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Ledelsespategning
Statement by the Executive Board

Direktionen har dags dato behandlet og godkendt arsrapporten for Sophia ApS for regnskabsaret 1.
januar — 31. december 2019.

Arsrapporten er aflagt i overensstemmelse med arsregnskabsloven.

Det er min opfattelse, at arsregnskabet giver et retvisende billede af virksomhedens aktiver, passiver og
finansielle stilling pr. 31. december 2019 samt af resultatet af virksomhedens aktiviteter for regnskabsaret
1. januar — 31. december 2019.

Det er endvidere min opfattelse, at ledelsesberetningen indeholder en retvisende redeggrelse for de
forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens godkendelse.

The Executive Board has today discussed and approved the annual report of Sophia ApS for the financial
year 1 January — 31 December 2019.

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

In my opinion, the financial statements give a true and fair view of the Company's assets, liabilities and
financial position at 31 December 2019 and of the results of the Company's operations for the financial
year 1 January — 31 December 2019.

Further, in my opinion, the Management's review gives a fair review of the matters discussed in the
Management's review.

| recommend that the annual report be approved at the annual general meeting.

Kgbenhavn, den 10. juli 2020
Copenhagen, 10 July 2020
Direktion:

Executive Board:

Shailendra Patel
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Den uafhaengige revisors revisionspategning
Independent auditor's report

Til kapitalejeren i Sophia ApS
To the shareholder of Sophia ApS

Konklusion
Opinion
Vi har revideret arsregnskabet for Sophia ApS for regnskabsaret 1. januar — 31. december 2019, der

omfatter resultatopggrelse, balance, egenkapitalopggrelse og noter, herunder anvendt regnskabspraksis.
Arsregnskabet udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af virksomhedens aktiver, passiver og
finansielle stilling pr. 31. december 2019 samt af resultatet af virksomhedens aktiviteter for regnskabsaret
1. januar — 31. december 2019 i overensstemmelse med arsregnskabsloven.

We have audited the financial statements of Sophia ApS for the financial year 1 January — 31 December
2019 comprising income statement, balance sheet, statement of changes in equity and notes, including
accounting policies. The financial statements are prepared in accordance with the Danish Financial
Statements Act.

In our opinion, the financial statements give a true and fair view of the Company's assets, liabilities and
financial position at 31 December 2019 and of the results of the Company's operations for the financial
year 1 January — 31 December 2019 in accordance with the Danish Financial Statements Act.

Grundlag for konklusion
Basis for opinion

Vi har udfert vores revision i overensstemmelse med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark. Vores ansvar ifglge disse standarder og krav er neermere
beskrevet i revisionspategningens afsnit "Revisors ansvar for revisionen af arsregnskabet". Vi er
uafhaengige af virksomheden i overensstemmelse med internationale etiske regler for revisorer (IESBA's
Etiske regler) og de yderligere krav, der er gaeldende i Danmark, ligesom vi har opfyldt vores gvrige etiske
forpligtelser i henhold til disse regler og krav. Det er vores opfattelse, at det opnaede revisionsbevis er
tilstraekkeligt og egnet som grundlag for vores konklusion.

We conducted our audit in accordance with International Standards on Auditing (ISAs) and the additional
requirements applicable in Denmark. Our responsibilities under those standards and requirements are
further described in the "Auditor's responsibilities for the audit of the financial statements" section of our
report. We are independent of the Company in accordance with the International Ethics Standards Board
for Accountants’ Code of Ethics for Professional Accountants (IESBA Code) and the additional
requirements applicable in Denmark, and we have fulfilled our other ethical responsibilities in accordance
with these rules and requirements. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Ledelsens ansvar for arsregnskabet
Management's responsibility for the financial statements

