going concern and
using the going concern basis of accounting in
preparing the financial statements unless
Management either intends to liquidate the
Company or to cease operations, or has no realistic

alternative but to do so.

Auditor’s Responsibilities for the Audit of the
Financial Statements

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

these financial statements.
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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 pa disse risici samt opnar
revisionsbevis, der er tilstreekkeligt og eg-
net til at danne grundlag for vores konklu-
sion. Risikoen for ikke at opdage vasentlig
fejlinformation forarsaget af besvigelser er
hgjere end ved vesentlig fejlinformation
forarsaget af fejl, idet besvigelser kan om-
fatte sammensvergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller tilsi-
desattelse af intern kontrol.

. Opnar vi forstaelse 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 regnskabsmeessige skon 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 judgment and
maintain professional skepticism throughout the
audit. We also:

o Identify and assess the risks of material
misstatement of the financial statements,
whether due to fraud or error, design and
perform audit procedures responsive to those
risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis
for our opinion. The risk of not detecting a
material misstatement resulting from fraud is
higher than for one resulting from error as

forgery,
intentional omissions, misrepresentations, or

fraud may involve collusion,

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.
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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 praesenta-
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
use of the going concern basis of accounting in
preparing the financial statements and, based on
the audit evidence obtained, whether a material
uncertainty exists related to events or conditions
that may cast significant doubt on the Company’s
ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are
required to draw attention in our auditor’s report to
the related disclosures in the financial statements
or, if such disclosures are inadequate, to modify
our opinion. Our conclusions are based on the
audit evidence obtained up to the date of our
auditor’s report. However, future events or
conditions may cause the Company to cease to
continue as a going concern.

Evaluate the overall presentation, structure and
contents of the financial statements, including the
disclosures, and whether the financial statements
represent the underlying transactions and events in
a manner that gives a true and fair view.

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

Statement on Management’s Review

Management is responsible for Management’s
Review.

pK Chemicals A/S - Arsrapport for 2021 5
Annual report 2021

Penneo dokumentnagle: A308D-EMIH5-NMOJY-HZIDZ-BDLYS-1435E



Grant Thornton, Statsautoriseret Revisionspartnerselskab

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 kraevede oplysninger i
henhold til arsregnskabsloven.

Baseret pé 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 veesentlig fejlinformation i ledelsesberet-
ningen.

Kebenhavn, den 31. maj 2022
Copenhagen, 31 May 2022

Grant Thornton
Statsautoriseret Revisionspartnerselskab
State Authorised Public Accountants
CVR-nr. 3420 99 36

Company reg. no. 34 20 99 36

Morten Grenbek
statsautoriseret revisor

State Authorised Public Accountant
mne34491

Our opinion on the financial statements does not
cover Management’s Review, and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the financial
statements, our responsibility is to read
Management’s Review and, in doing so, consider
whether Management’s Review is materially
inconsistent with the financial statements or our
knowledge obtained during the audit, or otherwise

appears to be materially misstated.

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

Based on the work we have performed, we
conclude that Management’s Review is in
accordance with the financial statements and has
been prepared in accordance with the requirements
of the Danish Financial Statement Act. We did not
identify

any  material  misstatement  of

Management’s Review.
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Selskabsoplysninger
Company information

Selskabet pK Chemicals A/S
The company Kebenhavnsvej 140
4600 Koge
Telefon: 56630300
Phone
Hjemmeside: www.pkcas.dk
Web site
E-mail: pkcas@pkcas.dk
E mail
CVR-nr.: 14 89 36 95
Company reg. no.
Stiftet: 21. februar 1991
Established: 21 February 1991
Hjemsted: Koge
Domicile: Koge
Regnskabsar: 1. januar - 31. december
Financial year: 1 January - 31 December
Bestyrelse Morten Bergstrand, Formand / Chairman
Board of directors Rasmus Boas Thygesen

Steen Asferg Rasmussen

Direktion Steen Asferg Rasmussen
Managing Director
Revision Grant Thornton, Statsautoriseret Revisionspartnerselskab
Auditors Stockholmsgade 45
2100 Kebenhavn &
Modervirksomhed pK Biotech ApS
Parent company 4600 Koge
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Hovedtal og negletal
Financial highlights

DKK in thousands.

Resultatopgerelse:
Income statement:

Bruttofortjeneste

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

Investeringer i materielle anlaegsaktiver
Investments in property, plant and equipment
Egenkapital

Equity

Pengestromme:
Cash flows:

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

Medarbejdere:
Employees:

Gennemsnitligt antal heltidsansatte
medarbejdere

Average number of full-time employees

Nogletal i %:
Key figures in %:

2021
t.kr.

2020
t.kr.

2019
t.kr.

2018
t.kr.

2017
t.kr.

76.951

22.943

-1.701

16.612

284.901

31.112

134.765

26.266

-30.487

-9.250

-13.471

57

91.601

33.768

-2.125

25.214

260.406

21.600

117.880

40.093

-20.825

-8.524

10.744

70

90.121

33.275

-2.743

23.815

246.252

9.228

92.471

14.951

-8.562

-11.325

-4.936

70

67.239

17.067

-6.578

8.171

259.191

59.225

68.499

12.045

-9.270

10.500

13.276

66

57.184

10.845

-4.981

4.633

212.594

18.748

60.113

-3.685

-7.358

-5.633

-16.675

59
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Hovedtal og negletal
Financial highlights

Grant Thornton, Statsautoriseret Revisionspartnerselskab

DKK in thousands.

Likviditetsgrad

Acid test ratio
Soliditetsgrad

Solvency ratio
Egenkapitalforrentning

Return on equity

Beregningen af hoved- og negletal folger Finansforeningens anbefalinger.

2021 2020 2019 2018 2017
t.kr. t.kr. t.kr. t.kr. t.kr.
75,0 74,1 57,9 50,5 79,7
473 45,3 37,6 26,4 28,3
13,2 24,0 29,6 12,7 8,0

Calculations of key figures and ratios follow the recommendations of the Danish Association of Finance Analysts.
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Ledelsesberetning
Management'’s review

Selskabets vaesentligste aktiviteter

PK Chemicals er alene fokuseret pa at fremstille
ingredienser til medicinal- og kosmetikindustrien.
Vi béade fremstiller og tilpasser ingredienser samt
udvikler specielle ingredienser i samarbejde med
vores kunder.

Selskabet blev grundlagt i Danmark i 1964 under
navnet Pharmacia Denmark. 1 1981 startede
virksomheden produktionen af DEAE-Dextran og
Dextran Sulphate, og skiftede i 1991 navn til
Pharmacia Kege Chemicals.

11997 blev selskabet opkabt af svenske Amersham
Pharmacia Biotech, og skiftede kort efter navn til
pK Chemicals. 1 2000 blev selskabets frasolgt til
en gruppe private investorer, der samtidigt kabte
produktionsrettighederne til produkterne DEAE-
Dextran og Dextran Sulphate/Dextran Sulfate.

Uszedvanlige forhold

Der har I regnskabséret ikke veret usedvanlige
forhold udover at virksomheden som resten af
verden har varet pavitket af COVID-19
pandemien. Derudover har vi noteret os stigende
energi- og ravare priser.

Usikkerhed ved indregning eller maling

Der har i regnskabsaret ikke vaeret usikkerhed ved
indregning eller maling.

The principal activities of the company

PK Chemicals is solely focused on producing
ingredients for the pharmaceutical and cosmetics
industries. We both manufacture and adapt
ingredients and develops special ingredients in
cooperation with out customers.

