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The big picture 2019

Abacus Medicine supplies prescription medicine worldwide
to pharmacies, hospitals and pharmaceutical companies.
Each day, more than 750 employees improve global access
to medicine from offices, warehouses and production
facilities in Europe, the US and Asia.

Our core business is known as parallel distribution.
We help to reduce healthcare costs by giving patients
in multiple European countries access to medicine

at alower price. Founded in 2004, Abacus Medicine
is today firmly established among the industry
leaders in Europe which represents a market value

of approximately EUR 5.4 billion. Under the brand
name Aposave, we are building a global presence in
pharmaceutical and healthcare services.

We pursue an ambitious growth strategy through
selling many types of medicine in many different
countries.

To succeed with our multi-market strategy serving many
types of customers, we process enormous amounts of
data and apply for a record number of product licenses.
We consider our data-driven processes and internally
developed IT systems for complex data analysis an
important long-term competitive advantage.

EMPLOYEES WORLDWIDE

750

MAJOR SHAREHOLDERS

Wagner Family
Holding ApS

Chr. Augustinus
Fabrikker A/S
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Financial highlights for the Group

In EUR’000, except for per share data 2019 2018* 2017* 2016* 2015*
KEY FIGURES
Revenue 421,445 332,347 253,056 177,850 111,884
Gross profit 50,038 40,803 29,312 20,665 12,990
Operating profit before depreciations,
amortisation and special items
(adjusted EBITDA) 14,753 13,645 9,794 6,622 4,576
Special items -4,104 -1,065 -377 - -
Operating profit before depreciations
and amortisation (EBITDA) 10,649 12,580 9,417 6,622 4,576
Operating profit (EBIT) 5,400 9,868 7,560 5,112 3,321
Financial expenses, net -2,823 -2,518 -1,428 -638 -596
Profit for the year 829 5,359 4,328 3,259 1,996
Non-current assets 24,868 17,282 11,889 5,498 4,536
Current assets 102,096 79,954 44,618 52,665 40,909
Total assets 126,964 97,236 56,507 58,163 45,445
Portion relating to investments in items
of property, plant and equipment 3,269 2,970 1,491 593 359
Portion relating to investments in
intangible assets 17,836 13,890 10,218 4,779 4,076
Equity 51,616 14,399 9,671 9,506 8,263
Non-current liabilities 4,563 1,892 2,057 740 769
Current liabilities 70,785 80,945 44,779 47,917 36,413
Cash flow from operating activities -31,839 13,182 21,029 -263 -14,164
Cash flow from investing activities -8,464 -9,036 -5,013 -1,343 -1,314
Of which relate to intangible assets -6,398 -6,513 -3,938 -1,530 -1,039
Of which relate to tangible assets -1,946 -2,426 -1,350 -509 -265
Cash flow from financing activities 40,933 20,207 -30,128 -937 8,884
Total cash flow 630 24,353 -14,112 -2,543 -6,594
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In EUR’000, except for per share data 2019 2018* 2017* 2016* 2015*
FINANCIAL RATIOS

Revenue growth 26.8% 31.3% 42.3% 59.0% 33.4%
Gross margin 11.9% 12.3% 11.6% 11.6% 11.6%
Adjusted EBITDA margin 3.5% 4.1% 3.9% 3.7% 4.1%
EBITDA margin 2.5% 3.8% 3.7% 3.7% 4.1%
Operating profit (EBIT) margin 1.3% 3.0% 3.0% 2.9% 3.0%
Return on invested capital (ROIC) 2.8% 20.2% 14.5% 9.7% 9.0%
Adj. return on invested capital (Adj. ROIC) 11,2% 23.5% 15.5% 9.7% 9.0%
Solvency ratio 40.7% 14.8% 17.1% 16.3% 18.2%
Return on equity 2.5% 44.5% 45.1% 36.7% 34.6%
Earnings per share, EUR 0.1 0.7 1.6 1.2 0.8
Diluted earnings per share, EUR 0.1 0.7 15 1.2 0.8
OTHER FIGURES

Average number of full-time employees 618 449 349 206 136
Invested capital 86,654 38,197 32,678 41,242 35,755
Net interest-bearing debt 27,609 19,924 23,007 10,256 6,622
Liquidity available 25,941 12,886 2,514 2,523 2,088
Product licences 4,354 3,186 2,515 1,709 1,067

* The comparative figures are not adjusted for the implementation of IFRS 16

Financial ratios are calculated in accordance with the Danish Finance Society’s guidelines on the calculation
of financial ratios except for adjusted EBITDA margin and Adjusted return on invested capital (Adjusted
ROIC). For terms and definitions, please see note 1 Accounting policies. The calculation of earnings per
share and diluted earnings per share is based on the guidance in IAS 33.

ABACUS MEDICINE
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Letter from the CEO

In arecord year where revenue grew to EUR 421 million, a milestone was reached when
Chr. Augustinus Fabrikker invested in Abacus Medicine. We are now well-positioned to
continue our strong growth trajectory and fulfil our company purpose of improving global

healthcare through better access to medicine.

In September 2019, Abacus Medicine was proud to
announce Chr. Augustinus Fabrikker as a new, major
shareholder and partner. With an investment of EUR 48
million, Chr. Augustinus Fabrikker acquired an ownership
stake of just over one third following the sale of existing
shares and issuance of new shares.

It is hard to overstate the importance of this milestone for
Abacus Medicine. The capital increase not only lays the
financial foundation for the company’s future growth, but
also brings us the invaluable experience of a loyal, long-
term partner.

The investment further marks the successful conclusion
of our prolonged effort to raise capital for growth. The
demanding process has required considerable focus

from the organisation in general and from the Senior
Management in particular. We are now ready to realise
our ambitious plans for future growth through continued
investments and the further globalisation of our business.

Chr. Augustinus Fabrikker

AKTIESELSKAB

High growth, high costs

Over the year, we achieved strong revenue growth of 27%
to reach EUR 421.4 million. Year after year, we have grown
much faster than the average of our industry, and 2019 was
no exception.

We entered the year with the expectation of higher costs
as we invested in a number of big projects, including the
implementation of a new ERP system. Further, rising

costs overall and one-off costs connected to the capital
increase impacted our profitability. The resulting Adjusted
EBITDA margin of 3.5% in 2019 for the parallel distribution
business was below our historical level and rebounding will
be a priority in 2020.

We have many reasons to be optimistic for the future.
During 2019, we successfully implemented not only the
new ERP system but also software, hardware and new work
routines necessary to fulfil the requirements of the EU’s
Falsified Medicines Directive (FMD) - together the largest
ever changes in our production and wider operations.

Our productivity improved gradually and consistently
throughout the year, and we have already initiated the next
wave of change and automation projects that will help us
realise further efficiencies in 2020.

ANNUAL REPORT 2019 5 ABACUS MEDICINE

We are now ready to realise our
ambitious plans for future growth and the
further globalisation of our business.

»

Since the company was founded in 2004, the purpose of
Abacus Medicine has been better access to medicine. The
Senior Management team and more than 750 colleagues are
dedicated to deliver on our ambitious goals while improving
global healthcare through better access to medicine.

Best regards,

Flemming Wagner
CEO and Co-founder
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Business review

Abacus Medicine delivered revenue growth in line with expectations and significantly above average for our industry, as revenue grew
27%in 2019. Profitability was influenced by higher costs, including one-off costs related to specific projects.

Revenue grew by 27% to EUR 421.4 million in 2019 against
EUR 332.3 million the previous year. This was in line with
our Outlook, and a solid achievement in a year when the or-
ganisation successfully implemented several major projects
including a new ERP system and a new IT and production
system to fulfill the FMD directive, and completed a capital
increase.

EBITDA adjusted for special items grew to EUR 14.8 million
against EUR 13.6 million the previous year, corresponding
to an Adjusted EBITDA margin of 3.5% in 2019 against
4.1% in 2018. This was below our Outlook for 2019 and
was the result of a combination of slightly lower gross profit
margin of 11.9% in 2019 compared with the record 12.3%
in 2018, and an increase in staff and external costs.

REVENUE
EURm 4214
3323
253.1
177.9
1119

2015 2016 2017 2018 2019

The year’s result was further influenced by Special items
of EUR 4.1 million in the form of one-off advisory and con-
sultancy fees connected to our IPO projects and the capital
increase by Chr. Augustinus Fabrikker. The EBITDA margin
came to 2.5% against 3.8% the previous year.

Profit before tax amounted to EUR 2.6 million against EUR
7.4 million the previous year, resulting in a Profit for the year
of EUR 0.8 millionin 2019 against EUR 5.4 million in 2018.

Even though the majority of the increase in costs are spe-
cifically related to the implementation of two large projects
and capital increase activities, the result does not fulfil our
ambitions, and we are convinced we can and will improve
profitability in 2020. We will be implementing a range of

ADJUSTED EBITDA
EURm 148
136
98
6.6
46

2015 2016 2017 2018 2019
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new measures to bolster our gross profit and improve cost
control.

Continued diversification

As one of very few companies in our industry, Abacus
Medicine pursues a multi-market strategy. As we grow in
more than a dozen sales markets in Europe and in the global
Aposave business, our revenue stream is becoming increas-
ingly diversified.

Germany, our largest market, is a case in point. Revenue

in Germany grew by 18% to EUR 224.3 million, but still
contributed a smaller percentage of total revenue, namely
53% in 2019 against 57% in 2018. Among all other markets,
only Denmark (11%) accounted for more than 10% of total

PROFIT FOR THE YEAR
EURm
5.4

4.3
3.3
20 I I
I 0.8
[]

2015 2016 2017 2018 2019
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revenue in 2019. We expect this gradual diversification of
our business to continue in the coming years.

An asset light approach

Our ability to identify and obtain licences to distribute at-
tractive products in relevant markets is a key competence.
During 2019, we obtained 1,168 new product licences - up
from 671 new licences in 2018 - to reach a total of 4,354.
Product licences represent the majority of our intangible
assets, which rose from EUR 13.9 million in 2018 to EUR
17.8 million.

Software licences, including licences for ERP (Dynamics
365), represent another noteworthy investment in an
otherwise asset light business model. Our Assets in the
form of Property, plant and equipment amounted to EUR
3.3 million by the end of 2019 and represented 9% of Total
non-current assets.

Parallel distribution can be considered a liquidity-intensive
business model and we note as a positive that Abacus Medi-

PRODUCT LICENCES

Number of
4,354

3,186
2,515

1,709

1,067 I

2015 2016 2017 2018 2019

cine achieved a general improvement in liquidity over the
course of the year.

In line with the overall growth of the company, our Invento-
ry rose by 14% to EUR 67.8 million compared to EUR 59.6
million the previous year. In Q4 2019, following the capital
increase, we increased our sourcing of medicine to support
the projected sales growth from the beginning of 2020.

Abacus Medicine operates on the basis of a factoring agree-
ment for the sale of trade receivables and suffered no loss-
es on customers in 2019. Our non-financed Trade and other
receivables rose to EUR 27.6 million from EUR 15.1 million,
mostly due to a temporary rise in invoices in process at our
factoring partner at the end of December.

Total Equity amounted to EUR 51.6 million at the end of
2019 against EUR 14.4 million the previous year as a direct
result of higher Retained earnings following the investment
by Chr. Augustinus Fabrikker. Our Solvency ratio rose
accordingly to 40.7% from 14.8%.

AVERAGE FULL-TIME EMPLOYEES
(FTE)

O
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Our Trade payables rose to EUR 16.2 millionin 2019 from
EUR 11.4 million in 2018. After settling German VAT, our
Other payables were reduced to EUR 18.6 million from
EUR 45.2 million the previous year.

Stable cash-flow

Cash at 31 December remained fundamentally unchanged
at EUR 2.0 million in 2019 against EUR 1.3 million the
previous year, while there was more development in the
contribution from the underlying activities.

The increase in Net working capital of EUR 42 million in
2019 corresponds with the increase in Inventory and set-
tlement of German VAT.

Net cash flow used in investing activities came to EUR 8.5
million against EUR 9.0 million the previous year.

Following the capital increase, Net cash flow from financ-
ing activities increased from EUR 20.2 million to EUR 40.6
millionin 2019.
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Events after the reporting period

In July 2020, Abacus Medicine A/S acquired the Dutch
wholesaler Pluripharm Groep B.V. and all shares in its par-
ent company, Goofy-Sam Holding B.V., in a deal combining a
cash injection and conversions of loans and trade receiv-
ables. The acquisition secures Abacus Medicine’s main
distribution channel in the Netherlands. Abacus Medicine
and Pluripharm expect to realise substantial strategical
advantages and operational synergies from the partnership
between the two companies.

No other events have occurred after the balance sheet date
which could have a material effect on Abacus Medicine’s
financial position at 31 December 2019.

Material recognition and measurement uncertainties

In preparing the consolidated financial statements,
Management makes various accounting estimates and
assumptions that form the basis of the presentation, recog-
nition and measurement of Abacus Medicine’s assets and
liabilities.

The areas which involve a high degree of judgement and es-
timation and which are material to the financial statements
are described in more detail in note 1.4.

Outlook 2020

ORGANIC REVENUE GROWTH

15-25%

REVENUE GROWTH

40-50%

REVENUE, EUR

600-655 M

EBITDA MARGIN

3.5-4.0%
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Comments on the Outlook 2020

As a consequence of the global COVID-19
pandemic, the reporting deadline for the Annual
Report 2019 was postponed from May 31,
2020 to August 31, 2020. Because of this, our
Outlook for 2020 is based on the results of the
first half of 2020.

Like everywhere else, the global COVID-19
pandemic forced Abacus Medicine to rethink
our routines. Many of our employees worked
from home for long periods and some still do.
During this challenging period, our organisation
and fundamental business model have both
proved themselves highly resilient. It is our
opinion that the COVID-19 pandemic will not
have a material impact on our results in 2020.

In July 2020, Abacus Medicine acquired the
Dutch wholesaler Pluripharm, and our Outlook
for 2020 includes the Pluripharm business
from the date of acquisition for the first time.
We draw notice to the fact that accounting for
the acquisition is still ongoing. In this respect,
net assets, goodwill and contingent assets and
liabilities at the reporting date should be con-
sidered provisional.

For the parallel distribution business, we expect
an EBITDA margin of 4.0 - 4.5% for 2020.
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Corporate Social Responsibility

CSRis gradually becoming an established discipline in Abacus Medicine and results in 2019
were promising. We have adopted a decentralised structure where the daily responsibility for

CSRis delegated to the relevant line functions.

CSR in Abacus Medicine is rooted in the UN Global Com-
pact and the UN Sustainable Development Goals. From
2020, we further expect to develop the reporting of our
sustainability performance in accordance with the rapidly
evolving ESG framework.

Our main efforts in support of the Sustainable Develop-
ment Goals are organised in Focus Programs: A handful of

projects agreed each year with action plans and specific,
measurable goals.

Abacus Medicine does not operate with a central CSR
department, staff function or similar. Instead, we prefer

a decentralized structure where the daily responsibility
for CSRis delegated to the relevant line functions such as
Purchase, Production, Supply Chain or Sales.

Our CSR Steering Committee sets the overall direction for
CSR and prioritises our Focus Programs annually, but the
line functions have responsibility for defining the Focus
Programs and implementing the specific change initiatives
necessary to reach the stated goals.

Among the 17 Sustainable Development Goals, we consider three as particularly relevant to Abacus Medicine:

GOOD HEALTH
AND WELL-BEING

Goal #3:
Good Health and
Well-being, including:

Target 3.8: “Achieve universal health coverage
(UHC), including financial risk protection, access
to quality essential health care services, and
access to safe, effective, quality, and affordable
essential medicines and vaccines for all”

DECENT WORK AND
ECONOMIC GROWTH

oA

' Goal #8:
Decent Work and Economic Growth, including:

RESPONSIBLE
CONSUMPTION
AND PRODUCTION

1

Goal #12:
Responsible production and consumption,
including:

Target 8.5: “by 2030 achieve full and productive
employment and decent work for all women and
men, including for young people and persons with
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disabilities, and equal pay for work of equal value”

Target 12.5: “by 2030, substantially reduce
waste generation through prevention, reduction,
recycling and reuse”

O

T

Target 12.6: “encourage companies, especially
large and transnational companies, to adopt sus-
tainable practices and to integrate sustainability
information into their reporting cycle”
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Our progress

During 2019, we worked on five Focus Programs for
CSR. Results were generally satisfying.

In the beginning of 2019, we made a substantial change to our production process. Where
we previously used to put new labels on the original manufacturer’s boxes, we now discard
these boxes and print entirely new ones. This allows us to deliver a much higher and more
uniform quality, but is not necessarily climate friendly. Today, we use more paper and card-
board to print new boxes and we also create more waste in the form of discarded boxes.

To address these issues, we defined two projects:

PACKAGING MATERIAL - WASTE

The goal of the program was to find a more sustain-
able destruction method, preferably recycling, for
large amounts of paper and cardboard waste.

This program has been a success.

The program has introduced several new waste
management processes, including a shredder that
cuts used boxes into tiny pieces. With proper sorting
and shredding of the waste, it is now possible to re-
cycle the used packaging materials. Each month, we
now supply more than 10 tonnes of packaging mate-
rial waste to be recycled into new paper products.

COMPLETION RATE

100%

PACKAGING MATERIAL - SOURCING

The goal of the project was to assess the environ-
mental impact of different packaging material
solutions from relevant suppliers, and to document
the environmental impact of the chosen solution.

The project was significantly delayed by events
outside of its control but was re-started at the end

of 2019 and is on track for completion during 2020.

COMPLETION RATE
25%
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Paper products made from Abacus Medicine waste

Packaging materials played a prominent part in
CSR this year. We phased out putting new labels
on the original manufacturer’s boxes from most
of our production and introduced replica boxes
instead. This enables us to provide products of a
high and consistent quality to our customers.

But the new solution also brought us new
environmental challenges. As Abacus Medicine
now discards large amounts of used packaging
materials, we wanted to find a more sustainable
destruction method.

During 2019, we invested in a shredder that cuts

used boxes into small pieces. By sorting and shred-
ding the waste it is now possible to recycle the old

FROM WASTE ...

11  ABACUS MEDICINE

packaging materials into new paper. During the

last four months of 2019, Abacus Medicine sold 37

tonnes of paper waste for recycling.

After leaving Abacus Medicine, the shredded
paper goes through various phases of preparation
and shaping by several companies to become
ready for use in the production of new paper
products such as napkins and toilet paper.

The new solution also has positive, if modest,
economic benefits. By selling our waste as raw
material for recycling we gain a small income and
save on destruction costs for a combined total of
around EUR 1,000 per month.

... TONEW PAPER PRODUCTS
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MEDICINE DONATION

The goal of the program was to ensure that
overstock or non-saleable medicine is offered to
non-profit organisations. This would have the dual
benefit of making medicine available to patients in
developing countries and help reduce the costs we
incur when we send medicine for destruction.

The program achieved its primary goal. Over the
course of the year, we successfully made two dona-
tions worth a total of approximately EUR 75,000 to
organisations in Ghana.

The program did not fully manage to codify the rele-
vant internal processes and calculate the benefits.

COMPLETION RATE

/5%

Medicine donations for Ghana

During 2019, Abacus made two donations of medicine to
Ghana worth a total of approximately EUR 75,000. The first
donation was made in January to Wenchi Methodist Hos-
pital and distributed to several local hospitals. The second
donation was made in October to facilities within the Ghana
Baptist Convention Health Service and the Christian Health
Association.

All items from both donations were useful to the recipient
hospitals. A majority of the medicine is not covered by the
National Health Insurance System in Ghana, thus the dona-
tions are making a big difference for local patients who will
receive the medicine free of charge.

Dr. Boateng Bosomtwi, Medical Director of Wenchi Meth-
odist Hospital, expressed his appreciation after receiving
the donation. He explained that the free medicine is a
welcome relief as many families are unable to afford the
medicine themselves.

The medicine is donated as it cannot be sold in Abacus
Medicine’s traditional markets due to an approaching expiry
date. But it is important to emphasise that all products
offered by Abacus Medicine is of sufficient quality and has a
remaining expiry period of at least two to six months.

To ensure our
ability to donate
medicine, Abacus
Medicine cooperates
with the non-governmental

organisation Global Medical

Aid, an organisation with the purpose

of supporting developing countries with medi-
cine and functional hospital equipment.

Furthermore, our donations comply with the World Health
Organisation’s (WHO) “Guidelines for Medicine Donations”.
The compliance with these guidelines enables us to guar-
antee that the medicine is relevant, of sufficient quality and
does not influence local markets and competition.

We are proud to provide medicine free of charge to hospi-
tals and patients in need. Abacus Medicine plans to continue
our donations of medicine to non-profit organisations in the
future.

ANNUALREPORT 2019 12  ABACUSMEDICINE
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EMPLOYEES

Our global Employee Satisfaction survey from 2018
showed a high satisfaction rate among employees
overall, but also some areas with room for improve-
ment, including “Compensation and benefits”. The
goal of the Employees program was to address these
issues.

The program fulfilled its goals.

During 2019, a number of employment terms such
as pensions, sick leave and travel compensation
were updated and improved.

A further KPl was 75% employee participation in
the Satisfaction and Engagement Survey 2019. This

was fully achieved with responses from 87% of all
employees.

COMPLETION RATE

725%

CLIMATE AND ENVIRONMENT

The goal of the program was to assess the electrici-
ty, gas and water consumption of our main produc-
tion facility in Budapest, Hungary, and subsequently
implement measures to reduce the consumption
overall.

The program succeeded in establishing ongoing
measurements of the electricity, gas and water
consumption. It did not manage to fully implement
the measures needed to reduce consumption, so
this work continues in 2020.

COMPLETION RATE
50%
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CONCLUSION

In a year that saw considerable change for Abacus Medicine, the CSR Steering Committee
considers the results in CSR generally satisfying. Performance was somewhat uneven across
the five Focus Programs, but the net result is multiple instances of meaningful, permanent
changes.

CSR s gradually becoming an established discipline in Abacus Medicine with tangible success

stories to learn from across the organisation.

To build on the positive momentum, we have defined seven Focus Programs for 2020. This is
our most ambitious target for CSR ever.

Medicine donation

The program for donating medicine to
developing countries continues from
2019

ESG reporting

The program will seek to raise our
reporting on non-financial matters

to meet internationally recognised
standards in accordance with the ESG
framework

Supplier Code of Conduct

A 2-year program to develop, imple-
ment and rate the performance of our
suppliers according to a Supplier Code
of Conduct

Employees

The program will pursue initiatives to
strengthen global internal commu-
nication and cooperation between
departments

Responsible production

The program will seek to reduce

the environmental impact of our
production sites in Hungary and in the
Netherlands

Transport
The program will seek ways to reduce
the impact of our transport activities

Packaging material - Sourcing
The program continues from 2019
with fundamentally the same KPI's
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Diversity

Abacus Medicine recognises the importance of promoting diversity, including gender, at all management
levels. The purpose of our Diversity Policy is to ensure equal opportunities through encouragement of

diversity including age, gender, ethnicity, nationality, religion, education and sexual orientation.

We seek to be an attractive workplace for all employ-

ees and focus on ensuring equal opportunities in career
advancement and the prospect of occupying manage-

ment positions. Abacus Medicine employs candidates for
management positions with profiles and qualifications best
suitable for the company. In this context, gender will be
considered when appointing candidates for management
positions while taking into account other relevant recruit-
ment criteria, including professional qualifications, relevant
experience, educational background, etc.

The development in the gender representation from 2018
to 2019 has shown a small decrease in the underrepre-
sented gender at management level in Abacus Medicine.
This, however, is due to restructuring and mergers of
departments globally. Abacus Medicine has a strong focus

BOARD OF DIRECTORS

Gender representation (%)
0% (0%)

100% (100%)

B Men
Women

2019

on equal opportunities for women and men in the company,
and we will continue to focus on the development of both
genders through succession planning and management
training.

From our Global Satisfaction Surveys from 2018 and 2019,
it is apparent that the employees of Abacus Medicine

feel they have equal opportunities, regardless of gender.
The question concerning equal opportunities had the 4th
highest score of all questions (4,3 out of 5) in both 2018 and
2019. This is a result that Abacus Medicine is very proud of
and will work to maintain and develop even further.

Representation on the Board of Directors
Abacus Medicine welcomed two new members to the
Board of Directors in 2019 but did not achieve our aim of

EXECUTIVE MANAGEMENT TEAM

Gender representation (%)
11% (11%)

89% (89%)

B Men
(2018) Women

2019
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having one female board member by 2020. Mr. Anders
Banding and Mr. Mark Johnston were both selected based
on specific competences valuable to Abacus Medicine as
opposed to an open search process.

During 2020, we will evaluate our aim of having one female
board member and our process for achieving this goal.

MANAGERS

Gender representation (%)
30% (32%)

70% (68%)

BE Men

(2018) Women

2019
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Policies and guidelines

In addition to CSR and Diversity, we report on other relevant policies and guidelines in accordance with section 9%a
of the Danish Financial Statements Act and section 54, part 6 of the UK Modern Slavery Act.

ANTI-CORRUPTION

While corruption has in practice not been an issue
for our business historically, we are fully aware of
the potential risk it poses. We disassociate our-
selves from all forms of bribery, nepotism or similar
dishonest business practices.

Abacus Medicine has implemented a wide range

of internal guidelines and governance systems to
prevent improper behaviour, including an Anti-Cor-
ruption Policy, an Employee Code of Conduct and

a Whistleblower scheme. During 2020 and 2021,
we plan to develop and implement a Supplier Code
of Conduct that will include required standards on
business ethics.

We continue to stay updated and monitor the
regulatory climate on anti-corruption. In 2019,

we expanded employee training and made minor
changes to our Anti-Corruption Policy. We received
no reports through our Whistleblowing Scheme in
2019.

EMPLOYEES AND
WORKING ENVIRONMENT

Abacus Medicine has a long-standing tradition of
employing student workers, many of whom go on
to become full-time employees. At the end of 2019,
we established a Student Committee to facilitate
the continuous personal and professional develop-
ment of our student workers. The members of the
Committee are selected each year among student
workers across the entire organisation.

The constant prioritisation of the physical and psy-
chological working environment is the responsibility
of our Health & Safety committees which include
employee representatives.

ANNUAL REPORT 2019

ENVIRONMENT
AND CLIMATE

As part of the pharmaceutical supply chain, Abacus
Medicine is required to have very well-documented
processes for transport, repackaging, storage and

all other handling of medicine. This entails being
compliant with a wide range of environmental
legislation including waste management, handling of
hazardous materials and responsible destruction of
out-of-date medicine.