Ledelsen har ansvaret for udarbejdelsen af et arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven. Ledelsen har endvidere ansvaret for den interne kontrol, som
ledelsen anser for ngdvendig for at udarbejde et arsregnskab uden vaesentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen ansvarlig for at vurdere virksomhedens evne til at
fortsaette driften; at oplyse om forhold vedrgrende fortsat drift, hvor dette er relevant; samt at udarbejde
arsregnskabet pa grundlag af regnskabsprincippet om fortsat drift, medmindre ledelsen enten har til
hensigt at likvidere virksomheden, indstille driften eller ikke har andet realistisk alternativ end at gere
dette.
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Den uafhaengige revisors revisionspategning
Independent auditor's report

Management is responsible for the preparation of financial statements that give a true and fair view in
accordance with the Danish Financial Statements Act and for such internal control that Management
determines is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

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

Revisors ansvar for revisionen af arsregnskabet

Auditor's responsibilities for the audit of the financial statements

Vores mal er at opna hgj grad af sikkerhed for, om arsregnskabet som helhed er uden veaesentlig
fejlinformation, uanset om denne skyldes besvigelser eller fejl, og at afgive en revisionspategning med en
konklusion. Hgj grad af sikkerhed er et hgijt niveau af sikkerhed, men er ikke en garanti for, at en revision,
der udfgres i overensstemmelse med internationale standarder om revision og de yderligere krav, der er
geeldende i Danmark, altid vil afdaekke vaesentlig fejlinformation, nar sadan findes. Fejlinformationer kan
opsta som felge af besvigelser eller fejl og kan betragtes som veesentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har indflydelse pa& de gkonomiske beslutninger, som
regnskabsbrugerne traeffer pa grundlag af arsregnskabet.

Som led i en revision, der udfgres i overensstemmelse med internationale standarder om revision og de
yderligere krav, der er gaeldende i Danmark, foretager vi faglige vurderinger og opretholder professionel
skepsis under revisionen. Herudover

— identificerer og vurderer vi risikoen for veesentlig fejlinformation i arsregnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udferer revisionshandlinger som reaktion pa disse risici samt
opnar revisionsbevis, der er tilstraekkeligt og egnet til at danne grundlag for vores konklusion. Risikoen
for ikke at opdage vaesentlig fejlinformation forarsaget af besvigelser er hgjere end ved veesentlig
fejlinformation forarsaget af fejl, idet besvigelser kan omfatte sammensveergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller tilsidesaettelse af intern kontrol.

— opnar vi forstaelse af den interne kontrol med relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter omstaendighederne, men ikke for at kunne udtrykke en
konklusion om effektiviteten af virksomhedens interne kontrol.

— tager vi stilling til, om den regnskabspraksis, som er anvendt af ledelsen, er passende, samt om de
regnskabsmaessige skan og tilknyttede oplysninger, som ledelsen har udarbejdet, er rimelige.

— konkluderer vi, om ledelsens udarbejdelse af arsregnskabet pa grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa grundlag af det opnaede revisionsbevis er vaesentlig
usikkerhed forbundet med begivenheder eller forhold, der kan skabe betydelig tvivl om virksomhedens
evne til at fortsaette driften. Hvis vi konkluderer, at der er en vaesentlig usikkerhed, skal vi i vores
revisionspategning ggre opmeerksom pa oplysninger herom i &rsregnskabet eller, hvis sadanne
oplysninger ikke er tilstraekkelige, modificere vores konklusion. Vores konklusioner er baseret pa det
revisionsbevis, der er opnaet frem til datoen for vores revisionspategning. Fremtidige begivenheder
eller forhold kan dog medfere, at virksomheden ikke lsengere kan fortseette driften.

— tager vi stilling til den samlede preesentation, struktur og indhold af arsregnskabet, herunder
noteoplysningerne, samt om arsregnskabet afspejler de underliggende transaktioner og begivenheder
pa en sadan made, at der gives et retvisende billede heraf.
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Den uafhaengige revisors revisionspategning
Independent auditor's report

Vi kommunikerer med den gverste ledelse om bl.a. det planlagte omfang og den tidsmaessige placering af
revisionen samt betydelige revisionsmaessige observationer, herunder eventuelle betydelige mangler i
intern kontrol, som vi identificerer under revisionen.