The company was founded in Denmark in 1964
under the name Pharmacia Denmark. In 1981 the
company started production of DEAE-Dextran and
Dextran Sulphate and changed its name in 1991 to
Pharmacia Kage Chemicals.

In 1997 the company was acquired by swedish
Amersham Pharmacia Biotech and shortly
thereafter changed its name to pK Chemicals. In
2000 the company was sold to a group of private
investors who also bought the production rights to
the produets DEAE Dextran and Dextran Sulphate
/ Dextran Sulfate.

Unusual circumstances

There have been no exceptions in the financial
year conditions in addition to the company also
like the rest of the world has been affected by the
COVID-19 pandemic. Furthermore, we have
noticed and accrued increased prices on energy-
and raw materials.
Uncertainties about recognition or
measurement

There has not been any uncertainties as to
recognition or measurement within the financial
year.
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Ledelsesberetning
Management'’s review

Udvikling i aktiviteter og ekonomiske forhold
Arets bruttofortjeneste udger 76.951 t.kr. mod
91.601 tkr. sidste ar. Det ordinzre resultat efter
skat udger 16.612 t.kr. mod 25.214 t.kr. sidste ar.
Ledelsen anser arets resultat som tilfredsstillende.

Sarlige risici

Driftsmeessige risici

Virksomhedens vesentligste risiko er knyttet til
evnen til fortsat at veere en attraktiv spiller i
Dextran og Dextran derivat markedet (teknisk og
farmaceutisk) samt som leverander af Fine
Chemicals og specialrévarer til Medical Devices
og den farmaceutiske industri.

Virksomheden har ikke
vedrerende enkeltkunder eller samarbejdspartnere

vasentlige  risici

udover, hvad der sadvanligvis er geldende for

branchen samt almindelig kunde/

leveranderforhold.

Direktionen har ansvaret for, at risici til stadighed
identificeres, vurderes og behandles med henblik
pa at reducere den gkonomiske og miljomaessige
(internt  og konsekvens

eksternt) og/eller

sandsynligheden for at risici realiseres.

Finansielle risici

Virksomheden er eksponeret for valutarisici, da en
vaesentlig del af virksomhedens transaktioner
foregar 1 fremmed valuta og pévirkes af kurs- og
renteudvikling péa disse valutaer. Aktiviteterne
omfatter leveranderer og kunder.

Miljeforhold

Virksomheden arbejder lebende og systematisk pa
at reducere den samlede miljepavirkning fra
virksomhedens drift.

Development in activities and financial matters

The gross profit for the year totals DKK
76.951.000 against DKK 91.601.000 Iast year.
Income or loss from ordinary activities after tax
totals DKK 16.612.000 against DKK 25.214.000
last year. The management consider the results
satisfactory.

Special risks

Operating risks

The company's main risk is related to the ability to
continue as an attractive player in Dextran and
Dextran  derivates market (technical and
pharmaceutical) and as a supplier of fine
chemicals and special raw materials for medical

devices and the pharmaceutical industry.

The company has no significant risks concerning
individual customers or business partners in
addition to what is commonly applicable to the
industry as well as regular customer / supplier
relationship.

Board 1s
continuously identifying, assessing and treating

The Executive responsible  for
risks in order to reduce the economic and
environmental (internal and external) consequence
and or the likelihood of risks materializing.

Financial risks

The company is exposed to currency risk as a
significant part of the company's transactions are
carried out in foreign currency and is affected by
exchange and interest rate developments in these
currencies. Activities include suppliers and
customers.

Environmental issues

The company is continously working to reduce the
overall environmental impact of the company's
operations.
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Videnressourcer

Virksomheden forholder sig lebende proaktivt til
nedvendigheden af at kunne tiltrekke og udvikle
samt fastholde medarbejdere med de rette
kompetencer. Tilstedeverelsen af disse samt
virksomhedens evne til at udvikle og udnytte disse
anses som helt fundamentalt for virksomhedens
fortsatte positive udvikling. Dette sikres gennem
kontinuerlig effektiv ledelse samt lgbende treening
og uddannelse af medarbejderne. Uddannelsen
tilrettelegges sével generelt som individuelt.

Forsknings- og udviklingsaktiviteter
Virksomheden afholder vesentlige omkostninger
til udvikling af produkter samt produktions- og
analyse processer for derigennem at sikre en
fortsat positiv udvikling af virksomheden. Disse
aktiviteter gennemferes alene af virksomheden
og/eller i samarbejde med kunder, som derigennem
ogsd styrker konkurrenceevnen af deres egne
produkter.

Den forventede udvikling

Virksomheden vil 1 2022 fortsette sin vaekst med
salget af Dextran. Derudover vil virksomheden
intensivere udviklingen af nye produkter gennem
et malrettet arbejde, som vil lgbe over de
kommende tre ar.

I ovrigt er virksomhedens klarer malsatning en
fortsat konsolidering pa eksisterende markeder
samt fremdeles at udvide kundeportefeljen.

Ledelsen forventer en styrket udvikling i
virksomhedens indtjenning i 2022 i forhold til
2021, selvom aret vil vere preeget af fortsat
investering i at styrke virksomhedens produktions
setup og udvikling af nye produkter.

Samlet forventes der veekst i indtjenning i 2022.

Know how resources

The company regularly proactively reviews the
need to attract and develop and secure employees
with the right skills. The presence of this and the
company's potential to exploit those are considered
absolutely essential for a continued positive
development. This is ensured by continuous
effective management and continuous training and
education of employees. The training is organized
both generally and individually.

Research and development activities

The company has held significant costs for
development of products and production and
analysis processes, thereby ensuring a positive
development of the company. These activities are
carried out solely by the company and / or in
cooperation with customers and thereby also
strengthen the competitiveness of their products.

Expected developments

The company will in 2022 continue to grow sales
of Dextran's. In addition, the company will
intensify the development of new products through
targeted efforts, which will run over the next three
years.

In addition the company's target is to continue
consolidation in existing markets and to keep
expanding customer portfolio.

Management expects stronger development in the
company's earnings for 2022 compared to 2021,
although the year will be marked by continued
investment in strengthening the company's
production set-up and development of new
products.

Overall a growth in earnings is expected in 2022.
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CSR

Virksomheden arbejder lgbende med CSR.
Virksomheden vil igennem 2022 tydeliggere og
malsette dette arbejde.

Bestyrelsens arbejde

Bestyrelsens arbejde i pK Chemicals/Biotech
paser, at direktionen overholder de godkendte
mélsetninger, strategier og forretningsgange.
Orientering fra direktionen sker systematisk savel
ved meder som ved skriftlig og mundtlig lebende
rapportering. Denne rapportering omfatter blandt
andet markedsudvikling, virksomhedens udvikling
og lensomhed.

Bestyrelsen medes efter en fast medeplan mindst
fire gange om é&ret. Der indkaldes til
ekstraordinaere meder, safremt forholdene tilsiger
det.

Revisionsudvalg

Som felge af virksomhedens sterrelse samt
regnskabsmaessige kompleksitet anses det ikke for
relevant at der nedsettes et revisionsudvalg.

Vederlag til ledelsen

For at tiltrekke og fastholde virksomhedens
ledelsesmassige kompetencer er direktionen og
ledende medarbejderes aflonning fastlagt under
hensyntagen til arbejdsopgaver, verdiskabelse og
vilkar i sammenlignelige virksomheder.

