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Ledelsespategning

Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behand-
let og godkendt arsrapporten for Phoenix
Danish Holding A/S for regnskabsaret 1.
februar 2020 - 31. januar 2021.

Arsrapporten afizzgges i overensstemmelse
med arsregnskabsioven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. januar 2021
samt af resultatet af selskabets aktiviteter for
regnskabsaret 1. februar 2020 - 31. januar
2021.

Det er endvidere vores opfattelse, at ledelses-
beretningen indehoider en retvisende redege-
relse for de forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamling-
ens godkendelse.

Kebenhavn, den 22. juni 2021
Copenhagen, 22 June 2021
Direktion:/Executive Board:

Ken Rasmussen

Phoenix Danish Holding A/S

Arsrapport 2020/21
Annual report 2020/21

Today, the Board of Directors and the
Executive Board have discussed and approved
the annual report of Phoenix Danish Holding
A/S for the financial year 1 February 2020 - 31
January 2021.

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

In our opinion, the financial statements give a
true and fair view of the financial position of
the Company at 31 January 2021 and of the
results of the Company's operations for the
financial year 1 February 2020 - 31 January
2021.

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

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

s

formand/Chair

yy 7

SIephemWilliam Anderson

Helmut Karl Fischer
nastformand/peputy chairman

Henrik Kaastrup
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i Phoenix Danish Holding A/S

Kanklusion

Vi har revideret arsregnskabet for Phoenix
Danish Holding A/S for regnskabsaret 1.
februar 2020 - 31. januar 2021, der omfatter
resultatopgerelse, balance, egenkapitalopge-
relse og noter, herunder anvendt regnskabs-
preksis. Arsregnskabet udarbejdes efter ars-
regnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. januar 2021
samt af resultatet af selskabets aktiviteter for
regnskabsaret 1. februar 2020 - 31. januar
2021 i overensstemmelse med arsregnskabslo-
ven.

Grundtag for konklusion

Vi har udfart vores revision |
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
geeldende i Danmark. Yores ansvar ifolge disse
standarder og krav er narmere beskrevet i
revisionspategningens afsnit "Revisors ansvar
for revisionen af arsregnskabet”. Det er vores
opfattelse, at det opnaede revisionsbevis er til-
streekkeligt 0g egnet som grundlag for vores
konklusion.

Uafhzengighed

Vi er uathaengige af selskabet i overensstem-
melse med internationale etiske regler for revi-
sorer (JESBA's etiske regler) og de yderligere
krav, der er geeldende § Danmark, ligesom vi
har opfyldt vores ovrige etiske forpligtelser i
henhold til disse regler og krav.,

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den inter-
ne kontrol, som ledelsen anser for nedvendig
for at udarbejde et Arsregnskab uden veesentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

To the shareholder of Phoenix Danish Holding
A/S '

Opinion

We have audited the financial statements of
Phoenix Danish Holding A/S for the financial
year 1 February 2020 - 31 January 2021,
which comprise income statement, balance
sheet, statement of changes in equity and
notes, including accounting policies. The
financlal 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 financlal position of
the Company at 31 January 2021 and of the
results of the Company's operations for the
financial year 1 February 2020 - 31 January
2021 in accordance with the Danish Financial
Statements Act.

Basis for opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
the additional requirements applicable in
Denmark. 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 believe that the audit
evidence we have abtained is sufficient and
appropriate to provide a basis for our opinion.

Independernice

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.

Management's responsibilities for the
financial statements

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

Independent auditor’s report

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsaette driften; at oplyse om forhold
vedrorende 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 selskabet, indstille driften elter ikke
har andet realistisk alternativ end at gore
dette,

Revisors ansvar for revisionen af
arsregnskabet

Vores mél er at opna hej grad af sikkerhed for,
om arsregnskabet som helhed er uden vasent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, ag at afgive en revisions-
pategning med en konklusion. Hgj grad af sik-
kerhed er et hajt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udferes i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
geldende | Danmark, altid vi afdeekke vaesent-
lig fejlinformation, nar sadan findes. Fejlinfor-
mationer kan opsta som felge af besvigelser
elter fejl og kan betragtes som vaesentlige, hvis
det med rimelighed kan forventes, at de enkelt-
vis eller samlet har indflydelse pa de ekonomi-
ske beslutninger, som regnskabsbrugerne treef-
fer pa grundlag af arsregnskabet.

