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Independent auditor's report
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
inpreparing the financial statements and, based on the auditevidence obtained, whether a
material uncertainty exists related toevents orconditions thatmay castsignificant doubt on the
Company's ability to continue as agoing concern. If we conclude that amaterial uncertainty
exists, we arerequired to draw attention in ourauditor's report to the related disclosures inthe
financial statements or, ifsuch disclosures are inadequate, to modify ouropinion. Our
conclusions are based on the audit evidence obtained up tothedate ofour auditor's report.
However, future events orconditions may cause theCompany tocease tocontinue as agoinq
concern.

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

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

Statement on the Management's review

Management is responsible for the Management's review.

Ouropinion on the financial statements doesnotcover the Management's review, andwedonot
express any form of assurance conclusion thereon.

In connection with ouraudit ofthe financial statements, ourresponsibility isto readthe
Management's review and, in doing so, consider whether the Management's review ismaterially
inconsistent with thefinancial statements orourknowledge obtained during theaudit, orotherwise
appears to be materially misstated.

Moreover, itisourresponsibility toconsider whether theManagement's review provides the
information required under the Danish Financial Statements Act,

Based on the work we haveperformed, weconclude that the Management's review is inaccordance
with the financial statements and hasbeen prepared in accordance with the requirements of the
Danish Financial Statement Act, We did not identify any material misstatement oftheManagement's
review.
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