Udbyttepolitik

Udbetaling af udbytte skal ske under hensyntagen
til forneden konsolidering af egenkapitalen som
grundlag for virksomhedens fortsatte ekspansion.
Bestyrelsen indstiller til generalforsamlingen, at
der ikke udloddes udbytte i forbindelse med den
ordingre generalforsamling.

CSR

We continuously work with CSR. The company
will through 2022 clarify and target this work.

The Board's work

The Board's work m pK Chemicals / Biotech
ensures that the executive board complies with the
approved objective, strategies and business
procedures. Information from the executive board
is provided systematically at meeting and through
written and oral reports. This report includes
market development, enterprise development and
profitability.

The Board meets on a fixed schedule at least four
times a year. There is called for extraordinary
meeting if circumstances justify it.

Audit Committee

Given the company's size and accounting
complexity it is not considered appropriate to set
up an audit committee.

Remuneration to Management

To attract and secure the company's management
skills, Management and senior employees’
remuneration is fixed, taking into account tasks,
value creation and conditions in comparable
companies.

Dividend Policy

Dividends should take into account the necessary
consolidation of equity as a basis for the
company's continued expansion. The Board of
Directors proposes that no dividend are paid m
connection with the annual general meeting.
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Veasentlige aftaler, der @ndres eller udleber,
hvis kontrollen med selskabet aendres
Virksomheden har ingen vesentlige aftaler som

endres eller  udleber, hvis kontrollen

virksomheden a&ndres markant.

Interessenterne

Virksomheden serger lgbende og proaktiv at
udvikle og vedligeholde sine gode relationer til
interessegrupper, idet sddan relationer vurderes at
have vasentlig og positiv betydning for
virksomhedens udvikling.

Significant Agreements amended or terminate
upon a change of control
The company hos no significant agreements that

are amended or expire if control of the company
changes significantly.

Stakeholders

The company will continually and proactively
develop and maintain its good relations with
stakeholders as such relations are considered to
have a significant and positive impact on the
company's development.
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Arsrapporten for pK Chemicals A/S er aflagt i
overensstemmelse med arsregnskabslovens be
stemmelser for en mellemstor 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 indtegter i1 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 veret 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 méles aktiver og forpligtel-
ser til kostpris. Efterfalgende méles aktiver og for-
pligtelser som beskrevet nedenfor for hver enkelt
regnskabspost.

The annual report for pK Chemicals A/S has been
presented in accordance with the Danish Financial
Statements Act regulations concerning reporting
class C enterprises (medium sized 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 income statement
concurrently with its realisation, including the
recognition of value adjustments of financial
assets and liabilities. Likewise, all costs are
recognised in the income statement, including
depreciations amortisations, writedowns for
impairment, provisions, and reversals due to
estimated amounts

changes in previously

recognised in the income statement.

Assets are recognised in the statement of financial
position when it seems probable that future
economic benefits will flow to the company and
the value of the asset can be reliably measured.

Liabilities are recognised in the statement of
financial position when it is seems probable that
future economic benefits will flow out of the
company and the value of the liability can be
reliably measured.

Assets and liabilities are measured at cost at the
initial recognition. Hereafter, assets and liabilities
are measured as described below for each
individual accounting item.
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Visse finansielle aktiver og forpligtelser méles til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lgbetiden. Amortiseret
kostpris opgeres som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tilleg/fradrag af
den akkumulerede amortisering af forskellen mel-
lem kostpris og nominelt belob. Herved fordeles
kurstab og kursgevinst over aktivets eller forplig-
telsens lgbetid.

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

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der op-
stdr 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.

Anlagsaktiver, der er kobt i fremmed valuta males
til kursen pa transaktionsdagen.

Certain financial assets and liabilities are
measured at amortised cost, allowing a constant
effective interest rate to be recognised during the
useful life of the asset or liability. Amortised cost
is recognised as the original cost less any
payments, plus/less accrued amortisations of the
difference between cost and nominal amount. In
this way, capital losses and gains are allocated
over the useful life of the liability.

Upon recognition and measurement, allowances
are made for such predictable losses and risks
which may arise prior to the presentation of the
annual report and concern matters that exist on the
reporting date.

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.

Fixed assets acquired and paid for in foreign
currency are measured at the exchange rate
prevailing at the date of the transaction.
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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 vaelges klassificeret som sikring
af fremtidige pengestremme, indregnes i andre til
godehavender eller anden geeld og i egenkapitalen.

Resultatopgerelsen

Bruttofortjeneste

Bruttofortjeneste indeholder nettoomsetning, an-
dring 1 lagre af feerdigvarer og varer under frem-
stilling, andre driftsindteegter samt eksterne om-
kostninger.

Selskabet har som fortolkningsbidrag for indreg
ning af nettoomsatning valgt IAS 11 og IAS 18.

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 omfatter omkostninger til keb af réva-
rer og hjelpematerialer med fradrag af rabatter
samt arets forskydning i varebeholdninger.

Andre driftsindteegter indeholder regnskabsposter
af sekunder karakter i forhold til virksomhedens
hovedaktiviteter.

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 hedging of future cash
flows are recognised in other receivables or other
payables, and in equity.

Income statement

Gross profit

Gross profit comprises the revenue, changes in
inventories of finished goods, and work in
progress, other operating income, and external
costs.

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

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

Cost of sales comprises costs concerning purchase
of raw materials and consumables less discounts
and changes in inventories.

Other operating income comprises items of a
secondary nature as regards the principal activities
of the enterprise.
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Andre eksterne omkostninger omfatter omkostnin-
ger til distribution, salg, reklame, administration,
lokaler, tab pa debitorer og operationelle leasing-
omkostninger.

Personaleomkostninger

Personaleomkostninger omfatter lon og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring mv. til selskabets med-
arbejdere. 1 personaleomkostninger er fratrukket
modtagne godtgerelser fra offentlige myndigheder.

Af- og nedskrivninger

Af- og nedskrivninger indeholder érets af- og ned-
skrivninger samt fortjeneste og tab ved salg af ma-
terielle anlaegsaktiver.

Finansielle indtegter og omkostninger

Finansielle indteegter og omkostninger indregnes i
resultatopgerelsen med de belgb, der vedrerer
regnskabséret. Finansielle poster omfatter rente-
indteegter og -omkostninger, finansielle omkostnin-
ger ved finansiel leasing, realiserede og urealisere-
kurstab
tilgodehavender, geld og transaktioner i fremmed

de  kursgevinster og vedrerende
valuta, amortisering af finansielle aktiver og for-
pligtelser.

Skat af arets resultat

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

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

Staff costs

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

Depreciation, amortisation, and writedown for
impairment

Depreciation, amortisation, and writedown for
impairment comprise depreciation, amortisation,
and writedown for the year and profit and loss on
the disposal of tangible assets.

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, financial
expenses from financial leasing, realised and
unrealised capital gains and losses relating to
receivables, debt and transactions in foreign
currency, amortisation of financial assets and
liabilities.

Tax on net profit or loss for the year

Tax for the year comprises the current income tax
for the year and changes in deferred tax and is
recognised in the income statement with the share
attributable to the net profit or loss for the year and
directly in equity with the share attributable to
entries directly in equity.
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Modervirksomheden og de danske tilknyttede virk-
somheder er omfattet af de danske regler om tvun-

gen sambeskatning af koncernens danske virksom-
heder.