Som led i en revision, der udfores i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er geeldende
i Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisio-
nen. Herudover:

Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udferer revisicnshandlin-
ger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstreekkeligt og
egnet til at danne grundlag for vores kon-
klusion. Risikoen for ikke at opdage
vassentlig fejlinformation forarsaget af
besvigelser er hajere end ved vaesentlig
fejlinformation forarsaget af fejl, idet
besvigetser ken omfatte sammensvargel-
ser, dokumentfaisk, bevidste udeladelser,
vildledning eller tilsideszettelse af intern
kontrol,

Opnér vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstendighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af selskabets interne kon-
trol.

In preparing the financial statements,
Management is responsible for assessing the
Company's ability to continue as a geing
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 of to cease
operations, or has no realistic alternative but
to do so.

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

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmaessige sken
og tilknyttede oplysninger, som ledelsen
har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnaede
revisionsbevis er vaesentlig usikkerhed for-
bundet med begivenheder efler forhold,
der kan skabe betydelig tvivl om selskabets
evne til at fortseette driften. Hvis vi kon-
kiuderer, at der er en vaesentlig usikker-
hed, skal vi i vores revisionspategning
gere opmeerksom pa oplysninger herami
arsregnskabet eller, hvis sadanne oplys-
ninger ikke er tilstrazkkelige, modificere
vores konklusion, Vores konklusion er
baseret pa det revisionsbevis, der er opna-
et frem til datoen for vores revisionspateg-
ning. Fremtidige begivertheder elter for-
told kan dog medfare, at selskabet ikke
lzengere kan fortsztte driften.

Tager vi stilling til den samlede prasenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende
transaktioner og begivenheder p2 en
sadan made, at der gives et retvisende bil-
lede heraf.

Vi kommunikerer med den gverste ledelse om
bl.a. det planiagte omfang og den tidsmeessige
placering af revisionen samt betydelige revisi-
onsmasssige observationer, herunder eventuel-
le betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter
ikke tedelsesberetningen, og vi udtrykker ingen
form for konklusion med sikkerhed om ledel-
sesberetningen.

1 titknytning til vores revision af arsregnskabet
er det vores ansvar at lzese ledelsesberetning-
en ag i den forbindelse overveje, om ledelses-
beretningen er vassentligt Inkonsistent med
arsregnskabet eller vores viden opnaet ved
revisionen eller p4 anden made synes at inde-
holde veasentlig fejlinformation,

Phoenix Danish Holding A/S
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Evaluate the appropriateness of
accounting policles 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 an 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, 1o
modify our opinion. Our conclusions are
based on the audit evidence abtained up to
the date of our auditor’s report. However,
future events or conditions may cause the
Company to cease to continue as a going
concem.

Evafuate the overall presentaticn,
structure and contents of the financial
statements, including the note
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.

Statement on the Management’s review

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.
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Independent suditor’s report

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder krzevede oplys-
ninger i henhold til arsregnskabstoven.

Baseret pa det udfarte arbejde er det vores
opfattelse, at ledelsesberetningen er j overens-
stemmelse med arsregnskabet og er udarbej-
det i overensstemmelse med #rsregnskabsto-
vens krav. Vi har ikke fundet vasentlig fejlin-
formation i ledelsesberetningen.

Kabenhavn, den 22. juni 2021
Copenhagen, 22 June 2021
EY Godkendt Revisionspartnerselskab
CVR-nr. 30700228

N . ]

Alex Petersen

statsaut. revisor

State Authorised Public Accountant
mne28604
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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 accordarice with the
requirements of the Danish Financial
Statement Act. We did not identify any
material misstatement of the Management's
review.



