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Management’s Review
Description of significant activities of entity
The Company’s objective is proprietary company.

Significant chianges in the company’s activities and financial affairs

There has been no significant changes in the activities and financial position during the financial year.
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Management’s Statement on the Annual Report

The Board of Directors and the Exgcutive Board have loday discussed and approved the Annual Report 2018
of Sindak ApS..

The Annual Report was prepared in accordance with the Danish Financial Slatsments Act.

In our opinion, the Arinual Report gives a true and fair view of the Company's financial position at 31 Decernber
2019 and the resuilts of operations for the financial year 1 January - 31 December 2019 of the Company.

In our opinion, the Management's review includes a fair review of the matters-discussed in the Managernent
review.

We recommend that the Annual Report be approved af the anpual general meeling.

Copenhagen, March 03, 2020

Executive Board
T . [E) o
Marco Dalla Ragiane . Massimg:dalla Ragione
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Sindak ApS

Independent auditors' report

To the shareholders of Sindak ApS:

Opinion

We have audited the Financial Statements of Sindak ApS for the financial year 1 January - 31 December 2019,
which comprise income statement, balance sheet and notes, including a summary of significant accounting
policies, for the Company. The Financial Statements are prepared in accordance with the Danish. Financial
Statements Act.

In our opinion, the Financial Statements give a true and fair view of the Conmipany's financial position at 31
December2019 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 accordarice with Intemational Standards.on Auditing {ISAs) and the additional re-
quirements applicable in Denmark. Our respansibilities 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 Infernational Ethics Standards Board. for Accountants’
Code of Ethics for Professicnal Accounttants (IESBA Code} and the additional requirements applicable | in Den-
mark, and we have fulfilled our other ethical respons;halltles in accordance with these rules.and requirements.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion,

Management’s Responsibilities for the Financial Stateiments

Management is responsibie for the preparation of Financial Statements that give a true and fair view in accord-
ance 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 Statemenits, Management is responsible for assessing the Company's ability to con-
tinue as agoing concerm, disclosmg, as applicable, matters related to going concém and asing the going con-
cern basis of accounting in preparing the Financial Statements unless Management either intends fo liquidate
the Company or to ¢ease operations; or has rio-realistic alternative but to do so.

Auditor’s Responsibilities for the Audit of the Financial Statements

QOur 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 & high level of assurance, but is not a guarantee that an audit conducted in
accordance with 1SAs and the addmonal reqmrements appllcable in Denmark will always detect a matérial mis-
statement when it exists; Misstatements can arise from fraud or error and are considered material if, individually
or in the aggregate, they could reasenably be expected fo influence the economic degisions of users of ac-
counting information taken on the basis of these Financial Statements.

As part of an atdit conducted in accordance with ISAs and the additional requirements applicable ih Denmark,
Wwe exercise proféssional judgment and raintain professional skepticism throughout the audit. We also:

» ldentify.and assess the risks of material misstatement of the Financlal Statements, whether due to fraud or
error, design-and performaudit procedures ! responsive 16 those risks, and obtain audit evidence that is
sufficient and appropriate to-provide a basis for our.opinion, The tisk of not detecting a material misstate-
ment resulting from-fraud is higher than far'one resulting from error as fraud may involve collusion, forgery,
intentional omissions, mistepresentations, or the override of internal control.



Sindak ApS

Independent auditors' report

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 expressing an opinion on the effectiveness of the Com-
pany's internal control.

o Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by Management.

e Conclude on the appropriateness of Management's use of the going concern basis of accounting in pre-
paring 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 concem. 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 inade-
quate, 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.

o Evaluate the overall presentation, structure and contents of the Financial Statements, including the disclo-
sures, 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.

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 State-
ments 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.

Elsinore 3. marts

State Authorised Public Accountant
mne23301
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Accounting Policies

Basis of aceounting

The Annual Report of Sindak ApS for 2018 has been prepared in accordance with the provisions of the Danish
Financial Statements Act applylng to enterprises-of reporting class B. Management has chosen to follow certain
rules from reporting class C.