Den aktuelle danske selskabsskat fordeles ved af-
regning af sambeskatningsbidrag mellem de sam-
beskattede virksomheder i forhold til disses skatte-
pligtige indkomster. I tilknytning hertil modtager
virksomheder med skattemeessigt underskud sam-
beskatningsbidrag fra virksomheder, der har kun-
net anvende dette underskud (fuld fordeling).

Balancen

Materielle anlegsaktiver

Grunde og bygninger maéles til kostpris med tilleeg
af opskrivninger og med fradrag af akkumulerede
afskrivninger og nedskrivninger. Der afskrives ik-
ke pa grunde.

Grunde og bygninger opskrives pa grundlag af re-
gelmaessige, uathaengige vurderinger af dagsvaerdi-
en. Nettoopskrivninger ved dagsvardiregulering
indregnes direkte pé egenkapitalen efter fradrag af
udskudt skat og bindes pa en serlig reserve for op-
skrivning. Nettonedskrivninger ved dagsvardire-
guleringer indregnes i resultatopgerelsen.

Afskrivningsgrundlaget er kostpris med tilleg af
opskrivninger til dagsverdi og med fradrag af
eventuel forventet restveerdi efter afsluttet brugs-
tid. Afskrivningsperioden og restveerdien fastsaet-
tes pa anskaffelsestidspunktet og revurderes arligt.
Overstiger restveerdien aktivets regnskabsmassige
verdi, opherer afskrivningen.

Tilbageforsel af tidligere foretagne opskrivninger
og indregnede udskudte skatter vedrerende op-
skrivninger indregnes direkte i selskabets egenka-
pital.

The company is subject to Danish rules on
compulsory joint taxation of Danish group
enterprises.

The current Danish income tax is allocated among
the jointly taxed companies proportional to their
respective taxable income (full allocation with
reimbursement of tax losses).

Statement of financial position

Property, plant, and equipment

Property is measured at cost plus revaluations and
less accrued depreciation and writedown for
impairment. Land is not subject to depreciation.

Property is revaluated on the basis of regular,

independent  fair-value = assessments.  Net
revaluation at fair value adjustment is recognised
directly in equity less deferred tax and tied up in a
particular revaluation reserve. Net impairment loss
at fair value adjustment is recognised in the

income statement.

The depreciable amount is cost plus revaluations at
fair value less expected residual value after the end
of the useful life of the asset. The amortisation
period is fixed at the acquisition date and
reassessed annually. If the residual value exceeds
the carrying mount of the asset, depreciation is
discontinued.

Reversal of previous revaluations and recognised
deferred taxes concerning revaluations are

recognised directly in company equity.
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Ovrige materielle anlaegsaktiver méles til kostpris
med fradrag af akkumulerede afskrivninger og
nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
eventuel forventet restveerdi efter afsluttet brugs-
tid. Afskrivningsperioden og restveerdien fastsaet-
tes pa anskaffelsestidspunktet og revurderes arligt.
Overstiger restveerdien aktivets regnskabsmassige
veerdi, ophgrer afskrivningen.

Ved @ndring i afskrivningsperioden eller restver
dien indregnes virkningen for afskrivninger frem
over som en @ndring i regnskabsmaessigt skon.

Kostprisen omfatter anskaffelsesprisen samt om-
kostninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klar til at blive taget i
brug.

Kostprisen pa et samlet aktiv opdeles i separate be
standdele, der afskrives hver for sig, hvor brugsti
den pé de enkelte bestanddele er forskellig, og den
enkelte bestanddel udger en vasentlig del af den
samlede kostpris.

Der foretages linesre afskrivninger baseret pa fol
gende vurdering af aktivernes forventede brugsti
der:

Bygninger
Buildings
Produktionsanlag og maskiner
Plant and machinery
Andre anleg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Other property, plant, and equipment are measured
at cost less accrued depreciation and writedown
for impairment.

The depreciable amount is cost less any expected
residual value after the end of the useful life of the
asset. The amortisation period and the residual
value are determined at the acquisition date and
reassessed annually. If the residual value exceeds
the carrying

amount, the depreciation is

discontinued.

If the amortisation period or the residual value is
changed, the effect on amortisation will, in future,
be recognised as a change in the accounting
estimates.

The cost comprises acquisition cost and costs
directly associated with the acquisition until the
time when the asset is ready for use.

The cost of a total asset is divided into separate
components. These components are depreciated
separately, the useful lives of each individual
components  differing, and the individual
component representing a material part of the total

cost.
Depreciation is done on a straight-line basis
according to an assessment of the expected useful

life:

Brugstid
Useful life

10-40 ar/years
3-20 ar/years

3-5 dr/years
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Smaaktiver med en forventet levetid under 1 ar
indregnes i anskaffelsesdret som omkostninger i
resultatopgerelsen.

Fortjeneste eller tab ved athandelse af materielle
anlegsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmassige verdi pa salgstidspunktet. For
tjeneste eller tab indregnes i resultatopgerelsen un
der af- og nedskrivninger.

For egenfremstillede aktiver omfatter kostprisen
direkte og indirekte omkostninger til materialer,
komponenter, underleveranderer og len samt lane-
omkostninger fra specifik og generel lantagning,
der direkte vedrerer opferelsen af det enkelte ak-
tiv.

Leasingkontrakter
Virksomheden har som fortolkningsbidrag for

klassifikation og indregning af leasingkontrakter
valgt IAS 17.

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
anlagsaktiver.

Minor assets with an expected useful life of less
than 1 year are recognised as costs in the income
statement in the year of acquisition.

Profit or loss derived from the disposal of
property, land, and equipment is measured as the
difference between the sales price less selling
costs and the carrying amount at the date of
disposal. Profit or loss is recognised in the income
statement under depreciation.

As regards self-constructed assets, the cost
comprises direct and indirect costs for materials,
components, deliveries from subsuppliers, payroll
costs, and borrowing costs from specific and
general borrowing concerning the construction of
each individual asset.

Leases

The enterprise will be applying IAS 17 as its base
of interpretation for recognition of classification
and recognition of 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.
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Anvendt regnskabspraksis
Accounting policies

Den kapitaliserede restleasingforpligtelse indreg-
nes 1 balancen som en gzldsforpligtelse, og lea-
singydelsens rentedel indregnes over kontraktens
lebetid 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 lebetid. Sel-
skabets samlede forpligtelse vedrerende operatio-
nelle leasingaftaler og lejeaftaler oplyses under
eventualposter.

Nedskrivning pa anleegsaktiver

Den regnskabsmaessige vaerdi af materielle anlaegs-
aktiver vurderes arligt for indikationer pa verdi-
forringelse ud over det, som udtrykkes ved afskriv-
ning.

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

Genindvindingsverdien er den hejeste vardi af ka-
pitalverdi og salgsverdi fratrukket forventede om-
kostninger ved et salg. Kapitalverdien opgeres
som nutidsverdien af de forventede nettopenge-
stromme fra anvendelsen af aktivet eller aktivgrup-
pen og forventede nettopengestremme ved salg af
aktivet eller aktivgruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefores,
nar betingelsen for nedskrivningen ikke lengere
bestar. Nedskrivninger pd goodwill tilbagefores ik
ke.

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 tangible 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.

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.

Previously recognised impairment losses are
reversed when conditions for impairment no
longer exist. Impairment relating to goodwill is not
reversed.
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Anvendt regnskabspraksis
Accounting policies

Varebeholdninger

Varebeholdninger males til kostpris pa grundlag af
vejede gennemsnitspriser. Er nettorealisationsvaer
dien lavere end kostprisen, nedskrives til denne la
vere verdi.