Ledelsesberetning
Management's review

Oplysninger om selskabet
Company detafls

Navnmems
Adresse, postnr., by/address, Postal code, Clty

CVR-nr./cvRao.
Regnskabsar/rinanciat yser

Bestyrelsessozraof Directors

Direktion/exseuive Board

Revisiornvaudiors

Phoenix Danish Holding A/S

Arsrapport 2020/21
Annugl repert 2020/21

Phoenix Danish Holding A/S
Borgmester Christiansens Gade 40, 2450 Kebenhavn SV

34702047
9, februar 2020 - 31. januar 2021
1 Februsry 2020 - 31 January 2021

Sven Seidel, formandichar

Helmut Karl Fischer, Nastformand/peputy chetrman
Henrik Kaastrup

Stephen Wiiliam Anderson

Henrik Kaastrup
Ken Rasmussen

EY Godkendt Revisionspartnerselskab
Dirch Passers Allé 36, Postboks 250, 2000 Frederiksberg



Ledelisesberetning
Management's review

Virksomhedens veesentligste aktiviteter

Selskabets hovedformal er alene at fungere
som holdingsetskab for Nomeco A/S og dertil-
hasrende dattervirksomheder.

Udvikling i aktiviteter og skonomiske forhold

Virksomhedens resultatopgerelse for 2020/21
udviser et overskud pa 31,012 t.kr. mod et
overskud pa 31.368 t.kr. sidste ar. cg
virksomhedens balance pr. 31. januar 2021
udviser en egerkapital pa 673.539 t.kr.
Ledelsen anser arets resultat som
tilfredsstillende.

Begivenheder efter balancedagen

Der er efter regnskabsarets afslutning ikke
indtruffet betydningsfulde handelser, der
vasentligt vil kunne pavirke vurderingen af
selskabets finansielle stilling.

Phoenix Danish Holding A/S
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Business review

The main activity of the Company is solely to
operate as a holding company for Nomeco A/S
and related subsidiaries.

Financial review

The income statement for 2020/21 shows a
profit of DKK 31,012 thousand against a profit
of DKK 31,368 thousand last year, and the
balance sheet at 31 January 2021 shows
equity of DKK 673,539 thousand. Management
consider the result of the year to be
satisfactory.

Events after the balance sheet date

No events have occurred subsequent to the
financial year, which could significantly affect
the Company's financial position.
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Financia) statements 1 February 2020 - 31 Janusry 2021
Resultatopgerelse
Inconte statement
Note
Note DKK'0CO 2020/21 2019/20
Bruttotab -42 -20
Gross loss
Indtzegter af kapitalandele i tilknyttede virksomheder 35.530 39.605
Income fram investments in group enterprises
Finansielle indteagter 0 1
Financial income
2 Finansielle omkostninger -5.750 -10.542
Finantial axpenses
Resultat for skat 29.738 29.044
Profit bafore tax
Skat af drets resultat 1.274 2.324
Tax for the year
Arets resultat 31.012 31.368
Profit for the year
Forslag til resultatdisponering
Recommanded appropriation of profit
Foreslaet udbytte indregnet under egenkapitaten 23.260 23.526
Proposed dividend recognised under equity
Overfort resultat 7.752 7.842
Retained earnings
31.012 31.368




Arsregnskab 1. februar 2020 - 31. januar 2021
Financial statements 1 February 2020 - 31 Janusry 2021

Balance
Balance sheat

Note
Note

DKK'000

AKTIVER

ASSETS

Anlagsaktiver

Fixed assets

Finansielle anlzegsaktiver

Investments

Kapitatandele i tilknyttede virksomheder
Investments In group enterprises

Anleegsaktiver i alt
Total fixed assets

Omseetningsaktiver

Non-fixed assets
Tilgodehavender

Recelvables

Tilgodehavende selskabsskat
Corporation tax receivable

Omsaetningsaktiver i alt
Total non-fixed assets

AKTIVER | ALT
TOTAL ASSETS

Phoenix Danish Holding A/S

Arsrappert 2020/21
Annuz) report 2020/21

2020/21 2019/20
946.750 946.750
946.750 946.750
946.750 046.750

12.942 13.168

12.942 13.168

12.042 13.168
959.692 059.918
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Financial statements 1 February 2020 - 31 Januery 2021

