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LEDELSESPATEGNING :
STATEMENT BY MANAGEMENT ON THE ANNUAL REPORT

Bestyrelsen og direktionen har dags dato be-
handlet og godkendt &rsrapporten for regnskabs-
aret 1. januar - 31. december 2019 for Stragen
Nordic A/S.

Arsrapporten afleegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at &rsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stiling pr. 31. december 2019 og
resultatet af selskabets aktiviteter for regnskabs-
dret 1. januar - 31. december 2019,

Ledelsesberetningen indeholder efter vores op-
fattelse en retvisende redegerelse for de forhold,
beretningen omhandier.

Arsrapporten indstilles til  generalforsamlingens
godkendelse.

Hillered, den 6. marts 2020
Hillered, 6 March 2020

Direktion
EBxecutive board

e

JarrTétarg
direkter
director

Bestyrelse
Supervisory board

edy- Jan Tétard
forman
chairman

The supervisory and executive boards have
today discussed and approved the annual report
of Stragen Nordic A/S for the financial year 1
January - 31 December 2019.

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

In our opinion, the financial statements give a true
and fair view of the company's financial position
at 31 December 2019 and of the results of the
company's operations for the financial year 1
January - 31 December 2019.

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

Management recommends that the annual report

should be approved by the company in general
mesting.

Antoife elard
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DEN UAFHANGIGE REVISORS REVISIONSPATEGNING
INDEPENDENT AUDITOR'S REPORT

Til kapitalejeren i Stragen Nordic A/S

Konklusion

Vi har revideret 8rsregnskabet for Stragen Nordic
A/S for regnskabsaret 1. januar - 31. december
2019, der omfatter anvendt regnskabspraksis,
resultatopgerelse, balance og noter.
Arsregnskabet udarbejdes efter arsregnskabslov-
en,

Det er vores opfatielse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stiling pr. 31. december 2019 samt
af resultatet af seiskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2019 i
overensstemmelse med arsregnskabsloven.

Grundlag for konkiusion

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 revisionspategningens afsnit
“Revisors ansvar for revisionen af arsregnskabet”.
Vi er uafhaengige af selskabet i overensstemmel-
se med internationale etiske regler for revisorer
{IESBA's Etiske regler) og de yderligere krav, der
er geeldende i Danmark, ligesom vi har opfyldt
vores gvrige etiske forpligtelser i henhold til disse
regler og krav. Det er vores opfattelse, at det op-
ndede revisionsbevis er tilstraskkeligt og egnet
som grundlag for vores konklusion.

To the shareholder of Stragen Nordic A/S
Opinion

We have audited the financial statements of
Stragen Nordic A/S for the financial year 1
January - 31 December 2019, which comprise
a summary of significant accounting policies,
income statement, balance shest and notes. 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 company's financial position
at 31 December 2019 and of the results of the
company's operations for the financial year 1
January - 31 December 2019 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,
Qur responsibilties under those standards and
requirements are further described in the
"Auditor's responsibilities for the audit of the
financial statements" section of our report. We
are independent of the company in accordance
with the International Ethics Standards Board for
Accountants' Code of Ethics for Professional
Accountants (ESBA Code) and the additional
requirements applicable in Denmark, and we
have fuffiled our other ethical responsibilities in
accordance with these requirements. We believe
that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for
our opinion.
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DEN UAFHANGIGE REVISORS REVISIONSPATEGNING
INDEPENDENT AUDITOR'S REPORT

Ledelsens ansvar for &rsregnskabet

Ledelsen har ansvarst for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med rsregnskabsloven. Led-
elsen har endvidere ansvaret for den interne kon-
trol, som ledelsen anser for nedvendig for at ud-
arbejde et rsregnskab uden veesentlig fejlinfor-
mation, uanset om denne skyldes besvigelser el-
ler fell.