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

Kostpris for fremstillede faerdigvarer og varer un-
der fremstilling omfatter kostpris for révarer, hjel-
pematerialer, direkte len og indirekte produktions-
omkostninger. Indirekte produktionsomkostninger
indeholder indirekte materialer og len samt vedli-
geholdelse af og afskrivning pa maskiner, fabriks-
bygninger og udstyr, der benyttes i produktions-
processen, samt omkostninger til fabriksadmini-
stration og fabriksledelse.

Nettorealisationsvaerdien for varebeholdninger op-
gores som salgssum med fradrag af sével ferdig-
gorelsesomkostninger som omkostninger, der af-
holdes for at effektuere salget. Nettorealisations-
veerdien fastsettes under hensyntagen til omseette-
lighed, kurans og udvikling i forventet salgspris.

Tilgodehavender

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

Periodeafgransningsposter
Periodeafgraensningsposter, som er indregnet un
der aktiver, omfatter atholdte omkostninger vedre
rende efterfolgende regnskabsar.

Inventories

Inventories are measured at cost on the basis of
weighted measured average prices. In cases when
the net realisable value 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.

Costs of manufactured goods and work in progress
comprise the cost of raw materials, consumables,
direct wages, and indirect production costs.
Indirect production costs comprise indirect
materials and  wages, maintenance and
depreciation of machinery, factory buildings, and
equipment used in the production process, and
costs for factory administration and factory

management.

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.

Prepayments and accrued income

Prepayments and accrued income recognised under
assets comprise incurred costs concerning the
following financial year.
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Anvendt regnskabspraksis
Accounting policies

Likvide beholdninger

Likvide beholdninger omfatter indestaender i pen
geinstitutter og kontantbeholdninger.

Egenkapital

Reserve for opskrivninger

Under reserve for opskrivninger indregnes op-
skrivninger pa grunde og bygninger med fradrag af
udskudt skat. Reserven reduceres, nar opskrevne
bygninger reduceres i vaerdi som folge af afskriv-
ninger. Reduktionen udger forskellen mellem af-
skrivning péa grundlag af bygningernes omvurdere-
de regnskabsmessige veerdi og afskrivning pé
grundlag af bygningernes oprindelige kostpris.

Reserven oplases helt eller delvis ved salg af grun
de og bygninger og formindskes ved nedskrivning
af grunde og bygninger.

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 aconto-skatter.

Selskabet er sambeskattet med koncernforbundne
danske selskaber. Den aktuelle selskabsskat forde-
les mellem de sambeskattede selskaber i forhold til
disses skattepligtige indkomster og med fuld forde-
ling med refusion vedrerende skattemaessige un-
derskud. De sambeskattede selskaber indgér i
acontoskatteordningen.

Skyldige og tilgodehavende sambeskatningsbidrag
indregnes i balancen som ”Tilgodehavende sel-
skabsskat” eller ”Skyldig selskabsskat”.

Cash on hand and demand deposits

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

Equity

Revaluation reserve

Revaluations of property less deferred tax are
recognised under the revaluation reserve. The
reserve is reduced when the value of revalued
property is reduced due to depreciation. The
reduction represents the difference between
depreciation based on the revalued carrying
amount of the property and depreciation based on
the original cost of the property.

The reserve is partly or totally dissolved on the
sale of the property and reduced as a result of
impairment loss on property.

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.

The company is jointly taxed with consolidated
Danish companies. The current corporate income
tax is distributed between the jointly taxed
companies in proportion to their taxable income
and with full distribution with reimbursement as to
tax losses. The jointly taxed companies are
comprised by the Danish tax prepayment scheme.

Joint taxation contributions payable and receivable
are recognised in the statement of financial
position as ”Income tax receivable” or “Income tax
payable”.
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Anvendt regnskabspraksis
Accounting policies

Efter = sambeskatningsreglerne  hafter pK
Chemicals A/S solidarisk og ubegraenset over for
skattemyndighederne for selskabsskatter og kilde
skatter pa renter, royalties og udbytter opstaet

inden for sambeskatnings-kredsen.

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.

According to the rules of joint taxation, pK
Chemicals A/S is unlimitedly, jointly, and
severally liable to pay the Danish tax authorities
the total income tax, including withholding tax on
interest, royalties, and dividends, arising from the
jointly taxed group of companies.

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.
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Anvendt regnskabspraksis
Accounting policies

Gealdsforpligtelser

Finansielle geeldsforpligtelser indregnes ved lanop-
tagelse til det modtagne provenu med fradrag af af-
holdte transaktionsomkostninger. I efterfolgende
perioder indregnes de finansielle forpligtelser til
amortiseret kostpris svarende til den kapitaliserede
veerdi ved anvendelse af den effektive rente, séle-
des at forskellen mellem provenuet og den nomi-
nelle veerdi indregnes i resultatopgerelsen over 1a-
neperioden.

Geld til realkreditinstitut og kreditinstitutter er sa-
ledes malt til amortiseret kostpris, der for kontant-
lan svarer til lanets restgeld. For obligationslan
svarer amortiseret kostpris til en restgaeld beregnet
som lanets underliggende kontantvaerdi pa laneop-
tagelsestidspunktet reguleret med en over afdrags-
tiden foretaget afskrivning af lanets kursregulering
pa optagelsestidspunktet.

I finansielle forpligtelser indregnes tillige den ka-
pitaliserede restleasingforpligtelse pa finansielle
leasingkontrakter.

Ovrige geldsforpligtelser, som omfatter gaeld til
leveranderer, tilknyttede virksomheder samt anden
geld, males til amortiseret kostpris, hvilket sad
vanligvis svarer til nominel veerdi.

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.

Liabilities other than provisions

Financial liabilities other than provisions related to
borrowings are recognised at the received proceeds
less transaction costs incurred. In subsequent
periods, the financial liabilities are recognised at
amortised cost, corresponding to the capitalised
value when using the effective interest rate. The
difference between the proceeds and the nominal
value is recognised in the income statement during
the term of the loan.

Mortgage loans and bank loans are thus measured
at amortised cost which, for cash loans,
corresponds to the outstanding payables. For bond
loans, the amortised cost corresponds to an
outstanding payable calculated as the underlying
cash value at the date of borrowing, adjusted by
amortisation of the market value on the date of the
borrowing effectuated over the repayment period.

Also, capitalised residual leasing liabilities
associated with financial leasing contracts are
recognised in the financial liabilities.

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

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.
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Anvendt regnskabspraksis
Accounting policies

Pengestremme fra driftsaktivitet

Pengestreomme fra driftsaktivitet opgeres som sel-
skabets andel af resultatet reguleret for ikke-kon
tante driftsposter, eendring i driftskapital og betalt
selskabsskat. Udbytteindteegter fra kapitalandele
indregnes under “Renteindtegter og udbytter,
modtaget”.

Pengestremme fra investeringsaktivitet
Pengestroamme fra investeringsaktivitet omfatter
betaling i forbindelse med keb og salg af virksom
heder og aktiviteter samt kab og salg af immateri
elle, materielle og finansielle anleegsaktiver.

Pengestremme fra finansieringsaktivitet
Pengestromme fra finansieringsaktivitet omfatter
endringer 1 sterrelse eller sammensetning af sel-
skabets selskabskapital og omkostninger forbundet
hermed samt optagelse af lan, afdrag pa rentebee
rende geeld og betaling af udbytte til selskabsdelta
gere.

