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Disclaimer

The English part of this parallel document in Danish and English is an unofficial translation of the original Danish
text. In the event of disputes or misunderstandings arising from the interpretation of the translation, the Danish
language version shall prevail.
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The Coulter Partnership A/S

Ledelsespategning
Statement by management on the annual report

Bestyrelsen og direktionen har dags dato behand-
let og godkendt arsrapporten for regnskabsaret 1.
april 2020 - 31. marts 2021 for The Coulter
Partnership A/S.

Arsrapporten afleegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. marts 2021 og resulta-
tet af selskabets aktiviteter for regnskabsaret 1.
april 2020 - 31. marts 2021.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redeggrelse for de forhold, be-
retningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kgs. Lyngby, den 15. september 2021
Kgs. Lyngby, 15 September 2021

Direktion
Executive board

Eskil Andreas Westh
Direktgr

Director

Bestyrelse
Supervisory board

Joseph John William Coulter

Formand
Chairman

Naestformand
Deputy chairman

Bianca Caroline Coulter

The supervisory and executive boards have today
discussed and approved the annual report of The
Coulter Partnership A/S for the financial year 1
April 2020 - 31 March 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 company's financial position
at 31 March 2021 and of the results of the
company's operations for the financial year 1 April
2020 - 31 March 2021.

In our opinion, management's review includes a
fair review of the matters dealt with in the
management's review.

Management recommends that the annual report

should be approved by the company in general
meeting.

Eskil Andreas Westh
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The Coulter Partnership A/S

Den uafhangige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i The Coulter Partnership A/S

Konklusion

Vi har revideret arsregnskabet for The Coulter
Partnership A/S for regnskabsaret 1. april 2020 -
31. marts 2021, der omfatter resultatopggrelse,
balance, egenkapitalopggrelse, noter og anvendt
regnskabspraksis. Arsregnskabet udarbejdes efter
arsregnskabsloven.

Det er vor opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. marts 2021 samt af
resultatet af  selskabets  aktiviteter  for
regnskabsaret 1. april 2020 - 31. marts 2021 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vor revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geldende i Danmark. Vort
ansvar ifglge disse standarder og krav er nermere
beskrevet i revisionspategningens afsnit “Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
haengige af selskabet i overensstemmelse med in-
ternationale etiske regler for revisorer (IESBA’s E-
tiske regler) og de yderligere krav, der er geelden-
de i Danmark, ligesom vi har opfyldt vore gvrige e-
tiske forpligtelser i henhold til disse regler og krav.
Det er vor opfattelse, at det opndede revisionsbe-
vis er tilstreekkeligt og egnet som grundlag for vor
konklusion.

To the shareholder of The Coulter Partnership
A/S

Opinion

We have audited the financial statements of The
Coulter Partnership A/S for the financial year 1
April 2020 - 31 March 2021, which comprise
income statement, balance sheet, statement of
changes in equity, notes and summary of
significant accounting policies. The financial
statements are prepared under the Danish
Financial Statements Act.

In our opinion, the financial statements give a
true and fair view of the company's financial
position at 31 March 2021 and of the results of
the company's operations for the financial year 1
April 2020 - 31 March 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
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 requirements. We believe
that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for
our opinion.
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The Coulter Partnership A/S

Den uafhangige revisors revisionspategning

Independent auditor's report

Vasentlig usikkerhed vedrgrende fortsat drift

Vi henleder opmarksomheden pa note 6 i
arsregnskabet , som beskriver usikkerhed ved
fortsat drift , idet vi er enige i, at arsrapporten kan
aflegges med fortsat drift for gje under
forudsaetning af, at finansieringen opretholdes.

Ledelsens ansvar for arsregnskabet

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

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at fort-
sette driften, at oplyse om forhold vedrgrende
fortsat drift, hvor dette er relevant, samt at udar-
bejde arsregnskabet pa grundlag af regnskabsprin-
cippet om fortsat drift, medmindre ledelsen enten
har til hensigt at likvidere selskabet, indstille drif-
ten eller ikke har andet realistisk alternativ end at
gore dette.

Material uncertainty related to going concern
Without altering our conclusion we draw your
attention to Note 6 in the Annual Accounts,
describing the uncertainty by continued
production. However, we do agree that the
Report of the Annual Accounts can be presented
on the assumption that financing is in place
regarding continued production.

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 the 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.
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The Coulter Partnership A/S

Den uafhangige revisors revisionspategning

Independent auditor's report

Revisors ansvar for revisionen af arsregnskabet

Vort mal er at opna hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vasentlig fejl-
information, uanset om denne skyldes besvigelser
eller fejl, og at afgive en revisionspategning med
en konklusion. Hgj grad af sikkerhed er et hgjt ni-
veau af sikkerhed, men er ikke en garanti for, at
en revision, der udfgres i overensstemmelse med
internationale standarder om revision og de yder-
ligere krav, der er geeldende i Danmark, altid vil
afdaekke vaesentlig fejlinformation, nar sadan find-
es. Fejlinformationer kan opsta som fglge af be-
svigelser eller fejl og kan betragtes som vaesentli-
ge, hvis det med rimelighed kan forventes, at de
enkeltvis eller samlet har indflydelse pa de gkono-
miske beslutninger, som regnskabsbrugerne traef-
fer pa grundlag af arsregnskabet.

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

e |dentificerer og vurderer vi risikoen for vee-
sentlig fejlinformation i arsregnskabet, uanset
om denne skyldes besvigelser eller fejl, ud-
former og udfgrer revisionshandlinger som re-
aktion pa disse risici samt opnar revisionsbeuvis,
der er tilstreekkeligt og egnet til at danne
grundlag for vor konklusion. Risikoen for ikke
at opdage veaesentlig fejlinformation forarsaget
af besvigelser er hgjere end ved vaesentlig fejl-
information forarsaget af fejl, idet besvigelser
kan omfatte sammensvargelser, dokument-
falsk, bevidste udeladelser, vildledning eller til-
sideszettelse af intern kontrol.