Ved udarbejdelsen af &rsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at fort-
seette driften, at oplyse om forhold vedrarende
fortsat drift, hvor dette er relevant, samt at udar-
bejde é&rsregnskabet p& grundlag af regnskalbs-
princippet om fortsat drift, medmindre ledelsen
enten har til hensigt at likvidere selskabet, indstille
driften eller ikke har andet realistisk alterativ end
at gere dette.

Revisors ansvar for revisionen af

arsregnskabet

Vores mél er at opna hej grad af sikkerned for,
om &rsregnskabet som helhed er uden vassentliig
fejlinformation, uanset om denne skyldes besvig-
elser eller fejl, og at afgive en revisionspétegning
med en konklusion. Hej grad af sikkerhed er et
hejt niveau af sikkerhed, men er ikke en garanti
for, at en revision, der udferes i overensstemmel-
se med intemationale standarder om revision og
de yderligere krav, der er geeldende i Danmark,
altid vil afdaekke vaesentlig fejlinformation, nér sa-
dan findes. Fejlinformationer kan opsta som falge
af besvigelser eller fejl og kan betragtes som vee-
sentlige, hvis det med rimelighed kan forventes,
at de enkeltvis eller samlet har indflydelse pa de
gkonomiske beslutninger, som regnskabsbruger-
ne trasffer p& grundlag af arsregnskabet.

Management's responsibilties 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 the financial statements that
are free from material misstatement, whether due
to fraud or emor.

In  preparing the financial  statements,
management is responsible for assessing the
company's ability to continue as a going
concem, disclosing, as applicable, matters
related to going concem and using the going
concemn basis of accounting in preparing the
financial statements unless management either
intends to liquidate the company or to cease
operations, or has no realistic aterative but to
do so.

Audttor'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 misstaterment 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 UAFHANGIGE REVISORS REVISIONSPATEGNING
INDEPENDENT AUDITOR'S REPORT

Som led i en revision, der udferes i overensstem-
melse med intermnationale standarder om revision
og de yderligere krav, der er gzeldende i Dan-
mark, foretager vi faglige vurderinger og opret-
holder professionel skepsis under revisionen.
Herudover:

e |dentificerer og vurderer vi risikoen for veesent-
lig fefinformation i &rsregnskabet, uanset om
denne skyldes besvigelser eller fel, udformer
og udferer revisionshandlinger som reaktion
pé disse risici samt opnér revisionsbevis, der
er tilstraekkeligt og egnet til at danne grundlag
for vores konklusion. Risikoen for ikke at op-
dage veesentlig fejlinformation for8rsaget af
besvigelser er hgjere end ved vaesentlig fejlin-
formation forérsaget af fejl, idet besvigelser
kan omfatte sammensvaergelser, dokument-
falsk, bevidste udeladelser, vildledning eller til-
sideszettelse af intem kontrol.

e Opnér vi forstaelse af den inteme kontrol med
relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter
omsteendighedeme, men ikke for at kunne
udtrykke en konklusion om effektiviteten af
selskabets inteme kontrol.

e Tager vi stiling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende,
samt om de regnskabsmeaessige skan og til-
knyttede oplysninger, som ledelsen har udar-
bejdet, 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:

e [dentfy and assess the risks of material
misstatement of the financial statements,
whether due to fraud or error, design and
perform audit procedures responsive to those
risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis
for our opinion. The risk of not detecting a
material misstatement resulting from fraud is
higher than for one resulting from error as
fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override
of internal control.

e 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 intemal control.

e Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures
made by management.
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DEN UAFHANGIGE REVISORS REVISIONSPATEGNING
INDEPENDENT AUDITOR'S REPORT

e Konkluderer vi, om ledelsens udarbejdelse af
&rsregnskabet pé& grundlag af regnskabsprin-
cippet om fortsat drift er passende, samt om
der pa grundlag af det opnéede revisionsbevis
er vaesentlig usikkerhed forbundet med begiv-
enheder eller forhold, der kan skabe betydelig
tviv om selskabets evne til at fortsaette driften.
Hvis vi konkluderer, at der er en vessentlig u-
sikkerhed, skal vi i vores revisionspétegning
gere opmaerksom pA oplysninger herom i &rs-
regnskabet eller, hvis s&danne oplysninger k-
ke er tilstraekkelige, modificere vores konklusi-
on. Vores konkiusioner er baseret pa det revi-
sionsbevis, der er opnaet frem til datoen for
vores revisionspéategning. Fremtidige begiven-
heder eller forhold kan dog medfere, at
selskabet ikke leengere kan fortsaette driften.

e Tager vi stiling til den samlede preesentation,
struktur og indhold af arsregnskabet, herunder
noteoplysningeme, samt om &rsregnskabet
afspejler de underliggende transaktioner og
begivenheder pd en s&dan made, at der gives
et retvisende billede heraf.

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

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om &rsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om ledelsesberet-
ningen.

e Conclude on the appropriateness of
management's use of the going concem
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 audtt 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 concem,

¢ FEvaluate 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
govemance regarding, among other matters, the
planned scope and timing of the audit and
significant audit findings, including any significant
deficiencies in internal control that we identify
during our audit.

Statement on management's review
Management is responsible for management's
review.

Our opinion on the financial statements does not
cover management's review, and we do not
express any form of assurance conclusion
thereon.
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' DEN UAFHANGIGE REVISORS REVISIONSPATEGNING
INDEPENDENT AUDITOR'S REPORT

| tilknytning til vores revision af arsregnskabet er
det vores ansvar at lsese ledelsesberetningen og
i den forbindelse overveje, om ledelsesberetning-
en er vaesentligt inkonsistent med 8rsregnskabet
eller vores viden opnaet ved revisionen eller pa
anden méde synes at indeholde vassentlig fejlin-
formation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indsholder kresvede oplysninger i
henhold til &rsregnskabsloven.

Baseret pa det udferte arbejde er det vores op-
fattelse, at ledelsesberetningen er i overensstem-
melse med &rsregnskabet og er udarbejdet i
overensstemmelse med  &rsregnskabslovens
krav. Vi har ikke fundet vaesentlig fejlinformation i
ledelsesberetningen.

Hillerad, den 6. marts 2020
Hillerad, 6 March 2020

Kappelskov Revision

Godkendt Revisionsaktieselskab
CVR-nr. 117905 77

7905 77

Petef Henriksen
Registreret revisor

MNE-nr. 12193
MNE no. 12193

In connection with our audit of the financial
statements, our responsibiity 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 Statements
Act. We dd not identfy any material
misstatement of management's review.,
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SELSKABSOPLYSNINGER
COMPANY DETALLS

Stragen Nordic A/S
Helsingersgade 8,c, postboks 195
3400 Hilered

CVR-nr.: 26717825
CVRno.:

Regnskabsperiode: 1. januar - 31. december 2019
Reporting period: 1 January - 31 December 2019

Hiemsted:; Hillered
Domicile: Hillerad

Jean-Luc Tétard, formand(chairman)
Jan Tétard
Antoine Tétard

Jan Tétard, direkter(director)

Kappelskov Revision

Godkendt Revisionsaktieselskab
Milnersvej 7

3400 Hillered
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LEDELSESBERETNING
MANAGEMENT'S REVIEW

Selskabets veesentligste aktiviteter Business activities

Selskabets hovedaktivitet er distribution af As in previous years, the principal activities of the
koncemes farmaceutiske produkter i Danmark og  Company is distribution of pharmaceutical
resten af Norden. products in Denmark and the Nordic Market.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for Stragen Nordic A/S for 2019 er
aflagt | overensstemmelse med &rsregnskabslov-
ens bestemmelser for virksomheder i regnskabs-
klasse B.

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

Arsrapporten for 2019 er aflagt i kr.