Today, the largest part of our environmental impact
consists of electricity use for production and cold
storage at our production facilities, paper and card-
board waste, and emissions from transport, which
is carried out by sub-suppliers. These three issues
are all addressed in Focus Programs in 2020 and
are expected to remain central in our commitment
towards the environment and climate in the future.

ABACUS MEDICINE

HUMAN RIGHTS

Abacus Medicine has zero tolerance regarding slav-
ery and human trafficking, but at this point, we have
not defined a policy for Humans Rights. With core
business in the highly regulated business of buying
and selling prescription medicine in the EU, we have
not identified Human Rights abuses as a critical risk
in our CSR risk and materiality analysis.
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Our business model

Significant price differences on medicine
between EU countries combined with the EU
principle of free movement of goods create

a sustainable parallel distribution business
model for Abacus Medicine.

As a positive consequence of the Abacus
Medicine business model, patients in multiple
EU countries gain access to medicine at lower
prices and thereby reduce health care costs.
Additionally parallel distribution can provide
access to medicine in case of shortages.

The pharmaceutical industry is known for its complex
pricing mechanism where governments, original manufac-
turers, wholesalers, and sometimes insurance companies
negotiate prices. In each member state of the European
Economic Area (EEA), the prices for pharmaceutical
products are set based on different market conditions and
national regulation. The result is that medicine prices vary
significantly across EEA countries.

In combination with the EU principle of the free movement
of goods, the price differences create trading opportuni-
ties for Abacus Medicine. This business model is generally
known as parallel distribution.

PRICE DIFFERENCES

The map shows a snapshot of the public pharmacy purchase price of a
single tablet of a specific prescription medicine. The pricing landscape
may look quite different for other kinds of medicine, and countries
that have high prices for some medicines may have low prices for
others. Moreover, prices change continuously.

Sweden
€137.28

B8 Estonia

y W

Denmark
€118.74 A Lithuania
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Belgium
€121.61 L

Germany
€151.78
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Austria
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Abacus Medicine is one of the largest suppliers of parallel
distributed medicine in the EU. Parallel distribution compa-
nies buy medicine in EU countries with lower prices and sell
the same medicine in EU countries with higher prices, but
still sold at prices lower than the manufacturer. This creates
substantial healthcare savings.

Despite the lower prices, parallel distributed pharmaceuti-
cals are identical to the original medicine even though this
is repackaged or sometimes sold under a different name.

Abacus Medicine operates in a very dynamic and complex
industry. We buy thousands of different products each
month from 27 countries in Europe and sell them directly
in 13 EU countries. A large part of our success is therefore
based on our strong ability to analyse and process large
amounts of data, in order to buy and sell in the right mar-
kets at the right time.

As a positive consequence of the Abacus Medicine busi-
ness model, patients in multiple European countries gain
access to medicine at a lower price and health care costs
are reduced.

Macro trends that impact our industry
Rising healthcare costs

The pharmaceutical parallel distribution industry had a value of approximately EUR 5.4 billion in 2017 and
is expected to grow to EUR 6.2 billion by 2022 (IQVIA MIDAS Quantum, 2017). Industry growth is driven by

a number of trends:

¢ An ageing population

In Western Europe, about one in five people are aged 65 or older. By 2030, this proportion will climb to
one in four. This is important for the healthcare expenditures as people above 65 years of age generally

utilize more medicine than the younger population.

e A continuous increase in healthcare spending

From 2015 to 2030, healthcare expenditure per capita is projected to increase by 1.9% in Germany, by
2.4% in Denmark, by 2.8% in Sweden, and by more than 2.0% in countries such as the United Kingdom,
the Netherlands, France, and Finland, according to the OECD.

e Inview of the rising healthcare costs, parallel distribution operates with a high degree of legislative

support.
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The Abacus Medicine business model
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A new source of growth in pharmaceutical and healthcare services
Our proven business platform in parallel distribution allows us to develop new, complementary
revenue streams. The Aposave business unit has strong synergies with our existing business,

not least our extensive sourcing network.

Our ambition is clear: We will develop the business and es-

tablish Aposave as one of the leading, global players within

pharmaceutical and healthcare services. The Aposave team
has decades of experience across four core services:

Individual Access Requests (IAR)

Patients with an unmet medical need often require access
to a medicine that is not commercially available in the coun-
try where they live. When we receive such a request from

a healthcare professional, we find a source of the product

if we do not already have it in stock, and ensure that we
deliver it, in compliance with appropriate regulations, to
the relevant medical establishment ready for the patient

to receive treatment. The term we use for this service is
Individual Access Request.

Aposave Access Programmes (AAP)

Aposave is a strategic partner to the pharmaceutical and
biotech industry. AAPs provide a framework for a partner-
ship where Aposave creates, implements and manages a
programme on behalf of a drug manufacturer to provide
access to their drug in countries where it is not commer-
cially available. This can be either in the prelaunch or the

postlaunch stage of the product lifecycle. Each programme
is designed to meet the specific needs of the manufacturer.

Clinical Trial Solutions (CTS)

Aposave has a range of services to support the efficient
running of clinical trials. The Abacus Medicine Group holds
over 4,000 marketing authorisations which gives Aposave
unrivalled access to the medicines required to support the
running of clinical trials. Aposave has also developed some
unique approaches to minimising wastage of products
which have expired, or are no longer required for a trial.

Specialty Commercial Distribution (SCD)

Aposave has extensive knowledge and experience in
managing the distribution of specialty medicines. Higher
value, lower volumes of specialty medicines often do not
sit well with the traditional distribution model. In addition,
we are able to provide ancillary services such as labelling
and packaging. Aposave can provide a high-touch, specialty
distribution service for these medicines, delivering directly
to healthcare establishments in a timely and compliant
manner.
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UNLICENSED MEDICINE

Individual Access Request (IAR)

Medicine source: Open market

Customer: Healthcare Professionals / tender
Commercial: Buy sell

Product registration

Aposave Access Programme (AAP)
Medicine source: Manufacturer
Customer: Healthcare Professionals
Commercial: Fee for service / buy sell

"

Product registration

LICENSED MEDICINE

Clinical Trial Solutions (CTS)

Medicine source: Open market / manufacturer
Customer: Drug developer

Commercial: Fee for service / buy sell

Product registration

Specialty Commercial Distribution (SCD)
Medicine source: Manufacturer
Customer: Healthcare Professionals
Commercial: Fee for service / buy sell

Product registration
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Corporate governance

Abacus Medicine strives to exercise good corporate governance in order to ensure accountability
and transparency towards its employees, shareholders and other stakeholders.

Corporate governance structure

Abacus Medicine’s management is structured in accord-
ance with section 111(1) of the Danish Companies Act by
having established a Board of Directors and an Executive
Management. The corporate governance structure of
Abacus Medicine is comprised of the General Meeting, the
Board of Directors, the Audit Committee, the Executive

Shareholders

CORPORATE GOVERNANCE STRUCTURE

Yul

External
Auditor

The Board of Directors

The Board of Directors is responsible for setting the corpo-
rate strategy, ensuring adequate internal control measures
of the company, electing the Executive Management and
supervising the day-to-day management of the company.

In 2019, two new members were elected to the Board of
Directors, and the Board of Directors is now comprised of a

Management, the Senior Management and the Non- A total of six members.
Executive Directors. :
Independence of the Board of Directors
The General Meeting and Voting w E'i Abacus Medicine strives to keep the Board of Directors
The shareholders of Abacus Medicine exercise their control independent to the greatest extent possible. By the end of

over the company at the General Meeting and are responsi-
ble for electing the members of the Board of Directors. All
shares are equal and carry one vote each.

During 2019, the company saw a major change in its own-
ership structure as Chr. Augustinus Fabrikker Aktieselskab
acquired a stake in the company. Abacus Medicine A/S now
has two major shareholders, Wagner Family Holding ApS
and Chr. Augustinus Fabrikker Aktieselskab.

Wagner Family Holding ApS is the majority shareholder of
Abacus Medicine A/S. Flemming Wagner, who is the CEO of
Abacus Medicine A/S and member of the Board of Directors,
is the ultimate majority shareholder of Wagner Family Hold-
ing ApS. Chr. Augustinus Fabrikker Aktieselskab is a minority
shareholder of Abacus Medicine A/S. Chr. Augustinus Fa-
brikker Aktieselskab is 100% owned by Augustinus Fonden.

Board of
Directors

¥
Executive & Senior
Management

9
()
909

Non-Executive
Directors

Audit
Committee
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2019, 50% of the members of the Board of Directors were
considered independent according to the guidelines of the
Danish Committee on Corporate Governance.

Audit Committee

The Audit Committee is a supervisory body established by
the Board of Directors to provide insight and expertise on
matters related to financial reporting and internal controls.
The Committee’s work involves monitoring the company’s
financial reporting process and internal control measures,
revising the financial statement, supervising the external
auditors and assessing risks.
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The Audit Committee works in close collaboration with

the Board of Directors and the Finance Department. The
members of the Audit Committee are appointed among the
members of Board of Directors, except for the chairman
who is elected by the General Meeting. The members serve
one-year terms.

Executive and Senior Management

The Executive Management is responsible for the day-
to-day management of the company. Flemming Wagner,
Chief Executive Officer, is the sole member of the Exec-
utive Management. In the day-to-day management, the
CEOQ is supported by the Chief Financial Officer (CFO)
and the Chief Legal Officer (CLO) who together form the
Senior Management. The responsibilities and obligations
of the Senior Management are set out in the Management
Instructions adopted by the Board of Directors.

Executive Management Team

The Executive Management is assisted in its daily work by
the Executive Management Team, which consists of man-
agers selected based on their knowledge and expertise in
their respective field of business.

Internal control measures

The Board of Directors is responsible for the existence of
adequate internal control measures. In Abacus Medicine,
the internal control measures consist of three tiers:

e The first tier provides the employees with guidance
on how to act in accordance with applicable law and
provides a platform to report any concerns. Abacus
Medicine’s Code of Conduct and policies on Anti-Cor-
ruption and Anti-Bribery help create transparency and
allow employees to better navigate in the legal land-
scape. The company’s Whistleblowing Scheme continues
to function as a channel for anonymous reporting.

e The second tier represents the maintenance of the inter-
nal control measures and the ongoing compliance mon-
itoring performed by the Finance department to ensure
that compliance issues are identified and dealt with.

e The final and top tier involves the testing of the func-
tionality of the control measures themselves along with
internal auditing.

Monitoring

The internal monitoring has been greatly strengthened by
the implementation of an Enterprise Resource Planning
system (ERP) which has allowed for better, faster and more
efficient control measures.
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External auditor

According to the Articles of Association, Abacus Medicine’s
annual report must be audited by a state-authorised public
accountant elected by the General Meeting for a one-year
term.

For 2019, Abacus Medicine has appointed EY as its external
auditor to perform the audit of the financial statements.
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Risk management

At Abacus Medicine, risk management is essential to the business, and it is Management's aim that the Group's
risks should be adequately reported at all times. Policies and procedures have been determined to ensure
efficient management, to the widest extent possible, of the identified risks.

Abacus Medicine prioritises risks in order to focus on the most
relevant. Risks are evaluated on the basis of an impact and
likelihood analysis from which relevant actions are planned
and implemented to manage and mitigate the respective risks.
The key risks for Abacus Medicine’s business are:

e Compliance and regulatory risks
e Supply chain and sourcing

e Capacity constraints

e Funding and liquidity risks

o |Trisks

A detailed description of Abacus Medicine’s financial risks
is provided in note 4.5.

Risk management structure

Abacus Medicine’s risk management structure is rooted in
processes for early risk identification followed by process-
es for risk analysis, risk assessment and risk mitigation
planning. This structure provides a detailed overview of
the key short- and long-term risks. On a yearly basis, the
Senior Management presents the key risks to the Board of
Directors and recommends the necessary risk-mitigating
activities and action plans for approval.

The overall risk management structure is outlined as follows:

Board of Directors

e Approves the overall risk policy and framework

e Monitors the development in the total strategic risk
exposures and the individual risk factors, and verifies
compliance with the overall risk policy

Senior Management

e Determines risk management policies and strategies for
the individual risks and ensures implementation

e Ensures consistency between the risk management
framework and the business objectives

e Monitors risk management and the development in key
risks

e Ensuresthat adequate resources are available to imple-
ment efficient risk management

Staff functions and business units

Identifies, assesses, quantifies and records risks
Makes suggestions for addressing risks
Monitors risk management activities initiated
Reports regularly to the Senior Management

Local risk owners
e Continuously monitors and reduces risks through
risk-mitigating activities

Risk assessment in 2019

The identified risks and risk mitigations plans were
reviewed and assessed by the Group’s management, and
the key risks were presented to the Board of Directors.

The Board of Directors then resolved to implement the
necessary risk-mitigating measures with a view to ensuring
optimum realisation of Abacus Medicine’s strategic objec-
tives. The process of quantifying, assessing, executing and
monitoring risks is planned to be strengthened even further
in 2020.
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Abacus Medicine risk map

Compliance and regulatory risks
Supply chain and sourcing
Capacity constraints

Funding and liquidity risks

IT risks

Very severe

Impact

Insignificant

Very unlikely Very likely

Probability
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Key risk factors in 2020

Area

Description

Risk mitigation

Compliance and
regulatory risk

Abacus Medicine is required to meet all legal standards set by national and EU authorities.
Abacus Medicine is approved as a company for parallel distribution of pharmaceuticals by the
responsible authorities and holds a manufacturer and distribution licence, which entitles Abacus
Medicine to repack and distribute pharmaceuticals. Abacus Medicine is subject to the same strict
quality and safety requirements as the original manufacturer of pharmaceuticals. Compliance
with these requirements is closely monitored by national and European institutions such as the
European Medicines Agency (EMA). Failure to comply with regulation may result in prosecution,
fines or ultimately loss of licences.

Abacus Medicine’s Quality Management System (QMS) describes our policies and commitment
to Quality which ensure compliance and our licence to operate. Standard procedures and train-
ing are in place to ensure adherence and compliance with applicable laws and regulations as well
as continuous improvements and to prevent breaches. Authority inspections and internal quality
audits are conducted routinely at the production sites in Hungary and the Netherlands. When
issues are found, root causes are identified, and necessary corrective and preventive actions are
implemented. The effectiveness of the QMS is verified twice a year in the Quality Management
Review (QMR).

Supply chain and
sourcing

Abacus Medicine is highly dependent on a reliable network of suppliers. A loss of key suppliers,
interruptions in the availability of sufficient supply, disruption to the supply chain or the inability
of Abacus Medicine to source the required number of pharmaceutical products within a given
price range could adversely affect Abacus Medicine’s business operations. Further, Abacus
Medicine relies on our suppliers’ quality system to prevent falsified medicine from entering our
supply chain. However, the number of falsification cases in the legal supply chain where parallel
distribution takes place is very low and expected to continue to decrease due to the FMD imple-
mentationin Q1 2019.

Abacus Medicine continuously maintains high quality standards, extensive qualification of sup-
pliers and comprehensive incoming control procedures. In 2019, Abacus Medicine successfully
implemented the requirements of the FMD which further minimise the risk of counterfeit.

Capacity
constraints

Increased sales and demand for products from Abacus Medicine put pressure on our production
capacity including the human workforce of Abacus Medicine.

To mitigate the risk of capacity constraints in production, Abacus Medicine constantly expands
production facilities. We have recently expanded our production facility in Hungary and opened
a new production facility in the Netherlands.

Funding and
liquidity risks

Fundamental liquidity risks may occur if Abacus Medicine does not manage to have sufficient
liquidity at its disposal. For instance, such a risk could materialise as a result of the unavailability
of lines of credit, the loss of existing cash resources, the inability to access the financial markets
or strong fluctuations in the operating business.

In addition, Abacus Medicine’s existing financial liabilities could limit the cash flows available for
the operating business and defaults on the payment of financial liabilities could result in insol-
vency on Abacus Medicine’s part. An increase in the level of the company’s debt could also have a
detrimental effect on Abacus Medicine’s business.

The objective of liquidity management is to ensure solvency at all times, compliance with the
bank covenants as well as sufficient financial flexibility by holding adequate liquidity reserves
and free lines of credit. The capital increase and a new agreement with the bank has improved
Abacus Medicine’s funding and liquidity position.

IT risks

The threat of IT criminals is increasing, and with Abacus Medicine’s continuous increase in activ-
ities in several countries, new business areas and new IT platforms, the IT risk pattern continues
to change and become even more critical.

Management has an increased focus on the threat of cyber attacks, and Abacus Medicine contin-
ues to invest in the protection of data and IT systems. I T security technologies and controls are
in place to help prevent intruders from causing damage to systems and gaining access to critical
data and systems. Continuity plans are being prepared in the event of non-availability of IT
systems, and to minimise the potential impact on the business.
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Board of Directors and Senior Management

Board of Directors

Troels Peter Troelsen
Chairman since 2009

Member of
the Audit Committee

Mr. Troelsen is an experienced
board member, CEQ, and former
Associate Professor at Copen-
hagen Business School (CBS).

Senior Management

Flemming Wagner
CEO, Co-founder and majority
shareholder. Member since 2009

Prior to founding Abacus
Medicine A/S, Mr. Wagner was
the CEO of RAMCON A/S.
He holds an Executive MBA and
an M.Sc in biochemistry.

Flemming Wagner
CEO, Co-founder and majority
shareholder. Member since 2009

Prior to founding Abacus
Medicine A/S, Mr. Wagner was
the CEO of RAMCON A/S.
He holds an Executive MBA and
an M.Sc in biochemistry.

4
| ~
Lene B. McCormick
Chief Legal Officer (CLO)
since 2015

Mrs. McCormick is an Attorney
and Qualified Lawyer (QLTT) with
previous experience from lawfirms

in Denmark and the United
Kingdom

Ole Jensen
Member since 2014

Member of
the Audit Committee

Mr. Jensen has CEO and CFO
experience and is Partner in the
M&A adviser Business Broker
A/S.

Henrik Knudsen
Chief Financial Officer (CFO)
since 2013

Mr. Knudsen has previous expe-
rience from positions including
CFO with Rockwool and Finance
Director with Ruukki.
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Jens Albert Harsaae
Member since 2017

Mr. Harsaae is a professional
board member with previous
positions as Partner and
Managing Director at the
Boston Consulting Group,
and Marketing Director with
Procter & Gamble.
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Mark Johnston Anders K. Banding
Member since 2019 Member since 2019
Member of Mr. Bgnding is Founder and

the Audit Committee Partner at Greystone Capital
Partners, an experienced
Chairman and Board member,
and former Global Head
of Corporate Finance with

Danske Bank.

Mr. Johnston is Managing Director
at Chr. Augustinus Fabrikker
Aktieselskab. Previously, Mr.

Johnston was Director at Nordic

Capital, and Investment Banker at

Morgan Stanley.

Penneo dokumentnagle: IWJOB-GCO1W-BZEYC-SU375-025V4-2BVNP



Financial
statements



Consolidated financial statements 1 January - 31 December
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Consolidated financial statements 1 January - 31 December

Income statement

Statement of other

comprehensive income

Note EUR’000 2019 2018*
Profit for the year 829 5,359
Other comprehensive income
Other comprehensive income to be reclassified to profit
or loss in subsequent periods:
Cash flow hedges - effective portion of changes in fair value 946 -757
Exchange differences on translation of foreign operations -111 -60
2.8 Income tax effect -208 167
627 -650
Other comprehensive income/(loss) for the year, net of tax 627 -650
Total other comprehensive income 1,456 4,709
Earnings per share, EUR 0.1 0.6
Diluted earnings per share, EUR 0.1 0.6

Note EUR’000 2019 2018*
2.1  Revenue 421,445 332,347
2.2  Costof sales -371,407 -291,544
Gross profit 50,038 40,803
Other external costs -10,715 -8,189
2.3  Staff costs -24,570 -18,969
Operating profit before depreciations, amortisation
and special items (adjusted EBITDA) 14,753 13,645
25 Special items -4,104 -1,065
Operating profit before depreciations
and amortisation (EBITDA) 10,649 12,580
2.6 Depreciation and amortisation -5,249 -2,712
Operating profit (EBIT) 5,400 9,868
2.7  Financeincome 150 108
2.7 Finance expenses -2,973 -2,626
Profit before tax 2,577 7,350
28 Tax -1,748 -1,991
Profit for the year 829 5,359
4.2  Earnings per share, EUR 0.1 0.7
Diluted earnings per share, EUR 0.1 0.7

* The comparative figures are not adjusted for the implementation of IFRS 16
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* The comparative figures are not adjusted for the implementation of IFRS 16
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Consolidated financial statements 1 January - 31 December

Balance sheet

Note EUR’000 2019 2018*
ASSETS
Non-current assets

3.1 Intangible assets 17,836 13,890

3.2  Property, plant and equipment 3,269 2,970

3.3  Right-of-use assets 2,650 -

3.5 Other receivables 1,035 344

2.8  Deferred tax assets 78 78
Total non-current assets 24,868 17,282
Current assets

34 Inventory 67,873 59,587

3.5 Trade and other receivables 32,248 19,021

43 Cash 1,975 1,346
Total current assets 102,096 79,954
TOTAL ASSETS 126,964 97,236
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Note EUR’000 2019 2018*
EQUITY AND LIABILITIES
Equity

4.1  Share capital 506 373
Other reserves 121 -667
Retained earnings 50,989 14,693
Total equity 51,616 14,399
Non-current liabilities

2.8  Deferred tax liabilities 2,657 1,892

3.3 Lease liabilities 1,494 -

3.7  Other payables 412 -
Total non-current liabilities 4,563 1,892
Current liabilities

4.4 Borrowings 29,584 21,270

3.3 Lease liabilities 1,248 -

3.8 Provisions 4,243 2,159

3.6  Trade payables 16,187 11,442

2.8 Income tax payable 882 897

3.7  Other payables 18,641 45,177
Total current liabilities 70,785 80,945
Total liabilities 75,348 82,837
Total EQUITY AND LIABILITIES 126,964 97,236

* The comparative figures are not adjusted for the implementation of IFRS 16
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Consolidated financial statements 1 January - 31 December

Cash flow statement

Note EUR’000 2019 2018*
Operating activities
Profit before tax 2,577 7,350
Adjustments to reconcile profit before tax to net cash flow:
2.6 Depreciation and amortisation 5,249 2,712
2.7  Finance income -150 -108
2.7 Finance expenses 2,973 2,626
Working capital adjustments:
Non-cash items, net 465 1,633
3.9  Changes in working capital, net -39,623 2,427
Interest received 150 108
Interest paid -2,273 -2,120
Income tax paid -1,207 -1,446
Net cash flow from operating activities -31,839 13,182
ANNUAL REPORT 2019

Note EUR’000 2019 2018*
Investing activities
Purchase of intangible assets -6,398 -6,513
Purchase of property, plant and equipment -1,946 -2,426
Paid deposits -120 -164
Disposals, non-current assets - 67
Net cash flow used in investing activities -8,464 -9,036
Financing activities
Capital increases 34,500 -
Proceeds from borrowings (credit facility) 8,214 21,270
Proceeds from exercise of warrants 510 -

3.3  Repayment of lease liabilities -1,065 -
Purchase of treasury shares -415 -
Deposits regarding bank agreement -811 -1,063
Net cash flow from financing activities 40,933 20,207
Cash flow for the year 630 24,353
Cash at beginning of the year 1,346 -23,007

4.3 Cash at 31 December 1,976 1,346

* The comparative figures are not adjusted for the implementation of IFRS 16
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Statement of changes in equity

Foreign
Cashflow currency
Share hedge translation Treasury Retained
EUR’000 capital reserve reserve shares  earnings Total
Equity 1 January 2019 373 -617 -50 - 14,693 14,399
Total comprehensive income 2019
Profit for the year - - - - 829 829
Other comprehensive income
Cash flow hedges - effective
portion of changes in fair value - 946 - - - 946
Exchange differences on
translation of foreign operations - - -111 - - -111
Tax on other comprehensive income = -208 = = = -208
Total other comprehensive income - 738 -111 - - 627
Total comprehensive income
for the period - 738 -111 - 829 1,456
Transactions with owners
Capital increase 133 = = = 35,943 36,076
Purchase of treasury shares - - - -415 - -415
Equity-settled share-based
payments - - - - 100 100
Total transactions with owners 133 - - -415 36,043 35,761
Equity 31 December 2019 506 121 -161 -415 51,565 51,616

ANNUAL REPORT 2019

Foreign
Cashflow currency
Share hedge translation Treasury Retained
EUR’000 capital reserve reserve shares earnings Total
Equity 1 January 2018 373 -27 10 - 9,315 9,671
Total comprehensive income 2018
Profit for the year - - - - 5,359 5,359
Other comprehensive income
Cash flow hedges - effective
portion of changes in fair value - -757 - - - -757
Exchange differences on
translation of foreign operations - - -60 - - -60
Tax on other comprehensive income - 167 - - - 167
Total other comprehensive income - -590 -60 - - -650
Total comprehensive income
for the period - -590 -60 - 5,359 4,709
Transactions with owners
Equity-settled share-based
payments - - - - 19 19
Total transactions with owners - - - - 19 19
Equity 31 December 2018 373 -617 -50 - 14,693 14,399
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Consolidated financial statements 1 January - 31 December

Section 1 - Basis of Preparation

1.1 Accounting policies

Abacus Medicine A/S is a private limited company registered in Den-
mark. The financial statements section of the annual report, for the pe-
riod 1 January - 31 December 2019, comprises both the consolidated
financial statements of Abacus Medicine A/S and its subsidiaries (Aba-
cus Medicine) and the separate Parent Company financial statements.

The consolidated financial statements for Abacus Medicine A/S for
2019 have been prepared in accordance with International Financial
Reporting Standards as adopted by the EU and additional requirements
according to the Danish Financial Statements Act applying to large
reporting class C entities. The accounting policies are consistent with
the policies set out in the Annual Report 2018 of Abacus Medicine A/S,
except for the implementation of new and amended standards (see
below).

The consolidated income statement and the consolidated statement of
financial positions separately present items that are considered individ-
ually significant or are required under the minimum presentation of IAS
1. When determining whether an item is individually significant, Abacus
Medicine A/S considers both quantitative and qualitative factors. If the
presentation or disclosure of an item is not decision-useful, the infor-
mation is considered insignificant. Explanatory disclosure notes related
to the consolidated financial statements are presented for individually
significant items. Where separate presentation of a line item is made
solely due to minimum presentation requirements in IAS 1, no further
disclosures are provided in respect of that line item.