Auditor's responsibilities for the audit of the
financial statements

Our objectives are to obtain reasonable assurance
about whether the financial statements as a
whole are free from material misstatement,
whether due to fraud or error, and to issue an
auditor's report that includes our opinion.
Reasonable assurance is 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 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:

e 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 one resulting from error as
fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or
the override of internal control.
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The Coulter Partnership A/S

Den uafhangige revisors revisionspategning

Independent auditor's report

Opnar vi forstaelse af den interne kontrol med
relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter om-
steendighederne, men ikke for at kunne udtryk-
ke en konklusion om effektiviteten af selska-
bets interne kontrol.

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

Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af regnskabsprincip-
pet om fortsat drift er passende, samt om der
pa grundlag af det opndede revisionsbevis er
vaesentlig usikkerhed forbundet med begiven-
heder eller forhold, der kan skabe betydelig
tvivl om selskabets evne til at fortsaette drift-
en. Hvis vi konkluderer, at der er en vaesentlig
usikkerhed, skal vi i vor revisionspategning gg-
re opmaerksom pa oplysninger herom i ars-
regnskabet eller, hvis sddanne oplysninger ikke
er tilstraekkelige, modificere vor konklusion.
Vor konklusioner er baseret pa det revisions-
bevis, der er opnaet frem til datoen for vor re-
visionspategning. Fremtidige begivenheder el-
ler forhold kan dog medfgre, at selskabet ikke
lengere kan fortsaette driften.

Tager vi stilling til den samlede praesentation,
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.

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.
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The Coulter Partnership A/S

Den uafhangige revisors revisionspategning

Independent auditor's report

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tids-
maessige placering af revisionen samt betydelige
revisionsmaessige observationer, herunder even-
tuelle betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vor konklusion om arsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om ledelsesberet-
ningen.

| tilknytning til vor revision af arsregnskabet er det
vort ansvar at laese ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er
vaesentligt inkonsistent med arsregnskabet eller
vor viden opnadet ved revisionen eller pa anden
made synes at indeholde vaesentlig fejlinformati-
on.

Vort ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kraevede oplysninger i
henhold til arsregnskabsloven.

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

Statement on management's review

Management is responsible for management's
review.

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

conclusion

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

Moreover, it is our responsibility to consider
whether management's review provides the
information required under the Danish Financial
Statements Act.
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The Coulter Partnership A/S

Den uafhangige revisors revisionspategning

Independent auditor's report

Baseret pa det udfgrte arbejde er det vor opfat-
telse, at ledelsesberetningen er i overensstem-
melse med arsregnskabet og er udarbejdet i over-
ensstemmelse med arsregnskabslovens krav. Vi
har ikke fundet vaesentlig fejlinformation i ledel-
sesberetningen.

Frederiksberg, den 15. september 2021
Frederiksberg, 15 September 2021

Revisionsfirmaet Albrechtsen
Statsautoriseret Revisionsaktieselskab

CVR-nr. 7792 64 10
CVR no. 77 92 64 10

Bjarne Albrechtsen
statsautoriseret revisor

State Authorised Public Accountant
MNE-nr. mnel2177

MNE no. mnel2177

Based on the work we have performed, we
conclude that management's review is in
accordance with the financial statements and has
been prepared in accordance with the
requirements of the Danish Financial Statements
Act. We did not identify any material
misstatement of management's review.
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Selskabsoplysninger
Company details
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The Coulter Partnership A/S

Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

Selskabets vaesentligste aktiviteter bestar i
rekrutteringsvirksomhed indenfor  medicinal-
industrien og lignende brancher samt hermed
beslaegtet virksomhed.

Udviklingen i aktiviteter og gkonomiske forhold
Selskabets resultatopggrelse for 2020/21 udviser
et underskud pa kr. 2.268.271, og selskabets
balance pr. 31. marts 2021 udviser en negativ
egenkapital pa kr. 1.456.911.

Arets resultat er i overensstemmelse med
ledelsens forventninger.

Selskabet har tabt mere end halvdelen af
selskabskapitalen. Selskabets ledelse er
opmarksom pa selskabslovens bestemmelser
omkring kapitaltab og forventer at reetablere
egenkapitalen ved fremtidig indtjening.

Virksomheden har i naerveerende regnskabsar
gennemfgrt en intern omstrukturering af
selskabets medarbejderstab. Omstruktureringen
betyder, at selskabet vil begynde det nye
regnskabsar i en vaesentlig steerkere position, og
arets resultat for det kommende ar forventes
derfor at blive positiv.

Selskabet har fuld opbakning fra det britiske
moderselskab, The Coulter Partnership Ltd, der
betragter den danske virksomhed som en central
del af koncernens europaeiske strategi.

Betydningsfulde handelser, som er indtruffet
efter regnskabsarets afslutning

Der er efter regnskabsarets afslutning ikke indtruf-
fet begivenheder, som vasentligt vil kunne pavir-
ke selskabets finansielle stilling.

Business review

The company's most important activities consist
in recruitment activities in the pharmaceutical
industry and similar industries and related
businesses.

Financial review

The company's income statement for the year
ended 31 March 2021 shows a loss of kr.
2.268.271, and the balance sheet at 31 March
2021 shows negative equity of kr. 1.456.911.

The result for the vyear is in line with
management’s expectations.

The company has lost more than half of its equity
and management is aware of corporate legislation
on this subject and expects to restore the
company’s equity position through profits for the
coming years.

The company underwent internal staff
restructuring in the year to 31 March 2021 that
has enabled it to start the new financial year in a
much stronger position and is expected to
become profitable again in the year to 31 March
2022.

The company has the full backing of the UK parent
company, The Coulter Partnership Holdings Ltd,
which views the Danish operation as a key part of
the Group’s European strategy.

Significant events occurring after the end of the
financial year

No events have occurred after the balance sheet
date which could significantly affect the
company's financial position.

-10 -
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Ledelsesberetning
Management's review

Virksomhedens forventede udvikling, herunder Expected development of the company, including
saerlige forudszetninger og usikre faktorer specific prerequisites and uncertainties

Ledelsen forventer et forbedret resultat for det Management expects improved earnings for the
kommende regnskabsar. coming financial year.