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 to issue an auditor's report that
includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an
audit conducted in accordance with ISAs and the additional requirements in Denmark will always detect a
material misstatement when it exists. Misstatements may arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users made on the basis of these financial statements.

As part of an audit conducted in accordance with ISAs and the additional requirements applicable in
Denmark, we exercise professional judgement and maintain professional scepticism throughout the audit.
We also

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

— obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Company's internal control.

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

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

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

We communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in internal
control that we identify during our audit.
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Den uafhaengige revisors revisionspategning
Independent auditor's report

Udtalelse om ledelsesberetningen
Statement on the Management's review

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ikke ledelsesberetningen, og vi udtrykker ingen form for
konklusion med sikkerhed om ledelsesberetningen.

I tilknytning til vores revision af arsregnskabet er det vores ansvar at leese ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er vaesentligt inkonsistent med arsregnskabet eller vores
viden opnaet ved revisionen eller pa anden made synes at indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelsesberetningen indeholder kreevede oplysninger i henhold
til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfattelse, at ledelsesberetningen er i overensstemmelse med
arsregnskabet og er udarbejdet i overensstemmelse med arsregnskabslovens krav. Vi har ikke fundet
vaesentlig fejlinformation i ledelsesberetningen.

Management is responsible for the Management's review.

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

In connection with our audit of the financial statements, our responsibility is to read the Management's
review and, in doing so, consider whether the Management's review is materially inconsistent with the
financial statements or our knowledge obtained during the audit, or otherwise appears to be materially
misstated.

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

Based on the work we have performed, we conclude that the Management's review is in accordance with
the financial statements and has been prepared in accordance with the requirements of the Danish
Financial Statements Act. We did not identify any material misstatement of the Management's review.

Kgbenhavn, den 10. juli 2020
Copenhagen, 10 July 2020

KPMG

Statsautoriseret Revisionspartnerselskab
CVR-nr. 25 57 81 98

Jesper Bo Pedersen
statsaut. revisor
State Authorised
Public Accountant
mne42778
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Ledelsesberetning
Management's review

Virksomhedsoplysninger
Company details
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Ledelsesberetning
Management's review

Beretning
Operating review

Virksomhedens vaesentligste aktiviteter
The Company's business review

Til stgtte for den overordnede vision og mission for Sophia Akash Foundation, selskabets
moderselskab,har selskabet fortsat bidraget til at inkubere, udvikle og lette udviklingen af yderligere
institutionelle evner ved hjeelp af de dokumenterede beeredygtige og replikerbare forretningsmodeller
"Sophia Recipes" til levering af vigtige gkonomiske inklusions- og levebrgdskampagnetjenester til de
fattige og ikke-betjente samfund pa tveers af Afrika og Asien.

| lgbet af 2019 har selskabet i teet samarbejde med sine implementeringspartnere bidraget til at fa
overkommelig sundhedspleje, uddannelse, gkonomisk integration, vedvarende energi og
feerdighedsudviklingsrelaterede tjenester til disse samfund i Indien, Nepal, Myanmar, Bangladesh og
Dstafrika.

In support of the overall vision and mission of the Sophia Akash Foundation, the Company’s parent
organisation, the Company has continued to help incubate, develop and facilitate the development of
additional institutional capabilities using the proven sustainable and replicable business models “Sophia
Recipes” for delivering important “circle of life” financial and livelihood inclusion services to the poor and
unserved communities across Africa and Asia.

During 2019, the Company in close collaboration with its implementation partners has helped to bring
affordable access to healthcare, education, financial inclusion, renewable energy and skills development
related services to these communities in India, Nepal, Myanmar, Bangladesh and East Africa.