Balance
Balance shaet

Note
Note

DKK'000

PASSIVER

EQUITY AND LIABILITIES

Egenkapital

Equity

Aktiekapital

Share capital

Overfert resultat

Retained carnings

Foresléaet udbytte

Dividend proposed

Egenkapital i ait

Total equity

Galdsforpligtelser

Liabilitles other than provisions
Langfristede geeldsforpligtelser
Non-current lizbilities other than provisions
Gzeld til tilknyttede virksomheder
Payables to group entities

Kortfristede geldsforpligtelser

Current lizbllitles other than provisions
Leverandgrer af varer og tjenesteydelser
Trade payables

Galdsforpligtelser i alt
Total liabilities other than provisions

PASSIVER I ALT
TOTAL EQUITY AND LIABILITIES

Anvendt regnskabspraksis

Accounting policies

Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingenclss, etc.
Nartstaende parter

Related parties

Phoenix Danish Holding A/S

Arsrapport 2020/21
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2020/21 2019/20
4,000 4.000
646.279 638.527
23.260 23.526
673.539 666.053
286.122 293.840
286.122 293.840
31 25

31 25
286.153 293.865
959.692 959.918

1



Arsregnskab 1. februar 2020 - 31. januar 2021
Financial statements 1 February 2020 - 31 January 2021

Egenkapitalopgarelse
Statement of changes [n equity

DKK"000

Egenkapital 1. februar 2019
Equity at 1 February 2019

Overfort via resultatdisponering
Transfer through appropriation of profit
Udloddet udbytte

Dividend distributed

Egenkapital 1. februar 2020
€Equity et 1 February 2020

Overfert via resultatdisponering
Transfer through appropriation of profit
Udloddet udbytte

Dividend distributed

Egenkapital 31. januar 2021
Equity at 31 January 2021

Phaenix Danish Holding A/S

Arsrapport 2020/21
Annua) seport 2020/21

Foreslaet

Aktickapital  Overfert resultat udbytte lait
Sharecapital  Retained esmings _Dividend proposed Total
4.000 630.685 45.400 680.085

0 7.842 23.526 31.368

o 0 -45.400 -45.400

4.000 638.527 23.526 666.053

(o] 7.752 23.260 31.012

0 0 -23.526 -23.526

4.000 646.279 23.260 673.538
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Arsregnskab 1. februar 2020 - 31. januar 2021

Financial statsments 7 February 2020 - 31 Jsnuary 2021

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrepporten for Phoenix Danish Holding A/S
for 2020/21 er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for klasse
B-virksomheder med tilvalg af visse
bestemmelser for klasse C.

Med henvisning til arsregnskabslovens § 112,
stk. 1 udarbejdes ikke koncemregnskab.
Arsregnskabet for Phoenix Danish Holding A/S
og dets tilknyttede virksomheder indgar i
koncernregnskabet for det ultimative moder-
seiskab Phoenix Pharma SE, Tyskland.

Virksomheden har med virkning for regnskabs-
aret 2020/21 implementeret zndringstov nr.
1716 af 27. december 2018 til arsregnskabs-
toven. Implementeringen af @ndringsioven har
ikke pavirket virksomhedens regnskabspraksis
for indregning og maling af aktiver og forplig-
telser, men har alene betydet krav om yderlig-
ere oplysninger. Arsregnskabet er aflagt efter
samme regnskabspraksis som sidste ar.

Prasentationsvaluta

Arsregnskabet er aflagt i danske kroner
(DKK'000).

Valutaomregning

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs,
Valutakursdifferencer, der opstar mellem
transaktionsdagens kurs og kursen pa beta-
lingsdagen, indregnes i resultatopgerelsen som
en finansiel post.

Tilgodehavender, gzld og andre moneteare
poster | fremmed valuta omregnes til balance-
dagens valutakurs. Forskellen mellem balance-
dagens kurs ag kursen pé tidspunktet for tilgo-
dehavendets eller geldsforpligtelsens opstaen
eller indregning i seneste arsregnskab indreg-
nes i resultatopgerelsen under finansielle ind-
teegter og omkostninger.

The annual report of Phoenix Danish Holding
A/S for 2020/21 has been prepared in
accordance with the provisions in the Danish
Financial Statements Act applying to reporting
class B entities and elective choice of certain
provisions applying to reporting class C
entities.