-11 -
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The Coulter Partnership A/S

Resultatopggrelse 1. april - 31. marts
Income statement 1 April - 31 March

Bruttofortjeneste
Gross profit

Personaleomkostninger
Staff costs

Resultat af primaer drift
Profit/loss before amortisation/depreciation and impairment losses

Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver
Depreciation, amortisation and impairment of intangible assets and property,
plant and equipment

Resultat fgr finansielle poster
Profit/loss before net financials

Finansielle indtaegter
Financial income

Finansielle omkostninger
Financial costs

Resultat fgr skat
Profit/loss before tax

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

Arets resultat
Profit/loss for the year

Overfgrt resultat
Retained earnings

-12 -

Note 2020/21 2019/20
kr. kr.

3.784.141 5.280.899

1 -5.750.299 -5.034.848
-1.966.158 246.051

2 -22.992 -22.992
-1.989.150 223.059

3 54 82
4 -279.175 -13.957
-2.268.271 209.184

0 0

-2.268.271 209.184
-2.268.271 209.184
-2.268.271 209.184
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The Coulter Partnership A/S

Balance 31. marts
Balance sheet 31 March

Aktiver

Assets

Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Materielle anlaegsaktiver
Tangible assets

Deposita
Deposits

Finansielle anlagsaktiver
Fixed asset investments

Anlaegsaktiver i alt

Total non-current assets

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Andre tilgodehavender
Other receivables

Selskabsskat
Corporation tax

Periodeafgraensningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsaetningsaktiver i alt

Total current assets

Aktiver i alt

Total assets

-13 -

Note 2020/21 2019/20
kr. kr.

12.313 35.305

5 12.313 35.305
82.320 82.320

82.320 82.320

94.633 117.625

784.634 686.883

375.519 5.020

0 54.000

71.070 66.233

1.231.223 812.136
1.961.446 691.420
3.192.669 1.503.556
3.287.302 1.621.181
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The Coulter Partnership A/S

Balance 31. marts
Balance sheet 31 March

Passiver
Equity and liabilities

Virksomhedskapital
Share capital

Overfgrt resultat
Retained earnings
Egenkapital
Equity

Anden geeld
Other payables

Langfristede gzeldsforpligtelser
Total non-current liabilities

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to group-dffiliated companies
Anden gezld

Other payables

Kortfristede geeldsforpligtelser
Total current liabilities

Gaeldsforpligtelser i alt

Total liabilities

Passiver i alt

Total equity and liabilities

Usikkerhed om fortsat drift (going concern)
Uncertainty about the continued operation (going concern)

Eventualforpligtelser
Contingent liabilities

Pantsaetninger og sikkerhedsstillelser
Mortgages and collateral

-14 -

Note 2020/21 2019/20
kr. kr.
500.000 500.000
-1.956.911 311.361
-1.456.911 811.361
438.798 144.599
438.798 144.599
56.983 71.927
3.031.885 11.069
1.216.547 582.225
4.305.415 665.221
4.744.213 809.820
3.287.302 1.621.181
6
7
8

This document has esignatur Agreement-1D: 20de7c97HSz243247271



The Coulter Partnership A/S

Egenkapitalopggrelse
Statement of changes in equity

Egenkapital 1. april 2020
Equity at 1 April 2020

Arets resultat

Net profit/loss for the year
Egenkapital 31. marts 2021

Equity at 31 March 2021

Virksomheds-  Overfgrt
kapital resultat | alt

Share capital Retained earnings Total

500.000 311.360 811.360
0 -2.268.271 -2.268.271
500.000 -1.956.911 -1.456.911

Selskabskapitalen udggr EUR 67.200 svarende til DKK 500.000. Selskabskapitalen har vaeret usendret

siden selskabets stiftelse.

The company capital amounts to EUR 67,200, corresponding to DKK 500,000. The company capital has remained unchanged

since the company's foundation.
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The Coulter Partnership A/S

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for The Coulter Partnership A/S er
aflagt i overensstemmelse med arsregnskabslov-
ens bestemmelser for virksomheder i regnskabs-
klasse B med tilvalg af enkelte regler fra
regnskabsklasse C.

Den anvendte regnskabspraksis er uaendret i for-
hold til sidste ar.

Arsrapporten er aflagt i danske kroner.

Generelt om indregning og maling

| resultatopggrelsen indregnes indtaegter i takt
med, at de indtjenes. Herudover indregnes veerdi-
reguleringer af finansielle aktiver og forpligtelser. |
resultatopggrelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger og nedskrivnin-
ger.

Aktiver indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele vil
fraga selskabet, og forpligtelsens vaerdi kan males
palideligt.

Ved fgrste indregning males aktiver og forpligtel-
ser til kostpris. Efterfglgende males aktiver og for-
pligtelser som beskrevet for hver enkelt regn-
skabspost nedenfor.

The annual report of The Coulter Partnership A/S
has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to enterprises of reporting class B with
the option of individual rules from accounting
class C.

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

The annual report is presented in Danish Kroner
(DKK).

Basis of recognition and measurement

Income is recognised in the income statement as
earned, including value adjustments of financial
assets and liabilities. All expenses, including
amortisation, depreciation and impairment losses,
are also recognised in the income statement.

Assets are recognised in the balance sheet when it
is probable that future economic benefits will flow
to the company and the value of the asset can be
measured reliably.

Liabilities are recognised in the balance sheet
when it is probable that future economic benefits
will flow from the company and the value of the
liability can be measured reliably.

On initial recognition, assets and liabilities are
measured at cost. On subsequent recognition,
assets and liabilities are measured as described
below for each individual accounting item.
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The Coulter Partnership A/S

Anvendt regnskabspraksis
Accounting policies

Visse finansielle aktiver og forpligtelser males til a-
mortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over Igbetiden. Amortise-
ret kostpris opg@res som oprindelig kostpris med
fradrag af eventuelle afdrag samt tilleeg/fradrag af
den akkumulerede amortisering af forskellen mel-
lem kostpris og nominelt belgb.

Ved indregning og maling tages hensyn til forudsi-
gelige tab og risici, der fremkommer, inden
arsrapporten aflaegges, og som be- eller afkraefter
forhold, der eksisterede pa balancedagen.