The Board of Directors and the Executive Management have on 11
August 2020 discussed and approved the annual report for Abacus
Medicine A/S for 2019. The annual report will be presented to the
shareholders of Abacus Medicine A/S for adoption at the annual gener-
al meeting on 26 August 2020.

Basis of preparation

The consolidated financial statements have been prepared on a histor-
ical cost basis, except for derivative financial instruments, which have
been measured at fair value.

The consolidated financial statements are presented in euros and all
values are rounded to the nearest thousand (EUR'000), except when
otherwise indicated.

Consolidated financial statements

The consolidated financial statements comprise the financial state-
ments of Abacus Medicine A/S (the Parent) and the subsidiaries con-
trolled by the Parent, as at 31 December 2019. Abacus Medicine A/S
controls an entity when it is exposed to or has rights to variable returns
from its involvement in the entity and has the ability to affect those
returns through its power over the entity.

On consolidation, intra-Group income and expenses, shareholdings,
intra-Group balances and dividends, and realised and unrealised gains
on intra-group transactions are eliminated.

Foreign currency translation

Abacus Medicine’s consolidated financial statements are presented in
euros, which is also the parent company’s functional currency. For each
entity, Abacus Medicine determines the functional currency and items
included in the financial statements of each entity are measured using
that functional currency. Abacus Medicine uses the direct method of
consolidation and on disposal of a foreign operation, the gain or loss
that is reclassified to profit or loss reflects the amount that arises from
using this method.

Transactions and balances

Transactions in foreign currencies are initially recorded by Abacus
Medicine’s entities at their respective functional currency spot rates
at the date the transaction first qualifies for recognition. Monetary
assets and liabilities denominated in foreign currencies are translated
at the functional currency spot rates of exchange at the reporting date.
Differences arising on settlement or translation of monetary items are
recognised in profit or loss. Non-monetary items that are measured in
terms of historical cost in a foreign currency are translated using the
exchange rates at the dates of the initial transactions.

In determining the spot exchange rate to use on initial recognition of

the related asset, expense or income (or part of it) on the derecognition
of a non-monetary asset or non-monetary liability relating to advance
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consideration, the date of the transaction is the date on which Abacus
initially recognises the non-monetary asset or non-monetary liability
arising from the advance consideration. If there are multiple payments
or receipts in advance, Abacus Medicine determines the transaction
date for each payment or receipt of advance consideration.

Current versus non-current classification

Abacus Medicine presents assets and liabilities in the statement of
financial position based on current/non-current classification. An asset
is current when it is either:

o Expected to be realised or intended to be sold or consumed in the
normal operating cycle,

e Held primarily for the purpose of trading,

e Expected to be realised within twelve months after the reporting
period, or

e Cash or cash equivalent unless restricted from being exchanged or
used to settle a liability for at least twelve months after the reporting
period.

All other assets are classified as non-current.
A liability is current when, either:

o |tis expected to be settled in the normal operating cycle,

e |tisheld primarily for the purpose of trading,

o |tisdue to be settled within twelve months after the reporting
period, or

e There is no unconditional right to defer the settlement of the liability
for at least twelve months after the reporting period

Abacus Medicine classifies all other liabilities as non-current.

Deferred tax assets and liabilities are classified as non-current assets
and liabilities.

Business combinations

Business combinations are accounted for by using the acquisition
method. The cost of an acquisition is measured as the aggregate of
the consideration transferred, measured at acquisition date fair value
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Consolidated financial statements 1 January - 31 December

Section 1 - Basis of Preparation

1.1 Accounting policies (continued)

and the amount of any non-controlling interest in the acquiree. For
each business combination, Abacus Medicine decides whether it will
measure the non-controlling interest in the acquiree at fair value or at
the proportionate share of the acquiree’s identifiable net assets.

Acquisition costs incurred are expensed and included in the income
statement.

When Abacus Medicine acquires a business, it assesses the financial as-
sets and liabilities assumed for appropriate classification and designa-
tion in accordance with the contractual terms, economic circumstances
and pertinent conditions at the acquisition date.

Any contingent consideration to be transferred by the acquirer will be
recognised at fair value at the acquisition date.

Subsequent changes in the fair value of the contingent consideration
which is deemed to be an asset or liability will be recognised in accord-
ance with IFRS 9 in the income statement.

Goodwill is initially measured at cost, being the excess of the aggregate
of the consideration transferred and the amount recognised for the
non-controlling interest over the net identifiable assets acquired and
liabilities assumed.

After initial recognition, goodwill is measured at cost less any accu-
mulated impairment losses. For the purpose of impairment testing,
goodwill acquired in a business combination is, from the acquisition
date, allocated to each of Abacus Medicine’s cash-generating units that
are expected to benefit from the combination, irrespective of whether
other assets or liabilities of the acquiree are assigned to those units.

Where goodwill forms part of a cash-generating unit and part of the
operation within that unit is disposed of, the goodwill associated with
the operation disposed of is included in the carrying amount of the
operation when determining the gain or loss on disposal of the opera-
tion. Goodwill disposed of in such circumstances is measured based on
the relative values of the operation disposed of and the portion of the
cash-generating unit retained.

Derivative financial instruments

Initial recognition

Abacus Medicine uses forward currency contracts (derivative financial
instruments) to hedge its foreign currency risks relating to receivables
and payables. Such derivative financial instruments are initially recog-
nised at fair value on the date on which a derivative contract is entered
into and are subsequently re-measured at fair value. Derivatives are
carried as financial assets when the fair value is positive and as financial
liabilities when the fair value is negative.

Any gains or losses arising from changes in the fair value of derivatives
are taken directly to profit or loss, except for the effective portion of
cash flow hedges, which is recognised in other comprehensive income
and later reclassified to the income statement when the hedge item
affects the income statement.

Income Statement

Revenue

Revenue from the sale of goods is recognised when the performance
obligation is satisfied, i.e. when control of the goods have passed to the
buyer. All sales of goods are recognized at one-point-of-time. Due to
the factoring agreement, the receivables are sold, and the payments are
in general received from the factoring company within one day. Rev-
enue is measured at fair value of the agreed consideration, excluding
VAT and taxes charged on behalf of third parties. Provisions for rebates
and discounts granted to customers are recognised as a reduction of
revenue, whereas the effect of expected returns is recorded as a reduc-
tion of gross profit, i.e. revenue and cost of sales.

Rights of return

Certain contracts provide our customers with a right to return the
goods. Abacus Medicine uses the expected value method to estimate
the goods that will not be returned because this method best predicts
the amount of variable consideration to which Abacus Medicine will

be entitled. For goods that are expected to be returned, instead of
revenue, Abacus Medicine recognises a refund liability. A right of return
asset (and corresponding adjustment to cost of sales) is also recognised
for the right to recover products from a customer.
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Assets and liabilities arising from rights of return:

Rights of return assets

Right of return asset represents Abacus Medicine’s right to recover the
goods expected to be returned by customers. The asset is measured at
the former carrying amount of the inventory, less any expected costs
to recover the goods, including any potential decreases in the value of
the returned goods. Abacus Medicine updates the measurement of the
asset recorded for any revisions to its expected level of returns, as well
as any additional decreases in the value of the returned products.

Rights of return liabilities

A refund liability is the obligation to refund some or all of the considera-
tion received (or receivable) from the customer and is measured at the
amount Abacus Medicine ultimately expects it will have to return to the
customer. Abacus Medicine updates its estimates of refund liabilities
(and the corresponding change in the transaction price) at the end of
each reporting period. Refer to above accounting policy on variable
consideration.

Other external costs

Other external costs include expenses in regards to Abacus Medicine’s
principal activities, arising during the year. This includes expenses for
sales, advertisement, administration, service relating to office buildings
etc.

Staff costs

Staff costs include wages and salaries, including share-based payments,
holiday pay and pensions, as well as other expenses for social security
etc., relating to Abacus Medicine’s employees. Within staff costs, any
compensation received from public authorities has been deducted.

Incentive programs under which the employee have the opportunity
for net settlement are recognised on a regular basis with the share of
the earned value and are, similarly, recognised under Other payables.
The value of the underlying agreement is defined in the contracts and
depends on Abacus Medicine’s earnings.
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Section 1 - Basis of Preparation

1.1 Accounting policies (continued)

Share-based payments

Certain employees of Abacus Medicine receive remuneration in the
form of share-based payments, whereby program participants render
services as consideration for equity instruments (“equity-settled trans-
actions”) or cash (“cash-settled transactions”), which is relevant for

the program where the employees have the option to choose between
equity instruments or cash. The cost of equity-settled transactions is
determined by the fair value at the date when the grant is made, using
an appropriate valuation model. The cost of cash-settled transactions is
determined by the expected payment to the employees.

That cost is recognised in staff costs, together with a corresponding
increase in equity (other capital reserves) for equity-settled programs
or other payables for cash-settled programs, over the period in which
the service and, where applicable, the performance conditions are
fulfilled (the vesting period). The cumulative expense recognised for
equity-settled transactions at each reporting date until the vesting date
reflects the extent to which the vesting period has expired and Abacus
Medicine’s best estimate of the number of equity instruments that will
ultimately vest. The expense or income in the income statement for a
period represents the movement in cumulative expense recognised as
at the beginning and end of that period.

A liability is recognised for the fair value of cash-settled transactions,
within other payables (current). The fair value is measured initially and
at each reporting date up to and including the settlement date, with
changes in fair value recognised in employee benefits expense. The fair
value is expensed over the period until the vesting date with recogni-
tion of a corresponding liability.

Special items

Special items are used in connection with the presentation of profit

or loss for the year to distinguish consolidated operating profit from
exceptional items, which by their nature are not related to Abacus Med-
icine’s ordinary operations. Special items consist of costs related to
seeking new capital, i.e. IPO and private equity projects.

Finance income and expenses
Finance income and expenses comprise interest income and expenses,
interests relating to leases, exchange gains and losses on transactions

denominated in foreign currencies etc., as well as surcharges and allow-
ances under the on-account tax scheme etc.

Income tax

Tax for the year

Tax for the year comprises current tax on the expected taxable income
for the year and the year’s deferred tax adjustments. The tax expense
relating to the profit for the year is recognised in the income statement,
and the tax expense relating to transactions recognised in equity is
recognised in equity.

The Parent Company is jointly taxed with its Danish Group entities
including the Group Parent, FTW Holding ApS, which is also the admin-
istration company of the Danish Group entities towards the Danish Tax
authorities. The total Danish income tax charge is allocated between
profit/loss-making Danish entities in proportion to their taxable income
(full absorption).

Jointly taxed entities entitled to a tax refund are, as a minimum,
reimbursed by the administration company based on the current rates
applicable to interest allowances, and jointly taxed entities having less
tax paid, as a maximum, a surcharge based on the current rates applica-
ble to interest surcharges to the management company.

Balance sheet

Intangible assets

Goodwill

Goodwill is initially recognised at the amount by which the purchase
price for a business combination exceeds the recognised value of the
identifiable assets and liabilities assumed. Goodwill comprises future
growth expectations, buyer-specific synergies, the workforce in place
and know-how. Subsequent to initial recognition, goodwill is measured
at cost less accumulated impairment losses. Goodwill is tested for
impairment at least yearly, and impairment losses charged in previous
years cannot be reversed.

Licenses and Software

Licenses relate to marketing permits and product approvals. Licenses
are measured at cost less accumulated amortisation and impairment
losses. Cost comprises of the purchase price and salaries directly
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attributable until the date when the marketing permits and product
approvals are available for use. The basis of amortisation is cost. The
licenses are set with no residual value. Amortisation is provided on a
straight-line basis over the expected useful lives of the assets. The basis
of amortisation is reduced by impairment losses, if any. In case of chang-
es in the amortisaion period, the effect on the amortisation charges is
recognised prospectively as a change in accounting estimates.

Software is measured at cost less accumulated depreciation and impair-
ment losses. Cost comprises the purchase price and any costs directly
attributable to the acquisition until the date when the asset is available
for use.

On initial recognition, the costs of licenses and IP rights are recognised
in the balance sheet are measured at cost and subsequently at cost less
accumulated amortisation and impairment losses.

Amortisation periods are as follows:

Licenses
Software

5-8years
10years

The assets have no scrap value.

Gains and losses on the disposal of rights and licenses are made up as
the difference between the selling price less selling costs and the car-
rying amount at the date of disposal. The gains or losses are recognised
in the income statement as Other operating income or Other operating
expenses, respectively.

Development costs

Development expenditures on an individual project are recognised as

an intangible asset when Abacus Medicine can demonstrate:

e The technical feasibility of completing the intangible asset so that the
asset will be available for use or sale

e [tsintention to complete and its ability and intention to use or sell
the asset

e How the asset will generate future economic benefits

e The availability of resources to complete the asset

e The ability to measure reliably the expenditure during development
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Section 1 - Basis of Preparation

1.1 Accounting policies (continued)

Following initial recognition of the development expenditure as an
asset, the asset is carried at cost less any accumulated amortisation

and accumulated impairment losses. Amortisation of the asset begins
when development is complete and the asset is available for use. It is
amortised over the period of expected future benefit. During the period
of development, the asset is tested for impairment annually.”

Property, plant and equipment

Property, plant and equipment consists of leasehold improvements and
other fixtures and fittings. Leasehold improvements and other fixtures
and fittings are measured at cost less accumulated depreciation and
impairment losses. 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 for a total asset, is split in separate components, which are de-
preciated separately, if the useful life of each of the components differ.

Depreciation is provided on a straight-line basis over the expected useful
lives of the assets/components. The expected useful lives are as follows:

Leasehold improvements
Other fixtures and fittings

3-5years
2-5years

The assets have no scrap value.

Depreciation is calculated on cost price less scrap value and impair-
ment losses, if any. The depreciation period and the residual value are
determined at the acquisition date and are reassessed annually. If the
residual value exceeds the carrying amount, no further depreciation
charges are recognised.

When the depreciation period or the residual value is changed, the
effect on depreciation is recognised prospectively as a change in
accounting estimates.

Gains and losses at sale of property, plant and equipment are calculated
as the difference between the sales price less the sales expenses and
the carrying amount at the date of sale. Gains or losses are recognised
in the income statement as the item other operating income and other
operating expenses, respectively.

Leases (Before 1 January 2019 - 1AS 17)

The determination of whether an arrangement is (or contains) a lease

is based on the substance of the arrangement at the inception of

the lease. The arrangement is, or contains, a lease if fulfilment of the
arrangement is dependent on the use of a specific asset (or assets) and
the arrangement conveys a right to use the asset (or assets), even if that
asset is (or those assets are) not explicitly specified in an arrangement.
The operating lease payments are recognised as an operating expense
in the statement of profit or loss on a straight-line basis over the lease
term.

Services in connection with operating leases are recognised in the
income statements on a straight-line basis over the lease term.

For description of the accounting treatment of lease agreements from 1
January 2019, we refer to section 1.2.

Impairment of non-current assets

Abacus Medicine assesses, at each reporting date, whether there is

an indication that an asset may be impaired. If any indication exists, or
when annual impairment testing for an asset is required, Abacus Med-
icine estimates the asset’s recoverable amount. An asset’s recoverable
amount is the higher of an asset’s or Cash generating unit’s (CGU) fair
value less costs of disposal and its value in use. The recoverable amount
is determined for an individual asset, unless the asset does not generate
cash inflows that are largely independent of those from other assets

or groups of assets. When the carrying amount of an asset or CGU
exceeds its recoverable amount, the asset is considered impaired and is
written down to its recoverable amount.

In assessing value in use, the estimated future cash flows are discount-
ed to their present value using a pre-tax discount rate that reflects
current market assessments of the time value of money and the risks
specific to the asset. In determining fair value less costs of disposal, re-
cent market transactions are taken into account. If no such transactions
can be identified, an appropriate valuation model is used. These calcu-
lations are corroborated by valuation multiples, quoted share prices for
publicly traded companies or other available fair value indicators.

Abacus Medicine bases its impairment calculation on detailed budgets
and forecast calculations. The budget and forecast calculation generally
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cover a period of five years. A long-term growth rate is calculated and
applied to project future cash flows after the fifth year.

Impairment losses of continuing operations are recognised in the state-
ment of profit or loss in expense categories consistent with the function
of the impaired asset.

For assets excluding goodwill, an assessment is made at each report-
ing date to determine whether there is an indication that previously
recognised impairment losses no longer exist or have decreased. If such
indication exists, Abacus Medicine estimates the asset’s recoverable
amount.

Goodwill is tested for impairment annually at year-end and when cir-
cumstances indicate that the carrying value may be impaired.

Impairment is determined for goodwill by assessing the recoverable
amount of the CGU to which the goodwill relates (Aposave). When the
recoverable amount of the CGU is less than its carrying amount, an
impairment loss is recognised. Impairment losses relating to goodwill
cannot be reversed in future periods.

Inventories

Inventories are measured at cost in accordance with the FIFO method.
Where the net realisable value is lower than cost, inventories are writ-
ten down to this lower value.

The cost of goods for resale, as well as materials and consumables, com-
prises the cost of acquisition plus delivery costs and, for finished goods,
indirect production overheads, including packaging material, are added.

The net realisable value of inventories is calculated as the sales amount
less costs of completion and costs necessary to make the sale and is
determined taking into account marketability, obsolescence and devel-
opment in expected selling price.

Receivables
Receivables are measured at amortised cost.

The measurement of the provison for bad debt for receivables is based
on the expected credit loss and the lifetime expected loss for all trade
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Section 1 - Basis of Preparation

1.1 Accounting policies (continued)

receivable level. Where there is objective evidence that an individual
receivable has been impaired, an impairment loss is recognised at the
individual receivable level.

Prepayments
Prepayments recognised under Current assets comprise expenses
incurred concerning subsequent financial years.

Cash
Cash and short-term deposits in the statement of financial position
comprise cash at banks and on hand.

Equity

Foreign currency translation reserve

The exchange adjustment reserve in the consolidated financial state-
ments comprises exchange differences arising on the translation of

the financial statements of foreign enterprises from their functional
currencies into EUR. On realisation, accumulated value adjustments are
taken from equity to financial items in the income statement.

Cash flow hedge reserve

The hedge transaction reserve contains the accumulated net change in
the fair value of hedging transactions that meet the criteria for hedging
future cash flows and for which the hedged transaction has yet to be
realised.

Dividend
Dividend proposed for the year is recognised as a liability at the date
when it is adopted at the annual general meeting (declaration date).

Taxation

Current income tax and deferred tax

Current tax payable and receivable is recognised in the balance sheet
as tax computed on the expected taxable income for the year, adjusted
for tax on the taxable income of prior years and for prepaid tax.

Provisions for deferred tax are calculated, based on the liability
method, of all temporary differences between carrying amounts and
tax values, with the exception of temporary differences occurring at the
time of acquisition of assets and liabilities neither affecting the results
of operations nor the taxable income.

Deferred tax is measured according to the tax rules and at the tax rates
applicable at the balance sheet date when the deferred tax is expected
to crystallise as current tax. Deferred tax assets are recognised at the
expected value of their utilisation; either as a set-off against tax on
future income or as a set-off against deferred tax liabilities in the same
legal tax entity.

Joint taxation contribution payable and receivable is recognised in the
balance sheet as “Corporation tax receivable” or as “Corporation tax
payable”.

Provisions

Provisions comprise anticipated expenses for returned goods. Provi-
sions are recognised when Abacus Medicine has a present obligation
(legal or constructive) as a result of a past event and it is probable that
an outflow of resources will be required to settle the obligation.

Liabilities

Financial liabilities are initially recognised at fair value less transaction
costs. Subsequently, the financial liabilities are measured at amortised
cost using the effective interest method, whereby transaction costs and
any premium or discount are recognised as financial expenses over the
term of the liabilities.

Other liabilities are measured at net realised value.

Fair value

All assets and liabilities which are measured at fair value, or whose fair
value is disclosed, are classified based on the fair value hierarchy, see
below:

Level 1: Value in an active market for similar assets/liabilities.

Level 2: Value based on recognised valuation methods on the basis of
observable market information.

Level 3: Value based on recognised valuation methods and reasonable
estimates (non-observable market information).

Fair value measurements are based on the principal market. If no princi-
pal market exists, the measurement is based on the most advantageous
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market, i.e. the market that maximises the price of the asset or liability
less transaction and/or transport costs.

Cash flow statement

The cash flow statement shows Abacus Medicine’s cash flows from
operating, investing and financing activities for the year, the year’s
changes in Cash as well as Abacus Medicine’s Cash at the beginning and
end of the year.

The cash flow effect of acquisitions and disposals of entities is shown
separately in cash flows from investing activities. Cash flows from cor-
porate acquisitions are recognised in the cash flow statement from the
date of acquisition. Cash flows from disposals of entities are recognised
up until the date of disposal.

Cash flows are presented using the indirect method.

Cash flow from operating activities

Cash flow from operating activities are calculated as Abacus Medicine’s
share of the profit/loss adjusted for non-cash operating items, changes
in working capital and income taxes paid.

Cash flow from investing activities

Cash flow from investing activities comprise payments in connection
with acquisitions and disposals of entities, activities and intangible
assets, property, plant and equipment and financial assets.

Cash flow from financing activities

Cash flow from financing activities comprise changes in the size or
composition of the Abacus Medicine’s share capital and related costs
as well as the raising of loans, repayment of interest-bearing debt and
lease liabilities, and payment of dividend to shareholders.
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1.1 Accounting policies (continued)

Financial ratios
Key figures and financial ratios stated in the consolidated financial statements have been calculated in
accordance with the Danish Finance Society’s guidelines:

Gross profit Gross profit x 100
Revenue
Operating profit before depreciations Operating profit excl. amortisation and
and amortisations (EBITDA) margin depreciation x 100
Revenue
Operating profit (EBIT) margin Operating profit (EBIT) x 100
Revenue
Revenue growth Current year revenue - prior year revenue x 100
Revenue
Return on invested capital (ROIC) Operating profit (EBIT) x (1 - effective tax rate) x 100

Average invested capital

Invested capital consists of intangible assets, PP&E, right-of-use assets, inventory, trade and other receiva-
bles, deferred tax, provisions, trade payables, income tax payables and other payables.

Solvency ratio Closing equity x 100

Total assets

Return on equity Profit for the year after tax x 100

Average equity

EPS basic Net profit

Average number of shares outstanding

EPS diluted Net profit

Average number of shares outstanding,
including the dilutive effect of share options
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Net interest-bearing debt consists of the net amount of cash less borrowings and lease liabilities.
Liquidity available consists of the net amount of cash less borrowings deducted from the credit limit.

Alternative performance measures

Abacus Medicine presents financial measures in the Annual Report that are not defined according to IFRS.
Abacus Medicine believes these non-GAAP measures provide valuable information to investors and Abacus
Medicine’s management when evaluating performance. Since other companies may calculate these differ-
ently from Abacus Medicine, they may not be comparable to the measures used by other companies. These
financial measures should therefore not be considered to be a replacement for measures defined under
IFRS. For definitions of the performance measures used by Abacus Medicine, please see below.

Adjusted EBITDA margin Operating profit excl. amortisation,
depreciation and special items x 100
Revenue
Adjusted return on invested capital (Adj. ROIC) Operating profit (EBIT) excl. special items x

(1 - effective tax rate adjusted for special items) x 100

Average invested capital

ABACUS MEDICINE
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Section 1 - Basis of Preparation

1.2 New accounting policies and disclosures

Changes in accounting policies and disclosures

New and amended standards and interpretations adopted by Abacus
Medicine

Abacus Medicine applies, for the first time, IFRS 16 Leases. Other
amendments and interpretations also apply for the first time in 2019.
None of these have an impact on the recognition or measurement in the
financial statements.

Effect from IFRS 16 Leases

IFRS 16 supersedes IAS 17 Leases, IFRIC 4 Determining whether an
Arrangement contains a Lease, SIC-15 Operating Leases-Incentives and
SIC-27 Evaluating the Substance of Transactions Involving the Legal
Form of a Lease. The standard sets out the principles for the recogni-
tion, measurement, presentation and disclosure of leases and requires
lessees to account for most leases under a single on-balance sheet
model.

The implementation of IFRS 16 has resulted in a change in the pres-
entation of the operational leasing contracts, which from 1 January
2019 are recognised on the balance sheet as right-of-use assets with
arelated leasing obligation. Before the adoption of IFRS 16, Abacus
Medicine classified each of its leases (as lessee) at the inception date
as an operating lease (Abacus Medicine had no finance lease contracts
under IAS 17).

In an operating lease, the leased property was not capitalised and

the lease payments were recognised as rent expense in the income
statement on a straight-line basis over the lease term. Any prepaid and
accrued rent were recognised under Prepayments and Trade and other
payables, respectively.

Abacus Medicine adopted IFRS 16 using the modified retrospective
method, and therefore has not changed the comparative figures, which
are therefore presented in accordance with IAS 17. The lease liability
is measured as the present value of the remaining lease payments,
discounted using Abacus Medicines incremental borrowing rate at the
date of initial application. A right-of-use asset has been recognised at
the date of initial application with an amount equal to the lease liability,

adjusted by the amount of any prepaid or accrued lease payments
relating to the leases.

Abacus Medicine has elected to use the recognition exemptions for
lease contracts that, at the commencement date, has a lease term of
12 months or less and do not contain a purchase option (‘short term
leases’), and lease contracts for which the underlying asset is of low
value (‘low-value assets’).

On adoption of IFRS 16, Abacus Medicine recognised lease liabilities
in relation to leases which had previously been classified as operating
lease payments under the principles of IAS 17 Leases. These liabilities
have been measured at the present value of the remaining lease pay-
ments, discounted using the incremental borrowing rate at 1 January
2019, which was 3.0%.

The operating lease commitments per 31 December 2018 were pre-
sented in note 28 in the 2018 annual report. The table below shows the

link from this note to the IFRS 16 lease liabilities as per 1 January 2019:

EUR’000 1 January 2019
Operational lease obligation as of

31 December 2018 (1AS 17) 2,520
Discounted using the incremental

borrowing rate as of 1 January 2019 2,400
Used excemptions:

Short term leases -90

Impact from lease payments under extension options

in periods there are reasonable certain to be exercised

and under termination options periods that are

reasonable certain not to be exercised, etc. 967

Lease obligation recognised as of
1 January 2019 (IFRS 16) 3,277
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The effect of adoption per 1 January 2019 is the following:
Balance sheet as at 1 January 2019:

e Right-of-use assets of EUR 3,277 thousand were recognised and
presented separately in the statement of financial position.

e Additional lease liabilities (non-current) of EUR 2,154 thousand and
lease liabilities (current) of EUR 1,123 thousand.

e Theimpact on equity is zero.