Generelt om indregning og méling

| resultatopgerelsen indregnes indteegter i takt
med, at de indtienes. Herudover indregnes vaer-
direguleringer af finansielle aktiver og forpligtelser.
| resultatopgerelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger og nedskriv-
ninger.

Aktiver indregnes i balancen, nér det er sandsyn-
ligt, at fremtidige ekonomiske fordele vil tiflyde
selskabet, og aktivets vaerdi kan males palideligt.

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

Ved ferste indregning méles aktiver og forpligtel-
ser il kostpris. Efterfelgende méles aktiver og for-
pligtelser som beskrevet for hver enkelt regn-
skabspost nedenfor.

Visse finansielle aktiver og forpligtelser males tit a-
mortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over labetiden. Amortiseret
kostpris opgeres som oprindelig kostpris med
fradrag af eventuelle afdrag samt tilleeg/fradrag af
den akkumulerede amortisering af forskellen mel-
lem kostpris og nominelt belab.

The annual report of Stragen Nordic A/S for
2019 has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to enterprises of reporting class B.

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

The annual report for 2019 is presented in kr.

Basis of recognition and measurement

Income is recognised in the income statement as
eamed, including value adjustments of financial
assets and liabilities. All expenses, including
amortisation, depreciation and impairment
losses, are also recognised in the income
statement.

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

Liabilties are recognised in the balance sheet
when it is probable that future economic benefits
will flow from the company and the value of the
liability can be measured reliably.

On initial recognition, assets and liabilities are
measured at cost. On subsequent recognition,
assets and liabilities are measured as described
below for each individual accounting item.

Certain financial assets and liabilties are
measured at amortised cost using the effective
interest method. Amortised cost is calculated as
the historic cost less any instaments and
plus/less the accumulated amortisation of the
difference between the cost and the nominal
amount,
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ACCOUNTING POLICIES

Ved indregning og méling tages hensyn til forud-
sigelige tab og risici, der fremkommer, inden
arsrapporten aflaagges, og som be- eller afkraef-
ter forhold, der eksisterede pa balancedagen.

Resultatopgerelsen

Bruttofortjeneste

Selskabet anvender bestemmelsen i &rsregn-
skabslovens § 32, hvorefter selskabets omseet-
ning ikke er oplyst.

Bruttofortieneste er et sammendrag af nettoom-
sgetning, gendring i lagre af faerdigvarer og varer
under fremstilling samt andre driftsindteegter med
fradrag af omkostninger til rAvarer og hjselpema-
terialer og andre eksteme omkostninger.

Nettoomseetning

Indteegter fra salg af handelsvarer og feerdigvarer,
indregnes i resultatopgerelsen, nér levering og ri-
sikoovergang til keber har fundet sted, og hvis
indteegten kan opgeres palideligt og forventes
modtaget.

Omkostninger til rAvarer og hjeelpematerialer
Omkostninger il révarer og hjeelpematerialler
omfatter varekeb med fradrag af rabatter samt
arets forskydning i varebeholdningerne.

Andre eksteme omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger til distribution, salg, reklame, administra-
tion, lokaler, tab p& debitorer, operationelle lea-
singomkostninger mv.

Personaleomkostninger

Personaleomkostninger omfatter len og gager, in-
kiusive ferlepenge og pensloner samt andre om-
kostninger til social siking m.v. til seiskabets
medarbejdere. | personaleomkostninger er fra-
trukket modtagne godtgerelser fra offentlige myn-
digheder.

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

Income statement

Gross profit

In pursuance of secton 32 of the Danish
Financial Statements Act, the company does not
disclose its revenue.

Gross profit reflects an aggregation of revenue,
changes in inventories of finished goods and
work in progress and other operating income
less costs of raw materials and consumables
and other external expenses.

Revenue

Income from the sale of goods for resale and
finished goods is recognised in the income
statement, provided that the transfer of risk,
usually on delivery to the buyer, has taken place
and that the income can be measured reliably
and is expected-to be received.