Resultatopggrelsen

Bruttofortjeneste

Selskabet anvender bestemmelsen i arsregnskabs-
lovens § 32, hvorefter selskabets omsaetning ikke
er oplyst.

Bruttofortjeneste er et sammendrag af nettoom-
seetning, andre driftsindtaegter med fradrag af
omkostninger til andre eksterne omkostninger.

Nettoomsaetning

Indtaegter vedrgrende tjenesteydelser, der omfat-
ter servicepakker og forlaengede garantier vedrg-
rende solgte produkter og entrepriser, indregnes
linezert, i takt med at serviceydelserne leveres.

Ombkostninger til ravarer og hjelpematerialer
Ombkostninger til ravarer og hjelpematerialer in-
deholder det forbrug af ravarer og hjelpemateri-
aler, der er anvendt for at opna arets nettoom-
satning.

assets and liabilities are
measured at amortised cost using the effective
interest method. Amortised cost is calculated as
the historic cost less any installments and
plus/less the accumulated amortisation of the
difference between the cost and the nominal
amount.

Certain financial

On recognition and measurement, allowance is
made for predictable losses and risks which occur
before the annual report is presented and which
confirm or invalidate matters existing at the
balance sheet date.

Income statement

Gross profit

In pursuance of section 32 of the Danish Financial
Statements Act, the company does not disclose its
revenue.

Gross profit reflects an aggregation of revenue,
other operating income and other external
expenses.

Revenue

Income from services, comprising service
contracts and extended warranties relating to
products and contracts sold is recognised on a

straight-line basis as the services are provided.

Raw materials and consumables

Costs of raw materials and consumables include
the raw materials and consumables used in
generating the year’s revenue.
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The Coulter Partnership A/S

Anvendt regnskabspraksis
Accounting policies

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger til distribution, salg, reklame, administra-
tion, lokaler, tab pa debitorer, operationelle lea-
singomkostninger mv.

Personaleomkostninger

Personaleomkostninger omfatter Ign og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring mv. til selskabets med-
arbejdere. | personaleomkostninger er fratrukket
modtagne godtggrelser fra offentlige myndighed-
er.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af immaterielle og materielle anlaegs-
aktiver.

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger indregnes i
resultatopggrelsen med de belgb, der vedrgrer
regnskabsaret. Finansielle poster omfatter rente-
indtaegter og -omkostninger, finansielle omkost-
ninger ved finansiel leasing, realiserede og ureali-
serede kursgevinster og -tab vedrgrende vaerdipa-
pirer, geeld og transaktioner i fremmed valuta,
amortisering af finansielle aktiver og forpligtelser
samt tilleeg og godtggrelse under acontoskatte-
ordningen mv.

Other external expenses

Other external expenses include expenses related
to distribution, sale, advertising, administration,
premises, bad debts, payments under operating
leases, etc.

Staff costs

Staff costs include wages and salaries, including
compensated absence and pensions, as well as
other social security contributions, etc. made to
the entity's employees. The item is net of refunds
made by public authorities.

Amortisation, depreciation and impairment
losses

Amortisation, depreciation and impairment losses
comprise the year's amortisation, depreciation
and impairment of intangible assets and property,
plant and equipment.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts that relate
to the financial year. Net financials include
interest income and expenses, financial expenses
relating to finance leases, realised and unrealised
capital/exchange gains and losses on securities,
liabilities and foreign currency transactions,
amortisation of financial assets and liabilities and
surcharges and allowances under the Danish Tax
Prepayment Scheme, etc.
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Anvendt regnskabspraksis
Accounting policies

Skat af arets resultat

Arets skat, som bestar af arets aktuelle selskabs-
skat og @ndring i udskudt skat, indregnes i resul-
tatopggrelsen med den del, der kan henfgres til
arets resultat, og direkte i egenkapitalen med den
del, der kan henfgres til posteringer direkte i
egenkapitalen.

Balancen

Materielle anlaegsaktiver

Produktionsanleeg og maskiner samt andre anlag,
driftsmateriel og inventar males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restveerdi efter afsluttet brugstid.

Kostpris omfatter anskaffelsesprisen og omkostnin-
ger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til brug. For egne frem-
stillede aktiver omfatter kostprisen direkte og indi-
rekte omkostninger til materialer, komponenter,
underleverandgrer og lgn.

Der foretages lineaere afskrivninger baseret pa fgl-
gende vurdering af aktivernes forventede brugs-
tider og restveerdier:

Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Aktiver med en kostpris pa under kr. 14.100 om-
kostningsfgres i anskaffelsesaret.

Tax on profit/loss for the year

Tax for the year, which comprises the current tax
charge for the year and changes in the deferred
tax charge, is recognised in the income statement
as regards the portion that relates to the
profit/loss for the year and directly in equity as
regards the portion that relates to entries directly
in equity.

Balance sheet

Tangible assets

Iltems of plant and machinery and fixtures and
fittings, tools and equipment are measured at
cost less accumulated depreciation and
impairment losses.

The depreciable amount is cost less the expected
residual value at the end of the useful life.

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
of self-constructed assets comprises direct and
indirect costs of materials, components, sub-
suppliers and wages.

Straight-line depreciation is provided on the
basis of the following estimated useful lives of
the assets:

Brugstid Restvaerdi
Useful life Residual value
3-5ar 0%
3-5 years 0%

Assets costing less than kr. 14.100 are expensed
in the year of acquisition.
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Anvendt regnskabspraksis
Accounting policies

Fortjeneste eller tab ved salg af materielle anlaegs-
aktiver indregnes i resultatopggrelsen under andre
driftsindtaegter henholdsvis andre driftsomkostnin-
ger.

Vardiforringelse af anlaegsaktiver

Den regnskabsmaessige veerdi af immaterielle og
materielle anlaegsaktiver samt kapitalandele i dat-
tervirksomheder, associerede virksomheder og
kapitalinteresser vurderes arligt for indikationer
pa verdiforringelse, ud over det som udtrykkes
ved afskrivning.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Periodeafgraensningsposter
Periodeafgransningsposter, indregnet under om-
seetningsaktiver, omfatter afholdte omkostninger
vedrgrende efterfglgende regnskabsar.