Income statement for the financial year 2019:

e Rent expense decreased by EUR 1,212 thousand relating to previous
operating leases.

e Depreciation expense increased by EUR 1,158 thousand relating to
the depreciation of additional assets recognised.

e Finance costs increased by EUR 89 thousand relating to the interest
expense on additional lease liabilities recognised.

Cash flow statement for the financial year 2019:

e Cash outflows from operating activities decreased by EUR 1,065
thousand and cash outflows from financing activities increased by
the same amount, representing the payments for the principal por-
tion of recognised lease liabilities.

Abacus Medicine’s lease agreements mainly relate to lease of the
headquarter premises in Copenhagen, Denmark, the production site
and machinery equipment (printers) in Budapest, Hungary and the
production site in Alkmaar, the Netherlands.

Summary of new accounting policies
Set out below are the new accounting policies of Abacus Medicine upon
adoption of IFRS 16:

Right-of-use assets
Abacus Medicine recognises right-of-use assets at the commencement
date of the lease (i.e., the date the underlying asset is available for use).
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Section 1 - Basis of Preparation

1.2 New accounting policies and disclosures (continued)

Right-of-use assets are measured at cost, less any accumulated depreci-
ation and impairment losses, and adjusted for any remeasurement of
lease liabilities. The cost of right-of-use assets includes the amount

of lease liabilities recognised, initial direct costs incurred, and lease
payments made at or before the commencement date less any lease
incentives received. Unless Abacus Medicine is reasonably certain to
obtain ownership of the leased asset at the end of the lease term, the
recognised right-of-use assets are depreciated on a straight-line basis
over the shorter of its estimated useful life and the lease term (1-5
years). Right-of-use assets are subject to impairment.

Lease liabilities

At the commencement date of the lease, Abacus Medicine recognises
lease liabilities measured at the present value of lease payments to be
made over the lease term. The lease payments include fixed payments
(including in-substance fixed payments) less any lease incentives
receivable, variable lease payments that depend on an index or a rate,
and amounts expected to be paid under residual value guarantees. The
lease payments also include the exercise price of a purchase option
reasonably certain to be exercised by Abacus Medicine and payments
of penalties for terminating a lease, if the lease term reflects Aba-

cus Medicine exercising the option to terminate. The variable lease
payments that do not depend on an index or a rate are recognised as
expense in the period on which the event or condition that triggers the
payment occurs.

In calculating the present value of lease payments, Abacus Medicine
uses the incremental borrowing rate at the lease commencement date
if the interest rate implicit in the lease is not readily determinable.

After the commencement date, the amount of lease liabilities is
increased to reflect the accretion of interest and reduced for the lease
payments made. In addition, the carrying amount of lease liabilities

is remeasured if there is a modification, a change in the lease term,
achange in the in-substance fixed lease payments or a change in the
assessment to purchase the underlying asset.

Short-term leases and leases of low-value assets

Abacus Medicine applies the short-term lease recognition exemption
to its short-term leases of machinery and equipment (i.e., those leases
that have a lease term of 12 months or less from the commencement
date and do not contain a purchase option). It also applies the lease of
low-value assets recognition exemption to leases of office equipment
that are considered of low value. Lease payments on short-term leases
and leases of low-value assets are recognised as other external costs on
a straight-line basis over the lease term.

Significant judgement in determining the lease term of contracts with
extension options

Abacus Medicine determines the lease term as the non-cancellable
term of the lease, together with any periods covered by an option to ex-
tend the lease if it is reasonably certain to be exercised, or any periods
covered by an option to terminate the lease, if it is reasonably certain
not to be exercised. Under the current contracts, Abacus Medicine has
no material extension options.
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1.3 Standards issued but not yet effective

The following new accounting standards and interpretations are not
yet effective, but will be commencing on or after 1 January 2020.

e |FRS 17 Insurance Contracts

e |FRS 3 Business Combinations — Amendments to IFRS 3

e |AS 1 Presentation of Financial Statements og IAS 8 Accounting Poli-
cies, Changes in Accounting Estimates and Errors — Amendments to
IAS 1 and IAS 8: Definition af Material

e Conceptual Framework — Amendments to References to the Con-
ceptual Framework in IFRS Standards.

None of the above standards and interpretations have been approved
by the EU.

The approved non-effective standards and interpretations are imple-
mented as they become effective for Abacus Medicine.

It has been assessed that none of the above standards and interpreta-
tions will have a significant impact on the recognition and measurement
of Abacus Medicine.
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Section 1 - Basis of Preparation

1.4 Significant accounting judgements, estimates and assumptions

The preparation of Abacus Medicine’s financial statements requires
management to make judgements, estimates and assumptions that af-
fect the reported amounts of revenues, expenses, assets and liabilities,
and the accompanying disclosures, and the disclosure of contingent
liabilities. Uncertainty about these assumptions and estimates could
result in outcomes that require a material adjustment to the carrying
amount of assets or liabilities affected in future periods. Management
continuously reassesses these estimates and judgements based on a
number of factors in the given circumstances.

Sales return

Certain contracts for the sale of products include a right of return that
give rise to variable consideration. In estimating the variable consider-
ation, Abacus Medicine considers the historical experience, business
forecast and the current economic conditions. The provision is present-
ed gross under provisions and inventory.

Inventory write-downs

The valuation of the inventory per the balance sheet date involves
judgements and estimates on the provision for write-downs. The provi-
sion is based on the ageing of the products, i.e. the expiration date, and
evaluation of the commercial possibilities of selling the products.

Valuation of intangible assets
The useful lives of intangible assets are assessed as either finite or
indefinite.

Intangible assets with finite lives (licences) are amortised over their
useful lives and assessed for impairment whenever there is an indica-

tion that the intangible asset may be impaired. The amortisation period
and the amortisation method for an intangible asset with a finite useful
life are reviewed at least at the end of each reporting period. Changes
in the expected useful life or the expected pattern of consumption of
future economic benefits embodied in the asset are accounted for by
changing the amortisation period or method, as appropriate, and are
treated as changes in accounting estimates. The amortisation expense
on intangible assets with finite lives is recognised in the income state-
ment as amortisation.

Intangible assets with indefinite useful lives (goodwill) and develop-
ment projects in progress are not amortised, but are tested for impair-
ment at least annually.

The estimated values of intangible assets are based on management
estimations and assumptions and is by nature subject to uncertainty.

Warrants program

Estimating fair value for Warrant programs transactions requires
determination of the most appropriate valuation model, which depends
on the terms and conditions of the grant. This estimate also requires
determination of the most appropriate inputs to the valuation model
including the share price of Abacus Medicine A/S at the grant date, the
expected life of the warrant, volatility and dividend yield and making
assumptions about them.

Abacus Medicine A/S has established share plans in 2016,2017 and

2018, of which the plans from 2017 and 2018 are still open. The deci-
sion to grant warrants is made by the Board of Directors in accordance
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with the general guidelines. Warrants have been granted to members
of the Board of Directors, Key Management Personnel and other
employees in the company. For the 2017 and 2018 program, the em-
ployees only receive equity instruments. For the accounting principles,
please refer to the section on “share based payments” in the accounting
policies.

Receivables

The Group applies the simplified approach to measure expected credit
losses which uses lifetime expected credit losses for all trade receiv-
ables at each reporting date. The provision for expected credit losses
is based on days past due for groups of customer with similar credit
risk characteristics as well as an individual assessments. An analysis

of overdue trade receivables and movements in the provisions for bad
debts is included in note 3.5.

Business combinations

The allocation of the acquisition cost to the fair value of the acquired
assets, liabilities and contingent liabilities and thus to goodwill,
including the allocation to cash-generating units, may have a significant
impact on future profits. Fair values are based on estimates using in-
formation available at the time control was obtained. When part of the
acquisition cost for entities acquired is dependent on the development
in future profits, estimates are made of the most probable value of the
contingent acquisition cost based on current forecasts. Please refer to
note 5.5 for information about business combinations.
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2.1 Segment information

The presentation of operating segments for Abacus Medicine is in line with the internal management
reporting.

Management monitors the Group’s operations as one segment on earnings, and on countries and
products when monitoring revenue activities. Accordingly, Abacus Medicine is organised into busi-

ness units based on markets, as below.

Geographical allocation of revenue and non-current operating assets

2.2

Cost of sales

Cost of sales comprise of the following:

2019 2018

Non-current Non-current

operating operating

EUR’000 Revenue assets Revenue assets
Denmark 56,243 15,518 37,561 11,511
Germany 224,280 196 189,635 -
Other countries 140,922 8,041 26,081 3,970
Total 421,445 23,755 332,347 16,860

Non-current assets for this purpose consists of property, plant and equipment, intangible assets and
right-of-use assets.

In 2018 and 2019, Abacus Medicine had two customers in Germany and Denmark/Sweden with
more than 10% of the Group revenue individually. However customers in the pharmaceutical indus-
try are mainly wholesalers which act on behalf of the pharmacies. The pharmacies are therefore the
actual customers, and in this aspect no customers represent more than 10% of the Group revenue
individually.
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EUR’000 2019 2018
Cost of inventories recognised as an expense 367,237 287,348
Write-down of inventory, net 4,170 4,196

371,407 291,544

2.3 Staff costs

EUR’000 2019 2018
Wages and salaries 20,927 16,577
Pensions, defined contribution plans 1,915 1,470
Other social security costs 517 254
Other staff costs 1,811 1525
Share-based payment expense 357 170
Total employee benefit expenses 25,527 19,996
Of which are capitalised as intangible assets -957 -1,027
Total employee benefit expense in the income statement 24,570 18,969
Average number of full-time employee 618 449
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2.3 Staff costs (continued)

The below amounts are included in the total staff costs.

EUR’000 2019 2018

Board of Directors and Executive Management

Wages and salaries 669 619
Pensions, defined contribution plans 38 32
Share-based payments 15 2
Social security costs 1 1
Total 723 655
Average number 6 4

Key Management Personnel

Wages and salaries 1,671 1,460
Pensions, defined contribution plans 130 104
Share-based payments 65 63
Social security costs 15 8
Total 1,881 1,635
Average number 8 8

Key Management Personnel is defined as the members of daily management, and includes CFO, CLO,
VPs and Directors.

Remuneration to the Key Management Personnel and other employees.

Remuneration to the Executive Management and Board of Directors represent EUR 723 thousand
(2018: EUR 655 thousand). Abacus Medicine has been entered into warrant agreements with mem-
bers of the Board of Directors and Key Management Personnel. For further details on remuneration
to the Board of Directors and Key Management Personnel, refer to note 2.4 regarding share-based
payments.
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2.4 Share-based payments

The decision to grant warrants to subscribe for shares in Abacus Medicine A/S is made by the Board
of Directors in accordance with general guidelines on incentive pay for Abacus Medicine. Warrants
have been granted to members of the board of directors, Key Management Personnel and other
employees in Abacus Medicine.

Warrant agreements entered in November 2016 allow those eligible to subscribe for up to 145,248
new shares of EUR 0.05 each in Abacus Medicine A/S. Under the terms of the agreement the partic-
ipants have a choice to subscribe for cash or shares. As of the grant date the estimated value of the
cash alternative was more favorable than the equity alternative, accordingly the warrants have been
accounted for as a cash-settled scheme in its entity. Settlement and subscription took place in June
2019, and the subscription price was EUR 4.82 per share.

Warrant agreements entered into in December 2017 allow those eligible to subscribe for up to
84,567 new shares of EUR 0.05 each in Abacus Medicine A/S. The subscription price is EUR 4.92
per share, corresponding to a total potential subscription price of EUR 400 thousand. This warrant
agreement only allows to be settled with shares which must take place in June 2020. The warrant
scheme has been accounted for as an equity-settled program.

Warrant agreements entered into in December 2018 allow those eligible to subscribe for up to
164,719 new shares of EUR 0.05 each in Abacus Medicine A/S. This warrant agreement only allows
to be settled with shares which must take place in December 2020 (85,107 shares, subscription price
EUR 16,2), July 2021 (39,799 shares, subscription price EUR 10,42) and February 2022 (39,813
shares, subscription price EUR 10,16).
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2.4 Share-based payments (continued)

Specification of outstanding warrants with cash settlement alternative

Other Average

employees exercise

(2016 Total  price per

program) number option (EUR)
Outstanding at 31 December 2017 139,342 139,342
Granted - -
Forfeited -4,564 -4,564
Exercised - -
Expired - -
Outstanding at 31 December 2018 134,778 134,778
Granted - -
Forfeited -8,323 -8,323
Exercised -126,455  -126,455
Expired - -

Outstanding at 31 December 2019

Exercisable at 31 December 2019

EUR’000 2019 2018
Equity-settled expense 100 19
Cash-settled expense 257 151
Total share-based payment expense 357 170
Specification of outstanding share options
Average
Key exercise
Board of Managem. Other Total price per
Directors Personnel employees number option (EUR)
Outstanding at 31 December 2017 - 46,986 176,923 223,909
Granted 45,309 14,766 67,377 127,452
Forfeited - - -7,920 -7,920
Outstanding at 31 December 2018 45,309 61,752 236,380 343,441
Additions relating to previous year
(2018 program) - 37,267 - 37,267
Forfeited - - (18,390) (18,390)
Exercised - (24,164) (102,291) (126,455) 4.82
Outstanding at 31 December 2019 45,309 74,855 115,699 235,863

Exercisable 31 December 2019 -
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The average remaining contractual life for the share options outstanding at 31 December 2019 was
2 years (2018: 2 years). The exercise prices are between EUR 4.9 - EUR 16.2 per share option (2018:

EUR4.82-EUR 16.2).

In 2019, the expense in regards to share-based payments recognised in the income statement

amounts to EUR 357 thousands (2018: EUR 170 thousands).
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2.4 Share-based payments (continued)

The following table list the inputs to the models used for the plan for the 2018 program:

2018 2017

Equity Equity

Settled Settled

Weighted average fair values at measurement date 1.7 1.7
Weighted average share price 10.8 4.7
Exercise price 16.2 4.9
Expected volatility (%) 25% 25%
Expected life of share options 25-39 months 30 months
Dividend yield (%) 0.00% 0.00%
Risk-free interest rate (%) 0.00% 0.00%

Valuation method

Black-Scholes  Black-Scholes

The expected volatility reflects 25%, which is based on a peer group median.

EUR’000 2019 2018
Liability for cash-settled scheme - 1,103

- 1,103

2.5 Special items
EUR’000 2019 2018
IPO project related expenses 1,537 1,065
Private equity related expenses 2,567 -
Total 4,104 1,065
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2.6 Amortisation and depreciation

EUR’000 2019 2018
Amortisation and write-downs, intangible assets 2,959 1,936
Depreciation, property, plant and equipment 1,132 776
Depreciation, right-of-use assets 1,158 -
Total 5,249 2,712
2.7 Net finance costs

EUR’000 2019 2018
Finance income

Other finance income 150 108
Total finance income 150 108

Finance income related to balance sheet items recognised at amortised cost amounts to EUR 150

thousand (2018: EUR 108 thousand).

EUR’000 2019 2018
Finance expenses

Other finance costs 2,122 1,968
Interests, lease liabilities 89 -
Amortised loan costs 162 153
Foreign exchange loss, net 600 505
Total finance expenses 2,973 2,626

Finance expenses related to balance sheet items recognised at amortised cost (the credit facility and

lease liabilities) amounts to EUR 875 thousand (2018: EUR 653 thousand).
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2.8 Income tax

EUR’000 2019 2018 EUR’000 2019 2018
Income statement Deferred tax
Current income tax Deferred tax 1 January -1,814 -1,105
Current income tax charge 1,191 1,102 Currency translation = 13
Deferred tax for the year recognised in profit for the year -557 -889
Deferred tax Deferred tax for the year recognised in other comprehensive income -208 167
Relating to origination and reversal of temporary difference 557 889 Deferred tax 31 December -2,579 -1,814
Income tax expense reporting in the income statement 1,748 1,991 . . "
Reflected in the statement of financial position as follows:
Deferred tax assets 78 78
EUR’000 2019 2018 Deferred tax liabilities -2,657 -1,892
Deferred tax 31 December, net -2,579 -1,814

Statement of other comprehensive income i X X X
There are unrecognized deferred tax assets relating to tax losses in the group amounting to EUR

467 thousand (2018: EUR 630 thousand). The deferred tax assets have not been recognised due to
uncertainties on the timing of the realisation.

Deferred tax related to items recognized in
other comprehensive income during the year
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Net gain/loss on revaluation of cash flow hedges -208 167

Income tax recognised in other comprehensive income -208 167 EUR'000 2019 2018
Deferred tax relates to:

Tax on profit for the year can be explained as follows: Intangible assets -2,969 -2,166

EUR’000 2019 2018 Cash flow hedge reserve -34 167
Other assets and liabilities, net 424 185

Accounting profit before income tax Total -2,579 -1,814

Calculated 22% tax on profit for the year 567 1,617

Utilisation of previously unrecognized losses 163 - EUR’000 2019 2018

Tax effect of:

Deviation in foreign subsidiaries’ tax rates compared with the Danish rate 75 100 Income tax payable

Other non-deductible expenses, etc. 943 274 Income tax payable 1 January 897 1,254

Total 1,748 1,991 Current tax for the year 1,191 1,102
Exchange rate adjustments, interests etc. 1 -13

Effective tax (%) 67.8% 27.1% Corporation tax paid during the year -1,207 -1,446
Income tax payable 31 December 882 897
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3.1 Intangible assets

Development Development
EUR’000 costs Software Licenses IPRights Goodwill Total EUR’000 costs Software Licenses IPRights Goodwill Total
Cost 1 January 2019 2,946 - 16,697 - 2,905 22,548 Cost 1 January 2018 - - 14,187 1,097 2,905 18,189
Currency translation - - - - - 0 Currency translation - - -21 - - -21
Additions - - 1,708 - - 1,708 Additions - - 2,139 - - 2,139
Additions internally Additions internally
developed 316 2,093 2,281 - - 4,690 developed 2,946 - 1,449 - - 4,395
Reclassification -2,946 3,626 - - - 680 Disposals - - -1,057 -1,097 - -2,154
Disposals = = -4,827 = = -4,827 Cost 31 December 2018 2,946 - 16,697 0 2,905 22,548
Cost 31 December 2019 316 5,719 15,859 - 2,905 24,799
Amortisation and

Amortisation and impairment
impairment 1January 2018 - - 7,971 - - 7,971
1 January 2019 - - 8,658 - - 8,658 Currency translation - - 8 - - 8
Currency translation - - -1 - - -1 Amortisation - - 1,693 243 - 1,936
Amortisation - 726 2,053 - - 2,779 Write-downs - - - - - -
Write-downs - - 180 - - 180 Disposals - - -1,014 -243 - -1,257
Reclassification - 145 - - - 145 Amortisation and
Disposals = - -4,798 - R 4,798 impairment

— 31 December 2018 - - 8,658 - - 8,658
Amortisation and -
impairment Carrying amount
31 December 2019 R 871 6.092 R R 6.963 31 December 2018 2,946 - 8,039 - 2,905 13,890

Carrying amount
31 December 2019 316 4,848 9,767 - 2,905 17,836 Development costs comprise capitalised expenses for the new ERP system for Aposave, which will be
taken into use in January 2020.

Software is amortised over 10 years and Licenses are amortised over 5-8 years. There have been no
indications of impairment of the intangible assets.

Goodwill was recognised as a part of the acquisition of the Aposave entities on 21 December 2017.

Since goodwill is not amortised, the carrying amount is at least tested for impairment annually. The
impairment test in 2019 did not give rise to recognising any impairment losses.
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3.1 Intangible assets (continued) 3.2 Property, plant and equipment

Assumptions Other fixtures
The calculation of the recoverable amount is based on a value in use calculation of the Aposave busi- Leasehold and fittings, plant
ness, which comprise of the following key assumptions: EUR’000 improvements and equipment Total
e Revenue growth in budget period
e Gross profit Cost 1 January 2019 1,139 3,534 4,673
o Development in net working capital Currency translation -6 22 16
e Discount rate Additions 270 1,676 1,946
e Growth rate in terminal period Reclassification _ -680 -680
The revenue growth and the gross profit figures used in the impairment test are based on the Disposals 22 S e
Aposave budget for 2020 prepared by the management and approved by Board of Directors, and the Cost 31 December 2019 1381 4,228 5,609
outlook for the subsequent 4 years.

Depreciation and impairment
We have applied an average yearly revenue growth of 59% in the period 2020-2024. The Gross 1 January 2019 415 1,288 1,703
margin for the industry is in the range of 15-40%. We have applied an average gross margin of 14.9% Currency translation 1 11 -10
ove.r the combin.e.d budget and outloolf pe.riod. Decreased c?emand for clinical trial services and Depreciation 201 931 1132
unlicensed medicine can lead to a decline in the gross margin. X .

Reclassification - -145 -145
Net working capital in the budget, relative to the revenue, is based in the best estimation and in- Disposals -22 -318 -340
creases on a linear basis as the activity level increases. Depreciation and impairment

31 December 2019 595 1,745 2,340
We have used a pre-tax discount rate of 15.1%, which represent the current market assessment of Carrying amount 31 December 2019 786 2,483 3,269
the risks specific to the Aposave business, taking into consideration the time value of money and indi-
V|.dual risks of the und.erlyfmg a§sets that have n9t been incorporated in thg cash flow estimates. The Cost 1 January 2018 450 2369 2819
discount rate calculation is derived from the weighted average cost of capital (WACC) of Aposave. .
The WACC takes into account both debt and equity. The cost of equity is derived from the expected Currency translation ° 30 30
return on investment by Abacus Medicine’s investors. The cost of debt is based on the interest-bear- Additions 689 1,737 2,426
ing borrowings Abacus Medicine is obliged to service which is considered to be on market terms. Disposals - -602 -602
Industry specific risk is incorporated by applying individual beta factors. The beta factors are evaluat- Cost 31 December 2018 1,139 3,534 4,673
ed annually based on publicly available market data. Adjustments to the discount rate are made to
factor in the specific amount and timing of the future tax flows in order to reflect a pre-tax discount L. N R
rate Depreciation and impairment

’ 1 January 2018 314 1,014 1,328

We have applied a growth rate of 2%, which is an estimate of the expected average inflation in the Currency translation - -20 -20
terminal period. As such no real growth is applied to the terminal period when calculating the recov- Depreciation 101 675 776
erable amount. Disposals - -381 -381

Depreciation and impairment

31 December 2018 415 1,288 1,703

Carrying amount 31 December 2018 724 2,246 2,970
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3.3 Leases
Other fixed
EUR’000 Buildings assets Total EUR’000 2019
Right-of-use assets Amount recognised in the income statement
Opening balance at 1 January 2019 - - - Interest expense from lease liabilities 89
Lease expenses for short-term leases 90
Impact of accounting policy change 2,537 740 3,277 Total 179
Additions 468 63 531
Depreciation -890 268 1158 In 2019, Abacus Medicine paid EUR 1,154 thousand on lease contracts of which interest payments
: related to lease liabilities amount to EUR 89 thousand and down payments on leasing liabilities
Carrying amount at 31 December 2019 2,115 535 2,650 amounts to EUR 1.065 thousand.
Please refer to note 1.2 for description of the following: Costs recognised in the period for short-term and low-value leases were EUR 30 thousand. Expenses
are recognised on a straight-line basis as Other external costs.
o The scope of the Group's leasing contracts
o The Group's exposure to potential future cash flows
o Process for determining the incremental borrowing rate” 3 4 Inventories
Leasing liabilities EUR’000 2019 2018
EUR’000 2019
Raw materials and consumables 27,341 28,385
Maturity analysis - contractual undiscounted cash flows Manufactured goods and goods for resale 40,532 31,202
Less than 1 year 1,311 Total inventories at the lower of cost and net realisable value 67,873 59,587
Between 1 and 5 years 2,670
More than 5 years R During 2019, EUR 4,170 thousand (2018: EUR 4,196 thousand) was recognised as an expense for
- inventories carried at net realisable value due to expired goods. This is recognised in cost of sales,
The undiscounted cash flows 3,981 please refer to note 2.2.
Lease liability recognised on the balance sheet 2,742
Current lease liability 1,248 EUR'000 2019 2018
Non-current lease liability 1,494
Inventory write-downs at 1 January 1,793 629
Utilised and reversed during the year -1,793 -629
Additional write-downs during the year 1,937 1,793
Inventory write-downs at 31 December 1,937 1,793
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3.5 Trade and other receivables 3.6 Trade payables

EUR’000 2019 2018 EUR’000 2019 2018
Non-current Trade payables 16,187 11,442
Other receivables 1,035 344 Total 16,187 11,442
Total non-current 1,035 344
Current 3.7 Other payables
Receivables from sales and services 23,318 9,477 EUR'000 2019 2018
Deposits AL-Finans regarding factoring agreement 4,687 3,876
Other receivables 3,514 3,901

Non-current
Receivable from parent company - 829 Employee related payables 412 .
Prepayments 12 938 Total non-current 412 0
Total current 32,248 19,021

Current
A.ba‘cu.s Mgdlcme s customers are mainly wholesallers and pharma.aes: In. general, all Abac.us Med.l- VAT payables 9,482 35.307
cine’s invoices to customers are sold to the factoring company which limits the trade receivable risk
and days. We refer to section 4.4 on liquidity risks for further description of the factoring agreement. Employee related payables 1,829 1,999
Further, management monitors payment patterns of the customers and estimates the need for write- Other payables 7,330 7,871
downs. Credit ratings, insurance of customers and market-specific development are taken into ac- Total current 18,641 45,177
count in order to assess the need for further write-downs. As part of the receivables from sales and
services and other receivables are EUR 6,591 thousand related to entities in the Pluripharm Group,
which has been acquired in July 2020. Management has not considered any need for write-down. The decrease in VAT payables is mainly due to settlement of German VAT relating to 2018 in Septem-
Abacus Medicine has not suffered any significant losses in 2018 or 2019, and the provision for bad ber 2019.

debt is considered to be immaterial. There are no significant overdue receivables. In 2019 the simpli-
fied expected credit loss model has been considered and no write-downs have been recognised.
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3.8 Provisions

Return provisions

At 1 January 2019 2,159
Arising during the year 4,243
Utilised -2,159
At 31 December 2019 4,243
Current 4,243

Provisions comprise provisions for sold products expected to be returned in the coming year. The
return provision is utilised during the financial year.