Raw materials and consumables

Costs of raw materials and consumables include
the raw materials and consumables used in
generating the year's revenue.

Other extemal expenses

Other external expenses include expenses
related to distribution, sale, advertising,
administration, premises, bad debts, payments
under operating leases, etc.

Staff costs

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

Af- og nedskrivninger

Af- og nedskrivninger indeholder &rets af- og
nedskrivninger af immaterielle og materielle an-
leegsaktiver.

Finansielle indtaegter og omkostninger

Finansielle indteegter og omkostninger indregnes
i resultatopgerelsen med de belgb, der vedrarer
regnskabséret. Finansielle poster omfatter rente-
indteegter og -omkostninger, finansielle omkost-
ninger ved finansiel leasing, realiserede og ureali-
serede kursgevinster og -tab vedrerende veerdi-
papirer, geeld og transaktioner i fremmed valuta;
amortisering af realkredittdn samt tilseg og
godtgerelse under acontoskatteordningen mv.,

Skat af rets resuftat

Arets skat, som bestar af arets aktuelle selskabs-
skat 0og eendring i udskudt skat, indregnes i re-
sultatopgerelsen med den del, der kan henferes
til &rets resultat, og direkte i egenkapitalen med
den del, der kan henferes til posteringer direkte i
egenkapitalen.

Balancen

Materielle anleagsaktiver

Produktionsanlezeg og maskiner samt andre an-
laeg, driftsmateriel og inventar méles til kostpris
med fradrag af akkumulerede af- og nedskriv-
ninger.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restveerdi efter afsluttet brugstid.

Amortisation, depreciation and impairment

losses

Amortisation, depreciation and impairment losses
comprise the year's amortisation, depreciation
and impairment of intangible assets and property,
plant and equipment.

Financlal income and expenses

Financial income and expenses are recognised
in the income statement at the amounts relating
to the financial year. Net financials include
interest income and expenses, financial
expenses relating to finance leases, realised and
unrealised capital/exchange gains and losses on
securities and foreign currency transactions,
amortisation of mortgage loans and surcharges
and allowances under the advance-payment-of-
tax scheme, etc.

Tax on profit/loss for the year

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

Balance sheet

Tangible assets

ltems of plant and machinery and fixtures and
fittings, tools and equipment are measured at
cost less accumulated depreciation and
impairment losses.

The depreciable amount is cost less the
expected residual value at the end of the ussful
life.
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ANVENDT REGNSKABSPRAKSIS
AGCCOUNTING POLICIES

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til brug. For egne frem-
stilede aktiver omfatter kostprisen direkte og indi-
rekte omkostninger til materialer, komponenter,
underleveranderer og lan.

Der foretages lineaere afskrivninger baseret pa
felgende wurdering af aktivemes forventede
brugstider og restvaerdier;

Andre anlaeg, driftsmateriel og inventar

Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler

Leasehold improvements

Aktiver med en kostpris p& under kr. 13.800 om-
kostningsferes i anskaffelseséaret.

Fortieneste eller tab ved salg af materielle an-
lsegsaktiver indregnes i resultatopgerelsen under
andre driftsindtasgter henholdsvis andre driftsom-
kostninger.

Varebeholdninger

Varebeholdninger méles til kostpris efter FIFO-
metoden. Er nettorealisationsvaerdien lavere end
kostprisen, nedskrives til denne lavere vaerdi.

Kostpris for handelsvarer samt ravarer og hjeelpe-
materialer omfatter anskaffelsespris med tilleeg af
hjemtagelsesomkostninger.

Nettorealisationsvaerdien for varebeholdninger
opgeres som salgspris med fradrag af feerdigge-
relsesomkostninger og omkostninger, der afhol-
des for at effektuere salget. Veerdien fastsasttes
under hensyntagen til varebeholdningers omsast-
telighed, ukurans og forventet udvikiing i salgs-
pris.