Likvide beholdninger

Likvide beholdninger omfatter kassebeholdning
samt indestaende i pengeinstitutter.

Egenkapital

Udbytte

Foreslaet udbytte vises som en saerskilt post un-
der egenkapitalen. Udbytte indregnes som en for-
pligtelse pa tidspunktet for vedtagelse pa general-
forsamlingen.

Gains or losses from the disposal of property,
plant and equipment are recognised in the
income statement as other operating income or
other operating expenses, respectively.

Impairment of fixed assets

The carrying amount of intangible assets, items of
property, plant and equipment and investments in
subsidiaries, associates and participating interests
is tested annually for impairment, other than
what is reflected through normal amortisation
and depreciation.

Receivables
Receivables are measured at amortised cost.

Prepayments

Prepayments recognised under 'Current assets'
comprises expenses incurred
subsequent financial years.

concerning

Cash and cash equivalents

Cash and cash equivalents comprise cash and
deposits at banks.

Equity

Dividends

Proposed dividends are disclosed as a separate
item under equity. Dividends are recognised as a
liability when declared by the annual general
meeting of shareholders.
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Anvendt regnskabspraksis
Accounting policies

Hensatte forpligtelser

Hensatte forpligtelser omfatter forventede om-
kostninger til garantiforpligtelser, tab pa igangvee-
rende arbejder, omstruktureringer mv. Hensatte
forpligtelser indregnes, nar selskabet som fglge af
en tidligere begivenhed har en retlig eller faktisk
forpligtelse, og det er sandsynligt, at indfrielse af
forpligtelsen vil medfgre et forbrug af selskabets
gkonomiske ressourcer.

Selskabsskat og udskudt skat

Gaeldsforpligtelser

Geaeldsforpligtelser, som omfatter geeld til leveran-
dgrer, tilknyttede virksomheder samt anden geeld,
males til amortiseret kostpris, hvilket seedvanligvis
svarer til nominel vaerdi.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs. Va-
lutakursdifferencer, der opstar mellem transak-
tionsdagens kurs og kursen pa betalingsdagen,
indregnes i resultatopggrelsen som en finansiel
post. Hvis valutainstrumenter anvendes til sikring
af fremtidige pengestremme, indregnes urealise-
rede veaerdireguleringer direkte pa egenkapitalen i
dagsveerdireserven.

Provisions

Provisions comprise expected expenses relating to
warranty commitments, losses on work in
progress, restructuring, etc. Provisions are
recognised when, as a result of a past event, the
company has a legal or constructive obligation
and it is probable that an outflow of resources
embodying economic benefits will be required to
settle the obligation.

Income tax and deferred tax

Liabilities

Liabilities, which include trade payables, payables
to group entities and other payables, are
measured at amortised cost, which is usually
equivalent to nominal value.

Foreign currency translation
On initial  recognition, foreign  currency
transactions are translated applying the exchange
rate at the transaction date. Foreign exchange
differences arising between the exchange rates at
the transaction date and at the date of payment
are recognised in the income statement as
financial income or financial expenses. If foreign
currency instruments are considered cash flow
hedges, any unrealised value adjustments are
taken directly to a fair value reserve under
‘Equity’.
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Noter
Notes

1 Personaleomkostninger
Staff costs

Lenninger

Wages and salaries

Pensioner

Pensions

Andre omkostninger til social sikring
Other social security costs

Gennemsnitligt antal beskaeftigede medarbejdere
Average number of employees

2  Af- og nedskrivninger af immaterielle og materielle anlaagsaktiver
Depreciation, amortisation and impairment of intangible assets and property,
plant and equipment

Afskrivninger materielle anlaegsaktiver
Depreciation tangible assets

3 Finansielle indtaegter
Financial income

Andre finansielle indteegter
Other financial income

4 Finansielle omkostninger
Financial costs

Finansielle omkostninger tilknyttede virksomheder
Financial expenses, group entities

Andre finansielle omkostninger

Other financial costs
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2020/21 2019/20
kr. kr.
5.282.853 4.545.457
434,296 456.426
33.150 32.965
5.750.299 5.034.848
6 5

22.992 22.992
22.992 22.992
54 82

54 82
22.363 7.669
256.812 6.288
279.175 13.957
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Noter
Notes

5 Materielle anlagsaktiver

Kostpris 1. april 2020
Cost at 1 April 2020

Kostpris 31. marts 2021
Cost at 31 March 2021

Af- og nedskrivninger 1. april 2020
Impairment losses and depreciation at 1 April 2020
Arets afskrivninger

Depreciation for the year

Af- og nedskrivninger 31. marts 2021

Impairment losses and depreciation at 31 March 2021

Regnskabsmaessig veerdi 31. marts 2021
Carrying amount at 31 March 2021
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Andre anlaeg,
driftsmateriel

og inventar

Other fixtu

res and

fittings, tools and

equipment

68.975

68.975

33.670

22.992

56.662

12.313
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Noter
Notes

6 Usikkerhed om fortsat drift (going concern)
Uncertainty about the continued operation (going concern)

Selskabets forpligtelser overstiger selskabets aktiver pa statusdagen. Dette forhold indikerer, at der
er en usikkerhed, der kan rejse tvivl om selskabets mulighed for at fortszette driften. Selskabets
ledelse arbejder Igbende pa fremskaffelse af tilstraekkelig finansiering til at kunne imgdekomme
omkostningerne til den fortsatte drift og udvikling i selskabet.

Selskabets fortsatte drift er afhaengig af, at finansieringen fra selskabets moderselskab opretholdes.
Selskabets kapitalejer har afgivet stgtte- og tilbagetraedelseserklzaering overfor selskabet.

Det er ledelsens vurdering, at finansieringen af selskabet opretholdes fremadrettet. Baseret pa den
modtagne stgtte og tilbagetraedelseserklzaering afleegger ledelsen arsregnskabet efter principperne
for fortsat drift (going concern).