According to section 112(1) of the Danish
Financial Statements Act, no consolidated
financial statements are prepared. The
financial statements for Phoenix Danish
Holding A/S and its group entities are included
in the consolidated financial statements of the
ultimate parent Phoenix Pharma SE, Germany.

Effective from the financial year 2020/21, the
Company has implemented amending act no.
1716 of 27 December 2018 to the Danish
Financial Statements Act. The implementation
of the amending act has not affected the
Company's accounting policies on recognition
and measurement of assets and liabilities but
has solely entailed a requirement for further
disclosures. The accounting policies used in
the preparation of the financial statements are
consistent with those of last year.

Reporting currency

The financial statements are presentedin
Danish kroner (DKK'000).

Foreign currency translation

On initial recognition, transactions
denominated in foreign currencies are
translated at the exchange rate 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 and payables and other monetary
items denominated in foreign currencies are
transiated at the exchange rate 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 most recent
financial statements is recognised in the
income statement as financial income or
financial expenses.
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Noter
Notes to the financlal statements

Anvendt regnskabspraksis (fortsat)
Accounting poficies (continued)

Resultatopgerelsen

Bruttotab

1 resultatopgerelsen er nettoomszstning, andre
driftsindtaegter og eksterne omkostninger med
henvisning til arsregnskabslovens § 32 sam-
mendraget til én regnskabspost beneevnt
bruttotab.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger ti) administration, juridisk
assistance m.v.

Resultat af kapitalandele i
dattervirksomheder

Disse omfatter modtagne udbytter fra tilknyt-
tede virksomheder, i det omfang de ikke aver-
stiger den akkumulerede indijening i den
tilknyttede virksomhed i ejerperioden.

Finansielle indtzegter og omkostninger

Finansielle indtzgter og omkostninger indreg-
nes i resultatopgarelsen med de belob, der
vedrarer regnskabsaret. Finansielle poster om-
fatter renteindtzegter og -omkostninger,
realiserede og urealiserede kursgevinster og -
tab vedrerende transaktioner | fremmed valuta.

Skat

Skat af arets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
arets regulering af udskudt skat.

Selskabet og de danske tilknyttede virksom-
heder er sambeskattede. Den danske selskabs-
skat fordeles meliem overskuds- og
underskudsgivende danske selskaber i forhold
tll disses skattepligtige indkomst (fuld
fordeling).

Income statement

Gross loss

The items revenue, other operating income
and external expenses have been aggregated
into one item in the income statement called
gross margin in accordance with section 32 of
the Danish Financial Statements Act.

Other external expenses

Other external expenses include expenses
related to administration, legal assistance, etc.

Profit from investments in subsidiaries

Such income comprises dividends from group
entities in so far as they do not exceed the
accumulated eamings in the group entity in the
period of ownership.

Financial income and expenses

Financial income and expenses are recognised
in the income statement at the amounts that
relate to the reporting period. Net financials
include interest income and expenses, reslised
and unrealised capital and exhange gains and
josses on foreign currency transacticns.

Tax

Tax for the year includes current tax on the
year's expected taxable income and the year's
deferred tax.

The Company and all Danish group entities are
taxed on a joint basis. The Danish income tax
charge is allocated between profit-making and
loss-making Danish entities in proportion to
their taxable income (full allccation method).
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Noter
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Anvendt regnskabspraksis (fortsat)
Accounting policies {continued)

Balancen

Kapitalandele i dattervirksomheder

Kapitalandele i tilknyttede virksomheder males
til kostpris. Udbytte, der overstiger den akku-
mulerede indtjening | ejerperioden, behandles
som en reduktion af kostprisen. | tilfaelde hvor
kostprisen overstiger
nettorealisationsvaardien, nedskrives til denne
lavere verdi.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Virksemheden har som fortolkningsbidrag for
nedskrivninger af finansielle tilgodehavender
valgt IAS 39.