Cost comprises the purchase price and any
costs directly attributable to the acquisition until
the date when the asset is available for use. The
cost of self-constructed assets comprises direct
and indirect costs of materials, components,
sub-suppliers and wages.

Straight-line depreciation is provided on the basis
of the following estimated useful lives of the
assets:

Brugstid Restveerdi
Useful life Residual value
3-5 & 0%

35 yeas 0%

7 ar 0%

7 years 0 %

Assets costing less than kr. 13.800 are

expensed in the year of acquisition.

Gains or losses from the disposal of property,
plant and equipment are recognised in the
income statement as other operating income or
other operating expenses, respectively.

Stocks

Stocks are measured at cost using the FIFO
method. Where the net realisable value is lower
than the cost, inventories are recognised at this
lower value.

The cost of goods for resale, raw materials and
consumables comprises the purchase price plus
delivery costs.

The net realisable value of stocks is calculated as
the seling price less costs of completion and
expenses incurred to effect the sale. The net
realisable value is determined taking into account
marketability, obsolescence and expected seliing
price movements.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES
Tilgodehavender Receivables

Tilgodehavender méles til amortiseret kostpris.

Periodeafgreensningsposter
Periodeafgraensningsposter, indregnet under om-
saetningsaktiver, omfatter afholdte omkostninger
vedrzrende efterfelgende regnskabsar.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende ak-
tuel skat indregnes i balancen som beregnet skat
af &rets skattepligtige indkomst, reguleret for skat
af tidligere &rs skattepligtige indkomster samt for
betalte acontoskatter.

Udskudt skat males efter den balanceorienterede
geeldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemasssig veerdi af ak-
tiver og forpligtelser opgjort p& grundlag af den
planlagte anvendelse af aktivet henholdsvis afvik-
ling af forpligtelsen.

Udskudte skatteaktiver, herunder skattevaerdien
af fremferselsberettiget skattemaessigt under-
skud, méles til den veerdi, 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 nettoskat-
teaktiver males til nettorealisationsvaerdi.

Gaeldsforpligtelser

Geeldsforpligtelser, som omfatter gaeld til leveran-
derer, tiknyttede virksomheder samt anden
geeld, males til amortiseret kostpris, hvilket ssed-
vanligvis svarer til nominel veerdi.

Receivables are measured at amortised cost.

Prepayments
Prepayments recognised under 'Current assets'
comprises  expenses incured  conceming

subsequent financial years.

Income tax and deferred tax

Current tax liabilities and current tax receivables
are recognised in the balance sheet as the
estimated tax on the taxable income for the year,
adjusted for tax on the taxable income for
previous years and tax paid on account.

Deferred tax is measured according to the liability
method in respect of temporary differences
between the camying amount of assets and
liabilties and their tax base, calculated on the
basis of the planned use of the asset and
settlement of the liability, respectively.

Deferred tax assets, including the tax base of tax
losses allowed for carry forward, are measured at
the value to which the asset is expected to be
realised, either as a set-off against tax on future
income or as a set-off against deferred tax
ligbilities within the same legal tax entity: Any
deferred net tax assets are measured at net
realisable value.

Liabilities

Liabiites, which include trade payables,
payables to group entities and other payables,
are measured at amortised cost, which is usually
equivalent to nominal value.
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RESULTATOPG@RELSE 1. JANUAR - 31. DECEMBER 2019
INCOME STATEMENT 1 JANUARY 2019 - 31 NFOFMRFR 2019

Bruttofortjieneste
Gross profit

Personaleomkostninger
Staff costs

Resultat fer af- og nedskrivninger (EBITDA)
Profit/loss before amortisation/depreciation and impaiment losses

Af- og nedskrivninger af immaterielle og materielle anlsegsaktiver
Depreciation, amortisation and impairment of intangible assets and property,
plant and equipment