Bkonomisk overkommelige finansielle tjenesteydelser til banklgse fattige
Delivery of Affordable Financial Services to the poor and unbanked

Udover at tilbyde fortsat stette, vejledning og bistand gennem selskabets implementeringspartnere til det
stigende antal initiativer for konsekvensudvikling har virksomheden ogsa i lgbet af 2019 arbejdet med
forskellige frontlinjeinstitutioner, herunder Elimu (Kenya), BRCK (Kenya), Basix SUB-K (Indien), BCTS
(Indien), BSFL (India), Kheyti (Indien), ERC Eye-Care (Indien), PlusTrust (Indien), Kislay (Indien),
Shivia/Nirdhan (Indien), Mann Deshi Foundation (Indien) og Trine (Sverige) for fortsat at skalere og
implementere dokumenterede replikerbare og baeredygtige leveringsmodeller til vigtige @konomiske
inklusions- og levebradskampagnetjenester til de fattige og ikke-betjente samfund.

During 2019, in addition to providing continued support, guidance and assistance through the Company’s
implementation partners to the growing number of impact development initiatives, the Company has
continued to work directly with various front-line institutions, including Elimu (Kenya), BRCK (Kenya),
Basix SUB-K (India), BCTS (India), BSFL (India), Kheyti (India), ERC Eye-Care (India), PlusTrust (India),
Kislay (India), Shivia/Nirdhan (India), Mann Deshi Foundation (India) and Trine (Sweden) to help further
scale and deploy proven, scalable, economically sustainable delivery models for important livelihood
promotion services for the poor and unserved communities.
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Ledelsesberetning
Management's review

Beretning
Operating review

Skalering af Project Sophia og etablering af Sophia Akash Foundation og
Sophia Social Enterprise Fund

Scaling Project Sophia, establishing Sophia Akash Foundation and
Sophia Social Enterprise Fund

I 2019 har selskabet fortsat ydet vejledning og assistance til selskabets moderselskab, Sophia Akash
Foundation, CIO, UK (SAF), med etablering og implementering af passende kommunikation, fundraising
og videndeling. Derudover fortsatte selskabet ogsd med at unders@ge midler og metoder med hvilke SAF
kan planlaegge at sponsorere og lancere Sophia Enterprise Fund og dermed bidrage til at gge bade
kapitalressourcer til Project Sophia-stattede Social Enterprises og den generelle bevidsthed og forstaelse
af det arbejde, vores Social Enterprise partnere yder.

During 2019, the Company continued to provide guidance and assistance to the Company’s parent
organisation, Sophia Akash Foundation, CIO, UK (SAF), with the establishment and implementation of
appropriate communications, fund-raising and knowledge sharing initiatives. In addition, the Company
also continued to explore means and methods with which SAF can further scale the overall Project Sophia
mission by increasing its ability to raise additional funds for the benefit of our Social Enterprise Partners as
well as to increase the overall awareness, understanding of the efforts of our Social Enterprise partners.

Regnskabsberetning
Financial review

Selskabet har i regnskabsaret realiseret et bruttodriftstab pa 134 tkr. og et nettodriftsresultat (tab) efter
skat pa 142 tkr. Resultatet var forventet af selskabets ledelse. Aktiver i alt var 396 tkr., og
selskabskapitalen er pa 333 tkr. Ledelsen vil fortseette med at overvage og vurdere selskabets
gkonomiske resultater i 2020 og vil organisere passende handlinger til stgtte for opretholdelse af en sund
fortsat drift.

Ledelsen er som helhed tilfreds med de samlede fremskridt, det fortsatte fokus pa at fremme den
overordnede vision og mission for selskabets moderselskab, SAF, iseer til stotte for SAFs velggrende mal
gennem fortsat udvikling og yderligere ekspansion af vigtige @konomiske inklusions- og
levebrgdskampagnetjenester for de fattige og ikke-betjente samfund.

The Company registered a gross operating result (loss) for the year of DKK 134 thousand and a net
operating result (loss) after tax for the year of DKK 142 thousand. This result was in line with
management’s expectations. Total assets were DKK 396 thousand and Share capital was DKK 333
thousand. Management will continue to monitor and assess the Company’s financial performance during
2020 and will organise appropriate actions in support of ensuring that the Company maintains a healthy
going concern status.