Der foretages nedskrivning til imadegéelse af
tab, hvor der vurderes at veere indtruffet en
objektiv indikation pa, at et tilgodehavende
eller en portefelje af tilgodehavender er vardi-
forringet. Hvis der foreligger en ohjektiv indi-
kation pé, at et individuelt tilgodehavende er
veardiforringet, foretages nedskrivning pa indi-
viduelt niveau.

Tilgodehavender, hvor der ikke foreligger en
objektiv indikation pa vaerdifarringelse pa indi-
viduelt niveau, vurderes pa portefaljeniveau
for objektiv indikation for vaerdifarringelse.
Portefaljerne baseres primzert pa debitorernes
hjemsted og kreditvurdering i overensstemmel-
se med virksomhedens risikostyringspolitik. De
ehjektive indikatorer, som anvendes for porte-
feljer, er fastsat baseret pa historiske tabserfa-
ringer.

Nedskrivninger apgares som forskellen mellem
den regnskabsmaessige veerdi af tilgodehaven-
der og nutidsveerdien af de forventede penge-
stremme, herunder realisationsvaerdi af even-
tuelle modtagne sikkerhedsstillelser. Som dis-
konteringssats anvendes den effektive rente
for det enkelte tilgodehavende eller portefolje.

Balance sheet

Investments in subsidiaries

Investments in group entities are measured at
cost. Dividends exceeding the accumulated
earnings of the group entities in the period of
ownership are treated as a cost reduction.
Where the cost exceed the net reallsable value,
8 write-down is made to such lower value.

Receivables
Receivables are measured at amortised cost.

The Company has chosen IAS 39 as
interpretation for impairment of financial
receivables.

An impairment loss is recognised if there is
objective evidence that a receivable or a group
of receivables is impaired. If there is objective
evidence that an individual receivable has been
impaired, an impairment loss is recognised on
an individual basis.

Receivables in respect of which there is no
objective evidence of individual impairment are
tested for objective evidence of impairment on
a portfolio basis. The portfolios are primarily
based on the debtors’ domicile and credit
ratings in line with the Company'’s risk
management policy. The objective evidence
applied to portfolios is determined based on
historical loss experience.

Impairment losses are calculated as the
difference between the carrying amount of the
receivables and the present value of the
expected cash flows, including the realisable
value of any collateral received. The effective
interest rate for the individual recelvable or
portfolio is used as discount rate.
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Anvendt regnskabspraksis (fortsat)
Accounting policies {continued)

Egenkapital

Foresiaet udbytte

Foresiet udbytte indregnes som en
forpligtelse pa tidspunktet for vedtagelse pa
den ordinere generalforsamling (deklarerings-
tidspunktet). Udbytte, som forventes udbetalt
for aret, vises som en seerskilt post under
egenkapitalen.

Selskabsskat

Aktuelle skatteforpligtelser indregnes i balan-
cen som beregnet skat af arets forventede
skattepligtige indkamst.

Udskudt skat males efter den balanceorientere-
de galdsmetode af alle midlertidige forskelle
mellem regnskabsmeessig og skattemaessig
vaerd af aktiver og forpligteiser. Der indregnes
dog ikke udskudt skat af midlertidige forskelle
vedrerende skattemeessigt ikke-afskrivningsbe-
rettiget goodwill og kantorejendomme samt
andre poster, hvor midlertidige forskelle bort-
set fra virksomhedsovertagelser er opstaet pa
anskaffelsestidspunktet uden at have indvirk-
ning pa resultat eller skattepligtig indkomst. |
de tilfzelde, hvor opgerelse af skatteveerdien
kan foretages efter forskellige beskatningsreg-
ler, males udskudt skat pA grundlag af den af
ledelsen planiagte anvendelse af aktivet, hen-
holdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver indregnes med den
veerdi, som de forventes at blive udnyttet med,
enten ved udligning i skat af fremtidig indtje-
ning eller ved modregning i udskudte skattefor-
pligtelser.

Andre galdsforpligtelser

Andre galdsforpligtelser males tit amortiseret
kostpris, som i al vaesentlighed svarer til dags-
veerdi.

Equity

Proposed dividends

Dividend proposed for the year is recognised
as a liability once adopted at the annual
general meeting (declaration date). Dividends
expected to be distributed for the financial
year are presented as a separate item under

"Equity".