The company's liabilities exceed its assets at the year end date. This indicates uncertainties which could give rise to doubts
about the company's activity as a going concern.The management of the company was engaged in obtaining sufficient
finance to pay the costs of continued operations and development of the company. The continued operation of the
company is dependent on the maintenance of finance by the company's parent company and owner. The parent company
of the company have provided a statement of financial support and resignation agreement in respect of the company.

It is the belief of the management that the company's financing will be maintained in the future.

Based on the statement of financial support and resignation agreement , the management has prepared the annual
accounts on the basis of a going concern.

7 Eventualforpligtelser
Contingent liabilities

Selskabet har indgaet leje- og leasingaftaler med en samlet forpligtelse pa t.kr. 130 pr. 31. marts
2021.
The company has entered into lease agreements with a total obligation of TDKK 130 per March 31, 2021.

8 Pantsatninger og sikkerhedsstillelser
Mortgages and collateral

Selskabet har ingen pantsaetninger eller sikkerhedsstillelser pr. 31. marts 2021.
The company has no pledges or collateral per. March 31, 2021.
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Notes to the annual report

Disclaimer

The English part of this parallel document in Danish and English is an unofficial translation of the original Danish
text. In the event of disputes or misunderstandings arising from the interpretation of the translation, the Danish
language version shall prevail.
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Ledelsespategning
Statement by management on the annual report

Bestyrelsen og direktionen har dags dato behand-
let og godkendt arsrapporten for regnskabsaret 1.
april 2020 - 31. marts 2021 for The Coulter
Partnership A/S.

Arsrapporten afleegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. marts 2021 og resulta-
tet af selskabets aktiviteter for regnskabsaret 1.
april 2020 - 31. marts 2021.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redeggrelse for de forhold, be-
retningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kgs. Lyngby, den 15. september 2021
Kgs. Lyngby, 15 September 2021

Direktion
Executive board

Eskil Andreas Westh
Direktgr

Director

Bestyrelse
Supervisory board

Joseph John William Coulter

Formand
Chairman

Naestformand
Deputy chairman

Bianca Caroline Coulter

The supervisory and executive boards have today
discussed and approved the annual report of The
Coulter Partnership A/S for the financial year 1
April 2020 - 31 March 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 company's financial position
at 31 March 2021 and of the results of the
company's operations for the financial year 1 April
2020 - 31 March 2021.

In our opinion, management's review includes a
fair review of the matters dealt with in the
management's review.

Management recommends that the annual report

should be approved by the company in general
meeting.

Eskil Andreas Westh
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Den uafhangige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i The Coulter Partnership A/S

Konklusion

Vi har revideret arsregnskabet for The Coulter
Partnership A/S for regnskabsaret 1. april 2020 -
31. marts 2021, der omfatter resultatopggrelse,
balance, egenkapitalopggrelse, noter og anvendt
regnskabspraksis. Arsregnskabet udarbejdes efter
arsregnskabsloven.

Det er vor opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. marts 2021 samt af
resultatet af  selskabets  aktiviteter  for
regnskabsaret 1. april 2020 - 31. marts 2021 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vor revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geldende i Danmark. Vort
ansvar ifglge disse standarder og krav er nermere
beskrevet i revisionspategningens afsnit “Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
haengige af selskabet i overensstemmelse med in-
ternationale etiske regler for revisorer (IESBA’s E-
tiske regler) og de yderligere krav, der er geelden-
de i Danmark, ligesom vi har opfyldt vore gvrige e-
tiske forpligtelser i henhold til disse regler og krav.
Det er vor opfattelse, at det opndede revisionsbe-
vis er tilstreekkeligt og egnet som grundlag for vor
konklusion.

To the shareholder of The Coulter Partnership
A/S

Opinion

We have audited the financial statements of The
Coulter Partnership A/S for the financial year 1
April 2020 - 31 March 2021, which comprise
income statement, balance sheet, statement of
changes in equity, notes and summary of
significant accounting policies. The financial
statements are prepared under the Danish
Financial Statements Act.

In our opinion, the financial statements give a
true and fair view of the company's financial
position at 31 March 2021 and of the results of
the company's operations for the financial year 1
April 2020 - 31 March 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
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 requirements. We believe
that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for
our opinion.
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Den uafhangige revisors revisionspategning

Independent auditor's report

Vasentlig usikkerhed vedrgrende fortsat drift

Vi henleder opmarksomheden pa note 6 i
arsregnskabet , som beskriver usikkerhed ved
fortsat drift , idet vi er enige i, at arsrapporten kan
aflegges med fortsat drift for gje under
forudsaetning af, at finansieringen opretholdes.

Ledelsens ansvar for arsregnskabet

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

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at fort-
sette driften, at oplyse om forhold vedrgrende
fortsat drift, hvor dette er relevant, samt at udar-
bejde arsregnskabet pa grundlag af regnskabsprin-
cippet om fortsat drift, medmindre ledelsen enten
har til hensigt at likvidere selskabet, indstille drif-
ten eller ikke har andet realistisk alternativ end at
gore dette.

Material uncertainty related to going concern
Without altering our conclusion we draw your
attention to Note 6 in the Annual Accounts,
describing the uncertainty by continued
production. However, we do agree that the
Report of the Annual Accounts can be presented
on the assumption that financing is in place
regarding continued production.

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 the 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.
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Den uafhangige revisors revisionspategning

Independent auditor's report

Revisors ansvar for revisionen af arsregnskabet

Vort mal er at opna hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vasentlig fejl-
information, uanset om denne skyldes besvigelser
eller fejl, og at afgive en revisionspategning med
en konklusion. Hgj grad af sikkerhed er et hgjt ni-
veau af sikkerhed, men er ikke en garanti for, at
en revision, der udfgres i overensstemmelse med
internationale standarder om revision og de yder-
ligere krav, der er geeldende i Danmark, altid vil
afdaekke vaesentlig fejlinformation, nar sadan find-
es. Fejlinformationer kan opsta som fglge af be-
svigelser eller fejl og kan betragtes som vaesentli-
ge, hvis det med rimelighed kan forventes, at de
enkeltvis eller samlet har indflydelse pa de gkono-
miske beslutninger, som regnskabsbrugerne traef-
fer pa grundlag af arsregnskabet.