As a whole, Management remains pleased with the overall progress made, the continued focus on further
the overall vision and mission of the Company’s parent organisation, SAF, especially in support of SAF’s
charitable objectives through the continued development and further expansion of important financial and
livelihood inclusion services for the poor and unserved.
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Ledelsesberetning
Management's review

Beretning
Operating review

Planer for 2020
Plans for 2020

I 2019 forventer selskabet at bruge sine disponible ressourcer til fortsat at levere til SAFs velggrende mal
med hensyn til at opretholde, udvikle og eventuelt anvende opstarts- og sociale virksomheder pa det
tidlige stadium, der igen kan levere vigtige levebragdskampagnetilbud til deres modtagere, de fattige og
ikke-betjente samfund. Derudover vil selskabet deltage i den planlagte indsats omkring videndeling af
udviklingseffekten, driftsmodeller og de tilknyttede forretningsmetodikker udviklet af SAF og vores Social
Enterprise partnere siden 2010.

Efter en vurdering af det generelle driftsbehov samt eendringer af gaeldende lovgivning i Indien vil
selskabet og ledelsen i lgbet af 2020, med passende vejledning fra selskabets India Auditors and
Advisors, Guru & Jana (Indien), planleegge et opher af aktiviteter og lukke selskabets 100% ejede
datterselskab, Sophia Advisory Services Ltd. (Indien).

During 2019, the Company anticipates using its available resources to continue delivering upon SAF’'s
charitable objectives in the nurturing of, development and eventual deployment of start-up and early stage
Social Enterprises that in turn can deliver important livelihood promotion services to their beneficiary poor
and unserved communities. Furthermore, the Company will assist in the planned efforts to help facilitate
greater knowledge sharing of the impact development, business operating models and the related
business methodologies developed by SAF and our Social Enterprise partners since 2010.

Following a review of overall operational need and regulatory changes applicable in India, the Company
and the Management will, with appropriate guidance from the Company’s India Auditors and Advisors,
Guru & Jana (India), plan to cease operations and close the Company’s wholly owned subsidiary, Sophia
Advisory Services Ltd. (India) during 2020.

Begivenheder efter regnskabsarets afslutning
Events after the balance sheet date
Der har ikke veeret nogen begivenheder efter balancedagen.

There has been no subsequent events to the balance sheet date.

10
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Arsregnskab 1. januar — 31. december

Financial statements 1 January — 31 December

Resultatopggarelse
Income statement

kr.DKK

Bruttotab
Gross loss

Resultat af primeaer drift
Operating loss

Nedskrivning af kapitalandele i associerede virksomheder
Impairment of equity investments in associates
Finansielle indtaegter

Financial income

Finansielle omkostninger

Financial expenses

Resultat for skat

Loss before tax

Skat af arets resultat
Tax on profit/loss for the year

Arets resultat
Loss for the year

Forslag til resultatdisponering
Proposed distribution of loss

Overfgrt resultat
Retained earnings

Note

2019 2018
-133.517 -223.027
-133.517 -223.027

-9.816 0
3.137 1.101
-2.208 0
-142.404 -221.926
0 0
-142.404 -221.926
-142.404 -221.926
-142.404 -221.926

11
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Arsregnskab 1. januar — 31. december
Financial statements 1 January — 31 December

Balance
Balance sheet

kr.DKK Note 2019 2018

AKTIVER

ASSETS

Anlagsaktiver

Fixed assets

Finansielle anlagsaktiver

Investments 2

Kapitalandele i associerede virksomheder

Investments in associates 0

9.816

Anlagsaktiver i alt
Total fixed assets 0

9.816

Omsatningsaktiver

Current assets

Tilgodehavender

Receivables

Tilgodehavender hos tilknyttede virksomheder

Receivables from group entities 5.754
Andre tilgodehavender

Other receivables 661

507.106

485

6.415

507.591

Likvide beholdninger
Cash at bank and in hand 389.641

18.710

Omsaetningsaktiver i alt
Total current assets 396.056

526.301

AKTIVER | ALT
TOTAL ASSETS 396.056

536.117

12
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Arsregnskab 1. januar — 31. december