Income taxes

Current tax charges are recognised in the
balance sheet as the estimated tax charge in
respect of the taxable income for the year.

Deferred tax is measured according to the
liability method on all temporary differences
betwaen the carrying amount and the tax base
of assets and liabilities. However, deferred tax
is not recognised on temporary differences
relating to goodwlll which is not deductible for
tax purposes and on office premises and other
items where temporary differences, apart from
business combinations, arise at the date of
acquisition without affecting either profit/loss
for the year or tazable income. Where
alternative tax rules can be applied to
determine the tax base, deferred tax is
measured based on Management's intended
use of the asset or settlement of the liability,

respectively.

Deferred tax assets are recognised at the value
at which they are expected to be utilised,
either through elimination against tax on
future eamings or a set-off against deferred
tax liabilities.

Other payables

Other payables are measured at amortised
cost, which, essentially, corresponds to the fair
value.
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DKK'000 2020/21 2019/20
Finansielle omkostninger
Financiz! expenses
Renteomkostninger til tilknyttede virksomheder 5,750 10.542
Interest expenses, group enterprises
5.750 10.542
Finansielle anlegsaktiver
tnvestments
Egenkapital Resuleat
Navn Hjemsted Ejerandel Equity Profit/ioss
Name Domicile Interest DKK'000 DKK'C00
Dattervirksomheder
Subsidiaries
Borgmester
Christianse
ns Gade 40
1790
Kabenhavn
Nomeco A/S Vv 100,00 % 656.413 31.499
DKK'000 2020/21 2019/20
Aktickapital
Share capital
Aktiekapitalen er fordelt saledes:
Analysis of the share capital:
Aktier, 200.000 stk. 8 nom. 20,00 kr. 4.000 4.000
260,000 shares of DKK 20,60 nominal value each
4.000 4,000
Langfristede geeldsforpligtelser
Non-current liabllities other than provisions
Galdialt Afdrag Langfristet Restgeetd
3171 2021 nzeste ar ande! efter 5 &r
Tota) debt at Repayment, Long-term Outstanding debt
DKK'C00 3171 2021 next year portion after 5 years
Gaeld til tilknyttede
virksomheder 286.122 0 286.122 0
Payables to graup entitles
286.122 0 286.122 0
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Kontraktlige forpligtelser og eventualposter m.v.

Contractuel obligations and contingencles, etc.

Andre eventualfarpligtelser
Other contingent lizbilities

Selskabet er som administrationsselskab sam-
beskattet med svrige danske tilknyttede virk-
somheder og hzefter ubegranset og solidarisk
med ovrige sambeskattede selskaber for
betaling af selskabsskatter og kildeskatter pa
renter, royalties ag udbytter inden for

sambeskatningskredsen.

Neertstaende parter
Related parties

Phoenix Danish Holding A/S' nzertstaende parter amfatter folgende:

Phaenix Danish Holding A/S

Arsrapport 2020/21
Annuz! repon 2020/21

As management company, the Company ls
jointly taxed with other Danish group entitles
and is jointly and severally liable with other

jointly taxed group entities for payment of

income taxes and withholding taxes on

interest, royalties and dividends within the

joint taxation.

Phoenix Danish Holding A/S related partlas comprise the foflowing:

Bestemmende indflydelse
Partles exerclsing control

Grundlag for
Nesrtstaende part Bopeel/Hjemsted bestemmende indflydelse
Related party Oomicile Basls for control
PHOENIX International Beteiligungs PfingstweidstraBe 10-12 Kapitalbesiddelse
GmbH D-68199 Mannheim Participaung interest
PHOENIX Pharma SE PfingstweidstraBe 10-12 Ultimativt moderselskab
D-68199 Mannheim Ultmate parent company
Oplysning om koncernregnskaber
Information about consolidated financial statements
Rekvirering af modervirksom-
hedens koncernragnskab
Requisitioning of the parent
Modervirksomhed Hjemmsted company’s consolidated financial
Parent Domiclle statements
PHOENIX Pharma SE PfingstweldstraBe 10-12 PfingstweldstraBe 10-12, D-
D-68199 Mannheim 68199 Mannheim
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