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

e |dentificerer og vurderer vi risikoen for vee-
sentlig fejlinformation i arsregnskabet, uanset
om denne skyldes besvigelser eller fejl, ud-
former og udfgrer revisionshandlinger som re-
aktion pa disse risici samt opnar revisionsbeuvis,
der er tilstreekkeligt og egnet til at danne
grundlag for vor konklusion. Risikoen for ikke
at opdage veaesentlig fejlinformation forarsaget
af besvigelser er hgjere end ved vaesentlig fejl-
information forarsaget af fejl, idet besvigelser
kan omfatte sammensvargelser, dokument-
falsk, bevidste udeladelser, vildledning eller til-
sideszettelse af intern kontrol.

Auditor's responsibilities for the audit of the
financial statements

Our objectives are to obtain reasonable assurance
about whether the financial statements as a
whole are free from material misstatement,
whether due to fraud or error, and to issue an
auditor's report that includes our opinion.
Reasonable assurance is 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 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:

e 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 one resulting from error as
fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or
the override of internal control.
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Den uafhangige revisors revisionspategning

Independent auditor's report

Opnar vi forstaelse af den interne kontrol med
relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter om-
steendighederne, men ikke for at kunne udtryk-
ke en konklusion om effektiviteten af selska-
bets interne kontrol.

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

Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af regnskabsprincip-
pet om fortsat drift er passende, samt om der
pa grundlag af det opndede revisionsbevis er
vaesentlig usikkerhed forbundet med begiven-
heder eller forhold, der kan skabe betydelig
tvivl om selskabets evne til at fortsaette drift-
en. Hvis vi konkluderer, at der er en vaesentlig
usikkerhed, skal vi i vor revisionspategning gg-
re opmaerksom pa oplysninger herom i ars-
regnskabet eller, hvis sddanne oplysninger ikke
er tilstraekkelige, modificere vor konklusion.
Vor konklusioner er baseret pa det revisions-
bevis, der er opnaet frem til datoen for vor re-
visionspategning. Fremtidige begivenheder el-
ler forhold kan dog medfgre, at selskabet ikke
lengere kan fortsaette driften.

Tager vi stilling til den samlede praesentation,
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.

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.
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Independent auditor's report

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tids-
maessige placering af revisionen samt betydelige
revisionsmaessige observationer, herunder even-
tuelle betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vor konklusion om arsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om ledelsesberet-
ningen.

| tilknytning til vor revision af arsregnskabet er det
vort ansvar at laese ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er
vaesentligt inkonsistent med arsregnskabet eller
vor viden opnadet ved revisionen eller pa anden
made synes at indeholde vaesentlig fejlinformati-
on.

Vort ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kraevede oplysninger i
henhold til arsregnskabsloven.

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

Statement on management's review

Management is responsible for management's
review.

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

conclusion

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

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

Baseret pa det udfgrte arbejde er det vor opfat-
telse, at ledelsesberetningen er i overensstem-
melse med arsregnskabet og er udarbejdet i over-
ensstemmelse med arsregnskabslovens krav. Vi
har ikke fundet vaesentlig fejlinformation i ledel-
sesberetningen.

Frederiksberg, den 15. september 2021
Frederiksberg, 15 September 2021

Revisionsfirmaet Albrechtsen
Statsautoriseret Revisionsaktieselskab

CVR-nr. 7792 64 10
CVR no. 77 92 64 10

Bjarne Albrechtsen
statsautoriseret revisor

State Authorised Public Accountant
MNE-nr. mnel2177

MNE no. mnel2177

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

Selskabet

The company

Bestyrelse
Supervisory board

Direktion
Executive board

Revision

Auditors

The Coulter Partnership A/S
Lyngby Hovedgade 10
2800 Kongens Lyngby

CVR-nr.: 36 46 63 59
CVR no.:

Regnskabsperiode: 1. april 2020 - 31. marts 2021
Reporting period: 1 April 2020 - 31 March 2021

Stiftet: 17. december 2014
Incorporated: 17 December 2014
Regnskabsar: 6. regnskabsar
Financial year: 6th financial year
Hjemsted: Lyngby-Taarbaek
Domicile: Lyngby-Taarbaek

Joseph John William Coulter, formand (chairman)
Bianca Caroline Coulter, naestformand (deputy chairman)
Eskil Andreas Westh

Eskil Andreas Westh, direktgr (director)

Revisionsfirmaet Albrechtsen
Statsautoriseret Revisionsaktieselskab
Lindevangs Allé 4

2000 Frederiksberg
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

Selskabets vaesentligste aktiviteter bestar i
rekrutteringsvirksomhed indenfor  medicinal-
industrien og lignende brancher samt hermed
beslaegtet virksomhed.

Udviklingen i aktiviteter og gkonomiske forhold
Selskabets resultatopggrelse for 2020/21 udviser
et underskud pa kr. 2.268.271, og selskabets
balance pr. 31. marts 2021 udviser en negativ
egenkapital pa kr. 1.456.911.

Arets resultat er i overensstemmelse med
ledelsens forventninger.

Selskabet har tabt mere end halvdelen af
selskabskapitalen. Selskabets ledelse er
opmarksom pa selskabslovens bestemmelser
omkring kapitaltab og forventer at reetablere
egenkapitalen ved fremtidig indtjening.

Virksomheden har i naerveerende regnskabsar
gennemfgrt en intern omstrukturering af
selskabets medarbejderstab. Omstruktureringen
betyder, at selskabet vil begynde det nye
regnskabsar i en vaesentlig steerkere position, og
arets resultat for det kommende ar forventes
derfor at blive positiv.

Selskabet har fuld opbakning fra det britiske
moderselskab, The Coulter Partnership Ltd, der
betragter den danske virksomhed som en central
del af koncernens europaeiske strategi.

Betydningsfulde handelser, som er indtruffet
efter regnskabsarets afslutning

Der er efter regnskabsarets afslutning ikke indtruf-
fet begivenheder, som vasentligt vil kunne pavir-
ke selskabets finansielle stilling.