Financial statements 1 January — 31 December

Balance
Balance sheet

kr.DKK

PASSIVER

EQUITY AND LIABILITIES
Egenkapital

Equity

Virksomhedskapital

Contributed capital

Overfart resultat

Retained earnings

Egenkapital i alt

Total equity
Gealdsforpligtelser

Liabilities

Kortfristede gaeldsforpligtelser
Current liabilities

Leverandgrer af varer og tienesteydelser
Trade payables

Galdsforpligtelser i alt
Total liabilities

PASSIVER I ALT
TOTAL EQUITY AND LIABILITIES

Note

2019 2018
120.000 120.000
212.823 355.227
332.823 475.227
63.233 60.890
63.233 60.890
396.056 536.117
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CVR-nr./CVR no. 33 25 61 83

Arsregnskab 1. januar — 31. december
Financial statements 1 January — 31 December

Egenkapitalopggrelse
Statement of changes in equity

Virksom- Overfart

hedskapital  resultat

Contributed  Retained | alt
kr.DKK capital earnings Total
Egenkapital 1. januar 2019
Equity at 1 January 2019 120.000 355.227 475.227
Overfort via resultatdisponering
Transferred over the distribution of loss 0 -142.404 -142.404
Egenkapital 31. december 2019
Equity at 31 December 2019 120.000 212.823 332.823
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Annual report 2019
CVR-nr./CVR no. 33 25 61 83

Arsregnskab 1. januar — 31. december
Financial statements 1 January — 31 December

Noter
Notes

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Sophia ApS for 2019 er aflagt i overensstemmelse med &rsregnskabslovens
bestemmelser for klasse B-virksomheder med tilvalg fra hgjere regnskabsklasser.

Arsregnskabet er aflagt efter samme regnskabspraksis som sidste ar.

The annual report of Sophia ApS for 2019 has been prepared in accordance with the provisions applying
to reporting class B entities under the Danish Financial Statements Act with opt-in from higher reporting
classes.

The accounting policies used in the preparation of the financial statements are consistent with those of
last year.

Udeladelse af koncernregnskab
Omission of consolidated financial statements

I henhold til arsregnskabslovens § 110, stk. 1 er der ikke udarbejdet koncernregnskab.

Pursuant to section 110(1) of the Danish Financial Statements Act, no consolidated financial statements
have been prepared.

Omregning af fremmed valuta
Foreign currency translation

Transaktioner i fremmed valuta omregnes ved fagrste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem transaktionsdagens kurs og kursen pa betalingsdagen,
indregnes i resultatopggrelsen som en finansiel post.

Tilgodehavender, geeld og andre monetaere poster i fremmed valuta omregnes til balancedagens
valutakurs. Forskellen mellem balancedagens kurs og kursen pa tidspunktet for tiigodehavendets eller
geeldsforpligtelsens opstaen eller indregning i seneste arsregnskab indregnes i resultatopggrelsen under
finansielle indtaegter og omkostninger.

On initial recognition, transactions denominated in foreign currencies are translated at the exchange rates
at the transaction date. Foreign exchange differences arising between the exchange rates at the
transaction date and the date of payment are recognised in the income statement as financial income or
financial expenses.

Receivables, payables and other monetary items denominated in foreign currencies are translated at the
exchange rates at the balance sheet date. The difference between the exchange rates at the balance
sheet date and the date at which the receivable or payable arose or was recognised in the latest financial
statements is recognised in the income statement as financial income or financial expenses.
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Financial statements 1 January — 31 December

Noter
Notes

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Resultatopgeorelse
Income statement

Bruttotab
Gross loss

Selskabet har under henvisning til arsregnskabslovens § 32 valgt udelukkende at praesentere bruttotab.