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

Reporting currency
The financia statements are presented in Danish kroner.

Recognition and measurement

Revenues are recognised in the income statement as earned, which includes recognition of value adjustments
of financial assets and liabilities. Furthermore, all expenses 1ncurrec| including depreciation, amortisation and
impaiment losses, are recognised in the income statemert.

Assets are fecoghised in the balance sheet when itis probable that future economic benefits attributable to the
asset will flowto the Company, and the value.of the asset can be measured reliably.

Liabilities: are recognised in the batance sheet when it is probable that future ecenomic benefits will flow out of
the Company, and the value of the liability can be measured reliably.

Assets and liabiiities are initially measured at cost. Subsequently, assets and liabilities are measured as-de-
scribed for-each item below.

Certain financial assets and liabilities are measured at amortised cost, which ifvolves the recegnition of a con-
stant effective interest rate over the maturity period. Amortised.cost is calculated as original cost less any de-
ductions and with addition/deduction of the curmulative amortisation of-any difference between. cost and the
nominal amount. In this way, capital losses and gains are allocated over the maturity period.

Recognmon and measurement take into account predlctable losses and risks occurring before the presentation
of the Annual Report, which corfinm orinvalidate affairs and conditions existing at the balance sheat date.

Translation policies

Transactions in foreign currencies are translated at the exchanges rates at the dates ef transaction. Exchange
differences ansmg due to differences between the transaction date rates and the rates at the dates of payment,
are recognised in financial income and expenses in the income statement. f-foreign exchange positions. are
considered hedging of future cash flows, the value adjustments are recognised directly in-equity.

Receivables, payables and other monetary items in foreign currencies that have not been seftled at the balance
sheet date are translated at the exchange rates at the balance shest date, The difference between the. exchange
rate at the balance sheet date and the rate at the time of origin of the receivable or debt is Tecognised i financial
incomie and expenses in the income statement.

Fixed assets purchased in foreign currencies are measured af the rate of exchange at the date of transaction,



Sindak ApS

Accounting Policies

Revenue

Income from the rendering of services is recognised as revenue as the services are rendered, implying that revenue
comesponds fo the market value of the services rendered in the year (perceritage-of-completion method). Revenue
is measured.at fair vatue of the agreed consideration exclusive-of VAT and taxes charged on behalf of third parties.
All discounts and rebates granted are recognised in revenue.

Other external expenses

Other external expenses include the year's expenses relating to the entity’s core activities, including expénses
relating to distribution, sale, advemslng, administration, premises, bad debts, payments under operating leases,
ete.

Financial income and expenses

Financial incorme and expenses are recognised in the income statement with the amounts relating to the finan-
cial year. Financial income and expenses comprise interest income and expenses, realised and unrealised
exchange gains and losses concerning debt and transactions in foreign currencies-as well as extra payments
and repayment under the on-account taxation scheme.

Corporation tax

Tax for the year includes current tax on the year’s expected taxable income and the year’s deferred tax adjust-
ments. The portion of the tax for the year that relates to the profitfloss for the yearis recognlsed in.the income
statement, whereas the portion that relates to transactions taken to equity is recognised in equity.

The-entity and its Danish group enfities-are-taxed on a joint basis. The Danish income tax charge is aliocated
between profit-making and loss-making Danish entities in proportion to their taxable income- {full allocation
method).
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Accounting Policies

Balance Shest

Property, plant and equipment
Buildings are measured at cost less accumulated depreciation and amortization.

Depreciation is based on cost reduced by any expected residual value after the period of use:

Cost comprises the cost of acquisition and-expenses directly telated to the acquisition up unitif the time when
the asset is ready for use,

Depreciation is calculated on a straight-line-basis over the expected useful lives of the assets, which are:
Buildings. 50 Years

Gains or losseson sale of property, plant and-equipment.are calcylated as the difference between fhie sales
price less sales expenses and the carrying amount at the time of the-sale. Gains or losses aré recognised i
depreciation in the income statement.