3.9 Change in working capital

EUR’000 2019 2018
Change ininventory -6,202 -26,223
Change inreceivables -12,987 -6,883
Change in trade payables etc. -20,434 35,533
Total -39,623 2,427
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4.1 Equity

Capital management Equity

For the purpose of Abacus Medicine's capital management, capital includes issued capital and all Issued shares

other equity reserves attributable to the equity holders of Abacus Medicine A/S. Abacus Medicine Number

manages its capital structure and makes adjustments in light of changes in economic conditions and 1january
the requirements of the financial covenants. The primary objective of Abacus Medicine’s capital 2019 2018 2017 2016 2016

management is to maximise the shareholder value. Abacus Medicine intends on retaining all future
earnings to finance future growth, however Abacus Medicine may pay dividends to shareholders,
return capital to shareholders or issue new shares to maintain or adjust the capital structure. Abacus 1 January 7,450,000 2,774,747 2,642,617 2,642,617 2,128,378

Medicine monitors capital using a solvency ratio, which is total equity divided by total equity and lia- Additions 2,663,245 - 132,130 - 514,239
bilities. Abacus Medicine’s long term target is to keep the solvency ratio at minimum 35% (end 2019:
41%, end 2018: 15%).

Increase in shares due to decrease
of nominal value per share 4,675,253 - - -

To achieve the overall objective, Abacus Medicine’s capital management, amongst other things, aims 31 December - fully paid 10,113,245 7,450,000 2,774,747 2,642,617 2,642,617

to ensure that it meets financial covenants attached to the interest-bearing loans and borrowings
that define capital structure requirements. The calculation of the covenants is based on the invento- Nominal value (EUR)

ry level compared to the credit utilisation, the solvency and leverage. There have been no breaches of

1i
the financial covenants of any interest-bearing loans and borrowing in the current period under the january
i . L ) 2019 2018 2017 2016 2016
current bank agreement. No changes were made in the objectives, policies or processes for managing
capital during the years ended 31 December 2019 and 2018.
1 January 372,500 372,500 354,714 354,714 285,688
Additions 133,162 - 17,736 - 69,026
Impact of conversion of registered
share capital from DKK to EUR - - 50 - -
31 December - fully paid 505,662 372,500 372,500 354,714 354,714

The share capital consist of 10,113,245 shares with a nominal value of 0.05 EUR each. None of the
shares are assigned with special rights.
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Treasury shares
No. of Nom. % of share
shares Value capital
1Jan 2019 - - -
Acquired from employees 30,743 1,537 0.3%
31Dec 2019 30,743 1,537 0.3%

All own shares are owned by Abacus Medicine A/S.
Treasury shares were acquired in connection with the vesting of the 2016 share-option program.
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4.2

Earnings per share and dividend

EUR’000 2019 2018
Profit attributable to equity holders 829 5,359
Weighted average number of ordinary shares 10,113,245 7,450,000

Effect of share options 289,652 274,641

Weighted average number of ordinary shares

adjusted for the effect of dilution 10,402,897 7,724,641

Basic earnings per share, EUR 0.1 0.7
Diluted earnings per share, EUR 0.1 0.7

4.3

There have been no transactions between the reporting date and the date of completion of the An-
nual Report involving shares that would have significantly changed the number of shares or potential
shares in Abacus Medicine A/S.

Cash

EUR’000 2019 2018

Cash at bank and in hand 1,975 1,346

Total cash 1,975 1,346
4.4 Borrowings

EUR’000 2019 2018

Current liabilities

Bank credit facility 29,883 21,395
Amortized costs -299 -125
Carrying amount 29,584 21,270
Nominal amount 29,883 21,395

Abacus Medicine has a committed credit facility with Danske Bank, with a maximum credit limit of
EUR 53.5 million (DKK 400 million). The bank credit facility is to be renegotiated on a three year
basis. Next renegotiation is in 2023. The credit line has subsequently been increased to EUR 73.8
millions (DKK 550 million).
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4.5 Financial risk and financial instruments

Risk management policy

Abacus Medicine’s principal financial liabilities, other than derivatives, comprise borrowings, trade
payables, other payables and lease liabilities. The main purpose of these financial liabilities is to
finance Abacus Medicine’s operations and to support its operations. Abacus Medicine’s principal
financial assets include trade and other receivables, and cash and short-term deposits that derive
directly from its operations.

Abacus Medicine is exposed to market risk, credit risk and liquidity risk. Abacus Medicine’s senior
management oversees the management of these risks. The Board of Directors reviews and agrees
policies for managing each of these risks, which are summarised below.

We also refer to the Risk Management section in the Management review.

Market risk

Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate
because of changes in market prices. Market risk comprises three types of risk: currency risk, inter-
est rate risk and other price risk. Financial instruments affected by market risk include borrowings,
deposits and derivative financial instruments. Abacus Medicine is not considered to be directly
affected by an equity price risk or acommodity risk (price volatility of certain commodities, i.e. oil
prices, metal prices etc.).

Currency risk

Foreign currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate
because of changes in foreign exchange rates. Abacus Medicine’s exposure to the risk of changes in
foreign exchange rates relates primarily to Abacus Medicine’s operating activities (when revenue
or expense is denominated in a foreign currency) and Abacus Medicine’s net investments in foreign
subsidiaries.

Abacus Medicine sells finished products and purchases products in currencies other than EUR and is
therefore exposed to a currency risk. The currency policy must ensure that the risk is hedged, either
by buying and selling in the same currencies or by making use of financial hedging. At the same time,
the currency policy must in an operational manner describe how the risk is assessed when a possible
hedging is entered and who is responsible for entering into currency hedging agreements with the
company’s bank.

Sales/receivables: Abacus Medicine enters sales agreements with customers, which will result in
invoicing in DKK, EUR, SEK, NOK and GBP. The exposure to fluctuations in EUR/DKK is considered
to be limited due to Denmark’s fixed exchange rate policy towards EUR and is consequently not
hedged. Abacus Medicine’s sales in SEK are considered a risk, as the currencies historically have been
unstable compared to EUR/DKK.
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4.5 Financial risk and financial instruments (continued)

Purchase/payables: On the purchase side, EUR is the main currency, but products and freight
services are also purchased in other currencies. All the purchase currencies used have historically
been volatile. In the medium and long term, a change in the value of these currencies will lead to an
adjustment of the purchase prices in the local currencies, and thereby eliminating the currency risk.
In the short term, i.e. from the date of invoice to the payment, the price is fixed in currency and an in-
crease (strengthening) of these currencies will result in a loss. However, the time from order delivery
to payment is limited and thereby the currency risk exposure and therefore the company does not
enter forward transactions.

Production costs (repackaging costs): the largest repackaging facility is located in Hungary, and
therefore employee expenses, rent of premises etc. are in Hungarian HUF, which historically has
been volatile compared to the EUR.

Group Finance enters the hedges with the bank on the basis of confirmed customer orders or in some
cases on the budgeted sales. Foreign exchange forward contracts are designated as hedging instru-
ments in cash flow hedges of forecasted sales in foreign currencies, mainly SEK and GBP, forecasted
purchases and production costs, HUF. These forecast transactions are highly probable. The foreign
exchange forward contract balances vary with the level of expected foreign currency sales and pur-
chases and changes in foreign exchange forward rates.

There is an economic relationship between the hedged items and the hedging instruments as the
terms of the foreign exchange and commaodity forward contracts match the terms of the expected
highly probable forecast transactions (i.e., notional amount and expected payment date). Abacus has
established a hedge ratio of 1:1 for the hedging relationships as the underlying risk of the foreign
exchange and commodity forward contracts are identical to the hedged risk components. To test the
hedge effectiveness, Abacus Medicine uses the hypothetical derivative method and compares the
changes in the fair value of the hedging instruments against the changes in fair value of the hedged
items attributable to the hedged risks.

The hedge ineffectiveness can arise from:

o Differences in the timing of the cash flows of the hedged items and the hedging instruments

e The counterparties’ credit risk differently impacting the fair value movements of the hedging
instruments and hedged items

o Changes to the forecasted amount of cash flows of hedged items and hedging instruments

It is Abacus Medicine’s policy that no trading in derivatives for speculative purposes may be under-
taken.
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Below is anillustration of the impact in EUR thousand on profit before tax from a change in Abacus
Medicine’s primary foreign currencies.

Changein Profit bef

exchange rofit before tax
EUR’000 rate 2019 2018
SEK 5% 10 2,155
GBP 5% 468 -657
NOK 5% -647 -1,271
PLN 5% -365 -400
HUF 5% -950 -336

The analysis is based on sales and purchases in respective currencies the given period, and keeps all
other assumptions unchanged. A change in the exchange rate of the currencies will also impact the
business in terms of the possibilities of purchase- and selling volumes.

Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctu-
ate because of changes in market interest rates. Abacus Medicine’s exposure to the risk of changes in
market interest rates relates primarily to the Abacus Medicine’s credit facility with Danske Bank with
a credit limit of EUR 53.5 million (DKK 400 million) and the factoring agreement with AL Finans with
a limit of EUR 70.3 million (DKK 525 million). Abacus Medicine has not hedged interest rate risks.

A change in the interest rate by 1 percentage point in comparison to the interest rate at the balance
sheet date would all other things equal affect Abacus Medicine’s income statement by EUR 0.8
million (2018: EUR 0.2 million) and equity by EUR 0.8 million (2018: EUR 0.2 million).

Liquidity risk

Parallel distribution is a very liquidity-intensive industry, as most of the raw material purchases are
to be paid in advance or with very short payment terms, while the customer side is characterized by
normal and often long payment terms. This creates a liquidity requirement in the period between
payment to suppliers and receipt of customer payments.

Abacus Medicine therefore aims to have sufficient credit facilities that can accommodate the
fluctuations that occur in day-to-day operations, and that within these facilities Abacus Medicine has
sufficient reserves for account unforeseen liquidity needs.

This objective is met through building and maintaining sound and trustworthy relationships with
bank and factoring companies which have resulted in the existence of sufficiently large credit lines
for factoring and credit facilities.
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4.5 Financial risk and financial instruments (continued)

Abacus Medicine has a committed credit facility at Danske Bank with a credit limit of EUR 53.5 mil-
lion (DKK 400 million) with a three years term and a factoring agreement with AL Finans with a limit
of EUR 70.3 million (DKK 525 million). Factoring is chosen because it allows for financing of nearly all
sales invoices, where 100% of invoice amounts of the invoices that are sold to the factoring company
are paid to Abacus Medicine no later than the day after the invoice has been issued.

Maturity analysis

Contractual
(EUR’000) cash flows <lyear 1-3years 3-5years >5 years
2019
Non-derivative
financial instruments
Credit institutions and banks
(credit facility) 29,883 29,883 - - -
Trade payables 16,187 16,187 - - -
Other payables 18,641 18,641 - - 412
Lease liabilities 2,742 1,248 1,494 - -
Derivative financial instruments
Exchange rate hedging - - - - -
31 December 2019 67,453 65,959 1,494 - -
2018
Non-derivative
financial instruments
Credit institutions and banks
(credit facility) 21,395 21,395 - - -
Trade payables 11,442 11,442 - - -
Other payables 45,177 45,177 - - -
Lease liabilities - -
Derivative financial instruments
Exchange rate hedging 792 792 - - -
31 December 2018 78,806 78,806 - - -

The disclosed financial derivative instruments in the above table are the gross undiscounted cash
flows. However, those amounts may be settled gross or net.
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Credit risk

Credit risk is the risk that a counterparty will not meet its obligations under a financial instrument
or customer contract, leading to a financial loss. Abacus Medicine is exposed to credit risk from its
operating activities (primarily trade receivables) and from its financing activities, including deposits
with banks and financial institutions, foreign exchange transactions and other financial instruments.

Trade receivables

The customers in the medical industry are in general considered to be very creditworthy, and Abacus
Medicine has historically not had any material write downs on receivables. Credit quality of a cus-
tomer is assessed based on an extensive credit rating scorecard and individual credit limits and credit
insurances are defined in accordance with this assessment. Nearly all trade receivables are sold to
the factoring company and thereby the credit risk is limited. A reference is also made to note 3.5
Trade and other receivables. Any outstanding customer receivables and contract assets are regularly
monitored, and any shipments to major customers are generally covered by credit insurance.

Accordingly, no allowance for bad debt has been made in the carrying amount of trade receivables in
the balance sheet (2018: EUR 0). All trade receivables have been collected (2018: all).
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4.5 Financial risk and financial instruments (continued)

Categories of financial instruments Net financing cash flow
IFRS 16  Financing

Carrying amount Fair value EUR’000 1Jan‘19 implem. cashflow Currency 31Dec‘19

EUR’000 2019 2018 2019 2018
Borrowings 21,270 - 8,314 0 29,584

Financial assets at fair value Lease liabilities - 3,807 -1,065 0 2,742
- hedging instruments Total 21,270 3,807 7,249 0 3232
Derivative financial instruments 156 - 156 -
Total 156 - 156 - Methods and assumptions for calculating fair value

The applied methods and assumptions for calculating the fair values of financial instruments are

. . . described for each class of financial instruments.
Financial assets measured at amortised cost

Trade receivables 32,092 19,021 32,092 19,021 Abacus Medicine uses hedging instruments to hedge non-recognised transactions. Abacus Medi-
Cash 1,975 1,346 1,975 1,346 cine’s purchases are mainly in EUR. Abacus Medicine’s sales are effected in currencies other than
Total 34,067 20,367 34,067 20,367 EUR and DKK, which are partially hedged.

Financial liabilities at fair value
- hedging instruments

Derivative financial instruments - 792 - 792
Total - 792 - 792

Financial liabilities measured
at amortised cost

Borrowings 29,584 21,270 29,584 21,270
Lease liabilities 2,742 - 2,742 -
Trade payables 16,187 11,442 16,187 11,442
Other payables 18,641 44,385 18,641 44,385
Total 67,154 77,097 67,154 77,097

The derivative financial instruments are measured at level 2 (Observable input) of the fair value
hierarchy. The instruments are recognised in the related line item, when effective, i.e. inventories on
derivaties related to purchases (EUR O thousand; 2018: EUR 747 thousand), revenue for derivatives
related to sales (EUR 91 thousand; 2018: EUR 45 thousand) and production costs (EUR 65 thousand;
2018 EUR0).
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Cash flow hedging

Foreign currency risk

Derivatives designated as hedging instruments reflect the positive change in fair value of foreign
exchange forward contracts, designated as cash flow hedges to hedge highly probable forecast sales
and purchases in other currencies than EUR, historically this has mainly been SEK, GBP and NOK.
The hedge of HUF relates to the production costs in Hungary. The fair value of the hedges has been
recognised under “Trade and other receivables” and equity under the FX hedge reserve. The table
below shows the timing of the nominal values of Abacus Medicine’s hedging items:

Change in fair
value used for

measuring
Nominal value Expiry Expiry Expiry Average Fair value Fair value cash flow
(local currency) below 1 year 1-5years above 5 years hedging price assets liabilities hedge reserve

2019
SEK/DKK 20,388 20,388 = = 1 SEK/1 DKK = 17 -17
DKK/GBP 8,400 8,400 - = 1 DKK/1 GBP 108 = 108
DKK/HUF 78,000 78,000 = = 1 DKK/1 HUF 65 = 65
173 17 156

2018
SEK/DKK 27,400 27,400 - - 1SEK/1 DKK - 45 -45
NOK/DKK 144,000 144,000 - - 1 NOK/1 DKK - 747 -747
- 792 -792
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5.1 Contractual obligations and contingencies etc

Contingent liabilities

The company is jointly taxed with the Danish entities within the FTW Holding ApS group, with

FTW Holding ApS as the administrative company. The company is, together with the other Danish
companies in FTW Holding ApS group, liable for corporate taxes and withholding taxes on dividends,
interests and royalties.

5.2 Mortgage and collateral

Bank debt of EUR 30 million within Abacus Medicine has been secured by way of a pledge on all

of Abacus Medicine’s existing as well as future receivables, totaling EUR 32 million (2018: EUR 14
million), in intangible assets totaling EUR 18 million (2018: EUR 14 million), property totaling EUR O
million (2018: EUR O million), plant and equipment totaling EUR 3 million (2018: EUR 3 million) and
inventories totaling EUR 68 million (2018: EUR 60 million).

In addition, the shares in the subsidiary Abacus Medicine Hungary KFT, totaling EUR 1.1 million
(2018: EUR 1.1 million), and the shares in the subsidiary Abacus Medicine Berlin Gmbh, totaling EUR
0.5 million (2018: EUR 0.4 million), have been provided as collateral.
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5.3 Investments in subsidiaries

Ownership 2019

Ownership 2018

Name Registered office and voting rights and voting rights
Abacus Medicine Hungary KFT Hungary 100% 100%
Abacus Medicine BV. The Netherlands 100% 100%
+365 Medicines GmbH Germany 100% 100%
Abacus Medicine Berlin GmbH Germany 100% 100%
Abacus Medicine Ltd United Kingdom 100% 100%
Abacus Medicine Austria GmbH Austria 100% 100%
Abacus Medicine France S.A.S France 100% 100%
Abacus Medicine Finland Oy Finland 100% 100%
Abacus Medicine Ireland Ltd. Ireland 100% 100%
PharmaSave BVBA Belgium 100% 100%
Originalis BV. The Netherlands 100% 100%
Zdrave Med Ltd. Bulgaria 100% -
Aposave ApS Denmark 100% 100%
Aposave Ltd. United Kingdom 100% 100%
Aposave Asia Ltd. Hong Kong 100% 100%
Aposave USA Inc. USA 100% 100%
Aposave BV. The Netherlands 100% 100%
Aposave Mexico S de RL de Mexico 100% 100%
ApoSave Peru Peru 100% -
Aposave prestacao de servicos
de marketing E Pesquisa de Brazil - 100%

57  ABACUSMEDICINE

Penneo dokumentnagle: IWJOB-GCO1W-BZEYC-SU375-025V4-2BVNP



Consolidated financial statements 1 January - 31 December

Section 5 - Other disclosures

5.4 Related party disclosures 5.5 Business combinations

Controlling Influence

Wagner Family Holding ApS, Vesterbrogade 149, 1620 Copenhagen, Denmark, has a controlling
interest in the Parent company. FTW Holding ApS is the ultimate owner. The Parent company is part
of the consolidated financial statements of FTW Holding ApS.

Abacus Medicine carried through the following related party transactions:

Acquisition in 2020 before signing of Annual report 2019

Acquisition of Goofy-Sam Holding B.V.

In July 2020, Abacus Medicine A/S acquired the Dutch wholesaler Pluripharm Groep B.V. and all
shares in its parent company, Goofy-Sam Holding B.V., in a deal combining a cash injection and
conversions of loans and trade receivables. Pluripharm is a full-range wholesaler of pharmaceuticals,
medical devices and related products and services to pharmacies and hospitals.

EUR’000 2019 2018 Strategic rationale and synergies

Pluripharm is both a customer and a supplier to Abacus Medicine. As a customer, Pluripharm serves

X X as an important bridge into the Dutch parallel distribution market, and as a supplier, Pluripharm is

Interest income from other related parties 78 18 X X - -

important for the sourcing capabilities of Abacus Medicine.
Sale of DayDose activities including IP rights to other related parties o 1,070 Abacus Medicine expects to increase its annual revenue in the Dutch hospital and pharmacy market
Coverage of expenses in DayDose ApS from 1/9-18 to 31/12-18 ) 293 as well as its sourcing activities of Dutch origin products.

Transactions costs
Receivables from Parent - 829 The total transaction costs will be recognised in the 2020 income statement in the 2020 annual
Receivables from other related parties 16 _ report and is expected to be around EUR 450,000.
Payables to other related parties s 161

Terms and conditions of transactions with related parties

The sales to and purchases from related parties are made at terms equivalent to those that prevail in
arm’s length transactions. Outstanding balances at the year-end are unsecured, interest free and set-
tled in cash. There have been no guarantees provided or received for any related party receivables or
payables. For the year ended 31 December 2019, Abacus Medicine has not recorded any impairment
of receivables relating to amounts owed by related parties (2018: EUR 0). This assessment is under-
taken each financial year by examining the financial position of the related party and the market in
which the related party operates.

Executives
Abacus Medicine’s related parties with significant influence includes Abacus Medicine’s Board of
Directors and executives in the parent company, including these employees’ family members, and

entities in which these executives have a significant influence.

The remuneration to executives is disclosed in note 2.3.
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Fair value of acquired net assets and recognised goodwill

As accounting for the Pluripharm acquisition is ongoing, net assets, goodwill and contingent assets
and liabilities recognised at the reporting date are still provisional. Adjustments will be applied to
these amounts for a period of up to twelve months from the acquisition date in accordance with
IFRS 3.

Revenue and result for the year 2019 for Goofy-Sam B.V.
The revenue amounted to EUR 249 million and the net result amounted to a loss of EUR 5,2 million in
the consolidated financial statements for the year ended 31 December 2019.

ABACUS MEDICINE
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Consolidated financial statements 1 January - 31 December

Section 5 - Other disclosures

5.5 Business combinations (continued)

The provisional fair value of identified net assets and goodwill recognised comprises as follows:

Net assets and goodwill

Fair value at date
EUR’000 of acquisition
Intangible assets 6,973
Property, plant and equipment 8,545
Other receivables 1,500
Right of use assets 106
Deferred tax assets 3,391
Inventory 10,322
Trade and other receivables 22,927
Cash 0
Total assets 53,764
Lease liabilities 106
Borrowings 27,063
Provisions 972
Trade payables 19,989
Other payables 6,613
Total liabilities 54,743
Acquired net assets (979)
Fair value of total consideration transferred 0
Goodwill arising from the acquisition 979

ANNUAL REPORT 2019

5.6 Events after the reporting period

5.7

In July 2020, Abacus Medicine A/S acquired the Dutch wholesaler Pluripharm Groep BV. and all
shares in its parent company, Goofy-Sam Holding B.V., in a deal combining a cash injection and con-
versions of loans and trade receivables. The acquisition secures Abacus Medicine’s main distribution
channel in the Netherlands. Abacus Medicine and Pluripharm expect to realise substantial strategical
advantages and operational synergies from the partnership between the two companies.

No other events have occurred after the balance sheet date which could have a material effect on
Abacus Medicine’s financial position at 31 December 2019.

Fees paid to auditors appointed
at the annual general meeting

Fees payable to Abacus Medicine’s auditor for the audit of Abacus Medicine’s financial statements
and other non-audit services are specified as below.

EUR’000 2019 2018
Audit 76 60
Other assurance engagements 33 72
Total audit related services 109 132
Tax consultancy 49 10
Other non-audit services 191 411
Total fee to EY 349 553

The costs are recognised in the consolidated income statement as Other external costs.
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Revenue 420,103 330,154
2.1  Costof sales -382,163 -301,652
Gross profit 37,940 28,502
Other external costs -12,847 -5,066
2.2 Staff costs -13,573 -11,406
Operating profit before depreciations, amortisation
and special items (adjusted EBITDA) 11,520 12,030
2.4  Special items -4,104 -1,065
Operating profit before depreciations
and amortisation (EBITDA) 7,416 10,965
25 Depreciation and amortisation -3,782 -2,201
Operating profit (EBIT) 3,634 8,764
3.4  Share of profit from subsidiaries accounted under the equity method 856 191
2.6 Financeincome 319 235
2.6 Finance expenses -2,566 -2,016
Profit before tax 2,243 7,174
27 Tax -1,414 -1,815
Profit for the year 829 5,359

* The comparative figures are not adjusted for the implementation of IFRS 16
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Profit for the year 829 5,359

Other comprehensive income

Other comprehensive income to be reclassified to profit

or loss in subsequent periods:

Cash flow hedges - effective portion of changes in fair value 946 -757

Exchange differences on translation of foreign operations -111 -60
2.7  Income tax effect -208 167

627 -650
Other comprehensive income/(loss) for the year, net of tax 627 -650
Total other comprehensive income 1,456 4,709

* The comparative figures are not adjusted for the implementation of IFRS 16

ABACUS MEDICINE
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ASSETS

Non-current assets

3.1 Intangible assets 13,466 9,847
3.2  Property, plant and equipment 744 1,664
3.3  Right-of-use assets 1,308 0
34 Investments in subsidiaries 4,682 3,928
3.6 Otherreceivables 757 74
Total non-current assets 20,957 15,513
Current assets
35 Inventory 67,781 59,470
3.6  Trade and other receivables 37,571 20,853
4.2  Cash 48 201
Total current assets 105,400 80,524
TOTAL ASSETS 126,357 96,037

ANNUAL REPORT 2019

EQUITY AND LIABILITIES

Equity
4.1  Share capital 506 373
Reverse for net revaluation according to the equity method 1,916 1,132
Other reserves 121 -617
Retained earnings 49,073 13,511
Total equity 51,616 14,399
Non-current liabilities
27 Deferred tax liabilities 2,657 1,892
3.3  Leaseliabilities 728 -
3.3  Other Payables 412 -
3.9  Provisions o 2
Total non-current liabilities 3,797 1,894
Current liabilities
4.3 Borrowings 29,584 21,247
3.3  Leaseliabilities 595 -
3.9 Provisions 4,243 2,159
3.7 Trade payables 19,289 12,268
2.7  Income tax payable 857 867
3.8  Other payables 16,376 43,203
Total current liabilities 70,944 79,744
Total liabilities 74,741 81,638
Total EQUITY AND LIABILITIES 126,357 96,037

* The comparative figures are not adjusted for the implementation of IFRS 16
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Operating activities

Profit before tax 2,243 7,174
Adjustments to reconcile profit before tax to net cash flow:

2.5 Depreciation and amortisation 3,782 2,201
Share of profit from subsidiaries -856 -191
Finance income -319 -235
Finance expenses 2,566 2,016
Working capital adjustments:

Non-cash items, net 1,916 1,876

3.10 Changes in working capital -41,596 984
Interest received 319 235
Interest paid -1,900 -1,591
Income tax paid -868 -1,099
Net cash flow from operating activities -34,713 11,370

ANNUAL REPORT 2019

Investing activities

3.1  Purchase of intangible assets -5,712 -6,042
3.2 Purchase of property, plant and equipment -1,095 -1,464
Change in deposit -33 -4
Disposals, non-current assets - 67
Net cash flow used in investing activities -6,840 -7,443
Financing activities
Capital increases 34,500 -
Proceeds from borrowings (credit facility) 8,111 21,372
Proceeds from exercise of warrants 510 -
3.3  Repayment of lease liabilities -495 -
Purchase of treasury shares -415 -
Deposits regarding bank agreement -811 -1,063
Net cash flow from financing activities 41,400 20,309
Cash flow for the year -153 24,236
Cash at beginning of the year 201 -24,035
4.2  Cash at 31 December 48 201
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Equity 1 January 2019 373 -617 1,132 - 13,511 14,399

Total comprehensive income 2019

Profit for the year - - 856 - -27 829

Other comprehensive income

Cash flow hedges - effective

portion of changes in fair value - 946 - - - 946

Exchange differences on

translation of foreign operations - - -72 - -39 -111

Tax on other comprehensive income - -208 - - - -208

Total other comprehensive income - 738 -72 - -39 627

Total comprehensive income

for the period - 738 784 - -66 1,456

Transactions with owners

Capital increase 133 - - - 35,943 36,076

Purchase of treasury shares - - - -415 - -415

Equity-settled share-based

payments - - - - 100 100

Total transactions with owners 133 - - -415 36,043 35,761

Equity 31 December 2019 506 121 1,916 -415 49,488 51,616
ANNUAL REPORT 2019

Equity 1 January 2018 373 -27 955 8,370 9,671
Total comprehensive income 2018

Profit for the year - - 191 5,168 5,359
Other comprehensive income

Cash flow hedges - effective

portion of changes in fair value - -757 - - -757
Exchange differences on

translation of foreign operations - - -14 -46 -60
Tax on other comprehensive income - 167 - - 167
Total other comprehensive income - -590 -14 -46 -650
Total comprehensive income

for the period - -590 177 5,122 4,709
Transactions with owners

Equity-settled share-based

payments - - - 19 19
Total transactions with owners - - - 19 19
Equity 31 December 2018 373 -617 1,132 13,511 14,399
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For general information about the Parent Company, Abacus Medicine
A/S, including description of its principal activities, reference is made to
note 1.1 in the consolidated financial statements.