Pursuant to Section 32 of the Danish Financial Statements Act, the Company has decided only to disclose
gross loss.

Andre eksterne omkostninger
Other external costs

Andre eksterne omkostninger omfatter distributionsomkostninger og omkostninger i forbindelse med salg,
salgskampagner, administration, kontorlokaler, operationelle leasingaftaler mv.

Other external costs comprise distribution costs and costs related to sales, sales campaigns,
administration, office premises, operating leases, etc.

Finansielle indtagter og omkostninger
Financial income and expenses

Finansielle indteegter og omkostninger indeholder renter, geeld og transaktioner i fremmed valuta.

Financial income and expenses comprise interest income, expense and transactions denominated in
foreign currencies.

Skat af arets resultat
Tax on profit/loss for the year

Arets aktuelle og udskudte skatter indregnes i resultatopggrelsen som arets skatter med den del, der kan
henferes til arets resultat.

The current and deferred taxes for the year are recognised in the income statement as taxes for the year
with the portion attributable to the net profit or loss for the year.
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Noter
Notes

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Balance
Balance sheet

Finansielle anlaagsaktiver
Equity investments

Kapitalandele i associerede virksomheder males i balancen til kostpris med fradrag for eventuel
nedskrivning.

Equity investments in associates are measured in the balance sheet at cost less any depreciation.

Tilgodehavender
Receivables

Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning pa individuelt niveau til imgdegaelse af tab, hvor der vurderes at veere
indtruffet en objektiv indikation pa, at et tiigodehavende er veerdiforringet.

Receivables are measured at amortised cost.

Write-down is made on an individual basis for bad debt losses where there is an objective indication that a
receivable or a portfolio of receivables has been impaired.

Likvide beholdning
Cash at bank and in hand

Likvide beholdninger omfatter indestédende pa bankkonti samt kontante beholdninger.
Cash consist of bank deposits and cash at bank and in hand.

Egenkapital
Equity

Udbytte
Dividends

Udbytte, som forventes udbetalt for aret, vises som en saerskilt post under egenkapitalen.

The expected dividends payment for the year is disclosed as a separate item under equity.
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Noter
Notes

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Selskabsskat og udskudt skat
Corporation tax and deferred tax

Aktuelle skatteforpligtelser og tilgodehavende aktuel skat indregnes i balancen som beregnet skat af arets
skattepligtige indkomst, reguleret for korrektioner af skat vedragrende tidligere ars skattepligtige indkomster
og for betalte acontoskatter.

Udskudt skat males efter den balanceorienterede gaeldsmetode af alle midlertidige forskelle mellem
regnskabsmaessig og skattemaessig vaerdi af aktiver og forpligtelser opgjort pa baggrund af den planlagte
anvendelse af aktivet henholdsvis afvikling af forpligtelsen.

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

Deferred tax is measured using the balance sheet liability method on all temporary differences between

the carrying amount and the tax value of assets and liabilities based on the planned use of the asset or
settlement of the liability.

Galdsforpligtelser
Liabilities
Jvrige geeldsforpligtelser males til nettorealisationsveerdi.

Other liabilities are measured at net realisable value.
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Financial statements 1 January — 31 December

Noter
Notes

Finansielle anlaegsaktiver
Investments

kr.DKK

Kostpris 1. januar 2019
Cost at 1 January 2019
Kostpris 31. december 2019
Cost at 31 December 2019

Veerdiregulering 1. januar 2019
Revaluations at 1 January 2019

Arets nedskrivninger

Impairment losses for the year

Veerdiregulering 31. december 2019
Revaluations 31 December 2019
Regnskabsmaessig vaerdi 31. december 2019
Carrying amount at 31 December 2019

Gennemsnitligt antal ansatte
Average number of employees

Gennemsnitligt antal fuldtidsbeskaeftigede
Average number of full-time employees

2019

Kapitalan-
delei
associerede
virksomhe-
der
Investments
in associates

5.361.458
5.361.458
-5.351.642

-9.816

-5.361.458

2018
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