Cash at bank and in hand
Cash at bank and in hand comprise cash and bank balances.

Receivables

Receivables are measured at amortised cost, which usually corresponds to the nominal value: Provisions are
miade for had debts because of objective evidence that-a receivable -or a.group of receivables are |mpa1red
Write-downs aré made to the fower of the net realisable value and the carrying amount. investments comprise
rent deposits, which is measured at cost,

Dividend
Dividend, which-is expected paid for the year; is shown as a separate item under equity. Proposed dividend is
recognised as a liahility at the time of adeption at the Annual General Meeting.
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Accounting Policies

~ Corporation tax and deferred tax

Current tax fiabilities and current tax receivable are recognised in the balance sheetas calculated tax or the
taxabile income for the: year adjusted for tax-on previous years® taxable income as well as for taxes paid on
-account.

Deferred tax is measured under the balance shest fiability method in respect of alf temporary differences be-
‘tween the carrying amount’ and the tax base of assets and liabilities. In cases, of conceming shares, where the
computation-of the tax base may be mate according-to alterative tax rules, deferred tax is measured based
on the intended use of the asset or settlement of the liability, respectively.

Deferred fax.assets, including the tax base of tax loss carry-forwards, are measured at the value at which the.
asset is expected 1o be either realised, by elimination in tax on future eamings or by set-off against deferred
tax liabilifies within the same legal tax efifity and jurisdiction. Any deferred net tax assets are measured at net
realisable value.

Deferred tax is measured based on the tax jules and tax rates that-wili be effective under the legislation at the
balance sheet.date when the deferred tax is expected to erystallised as current tax..

Debt ,
Other liabiiities are-measured at net realisable value.



Sindak ApS

Profit and loss account 1 January - 31 December

Note 2019 2018
Revenue 140.000 140.000
Other External expenses 126.317 131.518

Depreciation, amortisation and impairment losses of

3 property, plant and equipment 62.537 50.537
Profit-{loss) from ordinary operating activities -48.854 -42.055
Financial expenses -28.429 -1.728
Profit {loss) from ordinary activities before tax -77.983 43,783

2 Taxexpense on ordinary activities A7 1.508
Profit {loss} -77.966 -45,289

Proposed distribution of results

Retained earnings. -77.966 -45.289

Profit for the year distributed -77.966 -45.289

10
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Note

Balance sheet 31 December

Land-and buildings

Property, plant and equipment

Non-current assets

Other receivables
Tax receivables

Receéivables

Cash and cash equivalents

Current assets

Total assets

Assets

2019 2018
2.660.017 2.122.554
2.660.017 2.122.554
2.660.017 2.122.554

0 628.303

2.000 487
2,000 628.790
231.257 222 461
233.257 851.251
2.893.274 2.973.805

11
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Note

Balance sheet 31 December

‘Share capital

Retained earnings

Equity

Payables to group enterprises
Other payables:

Current Liabilifies

Total liabilities

Total liabilities and equity

Liabilities

2019 2018
125.000 125.000
299.550 377.516
424,550 502.516

2.457.729 2.457.728

10.995 13.561
2.468.724 2.471.289
2.468.724 2.471.289
2.893.274 2.973.805

12
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Notes

Employee expense

There are no employees

Tax expense on ordinary activities

Tax on the taxable income for the period
Tax previous years

Property, plant and equipment

Cost, beginning of the year
Additions for the year

Cost, end of the year

Depriciation, beginning of the year
Depreciations for the year

Depreciation, end of the year

Carrying amount, end of the year

Equity

Equity capital 1 January
Profit/loss for the year

Equity capital 31 December

2019 2018
0 1.513
17 -7
17 1.506
2.526.850 2.526.850
600.000 0
3.126.850 2.526.850
404.296 353.759
62.537 50.537
466.833 404.296
2.660.017 2.122.554
Share Retained
capital eamings
125.000 377.516
0 -77.966
125.000 299.550