Likvider

Likvider omfatter likvide beholdninger med fra-
drag af kortfristet geeld til pengeinstitutter samt
kortfristede veerdipapirer med en lebetid under 3
méneder, og som uden hindring kan omsattes til
likvide beholdninger, og hvorpa der kun er ubety-
delige risici for verdiendringer.

Cash flows from operating activities

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

Cash flows from investment activities

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

equipment, and investments,

respectively.

Cash flows from financing activities

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

Cash and cash equivalents

Cash and cash equivalents comprise cash at bank
and in hand with deduction of short-term bank
debts and short-term securities with a maturity less
than 3 months that are readily convertible into
cash and which are subject to an insignificant risk
of changes in value.
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Resultatopgorelse 1. januar - 31. december
Income statement 1 January - 31 December

Amounts concerning 2021: DKK.
Amounts concerning 2020: DKK thousand.

2021 2020
Note kr. t.kr.
Bruttofortjeneste
Gross profit 76.951.333 91.601
2 Personaleomkostninger
Staff costs -39.202.504 -44.368
Af- og nedskrivninger af anlaegsaktiver
Depreciation and impairment of non-current assets -14.805.934 -13.465
Driftsresultat
Operating profit 22.942.895 33.768
Andre finansielle indtaegter fra tilknyttede virksomheder
Other financial income from subsidiaries 0 618
Andre finansielle indtaegter
Other financial income 102.271 7
3 Ovrige finansielle omkostninger
Other financial expenses -1.803.424 -2.750
Resultat for skat
Pre-tax net profit or loss 21.241.742 31.643
4  Skat af arets resultat
Tax on net profit or loss for the year -4.629.720 -6.429
5 Arets resultat
Net profit or loss for the year 16.612.022 25.214
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Balance 31. december
Balance sheet at 31 December

Amounts concerning 2021: DKK.
Amounts concerning 2020: DKK thousand.

Aktiver
Assets
2021 2020
Note kr. t.kr.
Anlzgsaktiver
Non-current assets
6 Grunde og bygninger
Property 58.762.007 60.376
7 Produktionsanleg og maskiner
Plant and machinery 155.826.137 136.942
8 Andre anleg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment 7.430.028 9.019
Materielle anlaegsaktiver i alt
Total property, plant, and equipment 222.018.172 206.337
Anlzegsaktiver i alt
Total non-current assets 222.018.172 206.337
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Balance 31. december
Balance sheet at 31 December

Amounts concerning 2021: DKK.
Amounts concerning 2020: DKK thousand.

Aktiver
Assets
2021 2020
kr. t.kr.
Omsatningsaktiver
Current assets
Révarer og hjelpematerialer
Raw materials and consumables 5.401.202 5.796
Fremstillede varer og handelsvarer
Manufactured goods and goods for resale 15.707.659 10.268
Varebeholdninger i alt
Total inventories 21.108.861 16.064
Tilgodehavender fra salg og tjenesteydelser
Trade receivables 12.844.952 5.509
Tilgodehavender hos tilknyttede virksomheder
Receivables from subsidiaries 19.259.429 19.308
Tilgodehavende skat hos tilknyttede virksomheder
Tax receivables from group enterprises 246.889 0
Andre tilgodehavender
Other receivables 7.297.541 11.289
Periodeafgraensningsposter
Prepayments 1.563.397 1.583
Tilgodehavender i alt
Total receivables 41.212.208 37.689
Likvide beholdninger
Cash on hand and demand deposits 561.583 316
Omsztningsaktiver i alt
Total current assets 62.882.652 54.069
Aktiver i alt
Total assets 284.900.824 260.406
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Balance 31. december
Balance sheet at 31 December

Amounts concerning 2021: DKK.
Amounts concerning 2020: DKK thousand.

Passiver
Equity and liabilities
2021 2020
Note kr. t.kr.
Egenkapital
Equity
Aktiekapital
Share capital 3.500.000 3.500
Reserve for opskrivninger
Revaluation reserve 5.359.061 5.788
Overfort resultat
Retained earnings 125.905.515 108.592
Egenkapital i alt
Total equity 134.764.576 117.880
Hensatte forpligtelser
Provisions
10 Henseattelser til udskudt skat
Provisions for deferred tax 20.434.242 15.657
Hensatte forpligtelser i alt
Total provisions 20.434.242 15.657
Gealdsforpligtelser
Long term labilities other than provisions
Geeld til realkreditinstitutter
Mortgage loans 15.780.151 17.542
Geld til pengeinstitutter
Bank loans 30.064.733 36.313
Leasingforpligtelser
Lease liabilities 0 56
11 Langfristede gaeeldsforpligtelser i alt
Total long term liabilities other than provisions 45.844.884 53911
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Balance 31. december
Balance sheet at 31 December

Amounts concerning 2021: DKK.

Amounts concerning 2020: DKK thousand.

Note

11

12
13

14

Passiver
Equity and liabilities

Kortfristet del af langfristet gaeld
Current portion of long term liabilities
Geld til pengeinstitutter

Bank loans

Leveranderer af varer og tjenesteydelser
Trade payables

Geld til tilknyttede virksomheder

Payables to subsidiaries

Skyldig selskabsskat til tilknyttede virksomheder

Income tax payable to subsidiaries

Anden geeld
Other payables

Kortfristede gaeldsforpligtelser i alt

Total short term liabilities other than provisions

Geldsforpligtelser i alt
Total liabilities other than provisions

Passiver i alt
Total equity and liabilities

Serlige poster

Special items

Pantsztninger og sikkerhedsstillelser
Charges and security

Eventualposter

Contingencies

Neertstiende parter

Related parties

2021

2020
t.kr.

9.491.616

28.025.262

7.176.055

537.768

38.626.421

10.848

14.411

6.661

538

40.500

83.857.122

72.958

129.702.006

126.869

284.900.824

260.406
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Egenkapitalopgerelse
Statement of changes in equity

All amounts in DKK.
Reserve for Overfort
Aktiekapital opskrivninger resultat I alt
Share capital Revaluation reserve  Retained earnings Total
kr. kr. kr. kr.
Egenkapital 1. januar 2020
Equity 1 January 2020 3.500.000 6.216.701 82.754.684 92.471.385
Regulering af renteswap
Adjustment of interest swap 0 0 195.487 195.487
Oplesning af tidligere ars
opskrivninger
Dissolution of previous revaluations 0 -428.820 428.820 0
Arets overforte overskud eller
underskud
Retained earnings for the year 0 0 25.213.501 25.213.501
Egenkapital 1. januar 2021
Equity 1 January 2021 3.500.000 5.787.881 108.592.492 117.880.373
Regulering af renteswap
Adjustment of interest swap 0 0 272.180 272.180
Oplesning af tidligere ars
opskrivninger
Dissolution of previous revaluations 0 -428.820 428.820 0
Arets overforte overskud eller
underskud
Retained earnings for the year 0 0 16.612.022 16.612.022
3.500.000 5.359.061 125.905.514 134.764.575
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

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

Amounts concerning 2021: DKK.
Amounts concerning 2020: DKK thousand.