Resultat fer finansielie poster
Profit/loss before net financials

Finansielle indteegter
Financial income

Finansielle omkostninger
Financial costs

Resultat fer skat
Profit/loss before tax

Skat af &rets resultat
Tax on profit/loss for the year

Arets resultat
Profitoss for the year

Overfert resultat
Retained eamings
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2019 2018
k. K.
7.024.337 5.489.211
-4,280.9560  -3.903.744
2.734.387 1.586.467
-6.900 -6.900
2.727.487 1.678.667
618.038 655.730
-1.222.037 -3560.789
2.123.488 1.883.508
-382.140 0
1.741.348 1.883.508
1.741.348 1.883.508
1.741.,348 1.883.508




—

Kappelskov Revision

€
Stragen Nordic A/S " Godkendt Rovisionsakticsolskab
BALANCE PR. 31. DECEMBER 2019
BALANCE SHEET AT 31 DECEMBER 2019
Note 2019 2018
. Ta.
Alktiver
Assets
Andre anleeg, driftsmateriel og inventar 6.898 13.798
Other fixtures and fittings, tools and equipment
Materielle anleegsaktiver 6.898 13.798
Tanglble assels
Anleagsaltiver i alt 6.898 13.798
Total non-current assets
Feerdigvarer og handelsvarer 10.407.037 0
Finished goods and goods for resale
Varebeholdninger 10.407.037 0
Stocks
Tilgodehavender fra salg og tienesteydelser 5,125,847 - 8.603.692
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 4,596.938 6.960.993
Receivables from subsidiaries
Andre tilgodehavender 173.5684 170.754
Other receivables
Tilgodehavender 0.806.369 15.736.439
Receivables
Likvide beholdninger 2.269.565 1.659.234
Cash at bank and In hand
Omssastningsaktiver i alt 22.572.971 17.394.673
Total current assets
Aldtiver i alt 22,579.869 17.408.471
Total assets
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BALANCE PR. 31. DECEMBER 2019
BALANCE SHEET AT 31 DECEMBER 2019
Note 2019 2018
k. kr.

Passiver
Equity and liabliitles
Virksomhedskapital 501.000 501.000
Share capital
Overfert resultat 6.608.941 4.867.593
Retained eamings
Egepkaprtal 7.108.941 5.368.593
Equity
Kreditinstitutter 38.935 111.371
Credit institutions
Leverandarer af varer og tienesteydelser 14.031.106 0.638.780
Trade payables
Selskabsskat 383.329 1.189
Corporation tax
Anden geeld 1.016.558 2,288.538
Other payables
Kortfristede gasidsforpligtelser 15.469.928 12,039.878
Tolal cumrent labllitles
Geeldsforpligtelser i aft 16.469.928 12.039.878
Total kabilities
Passiver i alt 22.579.869 17.408.471
Tolal equity and liabilties
Eventualposter mv. 2
Contingencies, etc.
Pantseetninger og sikkerhedsstillelser 3
Mortgages and collateral
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NOTER
NOTES

Personalsomkostninger
Staff costs

Lenninger
Wages and salaries

Pensioner
Pensions

Andre omkostninger il social sikring
Other social security costs

Gennemsnitligt antal beskeeftigede medarbejdere
Average number of employses

Eventualposter mv.
Contingenciss, efc.

=| Kappelskov Revision
& Godkendt Revisionsaktieselskab

2019 2018
. k.
3.630.757 3.320.832
583.195 528.162
66.998 54,750
4.280.950 3.903.744
6 5

Selskabet har indgéet aimindelig erhvervslejeaftale vedrarende selskabets lejemal.

Selskabet har indgéet leasingaftale vedrarende driftsmidler med en restvaerdi p& DKK 96.349 pr.

31. december 2019.

The Company has entered an ordinary business lease agresment on the premises.

The company has entered lease agreement on equipment. Outstanding liabiliy as of December 31st. 2019 is DKK

96.349.

Pantsastninger og sikkernedsstillelser
Mortgages and collateral

Der er ingen pantsastninger og sikkernedsstillelser.
The Company had not issued any charges or securities.
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