Basis of preparation

The separate financial statements of the Parent Company have been
included in the annual report as required by the Danish Financial
Statements Act.

The separate financial statements for the Parent Company for 2019
are prepared in accordance with International Financial Reporting
Standards (IFRS) as adopted by the EU and additional requirements
according to the Danish Financial Statements Act applying to large
reporting class C entities.

The financial statements have been prepared on a historical cost basis.

Financial statements of the Parent Company

The accounting policies of the Parent Company are unchanged from
last year and consistent with those applied in the consolidated financial
statements, note 1.1 in the consolidated financial statements, including
the below accounting policies for investments in group subsidiaries.

Investments in Group subsidiaries
The Parent’s investments in its subsidiaries are accounted for using the
equity method.

Under the equity method, an investment in the subsidiary is initially
recognised at cost. The carrying amount of the investment is adjusted
to recognize changes in the parent’s share of net assets of the subsid-
iary since the acquisition date. Goodwill relating to the subsidiary is
included in the carrying amount of the investment and is not tested for
impairment separately, however the carrying amount of the invest-
ments in subsidiaries is subject to an annual test for indications of
impairment.

The statement of profit or loss reflects the parent’s share of the results
of operations of the subsidiaries. Any change in other comprehensive
income of those subsidiaries is presented as part of the parent’s other
comprehensive income. In addition, where a change has been recog-
nised directly in the equity of the subsidiary, the Parent recognizes its
share of any changes, when applicable, in the statement of changes in
equity. Unrealised gains and losses resulting from transactions between
the Parent and the subsidiary are eliminated.
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Investments in enterprises with negative net asset values are measured
at DKK O (nil). The enterprise’s proportionate share of any negative
equity is set off against receivables from the investment to the extent
the receivable is deemed irrecoverable. If the Parent Company has

a constructive obligation to cover a deficit that exceeds the amount
owed, the remaining amount is recognised under provisions.

Net revaluations of the investments in subsidiaries are transferred to
the reserve for net revaluation, according to the equity method, to the
extent that the carrying amount exceeds the acquisition value.

Reserve for net revaluation according to the equity method

Net revaluation of investments in subsidiaries is recognised at cost in
the reserve for net revaluation according to the equity method if the
earnings amount exceeds the costs.

The reserve can be eliminated in case of losses, realisation of invest-
ments or a change in accounting estimates.

The reserve cannot be recognised at a negative amount.
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Changes in accounting policies and disclosures

New and amended standards and interpretations

Abacus Medicine applies, for the first time, IFRS 16 Leases. Other
amendments and interpretations also apply for the first time in 2019.
None of these have an impact on the recognition or measurement in the
financial statements.

Effect from IFRS 16 Leases

IFRS 16 supersedes IAS 17 Leases, IFRIC 4 Determining whether an
Arrangement contains a Lease, SIC-15 Operating Leases-Incentives and
SIC-27 Evaluating the Substance of Transactions Involving the Legal
Form of a Lease. The standard sets out the principles for the recogni-
tion, measurement, presentation and disclosure of leases and requires
lessees to account for most leases under a single on-balance sheet
model.

The implementation of IFRS 16 has resulted in a change in the pres-
entation of the operational leasing contracts, which from 1 January
2019 are recognised on the balance sheet as right-of-use assets with
arelated leasing obligation. Before the adoption of IFRS 16, Abacus
Medicine classified each of its leases (as lessee) at the inception date
as an operating lease (Abacus Medicine had no finance lease contracts
under IAS 17).

In an operating lease, the leased property was not capitalised and

the lease payments were recognised as rent expense in the income
statement on a straight-line basis over the lease term. Any prepaid and
accrued rent were recognised under Prepayments and Trade and other
payables, respectively.

Abacus Medicine adopted IFRS 16 using the modified retrospective
method, and therefore have not changed the comparative figures,
which are therefore presented in accordance with IAS 17. The lease lia-
bility is measured as the present value of the remaining lease payments,
discounted using Abacus Medicines incremental borrowing rate at the
date of initial application. A right-of-use asset has been recognised at
the date of initial application with an amount equal to the lease liability,

adjusted by the amount of any prepaid or accrued lease payments
relating to the leases.

Abacus Medicine have elected to use the recognition exemptions for
lease contracts that, at the commencement date, have a lease term of
12 months or less and do not contain a purchase option (‘short term
leases’), and lease contracts for which the underlying asset is of low
value (‘low-value assets’).

On adoption of IFRS 16, Abacus Medicine recognised lease liabilities
in relation to leases which had previously been classified as operating
lease payments under the principles of IAS 17 Leases. These liabilities
has been measured at the present value of the remaining lease pay-
ments, discounted using the incremental borrowing rate at 1 January
2019, which was 3.0%.

The operating lease commitments per 31 December 2018 was present-

ed in note 28 in the 2018 annual report. The table below shows the link
from this note to the IFRS 16 lease liabilities as per 1 January 2019:

Operational lease obligation as of

31 December 2018 (IAS 17) 1,237
Discounted using the incremental
borrowing rate as of 1 January 2019 1,175

There were no leases where the excemptions
where used for short term leases and low asset values.

Impact from lease payments under extension options

in periods there are reasonable certain to be exercised

and under termination options periods that are

reasonable certain not to be exercised, etc. 177

Lease obligation recognised as of
1 January 2019 (IFRS 16) 1,352
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The effect of adoption per 1 January 2019 is the following:
Balance sheet as at 1 January 2019:

o Right-of-use assets of EUR 1,352 thousand were recognised and
presented separately in the statement of financial position.

e Additional lease liabilities (non-current) of EUR 494 thousand and
lease liabilities (current) of EUR 858 thousand.

e The impact on equity is zero.

Income statement for the financial year 2019:

e Rent expense decreased by EUR 533 thousand relating to previous
operating leases.

e Depreciation expense increased by EUR 509 thousand relating to the
depreciation of additional assets recognised.

e Finance costs increased by EUR 39 thousand relating to the interest
expense on additional lease liabilities recognised.

Cash flow statement for the financial year 2019:

e Cash outflows from operating activities decreased by EUR 495 thou-
sand and cash outflows from financing activities increased by the
same amount, representing the payments for the principal portion of
recognised lease liabilities.

Abacus Medicine’s lease agreements mainly relate to lease of the head-
quarter premises in Copenhagen, Denmark.

Summary of new accounting policies
Set out below are the new accounting policies of Abacus Medicine upon
adoption of IFRS 16:

Right-of-use assets

Abacus Medicine recognises right-of-use assets at the commencement
date of the lease (i.e., the date the underlying asset is available for use).
Right-of-use assets are measured at cost, less any accumulated depreci-
ation and impairment losses, and adjusted for any remeasurement of
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lease liabilities. The cost of right-of-use assets includes the amount

of lease liabilities recognised, initial direct costs incurred, and lease
payments made at or before the commencement date less any lease
incentives received. Unless Abacus Medicine is reasonably certain to
obtain ownership of the leased asset at the end of the lease term, the
recognised right-of-use assets are depreciated on a straight-line basis
over the shorter of its estimated useful life and the lease term (1-5
years). Right-of-use assets are subject to impairment.”

Lease liabilities

At the commencement date of the lease, Abacus Medicine recognises
lease liabilities measured at the present value of lease payments to be
made over the lease term. The lease payments include fixed payments
(including in-substance fixed payments) less any lease incentives
receivable, variable lease payments that depend on an index or arate,
and amounts expected to be paid under residual value guarantees. The
lease payments also include the exercise price of a purchase option
reasonably certain to be exercised by Abacus Medicine and payments
of penalties for terminating a lease, if the lease term reflects Aba-

cus Medicine exercising the option to terminate. The variable lease
payments that do not depend on an index or a rate are recognised as
expense in the period on which the event or condition that triggers the
payment occurs.

In calculating the present value of lease payments, Abacus Medicine
uses the incremental borrowing rate at the lease commencement date
if the interest rate implicit in the lease is not readily determinable.

After the commencement date, the amount of lease liabilities is
increased to reflect the accretion of interest and reduced for the lease
payments made. In addition, the carrying amount of lease liabilities

is remeasured if there is a modification, a change in the lease term,
achange in the in-substance fixed lease payments or a change in the
assessment to purchase the underlying asset.

Short-term leases and leases of low-value assets

Abacus Medicine applies the short-term lease recognition exemption
to its short-term leases of machinery and equipment (i.e., those leases
that have a lease term of 12 months or less from the commencement
date and do not contain a purchase option). It also applies the lease of
low-value assets recognition exemption to leases of office equipment
that are considered of low value. Lease payments on short-term leases
and leases of low-value assets are recognised as other external costs on
a straight-line basis over the lease term.

Significant judgement in determining the lease term of contracts with
extension options

Abacus Medicine determines the lease term as the non-cancellable
term of the lease, together with any periods covered by an option to ex-
tend the lease if it is reasonably certain to be exercised, or any periods
covered by an option to terminate the lease, if it is reasonably certain
not to be exercised. Under the current contracts Abacus Medicine has
no material extension options.
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The following new accounting standards and interpretations are not
yet effective, but will be commencing on or after 1 January 2020.

e |IFRS 17 Insurance Contracts

o |FRS 3 Business Combinations — Amendments to IFRS 3

e |AS 1 Presentation of Financial Statements og IAS 8 Accounting Poli-
cies, Changes in Accounting Estimates and Errors — Amendments to
IAS 1 and IAS 8: Definition af Material

e Conceptual Framework — Amendments to References to the Con-
ceptual Framework in IFRS Standards.

None of the above standards and interpretations have been approved
by the EU.

The approved non-effective standards and interpretations are imple-
mented as they become effective for Abacus Medicine.

It has been assessed that none of the above standards and interpreta-
tions will have a sigficant impact on the recognition and measurement
of Abacus.

Management assesses that, in respect of the financial reporting for the
Parent Company, no accounting estimates or judgements are made
when applying the Parent Company’s accounting policies which are sig-
nificant to the financial reporting apart from those disclosed in section
1.4 to the consolidated financial statements.
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Cost of sales comprise of the following: The below amounts are included in the total staff costs.

Cost of inventories recognised as an expense 377,993 297,456 Board of Directors and Executive Management
Write-down of inventory, net 4,170 4,196 Wages and salaries 669 620
382,163 301,652 Pensions, defined contribution plans 38 32

Share-based payments 15 2
Social security costs 1 1
Total 723 655
Average number 6 4

Wages and salaries 12,304 10,798 Key Management Personnel

Pensions, defined contribution plans 858 701 Wages and salaries 1,553 1,460

Other social security costs 115 91 Pensions, defined contribution plans 120 104

Other staff costs 896 673 Share-based payments 2 63

Share-based payment expense 357 170 Social security costs 9 8

Total employee benefit expenses 14,530 12,433 Total 1,684 1,635

Of which are capitalised as intangible assets -957 -1,027

Total employee benefit expense in the income statement 13,573 11,406 Average number 7 8

Average number of full-time employee 141 122 Key Management Personnel is defined as the members of daily management, and includes CFO, CLO,

VPs and Directors.

Remuneration to the Key Management Personnel and other employees.

Remuneration to the Executive Management and Board of Directors represent EUR 723 thousand
(2018: EUR 655 thousand). Warrant agreements with Key Management Personnel and members of
the Board of Directors in Abacus Medicine has been entered into. For further details on remuner-
ation to Key Management Personnel, refer to note 2.4 in the Group notes regarding share-based
payments.

ANNUALREPORT 2019 69  ABACUSMEDICINE

Penneo dokumentnagle: IWJOB-GCO1W-BZEYC-SU375-025V4-2BVNP



Parent company financial statements 1 January - 31 December

Section 2 - Result of the Year

2.3 Share-based payments

The company’s cash and equity-settled share-based payment schemes comprise various share
schemes designed to reward employees. For further information on these schemes, including the
valuation methods and assumptions used, see Note 2.4 to the consolidated financial statements.

2.4 Special items

For details of special items, see Note 2.5 to the consolidated financial statements.

2.5 Amortisation and depreciation

EUR’000 2019 2018
Amortisation and write-downs, intangible assets 2,596 1,664
Depreciation, property, plant and equipment 677 537
Depreciation, right-of-use assets 509 -
Total 3,782 2,201
ANNUAL REPORT 2019

2.6 Net finance costs

EUR’000 2019 2018
Finance income

Other finance income 24 77
Intercompany interest income 295 158
Total finance income 319 235

Finance income related to balance sheet items recognised at amortised cost EUR 319 thousand

(2018: EUR 235 thousand).

EUR’000 2019 2018
Finance expenses

Other finance costs 1,799 1,437
Interests, lease liabilities 39 -
Amortised loan costs 162 153
Foreign exchange loss, net 566 426
Total finance expenses 2,566 2,016

Finance expenses related to balance sheet items recognised at amortised cost (the credit facility and

lease liabilities) amounts to EUR 825 thousand (2018: EUR 653 thousand).
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Parent company financial statements 1 January - 31 December

Section 2 - Result of the Year

2.7 Income tax

EUR’000 2019 2018 EUR’000 2019 2018

Income statement Deferred tax

Current income tax Deferred tax 1 January -1,892 -1,101

Current income tax charge 857 844 Deferred tax for the year recognised in profit for the year -557 -971

Deferred tax Deferred tax for the year recognised in other comprehensive income -208 167

Relating to origination and reversal of temporary difference 557 971 Currency translation = 13

Income tax expense reporting in the income statement 1,414 1,815 Deferred tax 31 December -2,657 -1,892
Reflected in the statement of financial position as follows:

FURO00 2019 2018 Deferred tax liabilities -2,657 -1,892
Deferred tax 31 December, net -2,657 -1,892

Statement of other comprehensive income

Deferred tax related to items recognized in

other comprehensive income during the year EUR’000 2019 2018

Net gain/loss on revaluation of cash flow hedges -208 167

Income tax recognised in other comprehensive income -208 167 Deferred tax relates to:
Intangible assets -2,969 -2,166

Tax on profit for the year can be explained as follows: Cash flow hedge reserve 34 167
Other assets and liabilities, net 346 107

EUR’000 2019 2018 Total -2,657 -1,892

Accounting profit before income tax )

Calculated 22% tax on profit for the year 493 1,578 FURO00 — 2018

Tax effect of:

Non-taxable income -188 -42 Income tax payable

Other non-deductible expenses, etc. 1,109 279 Income tax payable 1 January e 1073

Total 1414 1815 Current tax for the year 857 845
Exchange rate adjustments, interests etc. 1 48

Effective tax (%) 63.0% 25.3% Corporation tax paid during the year -868 -1,099
Income tax payable 31 December 857 867
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Parent company financial statements 1 January - 31 December

Section 3 - Invested Capital and Working Capital Items

3.1 Intangible assets

Development

EUR’000 costs Software Licenses IPRights Total
Cost 1 January 2019 2,946 - 14,743 - 17,689
Currency translation - - -3 - -3
Additions - - 1,022 - 1,022
Additions internally developed 316 2,093 2,281 - 4,690
Reclassification -2,946 3,626 - - 680
Disposals - - -4,827 - -4,827
Cost 31 December 2019 316 5,719 13,216 - 19,251
Amortisation and impairment

1 January 2019 - - 7,842 - 7,842
Currency translation - - - - -
Amortisation - 726 1,690 - 2,416
Write-downs = 180 = 180
Reclassification - 145 - - 145
Disposals - -4,798 - -4,798
Amortisation and impairment

31 December 2019 - 871 4,914 - 5,785
Carrying amount

31 December 2019 316 4,848 8,302 - 13,466
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Development

EUR’000 costs Software Licenses IPRights Total
Cost 1 January 2018 - - 12,714 1,097 13,811
Currency translation - - -10 - -10
Additions - - 1,647 - 1,647
Additions internally developed 2,946 - 1,449 - 4,395
Disposals - - -1,057 -1,097 -2,154
Cost 31 December 2018 2,946 - 14,743 0 17,689
Amortisation and impairment

1January 2018 - - 7,436 - 7,436
Currency translation - - -1 - -1
Amortisation - - 1,421 243 1,664
Disposals - - -1,014 -243 -1,257
Amortisation and impairment

31 December 2018 - - 7,842 - 7,842
Carrying amount

31 December 2018 2,946 - 6,901 0 9,847

Development costs comprise capitalised expenses for the new ERP system for Aposave, which was

taken into use in January 2020.

Software is amortised over 10 years and Licenses are amortised over 5-8 years. There have been no
indications of impairment of the intangible assets.
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Parent company financial statements 1 January - 31 December

Section 3 - Invested Capital and Working Capital Items

3.2 Property, plant and equipment 3.3 Leases
Other fixtures Other fixed
Leasehold and fittings, plant EUR’000 Buildings assets Total
EUR’000 improvements and equipment Total
Right-of-use assets
Cost 1 January 2019 58 2,613 2,671 Opening balance at 1 January 2019 - - -
Additions 11 1,084 1,095
Refclasmﬁcatlon . E e Impact of accounting policy change 815 537 1,352
Disposals -22 -1,254 -1,276 Additions 265 ) 265
Cost 31 December 2019 47 1,763 1,810 L
Depreciation -316 -193 -509
L. X X Carrying amount at 31 December 2019 964 344 1,308
Depreciation and impairment
1 January 2019 51 956 1,007 | " Lo o of the follow
Depreciation and impairment 2 670 677 Please refer to note 1.2 for description of the following:
Reclassifcation - -145 -145 o The scope of the Company’s leasing contracts
Disposals -22 -452 -474 o The Company’s exposure to potential future cash flows
Depreciation and impairment e Process for determining the incremental borrowing rate
31 December 2019 36 1,030 1,066
Carrying amount 31 December 2019 11 733 744 Leasing liabilities
EUR’000 2019
Cost 1 January 2018 58 1,754 1,812
Currency translation ) 3 3 Maturity analysis - contractual undiscounted cash flows
Additions - 1,464 1,464
Less than 1year 579
Disposals - -602 -602 Bet Land5 6
Cost 31 December 2018 58 2,613 2,671 etween Land >years
More than 5 years -
. . . The undiscounted cash flows 745
Depreciation and impairment
1 January 2018 45 806 851 Lease liability recognised on the balance sheet 1,323
Depreciation and impairment 6 531 537 Current lease liability 595
Disposals - -381 -381 Non-current lease liability 728
Depreciation and impairment
31 December 2018 51 956 1,007
Carrying amount 31 December 2018 7 1,657 1,664
There have been no indications of impairment of the tangible assets.
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Parent company financial statements 1 January - 31 December

Section 3 - Invested Capital and Working Capital Items

3.3 Leases (continued) 3.4 Investments in subsidiaries (continued)

EUR’000 2019 EUR’000 2019 2018
Amount recognised in the income statement Cost as at 1 January 2,682 2,710
Interest expense from lease liabilities 39 Additions 1 -
Total 39 Foreign exchange adjustments -23 -28
Cost as at 31 December 2,660 2,682
In 2019 Abacus Medicine paid EUR 534 thousand on lease contracts of which interest payments re-
lated to lease liabilities amount to EUR 39 thousa.nd and down p;ilyme.nts on Ieafsing liabilities amount Value adjustments as at 1 January 1132 955
to EUR 495 thousand. There have been no material costs recognised in the period for short-term and g
low-value leases in the Company. Profit for the year 856 191
Foreign exchange adjustment -72 -14
. Y we e Value adjustments as at 31 December 1,916 1,132
3.4 Investmentsinsu bSIdlarles . . Carrying value as at 31 December 4,576 3,814
Ownership 2019 Ownership 2018
Name Registered office and voting rights and voting rights
Which are presented as follows:
Abacus Medicine Hungary KFT Hungary 100% 100% Investments in Subsidiaries 4,682 3,928
Abacus Medicine BV. The Netherlands 100% 100% Offset in receivables -106 112
+365 Medici‘n?s GmbH Germany 100% 100% Provision for negative equity in subsidiaries = -2
Abacus Med!c!ne Berlin GmbH Gelifmany. 100% 100% As at 31 December 4576 3814
Abacus Medicine Ltd United Kingdom 100% 100%
Abacus Medicine Austria GmbH Austria 100% 100% 5 . X X
. Investments in subsidiaries are measured using the equity method.
Abacus Medicine France S.A.S France 100% 100%
Abacus Medicine Finland Oy Finland 100% 100%
Abacus Medicine Ireland Ltd. Ireland 100% 100%
PharmaSave BVBA Belgium 100% 100%
Originalis BV. The Netherlands 100% 100%
Zdrave Med Ltd. Bulgaria 100% -
Aposave ApS Denmark 100% 100%
Aposave Ltd. United Kingdom 100% 100%
Aposave Asia Ltd. Hong Kong 100% 100%
Aposave USA Inc. USA 100% 100%
Aposave BV. The Netherlands 100% 100%
Aposave Mexico Sde RL de Mexico 100% 100%
ApoSave Peru Peru 100% -
Aposave prestacao de servicos
de marketing E Pesquisa de Brazil - 100%
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Parent company financial statements 1 January - 31 December

Section 3 - Invested Capital and Working Capital Items

3.5 Inventories 3.6 Trade and other receivables
EUR’000 2019 2018 EUR’000 2019 2018
Raw materials and consumables 27,341 28,385 Non-current
Manufactured goods and goods for resale 40,440 31,085 Other receivables 757 74
Total inventories at the lower of cost and net realisable value 67,781 59,470 Total non-current 757 74

During 2019, EUR 4,170 thousand (2018: EUR 4,196 thousand) was recognised as an expense for

Current
;Zzzéizfe;ie;r:::ieazt.ft realisable value due to expired goods. This is recognised in cost of sales, Receivables from sales and services 21402 5.390
Receivables from group entities 10,763 8,075
EUR’000 2019 2018 Deposits AL-Finans regarding factoring agreement 4,687 3,876
Other receivables 268 2,722
Inventory write-downs at 1 January 1,793 629 Prepayments 451 790
Utilised and reversed during the year -1,793 -629 Total current 37,571 20,853
Additional write-downs during the year 1,937 1,793
Inventory write-downs at 31 December 1,937 1,793 Abacus Medicine’s customers are mainly distributors and pharmacies. In general, all Abacus Medi-

cine’s invoices to customers are sold to the factoring company which limits the trade receivable risk
and days. We refer to section 4.4 on liquidity risks in the notes for the Group for further description
of the factoring agreement. Further, management monitors payment patterns of the customers and
estimates the need for write-downs. Credit ratings, insurance of customers and market-specific de-
velopment are taken into account in order to assess the need for further write-downs. As part of the
receivables from sales and services and other receivables are EUR 6,591 thousand related to entities
in the Pluripharm Group, which has been acquired in July 2020. Management has not considered any
need for write-down. Abacus Medicine has not suffered any significant losses in 2018 or 2019, and
the provision for bad debt is considered to be immaterial.

ANNUALREPORT 2019 75  ABACUSMEDICINE

Penneo dokumentnagle: IWJOB-GCO1W-BZEYC-SU375-025V4-2BVNP



Parent company financial statements 1 January - 31 December

Section 3 - Invested Capital and Working Capital Items

3.7 Trade payables 3.9 Provisions

EUR’000 2019 2018 Return
provisions

Trade payables 13,961 10,656
Payables to group entities 5,328 1,612 At 1January 2019 2,159
Total 19,289 12,268 Arising during the year 4,243
Utilised -2,159
Unused amounts reversed -
At 31 December 2019 4,243

3.8 Other payables

EUR'000 2019 2018 Current e

Non-current -

Non-current L. . .. . .
Provisions comprise provisions for sold products expected to be returned in the coming year. The

Penneo dokumentnagle: IWJOB-GCO1W-BZEYC-SU375-025V4-2BVNP

Employee related payables 412 - return provision is utilised during the financial year.

Total non-current 412 -

\C/:::Z;ables o [ 3.10 Change in working capital

Employee related payables 1,218 1,363 EUR’000 2019 2018

Other payables 5,677 6,533

Total current 16,376 43,203 Change in inventory -6,227 27,082
) ) ) ) ) Change in receivables -17,076 8,500

Z:I?;g;;ease in VAT payables is mainly due to settlement of German VAT relating to 2018 in Septem- Change in trade payables etc. -18,293 -36,566

Total -41,596 -984
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Parent company financial statements 1 January - 31 December

Section 4 - Capital Structure and Net Financials

4.1 Equity 4.3 Borrowings
Share capital EUR’000 2019 2018
For disclosure regarding equity, refer to note 4.1 in the consolidated financial statements.
Current liabilities
Bank credit facility 29,883 21,372
4.2 Cash Amortized costs -299 -125
Carrying amount 29,584 21,247
EUR’000 2019 2018
Nominal amount 29,883 21,372
Cash at bank and in hand 48 201
Total cash 48 201 Abacus Medicine has a committed credit facility with Danske Bank, with a maximum credit limit of

EUR 53.5 million (DKK 400 million). The bank credit facility is to be renegotiated on a three year

basis. Next renegotiation is in 2023. The credit line has subsequently been increased to EUR 73.8

millions (DKK 550 million).
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Risk management policy

The Company’s principal financial liabilities, other than derivatives, comprise bank credit facility and

trade and other payables. Management of market, currency, credit, interest rate and liquidity and

pricing risk is consistent with the policies in place at the Group level. Please see note 4.4 to the Group

financial statements for detailed information related with these risk management policies, practices

and assumptions.