2021 2020
Note kr. t.kr.
Arets resultat
Net profit or loss for the year 16.612.022 25.214
15 Reguleringer
Adjustments 21.136.807 22.054
16 Andring i driftskapital
Change in working capital -9.141.456 -5.048
Pengestramme fra drift for finansielle poster
Cash flows from operating activities before net financials 28.607.373 42.220
Renteindbetalinger og lignende
Interest received, etc. 2 623
Renteudbetalinger og lignende
Interest paid, etc. -1.803.424 -2.750
Pengestrom fra ordinzer drift
Cash flows from ordinary activities 26.803.951 40.093
Betalt selskabsskat
Income tax paid -537.768 0
Pengestromme fra driftsaktivitet
Cash flows from operating activities 26.266.183 40.093
Kb af materielle anlaegsaktiver
Purchase of property, plant, and equipment -31.111.684 -21.600
Salg af materielle anlaegsaktiver
Sale of property, plant, and equipment 625.000 775
Pengestremme fra investeringsaktivitet
Cash flows from investment activities -30.486.684 -20.825
Afdrag pa langfristet gaeld
Repayments of long-term payables -9.423.331 -8.238
Andre pengestramme vedregrende finansieringsaktivitet
Other cash flows from financing activities 172.907 -286
Pengestromme fra finansieringsaktivitet
Cash flows from investment activities -9.250.424 -8.524
Zndring i likvider
Change in cash and cash equivalents -13.470.925 10.744
Likvider 1. januar
Cash and cash equivalents at 1 January -14.095.025 -24.839
pK Chemicals A/S - Arsrapport for 2021 34

Annual report 2021

Penneo dokumentnagle: A308D-EMIH5-NMOJY-HZIDZ-BDLYS-1435E



Grant Thornton, Statsautoriseret Revisionspartnerselskab

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

Amounts concerning 2021: DKK.
Amounts concerning 2020: DKK thousand.

2021 2020

Note kr. t.kr.

Valutakursreguleringer (likvider)

Foreign currency translation adjustments (cash and cash equivalents) 102.271 0

Likvider 31. december

Cash and cash equivalents at 31 December -27.463.679 -14.095

Likvider

Cash and cash equivalents

Likvide beholdninger

Cash on hand and demand deposits 561.583 316

Kortfristet geeld til pengeinstitutter

Short-term bank loans -28.025.262 -14.411

Likvider 31. december

Cash and cash equivalents at 31 December -27.463.679 -14.095
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Noter
Notes

Amounts concerning 2021: DKK.
Amounts concerning 2020: DKK thousand.

1. Sarlige poster
Special items

Serlige poster omfatter vaesentlige indteegter og omkostninger, der har en serlig karakter i forhold
til virksomhedens indtjeningsskabende driftsaktiviteter, sdsom omkostninger til omfattende struk-
turering af processer og grundlaeggende strukturmeaessige tilpasninger samt eventuelle atheendelses-
gevinster og -tab i tilknytning hertil, og som over tid har vasentlig betydning. I serlige poster ind-
gar ogsé andre veasentlige belgb af engangskarakter.

Special items include significant income and expenses of a special nature relative to the enterprise's ordinary
operating activities, such as the cost of extensive structuring of processes and fundamental structural
adjustments and any related gains on disposal and losses which, over time, have a significant impact.

Special items also include other significant amounts of a nonrecurring nature.

Serlige poster for dret er specificeret nedenfor, herunder hvor disse er indregnet i resultatopgerel-
sen.

Special items for the year are specified below, indicating where they are recognised in the income statement.

2021 2020
kr. t.kr.
Indteegter:
Income:
Indregning af tvist
Recognition of dispute 0 5.435
0 5.435
Seerlige poster indgar pé folgende linjer 1 arsregnskabet:
Special items are recognised in the following items in the financial
Statements:
Andre driftsindteegter (bruttofortjeneste)
Other operating income (gross profit) 0 5.435
Resultat af szerlige poster netto
Profit of special items, net 0 5.435
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Noter
Notes

Amounts concerning 2021: DKK.
Amounts concerning 2020: DKK thousand.

2.  Personaleomkostninger
Staff costs

Lenninger og gager

Salaries and wages

Pensioner

Pension costs

Andre omkostninger til social sikring

Other costs for social security

Gennemsnitligt antal beskeftigede medarbejdere

Average number of employees

2021 2020

kr. t.kr.
32.149.781 37.868
4.934.710 5.245
2.118.013 1.255
39.202.504 44.368
57 70

Vederlag til selskabets ledelse oplyses ikke med henvisning til Arsregnskabslovens § 98b, stk. 3,

nr. 2.

By reference to section 98b (3), (ii), of the Danish Financial Statements Act, remuneration to management is

not disclosed.

3.  Ovrige finansielle omkostninger
Other financial expenses

Andre finansielle omkostninger

Other financial costs 1.803.424 2.750

1.803.424 2.750
4.  Skat af arets resultat

Tax on net profit or loss for the year

Skat af arets resultat

Tax on net profit or loss for the year -246.889 538

Arets regulering af udskudt skat

Adjustment of deferred tax for the year 4.953.378 5.946

Arets skat af renteswap fort direkte pa egenkap.

Calculated addition -76.769 -55
4.629.720 6.429
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Noter
Notes

Amounts concerning 2021: DKK.
Amounts concerning 2020: DKK thousand.

2021 2020
kr. t.kr.
5.  Forslag til resultatdisponering
Proposed appropriation of net profit
Overfores til overfort resultat
Transferred to retained earnings 16.612.022 25.214
Disponeret i alt
Total allocations and transfers 16.612.022 25.214
6.  Grunde og bygninger
Property
Kostpris 1. januar
Cost 1 January 77.091.875 77.197
Tilgang i érets lgb
Additions during the year 203.549 0
Overforsler
Transfers 0 -105
Kostpris 31. december
Cost 31 December 77.295.424 77.092
Opskrivninger 1. januar
Revaluation I January 14.880.768 14.881
Opskrivninger 31. december
Revaluation 31 December 14.880.768 14.881
Af- og nedskrivninger 1. januar
Depreciation and writedown 1 January -31.596.700 -29.754
Arets afskrivninger
Amortisation and depreciation for the year -1.817.485 -1.843
Af- og nedskrivninger 31. december
Depreciation and writedown 31 December -33.414.185 -31.597
Regnskabsmaessig veerdi 31. december
Carrying amount, 31 December 58.762.007 60.376
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Noter
Notes

Amounts concerning 2021: DKK.
Amounts concerning 2020: DKK thousand.

31/12 2021 31/12 2020
kr. t.kr.
7.  Produktionsanlaeg og maskiner
Plant and machinery
Kostpris 1. januar
Cost 1 January 185.395.720 170.062
Tilgang i érets lab
Additions during the year 29.304.499 15.334
Kostpris 31. december
Cost 31 December 214.700.219 185.396
Af- og nedskrivninger 1. januar
Depreciation and writedown 1 January -48.453.758 -38.931
Arets afskrivninger
Amortisation and depreciation for the year -10.420.324 -9.523
Af- og nedskrivninger 31. december
Depreciation and writedown 31 December -58.874.082 -48.454
Regnskabsmaessig veerdi 31. december
Carrying amount, 31 December 155.826.137 136.942
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Noter
Notes

Amounts concerning 2021: DKK.
Amounts concerning 2020: DKK thousand.

31/12 2021 31/12 2020
kr. t.kr.
8.  Andre anlag, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment
Kostpris 1. januar
Cost 1 January 26.421.610 20.895
Tilgang i érets lab
Additions during the year 1.603.636 6.266
Afgang i érets lab
Disposals during the year -2.406.928 -845
Overforsler
Transfers 0 105
Kostpris 31. december
Cost 31 December 25.618.318 26.421
Af- og nedskrivninger 1. januar
Depreciation and writedown 1 January -17.402.093 -15.337
Arets afskrivninger
Amortisation and depreciation for the year -2.583.125 -2.135
Tilbageforsel af af- og nedskrivninger pa aftheendede aktiver
Reversal of depreciation, amortisation and impairment loss, assets
disposed of 1.796.928 70
Af- og nedskrivninger 31. december
Depreciation and writedown 31 December -18.188.290 -17.402
Regnskabsmaessig veerdi 31. december
Carrying amount, 31 December 7.430.028 9.019
Leasede aktiver indgér med en regnskabsmeessig verdi pa
Lease assets are recognised at a carrying amount of 461.258 926.667
9.  Periodeafgransningsposter
Prepayments
Andre periodeafgraensningsposter
Other prepayments 1.563.397 1.583
1.563.397 1.583
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Noter
Notes

Amounts concerning 2021: DKK.
Amounts concerning 2020: DKK thousand.

31/12 2021 31/12 2020
kr. t.kr.
10. Hensattelser til udskudt skat
Provisions for deferred tax
Hensettelser til udskudt skat 1. januar
Provisions for deferred tax 1 January 15.480.864 9.711
Udskudt skat af arets resultat
Deferred tax relating to the net profit or loss for the year 4.953.378 5.946
20.434.242 15.657
11. Geldsforpligtelser
Long term labilities other
than provisions
Kortfristet Langfristet
del af lang- geeld Restgaeld
Geald i alt fristet gzeld 31/12 2021 efter 5 ar
31/12 2021 Current portion Long term Outstanding
Total payables of long term payables payables after
31 Dec 2021 payables 31 Dec 2021 5 years
kr. kr. kr. kr.
Geeld til
realkreditinstitutter
Mortgage loans 17.546.140 1.765.989 15.780.151 8.728.886
Geld til pengeinstitutter
Bank loans 37.330.532 7.265.799 30.064.733 9.445.657
Leasingforpligtelser
Lease liabilities 459.828 459.828 0 0
55.336.500 9.491.616 45.844.884 18.174.543
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Noter
Notes

Amounts concerning 2021: DKK.
Amounts concerning 2020: DKK thousand.

12. Pantsztninger og sikkerhedsstillelser
Charges and security
Til sikkerhed for geeld til realkreditinstitutter, 17.546 t.kr., er der givet pant i grunde og bygninger,
hvis regnskabsmaessige vaerdi pr. 31. december 2021 udger 58.762 t.kr.
As collateral for mortgage loans, tDKK 17.546, security has been granted on land and buildings
representing a carrying amount of tDKK 58.762 at 31 December 2021 .

Til sikkerhed for mellemverende med pengeinstitutter, er der givet virksomhedspant pa nom.
70.000. Virksomhedspantet omfatter folgende aktiver, hvis regnskabsmassige verdi pa
balancedagen udger:

For bank loans, the company has provided security in company assets representing a nominal value of tDKK

70.000. This security comprises the assets below, stating the carrying amounts:

t.kr.
DKK in
thousands
Varebeholdninger
Inventories 21.109
Tilgodehavender fra salg og tjenesteydelser
Trade receivables 12.845
Produktionsanleeg og maskiner
Plant and machinery 155.826
Andre anleg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment 7.430
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Noter
Notes

Amounts concerning 2021: DKK.
Amounts concerning 2020: DKK thousand.

13.

Eventualposter
Contingencies

Eventualforpligtelser
Contingent liabilities

Leasingforpligtelser:

Lease liabilities

Ud over finansielle leasingkontrakter har selskabet indgaet operationelle leasingkontrakter med en
restlobetid pa 2-22 méneder og en samlet restleasingydelse pa 567 t.kr.

In addition to finance leases, the company has entered into operational leases with 2-22 months to maturity

and total outstanding lease payments total tDKK 567.

Kautionsforpligtelser:

Recourse guarantee commitments:

Selskabet har kautioneret for de tilknyttede virksomheders banklan. De tilknyttede virksomheders
bankgzeld udger pr. 31. december 2021 i alt O t.kr.

The company has guaranteed the bank loans of the group enterprises. On 31 December 2021, the total bank
loans of the group enterprises totalled tDKK 0.

Andre eventualforpligtelser:
Other contingent liabilities:
Selskabet har indgéaet en huslejeforpligtelse med udleb i 2040. Forpligtelsen udger 53.467 t.kr.

The company has entered into a property lease with maturity in 2040. The outstanding lease payments total
TDKK 53.467.

Sambeskatning
Joint taxation

Selskabet indgar i den nationale sambeskatning med PRS1 ApS, CVR-nr. 35231560, som admini-
strationsselskab og hafter ubegrenset og solidarisk med de gvrige sambeskattede selskaber for den
samlede selskabsskat.

With PRSI ApS, company reg. no 35231560 as administration company, the company is subject to the
Danish scheme of joint taxation and unlimitedly, jointly, and severally liable, along with the other jointly

taxed companies, for the total corporation tax.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Noter
Notes

Amounts concerning 2021: DKK.
Amounts concerning 2020: DKK thousand.

13.

14.

Eventualposter (fortsat)
Contingencies (continued)

Sambeskatning (fortsat)

Joint taxation (continued)

Selskabet hafter ubegraenset og solidarisk med de evrige sambeskattede selskaber for eventuelle
forpligtelser til at indeholde kildeskat pa renter, royalties og udbytter.

The company is unlimitedly, jointly, and severally liable, along with the other jointly taxed companies, for

any obligations to withhold tax on interest, royalties, and dividends.

De sambeskattede virksomheders samlede, kendte nettoforpligtelse vedrerende selskabsskat frem-
gar af arsregnskabet for administrationsselskabet.
The jointly taxed enterprises' total known net liability to the Danish tax authorities emerges from the

financial statements of the administration company.

Eventuelle senere korrektioner af selskabsskatter eller kildeskatter mv. vil kunne medfere, at sel-
skabets haeftelse udger et andet belgb.
Any subsequent adjustments of corporate taxes or withholding tax, etc., may result in changes in the

company's liabilities.

Neertstiende parter
Related parties

Bestemmende indflydelse
Controlling interest

pK Biotech ApS, Kebenhavnsvej 140, 4600 Koge Hovedaktionzer
Majority shareholder
PRS1 ApS, Foldagervej 2, 4623 Lille Skensved Ultimativ ejer

Ultimative owner

Koncernregnskab
Consolidated financial statements

Selskabet indgér i koncernregnskabet for PRS1 ApS, Foldager 2, 4623 Lille Skensved.

The company is included in the consolidated annual accounts of PRSI ApS, Foldagervej 2, 4623 Lille
Skensved.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Noter

Notes

Amounts concerning 2021: DKK.
Amounts concerning 2020: DKK thousand.

2021 2020
kr. t.kr.
15. Reguleringer
Adjustments
Af- og nedskrivninger af materielle og immaterielle
anlegsaktiver
Depreciation, amortisation, and impairment 14.805.934 13.500
Andre finansielle indtaegter
Other financial income -102.271 -625
Ovrige finansielle omkostninger
Other financial expenses 1.803.424 2.750
Skat af arets resultat
Tax on net profit or loss for the year 4.629.720 6.429
21.136.807 22.054
16. AEndring i driftskapital
Change in working capital
Zndring i1 varebeholdninger
Change in inventories -5.044.683 3.550
Andring i tilgodehavender
Change in receivables -3.276.456 -10.064
Zndring i leverandergeld og anden geeld
Change in trade payables and other payables -820.317 1.466
-9.141.456 -5.048
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