Maturity analysis

2019

Non-derivative
financial instruments

Credit institutions and banks

Categories of financial instruments

Financial assets at fair value
- hedging instruments

(credit facility) 29,883 29,883 - -
Trade payables 19,289 19,289 - -
Other payables 16,788 16,376 - 412
Lease liabilities 1,323 595 728 -
Derivative financial instruments

Exchange rate hedging - - - -
31 December 2019 67,283 66,143 728 412
2018

Non-derivative

financial instruments

Credit institutions and banks

(credit facility) 21,372 21,372 - -
Trade payables 12,268 12,268 - -
Other payables 42,411 42,411 - -
Derivative financial instruments

Exchange rate hedging 792 792 - -
31 December 2018 77,635 77,635 - -

The disclosed financial derivative instruments in the above table are the gross undiscounted cash
flows. However, those amounts may be settled gross or net.
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Derivative financial instruments 156 - 156 -
Total 156 - 156 -
Financial assets measured

at amortised cost

Trade receivables 37,415 20,853 37,415 20,853
Cash 48 201 48 201
Total 37,463 21,054 37,463 21,054
Financial liabilities at fair value

- hedging instruments

Derivative financial instruments = 792 = 792
Total - 792 - 792
Financial liabilities measured

at amortised cost

Borrowings 29,584 21,247 29,584 21,247
Lease liabilities 1,323 - 1,323 -
Trade payables 19,289 12,268 19,289 12,268
Other payables 16,778 42,411 16,778 42,411
Total 66,984 76,718 66,984 76,718

The derivative financial instruments are measured at level 2 (Observable input) of the fair value
hierarchy. The instruments are recognised in the related line item, when effective, i.e. inventories on
derivaties related to purchases (EUR O thousand; 2018: EUR 747 thousand), revenue for derivatives

related to sales (EUR 91 thousand; 2018: EUR 45 thousand) and production costs (EUR 65 thousand;

2018 EUR0).
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Parent company financial statements 1 January - 31 December

Section 4 - Capital Structure and Net Financials

4.4 Financial risk and financial instruments (continued)

Methods and assumptions for calculating fair value
The applied methods and assumptions for calculating the fair values of financial instruments is
described for each class of financial instruments.

Abacus Medicine uses hedging instruments to hedge non-recognised transactions. Abacus Medi-
cine’s purchases are mainly in EUR. Abacus Medicine’s sales are effected in currencies other than
EUR and DKK, which are partially hedged.

Cash flow hedging

Foreign currency risk

Derivatives designated as hedging instruments reflect the positive change in fair value of foreign
exchange forward contracts, designated as cash flow hedges to hedge highly probable forecast
sales and purchases in other currencies than EUR, mainly SEK and NOK. The table below shows the
timing of the nominal values of the Company’s hedging items:

Change in fair
value used for
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measuring
Nominal Expiry Expiry Expiry Average Fair value Fair value cash flow
value below 1 year 1-5years above 5 years hedging price assets liabilities hedge reserve

2019
SEK/DKK 20,388 20,388 = = 1SEK /1 DKK = 17 -17
DKK/GBP 8,400 8,400 = = 1DKK /1 GBP 108 = 108
DKK/HUF 78,000 78,000 = = 1DKK /1 HUF 65 = 65
173 17 156

2018
SEK/DKK 55,362 55,362 - - 1SEK /1 DKK - 45 -45
NOK/DKK 144,000 144,000 - - 1NOK /1 DKK - 747 -747
0 792 -792
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Parent company financial statements 1 January - 31 December

Section 5 - Other Disclosures

5.1 Contractual obligations and contingencies etc.

Contingent liabilities

The company is jointly taxed with the Danish entities within the FTW Holding ApS group, with

FTW Holding ApS as the administrative company. The company is, together with the other Danish
companies in FTW Holding ApS group, liable for corporate taxes and withholding taxes on dividends,
interests and royalties.

5.2 Mortgage and collateral

For information on mortgage and collateral, please refer back to the section 5.2 in the consolidated
financial statements.
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5.3 Related party disclosures

Controlling Influence

Wagner Family Holding ApS, Vesterbrogade 149, 1620 Copenhagen, Denmark, has a controlling
interest in the Parent company. FTW Holding ApS is the ultimate owner. The Parent company is part
of the consolidated financial statements of FTW Holding ApS.

Abacus Medicine carried through the following related party transactions:

EUR’000 2019 2018
Sale of goods to subsidiaries 262,780 209,032
Service fees from subsidiaries 19,320 14,661
Interest income from subsidiaries 217 158
Interest income from other related parties 78 18
Sale of IP rights from other related parties - 1,070
Coverage of expenses in DayDose

from 1 September - 31 December 2018 - 223
Receivables from subsidiaries 10,747 7,246
Receivables from Parent 16 829
Payables to subsidiaries 5,328 1,612
Payables to other related parties - 161
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Terms and conditions of transactions with related parties

The sales to and purchases from related parties are made at terms equivalent to those that prevail in
arm’s length transactions. Outstanding balances at the year-end are unsecured, interest free and set-
tled in cash. There have been no guarantees provided or received for any related party receivables or
payables. For the year ended 31 December 2019, Abacus Medicine has not recorded any impairment
of receivables relating to amounts owed by related parties (2018: EUR 0). This assessment is under-
taken each financial year by examining the financial position of the related party and the market in
which the related party operates.

Executives
Abacus Medicine’s related parties with significant influence includes Abacus Medicine’s Board of
Directors and executives in the parent company, including these employees’ family members, and

entities in which these executives have a significant influence.

The remuneration to executives is disclosed in note 2.2.
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In July 2020, Abacus Medicine A/S acquired the Dutch wholesaler Pluripharm Groep BV. and all
shares in its parent company, Goofy-Sam Holding B.V.,, in a deal combining a cash injection and con-
versions of loans and trade receivables. The acquisition secures Abacus Medicine’s main distribution
channel in the Netherlands. Abacus Medicine and Pluripharm expect to realise substantial strategical
advantages and operational synergies from the partnership between the two companies.

No other events have occurred after the balance sheet date which could have a material effect on
Abacus Medicine’s financial position at 31 December 2019.

Fees payable to the parent’s auditor for the audit of the parent’s financial statements and other
non-audit services are specified as below.

Audit 76 56
Other assurance engagements 33 72
Total audit related services 109 128
Tax consultancy 49 10
Other non-audit services 191 411
Total feeto EY 349 549

The costs are recognised in the income statement as Other external costs.
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Statement by the Board of Directors and
the Executive Management

Today, the Board of Directors and Executive Management

have discussed and approved the Annual Report of Abacus
Medicine A/S for the financial year 1 January - 31 Decem-
ber 2019.

The Annual Report is prepared in accordance with Interna-
tional Financial Reporting Standards (IFRS) as adopted by
the EU and additional Danish disclosure requirements of
the Danish Financial Statements Act.

Copenhagen, 11 August 2020

Executive Management

Flemming Wagner

CEO

Board of Directors

Troels Peter Troelsen, Chairman

Jens Albert Harsaae Mark Johnston

Anders K. Bgnding

In our opinion, the consolidated financial statements and
the Parent company financial statements give a true and
fair view of the Group’s and the Parent company’s financial
position at 31 December 2019 and of the results of the
Group’s and the Parent company’s operations and cash

flows for the financial year 1 January - 31 December 2019.

In our opinion, the Management review includes a true
and fair review of the development in the Group’s and the

Flemming Wagner

Ole Jensen
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Parent company’s operations and financial conditions, of
the results for the year and of the financial position of the
Group and the Parent company, as well as a description of
the more significant risks and uncertainty facing the Group
and the Parent company.

We recommend that the Annual Report be approved at the
Annual General Meeting.
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Independent auditor’s report

To the shareholders of Abacus Medicine A/S

Opinion

We have audited the consolidated financial statements

and the parent company financial statements of Abacus
Medicine A/S for the financial year 1 January - 31 Decem-
ber 2019, which comprise income statement, statement

of comprehensive income, balance sheet, statement of
changes in equity, cash flow statement and notes, including
accounting policies, for the Group and the Parent Company.
The consolidated financial statements and the parent com-
pany financial statements are prepared in accordance with
International Financial Reporting Standards as adopted by
the EU and additional requirements of the Danish Financial
Statements Act.

In our opinion, the consolidated financial statements and
the parent company financial statements give a true and
fair view of the financial position of the Group and the
Parent Company at 31 December 2019 and of the results of
the Group’s and the Parent Company’s operations and cash
flows for the financial year 1 January - 31 December 2019
in accordance with International Financial Reporting Stand-
ards as adopted by the EU and additional requirements of
the Danish Financial Statements Act.

Basis for opinion

We conducted our audit in accordance with International
Standards on Auditing (ISAs) and 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 consolidat-
ed financial statements and the parent company financial
statements” (hereinafter collectively referred to as “the
financial statements”) section of our report. We believe
that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Independence

We are independent of the Group in accordance with the
International Ethics Standards Board for Accountants’
Code of Ethics for Professional Accountants (IESBA Code)
and additional requirements applicable in Denmark, and we
have fulfilled our other ethical responsibilities in accord-
ance with these rules and requirements.

Statement on the Management review
Management is responsible for the Management review.

Our opinion on the financial statements does not cover the
Management review, and we do not express any assurance
conclusion thereon.

In connection with our audit of the financial statements,
our responsibility is to read the Management review and,
in doing so, consider whether the Management review is
materially inconsistent with the financial statements or our
knowledge obtained during the audit, or otherwise appears
to be materially misstated.
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Moreover, it is our responsibility to consider whether the
Management review provides the information required
under the Danish Financial Statements Act.

Based on our procedures, we conclude that the Manage-
ment review is in accordance with the financial statements
and has been prepared in accordance with the require-
ments of the Danish Financial Statements Act. We did not
identify any material misstatement of the Management
review.

Management’s responsibilities for the financial
statements

Management is responsible for the preparation of consol-
idated financial statements and parent company financial
statements that give a true and fair view in accordance with
International Financial Reporting Standards as adopted by
the EU and additional requirements of the Danish Financial
Statements Act and for such internal control as Manage-
ment determines is necessary to enable the preparation of
financial statements that are free from material misstate-
ment, whether due to fraud or error.

In preparing the financial statements, Management is
responsible for assessing the Group’s and the Parent Com-
pany’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 Group or the Parent Company or to cease operations,
or has no realistic alternative but to do so.
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Auditor’s responsibilities for the audit of the financial
statements

Our objectives are to obtain reasonable assurance as to
whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and
toissue an auditor’s report that includes our opinion. Rea-
sonable assurance is a high level of assurance, but is not a

guarantee that an audit conducted in accordance with ISAs

and additional requirements applicable in Denmark will

always detect a material misstatement when it exists. Mis-

statements can arise from fraud or error and are consid-

ered material if, individually or in the aggregate, they could

reasonably be expected to influence the economic deci-

sions of users taken on the basis of the financial statements.

As part of an audit conducted in accordance with ISAs
and additional requirements applicable in Denmark, we

exercise professional judgement and maintain professional

scepticism throughout the audit. We also:

e |dentify 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 omis-
sions, 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 pur-
pose of expressing an opinion on the effectiveness of the
Group’s and the Parent Company’s internal control.

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

Conclude on the appropriateness of Management’s use
of the going concern basis of accounting in preparing the
financial statements and, based on the audit evidence
obtained, whether a material uncertainty exists related
to events or conditions that may cast significant doubt
on the Group’s and the Parent Company'’s ability to con-
tinue 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 fi-
nancial 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 Group and the Parent Company to cease to continue
as a going concern.

Evaluate the overall presentation, structure and con-
tents of the financial statements, including the note
disclosures, and whether the financial statements repre-
sent the underlying transactions and events in a manner
that gives a true and fair view.
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e Obtain sufficient appropriate audit evidence regarding
the financial information of the entities or business
activities within the Group to express an opinion on the
consolidated financial statements. We are responsible
for the direction, supervision and performance of the
group audit. We remain solely responsible for our audit
opinion.

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 iden-
tify during our audit.

Copenhagen, 11 August 2020
EY

Godkendt Revisionspartnerselskab
CVRno.30700228

Peter Gath Ole Becker

State Authorised State Authorised
Public Accountant Public Accountant
mnel9718 mne33732
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 zsC3S1+zkHNIqlenNHb4vhlh+NhqbTmVJa/z2LJLNPw=


 
MfQMGppwLg74JDDRRx+esZVfQNI70XRqglhr7lG5e1mQx2NV4CLT9VzQJOB0AXnAwCrFFedG7H4z
tra4QNn4FMd4TZnGi+y31gt7tvG5YQrAyg5hS0q3o8FriTv9WWRlBJd0HWdsaGYyTaZDb3hghRq+
TkgsURaeFcVKZHGAHxSUIYF30CM7UpEevuNxdO8az7CZOXNDFAkIaomidfvtKU36PAdGXVO7es/3
yxhm+9fx69V9u/KgmoOM51ROyAfRgKU4WPgdMh50SWQSRTzm9XVXVJJQJe8jwckLsdoYgXg6oy12
Taqdc/kAz8mVG3yPVgiy3ZOx31jo5M4b9vLa6Q==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzg0LjAuNDE0Ny4xMjUgU2FmYXJpLzUzNy4zNg==
  signingRequestId NjY3NTUzOA==
  document_digests W3sia2V5IjoiUVdYMzEtOFBFVUYtVzJETFMtSkNVV0ItVFpaSTUtMklCSkwiLCJkaWdlc3QiOiI2NDBhYmMxMDUwYmRmYTQxNzkxMzY3NDI5MDMwMjUwNDQxZWZhYTFkM2YwODFjOWFiOWYwM2I4ZGFkMjMwODAwIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiSVdKT0ItR0MwMVctQlpFWUMtU1UzNzUtMDI1VjQtMkJWTlAiLCJkaWdlc3QiOiJhMWI4NDNhMjU1OGQ0ZTZiODcyNWRiMTRkY2YzNzc5YmU2NDkyYzE4NTYyYzU2MGMwZjIyOTEzMTg2ZDdjZmE5IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge U0RWTTEtNENJODItVU5FVkUtWEVUQ0otRExBNzYtMVNVM0U=
  TimeStamp MjAyMC0wOC0xMSAwOTo0Mzo0MiswMDAw

            


  
 
 
 
 
 
 EM3hMDNfmDVCMGqrNarIuWGqAkfDxIBfjoFe5cucAw4=


 
IRaQum7bvvl7QPHRGrk4fDQTVUItf+pXBnTU8quvrP40OfFSaDBjADEGgzJnHEC3JSdMuCCWewqp
uVxkUgpBYowfK94U2CWo94VDPeJqEeYCkFsWFk9xDH1b9nRFWJEAykVFv75SmkSacoIkUvjtRN1F
ne15eHTv9+4EaSH0pJ8SAGRNgmxwMYA8hIgtEKSXxV079LYuR0h5IeQPDVfbic9NfLmZYCcoG28O
F+tWxrmtvyI/ksPLBvl+mghUm/wgwuf9X98C3yxlfqDbxlzTCoDOWiHLf3FZzHr1wC4SFNGVOOuH
MceDsb8W1tIPujYPe0QE2DFv5Z0hM5O3E2NvQg==

 
 
  
 =


 
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKE1hY2ludG9zaDsgSW50ZWwgTWFjIE9TIFggMTBfMTNfNikgQXBwbGVXZWJLaXQvNjA1LjEuMTUgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzEzLjEuMSBTYWZhcmkvNjA1LjEuMTU=
  signingRequestId NjY3NTU4Mw==
  document_digests W3sia2V5IjoiSVdKT0ItR0MwMVctQlpFWUMtU1UzNzUtMDI1VjQtMkJWTlAiLCJkaWdlc3QiOiJhMWI4NDNhMjU1OGQ0ZTZiODcyNWRiMTRkY2YzNzc5YmU2NDkyYzE4NTYyYzU2MGMwZjIyOTEzMTg2ZDdjZmE5IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiSzVaRVotWldZTjMtWElYUzctMTc0VEUtN09MTTMtSDVaREkiLCJkaWdlc3QiOiJkNTA3N2M1YWE0YTE5MTQzMjEwY2U2OGI2YmVlYmE0OTc0ZTk3YWEwZjA1ZjczZGM3MDhhMTNlOTQ5NjgzYTQwIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge TzFRWEMtVEFPMzUtSU5YTFYtNktPMTAtM1RJTVgtN0tNNjE=
  TimeStamp MjAyMC0wOC0xMSAwOTo0NzoyNiswMDAw

            


  
 
 
 
 
 
 N7Txt9SQKPZxtP1Qbu57LoWet0jxJ50NLmeDzk1A3Wo=


 
b8oivkCQ3TRkPKi7qwYZ4U15iD6gQqrZ7NSWfJifYvk+K1OY7FU94ADjCnKgoQ36FQMI9Vdgk3Ri
3FjIU+jNuk0o239/iM9Sp++u1XBbLfxyFuqfcwKWZ3AYECknVI5mxLDGxQSFhGz5UC/qVCOdbPvI
zDNZPm/rpHuCciUcfDKJuhLmpqKFksS3LmQ87ftpBcJTa+0Pbrh2OL9Q2vXUOPuN3rqeIn3E/fQ0
M1TXjdYgsZAaELGNAIU2i81I23qnWJBFvRiT5C+xs2PDlCEZV9dkFWLeRR6cEwvSbpyJNbJhRkc5
Pjw+pG7wMlabUDIQ2P4G6iUlrNpyWbYQAp1SXA==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzg0LjAuNDE0Ny4xMDUgU2FmYXJpLzUzNy4zNiBFZGcvODQuMC41MjIuNTg=
  signingRequestId NjY3NTU3Nw==
  document_digests W3sia2V5IjoiSVdKT0ItR0MwMVctQlpFWUMtU1UzNzUtMDI1VjQtMkJWTlAiLCJkaWdlc3QiOiJhMWI4NDNhMjU1OGQ0ZTZiODcyNWRiMTRkY2YzNzc5YmU2NDkyYzE4NTYyYzU2MGMwZjIyOTEzMTg2ZDdjZmE5IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiSzVaRVotWldZTjMtWElYUzctMTc0VEUtN09MTTMtSDVaREkiLCJkaWdlc3QiOiJkNTA3N2M1YWE0YTE5MTQzMjEwY2U2OGI2YmVlYmE0OTc0ZTk3YWEwZjA1ZjczZGM3MDhhMTNlOTQ5NjgzYTQwIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge T0lCMUQtUFA2VEotWDVISVMtMEtERUUtRVU1S1QtRE9QM1k=
  TimeStamp MjAyMC0wOC0xMSAwOTo0ODoyNyswMDAw

            


  
 
 
 
 
 
 QdE09GCI4ROFB7wYdWNnlT7MZpGLjGUBtQKiugbuRkA=


 
Lpn6NaYDrppPzyAMFcRsLSRQF96sMZGtBhhy0D+tVeGwWzwkAwM0pyQHtgznGCbAVD/6NerKnr9E
RsqVLSSPmweS//2So2+VBUcxmmHIHALTI7tm5t0UcNURf97eFpO4M0jn7JYtqSCfNCeQ20i/KlMW
jBBuaWvWSwvyJX6IvdGdq+oFikbafqBQ60l4OCB2nDr6VPT3NB1nBMvGik7glxRT1xApQ8FHFEfZ
7bIOqwtZQNz7XMSCCEB76UYZraL4wGBWZB+6bccJVlbTvd7Hs7YXKyuvnYPjpGcOy7teAXkrNjgA
5OCrQm3C0zSgf7Bw4z3DXrAt3or1n2w9c87Nqg==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzg0LjAuNDE0Ny4xMjUgU2FmYXJpLzUzNy4zNg==
  signingRequestId NjY3NTU5OQ==
  document_digests W3sia2V5IjoiSVdKT0ItR0MwMVctQlpFWUMtU1UzNzUtMDI1VjQtMkJWTlAiLCJkaWdlc3QiOiJhMWI4NDNhMjU1OGQ0ZTZiODcyNWRiMTRkY2YzNzc5YmU2NDkyYzE4NTYyYzU2MGMwZjIyOTEzMTg2ZDdjZmE5IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiSzVaRVotWldZTjMtWElYUzctMTc0VEUtN09MTTMtSDVaREkiLCJkaWdlc3QiOiJkNTA3N2M1YWE0YTE5MTQzMjEwY2U2OGI2YmVlYmE0OTc0ZTk3YWEwZjA1ZjczZGM3MDhhMTNlOTQ5NjgzYTQwIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge Nko2TUotWVpFSEMtSVNCVVEtSFhQUzAtNE1LSUMtNzMxS0g=
  TimeStamp MjAyMC0wOC0xMSAwOTo0OTozMiswMDAw

            


  
 
 
 
 
 
 IKUsK4EK5js81KZsxsRhnEZb6J5KeBIFOll47z+fGPc=


 
Rq/KeS4uQogYvPIO2zhHVICsJ3O5RSl+feMkhwYoXVWkGdMZ++jRBMqGP8tFtEUdtxGM1g/9kZD/
m1n6eaK9hceMOwF7IhiVUOz1YSSN6s+NtZbNbRWXGPdPv5XGrh8KkAMiNmjjTxCZ5VadBGcqBjUI
DWN7aCWSQfaxTEEnAorndW4hlUsKcYq/JqUc42tMkWBs+x/OkJ4CkIb+YmliA/UA4zRoG7WzyIrq
UstoIG91Kk4/vw65jAzQS4Bo/nBrB1STOCRCZOhNO60J3rSMLgoWvYe1w6rlmfM2COIUeWZaz1wT
iBqUo6eT5Ty7J9rKdgk9P3kXXb6vCTsi0PEC0w==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzg0LjAuNDE0Ny4xMDUgU2FmYXJpLzUzNy4zNg==
  signingRequestId NjY3NTU2NQ==
  document_digests W3sia2V5IjoiSVdKT0ItR0MwMVctQlpFWUMtU1UzNzUtMDI1VjQtMkJWTlAiLCJkaWdlc3QiOiJhMWI4NDNhMjU1OGQ0ZTZiODcyNWRiMTRkY2YzNzc5YmU2NDkyYzE4NTYyYzU2MGMwZjIyOTEzMTg2ZDdjZmE5IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiSzVaRVotWldZTjMtWElYUzctMTc0VEUtN09MTTMtSDVaREkiLCJkaWdlc3QiOiJkNTA3N2M1YWE0YTE5MTQzMjEwY2U2OGI2YmVlYmE0OTc0ZTk3YWEwZjA1ZjczZGM3MDhhMTNlOTQ5NjgzYTQwIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge WlpGV1EtVkFLQlYtRVRERFktTVpaOFYtS1hYR0wtT0pFNFU=
  TimeStamp MjAyMC0wOC0xMSAxMDo0OTo1NCswMDAw

            


  
 
 
 
 
 
 mFGoLP32GrJZFrhNF+SzTHdD+ShXPbOirNaLTbMpPhU=


 
f4XOftpz4NUE4VlLrT+t5eUfrnsoYYqER2g5v7+J7U/kkxPYsioVBbVPFuXGHgVCtX9C/3IeakaD
wLetRBhdriqyDEO7Kn2+oVLiDPfYILRnXX/x1V8V2x3/uXwPPJufH3rjzi63pVL0Mk8SYcuC/+Kh
azH1BRXJE/j5sv4DmusZ9L3EKLBMvyqcXoW1tLOF+SN/dlG7xRrk4A1B+kxQvWVxpKTlgzaOJGaW
pklTvyG898YUZXZuCUMYjbz1gxbIs0TFTjzjDfeQB9SJBsc3qt/MSJANdULkF/rq1N4Hfxjd3rv1
rPfU3yLJw5m6QyFk8gGwsw/HBqAqCNETOkMJ9A==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKE1hY2ludG9zaDsgSW50ZWwgTWFjIE9TIFggMTBfMTVfNikgQXBwbGVXZWJLaXQvNjA1LjEuMTUgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzEzLjEuMiBTYWZhcmkvNjA1LjEuMTU=
  signingRequestId NjY3NTU3MA==
  document_digests W3sia2V5IjoiSVdKT0ItR0MwMVctQlpFWUMtU1UzNzUtMDI1VjQtMkJWTlAiLCJkaWdlc3QiOiJhMWI4NDNhMjU1OGQ0ZTZiODcyNWRiMTRkY2YzNzc5YmU2NDkyYzE4NTYyYzU2MGMwZjIyOTEzMTg2ZDdjZmE5IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiSzVaRVotWldZTjMtWElYUzctMTc0VEUtN09MTTMtSDVaREkiLCJkaWdlc3QiOiJkNTA3N2M1YWE0YTE5MTQzMjEwY2U2OGI2YmVlYmE0OTc0ZTk3YWEwZjA1ZjczZGM3MDhhMTNlOTQ5NjgzYTQwIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge Qk9aMEUtT0dBUFgtT1hMUVAtV1FUVUgtMUZQU1otQTZVN0M=
  TimeStamp MjAyMC0wOC0xMSAxMjowNDowMiswMDAw

            


  
 
 
 
 
 
 pFphFNi9dGMRjeyUM8Pq+82oykAdnwI8sNhNLFUw4C4=


 
KznMhkf2kVMT8aEKFqXdcQlCCWSWit7lcNWTxEbmiDemcBGRGTJBbwYIhLlPAiaepVNczm8YZNkP
81eA5O2Wm9NIRvlPoudURuT6dr7FfoNfrDzvSo/nH/nWFFOKXLNzNj70pA13BV9uB5+7g4fDkhv7
BBbqvvSo8kZMCbQcbuP2inRDswi3gQPB7w6eNIF7fKu/Xel/WzTe7JwKesNSJQ0Qh/S0G63UvJVg
rszF34jaAXjGBuBvwKjEI1Becrrzr/JZ6WUh+Ma0Xoxxqfvbtsx5b4EpYXXahe7tQPLmyLUxH0Ri
NQdlcF3/Vi22Nl/wVnahjqQ+pvRdbRW1Asb0hQ==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzcwLjAuMzUzOC4xMDIgU2FmYXJpLzUzNy4zNiBFZGdlLzE4LjE4MzYz
  signingRequestId NjY3NTU5MA==
  document_digests W3sia2V5IjoiSVdKT0ItR0MwMVctQlpFWUMtU1UzNzUtMDI1VjQtMkJWTlAiLCJkaWdlc3QiOiJhMWI4NDNhMjU1OGQ0ZTZiODcyNWRiMTRkY2YzNzc5YmU2NDkyYzE4NTYyYzU2MGMwZjIyOTEzMTg2ZDdjZmE5IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiSzVaRVotWldZTjMtWElYUzctMTc0VEUtN09MTTMtSDVaREkiLCJkaWdlc3QiOiJkNTA3N2M1YWE0YTE5MTQzMjEwY2U2OGI2YmVlYmE0OTc0ZTk3YWEwZjA1ZjczZGM3MDhhMTNlOTQ5NjgzYTQwIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge MTZGODAtR09LMDUtV0JBOEQtSlNLTkotWEtQWUktUDJVVkY=
  TimeStamp MjAyMC0wOC0xMSAxMzoyNToxMCswMDAw

            


  
 
 
 
 
 
 Nuz8bqIu3XKq4h4isj4giK2y1sXiYjfYBYjJZ8hnP7c=


 
O6Xl6hgn5VoAi6Ef8hbxCspHdrw67jM3/Y/fHpU5dT1vHKkooVFDfu4RYILpUQtvnqG91MKJsxbL
PnCgIaaq7jl3QB8t5Er+NesAX22l2HTMfXknn4pdamBrNvNkwI/afxNQ3LQCF5V1d0kyPfL0U2VO
AhQUSF5w8f0shYdtADBesY7CXp9uWfecAuh8uwV8cAXWQ6i5Slz3Vvs1ANMpaesjaP3aSGzQAJOy
9EJT181xaS1VWjulb+0bhU6tgZltINBP9/qhm63x2sEvznd5vCYO+Pzp6ekWRS8LLhR6Z60dAPIe
WGz1me1pxQnopRJ7D7SZkdoY9OcuBbxr8BsDGw==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  host VUdWdWJtVnZMbU52YlE9PQ==
  openoces_opensign_layout_size_height NDcy
  openoces_opensign_layout_size_width OTQ0
  openoces_opensign_layout_color_background MjM4LDIzOCwyMzg=
  signingRequestId TmpZM05UWTBOdz09
  action c2lnbg==
  openoces_opensign_environment_applet_version MS4xMC4w
  openoces_opensign_environment_os_name V2luZG93cyAxMA==
  openoces_opensign_layout_signtext_fontsize MTI=
  openoces_opensign_environment_java_version MS44LjBfMTkx
  openoces_opensign_layout_signtext_fontname RGlhbG9nLnBsYWlu
  openoces_opensign_environment_applet_digest dG9kbzogaW1wbGVtZW50
  _challenge VnpaWVdVOHRTRVkxUTAwdFJVOUpUVXd0VlVKVE5rMHRUREJVVjFFdE1WZE9XRWM9
  openoces_opensign_environment_locale ZW5fVVM=
  openoces_opensign_environment_local_time VHVlIEF1ZyAxMSAxNToyNzo1OCBDRVNUIDIwMjA=
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  document_digests 

            


  
 
 
 
 
 
 pNedM0ptXTbofOI92hLE8QrXWuFWnnmWlXL3/M2sqls=


 
rgbowUZdy+2Du/j7XM6nV6ysaGw4iCeX8CJskDv8qlSoCsY3pEaqq+GJC1vATepCd8mKP8yJf9Pg
QxJvwJoimGMaWEFpv2ZuW02VNOhoB9y1va8SL0JKAKo9FXcyXypk5KvXXIDwKzdtIxHNzirjfuQA
M74l+imblPX/3RN+pn4f5XJfElp16g4WcNJhZGa+z27sSM61bg1a3vEooBj8qecBFroTr5Htu7jF
Q13ZQrk11FxGTaVNKxS4xPbnWo9EzQF+c0kkvLYeA6xTtcmdGIrOsJ1gBfN9H78xcajDnlDpblTv
M72yufCScSdey0W/uAFbJY4TpiGWit2x27+TQg==

 
 
  
 =


 
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  host VUdWdWJtVnZMbU52YlE9PQ==
  openoces_opensign_layout_size_height NDcy
  openoces_opensign_layout_size_width OTQ0
  openoces_opensign_layout_color_background MjM4LDIzOCwyMzg=
  signingRequestId TmpZM05UWXpPQT09
  action c2lnbg==
  openoces_opensign_environment_applet_version MS4xMC4w
  openoces_opensign_environment_os_name V2luZG93cyAxMA==
  openoces_opensign_layout_signtext_fontsize MTI=
  openoces_opensign_environment_java_version MS44LjBfMTkx
  openoces_opensign_layout_signtext_fontname RGlhbG9nLnBsYWlu
  openoces_opensign_environment_applet_digest dG9kbzogaW1wbGVtZW50
  _challenge V2tSTFJWa3ROVEJXVlVzdE5UVTFXalF0UzBoVVFUZ3ROME15U3pBdE5UQkVTa1E9
  openoces_opensign_environment_locale ZW5fVVM=
  openoces_opensign_environment_local_time VHVlIEF1ZyAxMSAxNTozNDowNiBDRVNUIDIwMjA=
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  document_digests 

            


  
 
 
 
 
 
 VCqouifGy7X2p0hQrIyob2RMi9b99gWBt/WgeG2NWVo=


 
d9lE8/BtKeMuesW7Pfzr4Ug9pl2Sk7hjE3hTZ1v/ijn+iwjCD7CgAvHA6LotGT2gV/FPKaiXfcbQ
7reb30V+mL+FWoU/yaJPByjB2jt3BpulFYTz8HZs85BgxKP7sbAXQoKVtCpDny8TMZt43vewkuwP
2+Qmy3lbArWI0vcxesz55mJ3/Mya9wpSiwW6exrwVNKvC3WigqIzE3MFTY6niyiTmoY603sTN5Jk
ZV5uBvTHGwhB/sqKOQvSifYZD0BqZVjjm/7fVh60s6Z+C4N0m/mVSdf54USTDe1C9WmJ+NBaVGkA
+e6qNR+JfGoBO3Y0K/aRT9CkRWEIRGtqICBCVw==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzg0LjAuNDE0Ny44OSBTYWZhcmkvNTM3LjM2
  signingRequestId NjY3NTYxNg==
  document_digests W3sia2V5IjoiSVdKT0ItR0MwMVctQlpFWUMtU1UzNzUtMDI1VjQtMkJWTlAiLCJkaWdlc3QiOiJhMWI4NDNhMjU1OGQ0ZTZiODcyNWRiMTRkY2YzNzc5YmU2NDkyYzE4NTYyYzU2MGMwZjIyOTEzMTg2ZDdjZmE5IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge QlhNUTAtQ0w2UUEtSU5LWVotT082N1YtQkVZUVEtQ1dIMDY=
  TimeStamp MjAyMC0wOC0yNiAwOTozMzowMyswMDAw

            


{"documentKey":"IWJOB-GC01W-BZEYC-SU375-025V4-2BVNP","version":"1.2","signatures":[{"signTime":"2020-08-11T09:44:08Z","subtype":null,"ip":"87.49.45.129","signatureLines":[{"role":"CEO","onBehalfOf":"Abacus Medicine A/S"}],"dataFile":"3fd024eb2ed6f2b8.xml","validations":[],"signerSerial":"PID:9208-2002-2-571632621434","type":"nemid","signerName":"Flemming Wagner"},{"signTime":"2020-08-11T09:48:03Z","subtype":null,"ip":"176.23.155.201","signatureLines":[{"role":"Bestyrelse","onBehalfOf":"Abacus Medicine A/S"}],"dataFile":"3fe76c7abf076a24.xml","validations":[],"signerSerial":"PID:9208-2002-2-782931202880","type":"nemid","signerName":"Ole Jensen"},{"signTime":"2020-08-11T09:48:55Z","subtype":null,"ip":"83.89.224.194","signatureLines":[{"role":"Bestyrelse","onBehalfOf":"Abacus Medicine A/S"}],"dataFile":"3fd36713eb28f8d2.xml","validations":[],"signerSerial":"PID:9208-2002-2-433131696546","type":"nemid","signerName":"Anders Kunze Bønding"},{"signTime":"2020-08-11T09:49:56Z","subtype":null,"ip":"87.49.45.129","signatureLines":[{"role":"Bestyrelse","onBehalfOf":"Abacus Medicine A/S"}],"dataFile":"3fe26c91e2e03098.xml","validations":[],"signerSerial":"PID:9208-2002-2-571632621434","type":"nemid","signerName":"Flemming Wagner"},{"signTime":"2020-08-11T10:50:27Z","subtype":null,"ip":"176.22.117.57","signatureLines":[{"role":"Bestyrelsesformand","onBehalfOf":"Abacus Medicine A/S"}],"dataFile":"3fd505785995e6f6.xml","validations":[],"signerSerial":"PID:9208-2002-2-590291427440","type":"nemid","signerName":"Troels Peter Troelsen"},{"signTime":"2020-08-11T12:04:34Z","subtype":null,"ip":"109.238.48.153","signatureLines":[{"role":"Bestyrelse","onBehalfOf":"Abacus Medicine A/S"}],"dataFile":"3fe5c0a0d11ab2bf.xml","validations":[],"signerSerial":"PID:9208-2002-2-115794368707","type":"nemid","signerName":"Jens Albert Harsaae"},{"signTime":"2020-08-11T13:25:38Z","subtype":null,"ip":"83.136.88.242","signatureLines":[{"role":"Bestyrelse","onBehalfOf":"Abacus Medicine A/S"}],"dataFile":"3fcecf8464212660.xml","validations":[],"signerSerial":"PID:9208-2002-2-290179186742","type":"nemid","signerName":"Mark Johnston"},{"signTime":"2020-08-11T13:28:07Z","subtype":null,"ip":"91.100.17.231","signatureLines":[{"role":"Statsautoriseret revisor","onBehalfOf":"EY Godkendt Revisionspartnerselskab"}],"dataFile":"3fcfaad6d0bfcda0.xml","validations":[],"signerSerial":"CVR:30700228-RID:65669285","type":"nemid","signerName":"Ole Becker"},{"signTime":"2020-08-11T13:34:20Z","subtype":null,"ip":"145.62.64.97","signatureLines":[{"role":"Statsautoriseret revisor","onBehalfOf":"EY Godkendt Revisionspartnerselskab"}],"dataFile":"3fd04d568984090e.xml","validations":[],"signerSerial":"CVR:30700228-RID:1268145678673","type":"nemid","signerName":"Peter Gath"},{"signTime":"2020-08-26T09:33:50Z","subtype":null,"ip":"185.58.60.4","signatureLines":[{"role":"Dirigent","onBehalfOf":"Abacus Medicine A/S"}],"dataFile":"3fef5678150d3466.xml","validations":[],"signerSerial":"PID:9208-2002-2-412015976207","type":"nemid","signerName":"Rikke Schiøtt Petersen"}]}


 ========================= ======================== ================ =========================================================================================================== 
  Time                      Name                     IP               Activity                                                                                                   
 ========================= ======================== ================ =========================================================================================================== 
  2020-08-10 11:19:52 UTC   Kirsten Kristensen       145.62.64.102    The document was created                                                                                   
  2020-08-10 11:21:18 UTC   Kirsten Kristensen       145.62.64.102    The document was viewed                                                                                    
  2020-08-10 11:21:18 UTC   Kirsten Kristensen       145.62.64.102    The document was viewed                                                                                    
  2020-08-10 11:21:18 UTC   Kirsten Kristensen       145.62.64.102    The document was viewed                                                                                    
  2020-08-10 11:21:18 UTC   Kirsten Kristensen       145.62.64.102    The document was viewed                                                                                    
  2020-08-10 11:21:18 UTC   Kirsten Kristensen       145.62.64.102    The document was viewed                                                                                    
  2020-08-10 11:21:18 UTC   Kirsten Kristensen       145.62.64.102    The document was viewed                                                                                    
  2020-08-10 11:21:18 UTC   Kirsten Kristensen       145.62.64.102    The document was viewed                                                                                    
  2020-08-10 11:21:18 UTC   Kirsten Kristensen       145.62.64.102    The document was viewed                                                                                    
  2020-08-10 11:21:18 UTC   Kirsten Kristensen       145.62.64.102    The document was viewed                                                                                    
  2020-08-10 11:21:18 UTC   Kirsten Kristensen       145.62.64.102    The document was viewed                                                                                    
  2020-08-10 11:21:18 UTC   Kirsten Kristensen       145.62.64.102    The document was viewed                                                                                    
  2020-08-10 11:21:18 UTC   Kirsten Kristensen       145.62.64.102    The document was viewed                                                                                    
  2020-08-10 11:21:19 UTC   Kirsten Kristensen       145.62.64.102    The document was viewed                                                                                    
  2020-08-10 11:21:19 UTC   Kirsten Kristensen       145.62.64.102    The document was viewed                                                                                    
  2020-08-10 11:21:19 UTC   Kirsten Kristensen       145.62.64.102    The document was viewed                                                                                    
  2020-08-10 11:21:19 UTC   Kirsten Kristensen       145.62.64.102    The document was viewed                                                                                    
  2020-08-11 06:27:33 UTC   Kirsten Kristensen       145.62.64.98     The document was viewed                                                                                    
  2020-08-11 06:27:33 UTC   Kirsten Kristensen       145.62.64.98     The document was viewed                                                                                    
  2020-08-11 06:27:33 UTC   Kirsten Kristensen       145.62.64.98     The document was viewed                                                                                    
  2020-08-11 06:27:33 UTC   Kirsten Kristensen       145.62.64.98     The document was viewed                                                                                    
  2020-08-11 06:27:33 UTC   Kirsten Kristensen       145.62.64.98     The document was viewed                                                                                    
  2020-08-11 06:27:33 UTC   Kirsten Kristensen       145.62.64.98     The document was viewed                                                                                    
  2020-08-11 06:27:33 UTC   Kirsten Kristensen       145.62.64.98     The document was viewed                                                                                    
  2020-08-11 06:27:33 UTC   Kirsten Kristensen       145.62.64.98     The document was viewed                                                                                    
  2020-08-11 06:27:33 UTC   Kirsten Kristensen       145.62.64.98     The document was viewed                                                                                    
  2020-08-11 06:27:33 UTC   Kirsten Kristensen       145.62.64.98     The document was viewed                                                                                    
  2020-08-11 06:27:33 UTC   Kirsten Kristensen       145.62.64.98     The document was viewed                                                                                    
  2020-08-11 06:27:33 UTC   Kirsten Kristensen       145.62.64.98     The document was viewed                                                                                    
  2020-08-11 06:27:34 UTC   Kirsten Kristensen       145.62.64.98     The document was viewed                                                                                    
  2020-08-11 06:27:34 UTC   Kirsten Kristensen       145.62.64.98     The document was viewed                                                                                    
  2020-08-11 06:27:34 UTC   Kirsten Kristensen       145.62.64.98     The document was viewed                                                                                    
  2020-08-11 06:27:37 UTC   Kirsten Kristensen       145.62.64.98     The document was viewed                                                                                    
  2020-08-11 06:31:05 UTC   Kirsten Kristensen                        A signing request email was sent to "Flemming Wagner" at "flemming.wagner@abacusmedicine.com"              
  2020-08-11 09:43:16 UTC   Flemming Wagner          104.47.2.254     The document was viewed by the signer                                                                      
  2020-08-11 09:43:21 UTC   Flemming Wagner          87.49.45.129     The document was viewed by the signer                                                                      
  2020-08-11 09:43:31 UTC   Penneo system            87.49.45.129     The document was viewed                                                                                    
  2020-08-11 09:44:09 UTC   Flemming Wagner          87.49.45.129     The signer signed the document as CEO, CEO                                                                 
  2020-08-11 09:45:09 UTC   Kirsten Kristensen                        A signing request email was sent to "Ole Jensen" at "genvalconsulting@gmail.com"                           
  2020-08-11 09:45:09 UTC   Kirsten Kristensen                        A signing request email was sent to "Troels Peter Troelsen" at "troels.peter.troelsen@abacusmedicine.com"  
  2020-08-11 09:45:09 UTC   Kirsten Kristensen                        A signing request email was sent to "Jens Albert Harsaae" at "jens@harsaae.dk"                             
  2020-08-11 09:45:09 UTC   Kirsten Kristensen                        A signing request email was sent to "Anders Kunze Bønding" at "akb@greystonecp.com"                        
  2020-08-11 09:45:09 UTC   Kirsten Kristensen                        A signing request email was sent to "Mark Johnston" at "mj@augustinusfabrikker.dk"                         
  2020-08-11 09:45:09 UTC   Kirsten Kristensen                        A signing request email was sent to "Flemming Wagner" at "flemming.wagner@abacusmedicine.com"              
  2020-08-11 09:46:20 UTC   Anders Kunze Bønding     83.89.224.194    The signing request email was opened by the signer                                                         
  2020-08-11 09:46:20 UTC   Anders Kunze Bønding     83.89.224.194    The signing request email was opened by the signer                                                         
  2020-08-11 09:46:20 UTC   Anders Kunze Bønding     83.89.224.194    The signing request email was opened by the signer                                                         
  2020-08-11 09:46:34 UTC   Ole Jensen               176.23.155.201   The signing request email was opened by the signer                                                         
  2020-08-11 09:46:36 UTC   Ole Jensen               176.23.155.201   The signing request email was opened by the signer                                                         
  2020-08-11 09:46:46 UTC   Ole Jensen               176.23.155.201   The document was viewed by the signer                                                                      
  2020-08-11 09:46:48 UTC   Penneo system            176.23.155.201   The document was viewed                                                                                    
  2020-08-11 09:47:42 UTC   Anders Kunze Bønding     83.89.224.194    The document was viewed by the signer                                                                      
  2020-08-11 09:47:44 UTC   Penneo system            83.89.224.194    The document was viewed                                                                                    
  2020-08-11 09:48:04 UTC   Ole Jensen               176.23.155.201   The signer signed the document as Bestyrelse, Bestyrelse                                                   
  2020-08-11 09:48:56 UTC   Anders Kunze Bønding     83.89.224.194    The signer signed the document as Bestyrelse, Bestyrelse                                                   
  2020-08-11 09:49:11 UTC   Flemming Wagner          104.47.2.254     The document was viewed by the signer                                                                      
  2020-08-11 09:49:13 UTC   Flemming Wagner          87.49.45.129     The document was viewed by the signer                                                                      
  2020-08-11 09:49:18 UTC   Penneo system            87.49.45.129     The document was viewed                                                                                    
  2020-08-11 09:49:56 UTC   Flemming Wagner          87.49.45.129     The signer signed the document as Bestyrelse, Bestyrelse                                                   
  2020-08-11 10:49:38 UTC   Troels Peter Troelsen    176.22.117.57    The document was viewed by the signer                                                                      
  2020-08-11 10:49:40 UTC   Penneo system            176.22.117.57    The document was viewed                                                                                    
  2020-08-11 10:50:27 UTC   Troels Peter Troelsen    176.22.117.57    The signer signed the document as Bestyrelsesformand, Bestyrelsesformand                                   
  2020-08-11 12:02:47 UTC   Jens Albert Harsaae      109.238.48.153   The signing request email was opened by the signer                                                         
  2020-08-11 12:03:35 UTC   Jens Albert Harsaae      109.238.48.153   The document was viewed by the signer                                                                      
  2020-08-11 12:03:37 UTC   Penneo system            109.238.48.153   The document was viewed                                                                                    
  2020-08-11 12:04:35 UTC   Jens Albert Harsaae      109.238.48.153   The signer signed the document as Bestyrelse, Bestyrelse                                                   
  2020-08-11 13:24:45 UTC   Mark Johnston            83.136.88.242    The document was viewed by the signer                                                                      
  2020-08-11 13:24:47 UTC   Penneo system            83.136.88.242    The document was viewed                                                                                    
  2020-08-11 13:24:48 UTC   Penneo system            83.136.88.242    The document was viewed                                                                                    
  2020-08-11 13:25:39 UTC   Mark Johnston            83.136.88.242    The signer signed the document as Bestyrelse, Bestyrelse                                                   
  2020-08-11 13:26:07 UTC   Kirsten Kristensen                        A signing request email was sent to "Peter Gath" at "peter.gath@dk.ey.com"                                 
  2020-08-11 13:26:07 UTC   Kirsten Kristensen                        A signing request email was sent to "Ole Becker" at "ole.becker@dk.ey.com"                                 
  2020-08-11 13:26:50 UTC   Ole Becker               91.100.17.231    The signing request email was opened by the signer                                                         
  2020-08-11 13:26:50 UTC   Ole Becker               91.100.17.231    The signing request email was opened by the signer                                                         
  2020-08-11 13:27:12 UTC   Ole Becker               91.100.17.231    The document was viewed by the signer                                                                      
  2020-08-11 13:28:07 UTC   Ole Becker               91.100.17.231    The signer signed the document as Statsautoriseret revisor, Statsautoriseret revisor                       
  2020-08-11 13:28:34 UTC   Peter Gath               145.62.64.97     The signing request email was opened by the signer                                                         
  2020-08-11 13:28:34 UTC   Peter Gath               145.62.64.97     The signing request email was opened by the signer                                                         
  2020-08-11 13:28:44 UTC   Peter Gath               145.62.64.97     The document was viewed by the signer                                                                      
  2020-08-11 13:28:47 UTC   Penneo system            145.62.64.97     The document was viewed                                                                                    
  2020-08-11 13:28:48 UTC   Penneo system            145.62.64.97     The document was viewed                                                                                    
  2020-08-11 13:29:40 UTC   Penneo system            145.62.64.97     The document was viewed                                                                                    
  2020-08-11 13:29:40 UTC   Penneo system            145.62.64.97     The document was viewed                                                                                    
  2020-08-11 13:29:40 UTC   Penneo system            145.62.64.97     The document was viewed                                                                                    
  2020-08-11 13:29:40 UTC   Penneo system            145.62.64.97     The document was viewed                                                                                    
  2020-08-11 13:29:40 UTC   Penneo system            145.62.64.97     The document was viewed                                                                                    
  2020-08-11 13:29:40 UTC   Penneo system            145.62.64.97     The document was viewed                                                                                    
  2020-08-11 13:29:40 UTC   Penneo system            145.62.64.97     The document was viewed                                                                                    
  2020-08-11 13:29:40 UTC   Penneo system            145.62.64.97     The document was viewed                                                                                    
  2020-08-11 13:29:40 UTC   Penneo system            145.62.64.97     The document was viewed                                                                                    
  2020-08-11 13:29:40 UTC   Penneo system            145.62.64.97     The document was viewed                                                                                    
  2020-08-11 13:29:40 UTC   Penneo system            145.62.64.97     The document was viewed                                                                                    
  2020-08-11 13:29:40 UTC   Penneo system            145.62.64.97     The document was viewed                                                                                    
  2020-08-11 13:29:40 UTC   Penneo system            145.62.64.97     The document was viewed                                                                                    
  2020-08-11 13:29:40 UTC   Penneo system            145.62.64.97     The document was viewed                                                                                    
  2020-08-11 13:29:40 UTC   Penneo system            145.62.64.97     The document was viewed                                                                                    
  2020-08-11 13:29:41 UTC   Penneo system            145.62.64.97     The document was viewed                                                                                    
  2020-08-11 13:31:04 UTC   Penneo system            145.62.64.97     The document was viewed                                                                                    
  2020-08-11 13:33:25 UTC   Peter Gath               145.62.64.97     The signing request email was opened by the signer                                                         
  2020-08-11 13:33:31 UTC   Peter Gath               145.62.64.97     The document was viewed by the signer                                                                      
  2020-08-11 13:33:34 UTC   Penneo system            145.62.64.97     The document was viewed                                                                                    
  2020-08-11 13:33:34 UTC   Penneo system            145.62.64.97     The document was viewed                                                                                    
  2020-08-11 13:33:34 UTC   Penneo system            145.62.64.97     The document was viewed                                                                                    
  2020-08-11 13:33:34 UTC   Penneo system            145.62.64.97     The document was viewed                                                                                    
  2020-08-11 13:33:34 UTC   Penneo system            145.62.64.97     The document was viewed                                                                                    
  2020-08-11 13:33:34 UTC   Penneo system            145.62.64.97     The document was viewed                                                                                    
  2020-08-11 13:33:34 UTC   Penneo system            145.62.64.97     The document was viewed                                                                                    
  2020-08-11 13:33:34 UTC   Penneo system            145.62.64.97     The document was viewed                                                                                    
  2020-08-11 13:33:34 UTC   Penneo system            145.62.64.97     The document was viewed                                                                                    
  2020-08-11 13:33:34 UTC   Penneo system            145.62.64.97     The document was viewed                                                                                    
  2020-08-11 13:33:34 UTC   Penneo system            145.62.64.97     The document was viewed                                                                                    
  2020-08-11 13:33:34 UTC   Penneo system            145.62.64.97     The document was viewed                                                                                    
  2020-08-11 13:33:34 UTC   Penneo system            145.62.64.97     The document was viewed                                                                                    
  2020-08-11 13:33:34 UTC   Penneo system            145.62.64.97     The document was viewed                                                                                    
  2020-08-11 13:33:34 UTC   Penneo system            145.62.64.97     The document was viewed                                                                                    
  2020-08-11 13:33:35 UTC   Penneo system            145.62.64.97     The document was viewed                                                                                    
  2020-08-11 13:34:20 UTC   Peter Gath               145.62.64.97     The signer signed the document as Statsautoriseret revisor, Statsautoriseret revisor                       
  2020-08-11 13:47:50 UTC   Kirsten Kristensen       145.62.64.98     The document was viewed                                                                                    
  2020-08-26 07:00:06 UTC   Kirsten Kristensen                        A signing request email was sent to "Rikke Schiøtt Petersen" at "rsp@gorrissenfederspiel.com"              
  2020-08-26 07:33:37 UTC   Rikke Schiøtt Petersen   185.58.60.4      The signing request email was opened by the signer                                                         
  2020-08-26 09:32:49 UTC   Rikke Schiøtt Petersen   154.60.69.220    The document was viewed by the signer                                                                      
  2020-08-26 09:32:50 UTC   Rikke Schiøtt Petersen   185.187.30.14    The document was viewed by the signer                                                                      
  2020-08-26 09:32:51 UTC   Rikke Schiøtt Petersen   185.58.60.4      The document was viewed by the signer                                                                      
  2020-08-26 09:32:52 UTC   Penneo system            185.58.60.4      The document was viewed                                                                                    
  2020-08-26 09:33:51 UTC   Penneo system            185.58.60.4      The document signing process was completed                                                                 
  2020-08-26 09:33:51 UTC   Rikke Schiøtt Petersen   185.58.60.4      The signer signed the document as Dirigent                                                                 
 ========================= ======================== ================ =========================================================================================================== 


		2020-08-26T09:34:38+0000
	Original document certified by Penneo