Business review

The company's most important activities consist
in recruitment activities in the pharmaceutical
industry and similar industries and related
businesses.

Financial review

The company's income statement for the year
ended 31 March 2021 shows a loss of kr.
2.268.271, and the balance sheet at 31 March
2021 shows negative equity of kr. 1.456.911.

The result for the vyear is in line with
management’s expectations.

The company has lost more than half of its equity
and management is aware of corporate legislation
on this subject and expects to restore the
company’s equity position through profits for the
coming years.

The company underwent internal staff
restructuring in the year to 31 March 2021 that
has enabled it to start the new financial year in a
much stronger position and is expected to
become profitable again in the year to 31 March
2022.

The company has the full backing of the UK parent
company, The Coulter Partnership Holdings Ltd,
which views the Danish operation as a key part of
the Group’s European strategy.

Significant events occurring after the end of the
financial year

No events have occurred after the balance sheet
date which could significantly affect the
company's financial position.
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Ledelsesberetning
Management's review

Virksomhedens forventede udvikling, herunder Expected development of the company, including
saerlige forudszetninger og usikre faktorer specific prerequisites and uncertainties

Ledelsen forventer et forbedret resultat for det Management expects improved earnings for the
kommende regnskabsar. coming financial year.
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Resultatopggrelse 1. april - 31. marts
Income statement 1 April - 31 March

Bruttofortjeneste
Gross profit

Personaleomkostninger
Staff costs

Resultat af primaer drift
Profit/loss before amortisation/depreciation and impairment losses

Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver
Depreciation, amortisation and impairment of intangible assets and property,
plant and equipment

Resultat fgr finansielle poster
Profit/loss before net financials

Finansielle indtaegter
Financial income

Finansielle omkostninger
Financial costs

Resultat fgr skat
Profit/loss before tax

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

Arets resultat
Profit/loss for the year

Overfgrt resultat
Retained earnings
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Note 2020/21 2019/20
kr. kr.

3.784.141 5.280.899

1 -5.750.299 -5.034.848
-1.966.158 246.051

2 -22.992 -22.992
-1.989.150 223.059

3 54 82
4 -279.175 -13.957
-2.268.271 209.184

0 0

-2.268.271 209.184
-2.268.271 209.184
-2.268.271 209.184
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Balance 31. marts
Balance sheet 31 March

Aktiver

Assets

Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Materielle anlaegsaktiver
Tangible assets

Deposita
Deposits

Finansielle anlagsaktiver
Fixed asset investments

Anlaegsaktiver i alt

Total non-current assets

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Andre tilgodehavender
Other receivables

Selskabsskat
Corporation tax

Periodeafgraensningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsaetningsaktiver i alt

Total current assets

Aktiver i alt

Total assets
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Note 2020/21 2019/20
kr. kr.

12.313 35.305

5 12.313 35.305
82.320 82.320

82.320 82.320

94.633 117.625

784.634 686.883

375.519 5.020

0 54.000

71.070 66.233

1.231.223 812.136
1.961.446 691.420
3.192.669 1.503.556
3.287.302 1.621.181
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Balance 31. marts
Balance sheet 31 March

Passiver
Equity and liabilities

Virksomhedskapital
Share capital

Overfgrt resultat
Retained earnings
Egenkapital
Equity

Anden geeld
Other payables

Langfristede gzeldsforpligtelser
Total non-current liabilities

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to group-dffiliated companies
Anden gezld

Other payables

Kortfristede geeldsforpligtelser
Total current liabilities

Gaeldsforpligtelser i alt

Total liabilities

Passiver i alt

Total equity and liabilities

Usikkerhed om fortsat drift (going concern)
Uncertainty about the continued operation (going concern)

Eventualforpligtelser
Contingent liabilities

Pantsaetninger og sikkerhedsstillelser
Mortgages and collateral
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Note 2020/21 2019/20
kr. kr.
500.000 500.000
-1.956.911 311.361
-1.456.911 811.361
438.798 144.599
438.798 144.599
56.983 71.927
3.031.885 11.069
1.216.547 582.225
4.305.415 665.221
4.744.213 809.820
3.287.302 1.621.181
6
7
8
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Egenkapitalopggrelse
Statement of changes in equity

Egenkapital 1. april 2020
Equity at 1 April 2020

Arets resultat

Net profit/loss for the year
Egenkapital 31. marts 2021

Equity at 31 March 2021

Virksomheds-  Overfgrt
kapital resultat | alt

Share capital Retained earnings Total

500.000 311.360 811.360
0 -2.268.271 -2.268.271
500.000 -1.956.911 -1.456.911

Selskabskapitalen udggr EUR 67.200 svarende til DKK 500.000. Selskabskapitalen har vaeret usendret

siden selskabets stiftelse.

The company capital amounts to EUR 67,200, corresponding to DKK 500,000. The company capital has remained unchanged

since the company's foundation.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for The Coulter Partnership A/S er
aflagt i overensstemmelse med arsregnskabslov-
ens bestemmelser for virksomheder i regnskabs-
klasse B med tilvalg af enkelte regler fra
regnskabsklasse C.

Den anvendte regnskabspraksis er uaendret i for-
hold til sidste ar.

Arsrapporten er aflagt i danske kroner.

Generelt om indregning og maling

| resultatopggrelsen indregnes indtaegter i takt
med, at de indtjenes. Herudover indregnes veerdi-
reguleringer af finansielle aktiver og forpligtelser. |
resultatopggrelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger og nedskrivnin-
ger.

Aktiver indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele vil
fraga selskabet, og forpligtelsens vaerdi kan males
palideligt.

Ved fgrste indregning males aktiver og forpligtel-
ser til kostpris. Efterfglgende males aktiver og for-
pligtelser som beskrevet for hver enkelt regn-
skabspost nedenfor.

The annual report of The Coulter Partnership A/S
has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to enterprises of reporting class B with
the option of individual rules from accounting
class C.

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

The annual report is presented in Danish Kroner
(DKK).

Basis of recognition and measurement

Income is recognised in the income statement as
earned, including value adjustments of financial
assets and liabilities. All expenses, including
amortisation, depreciation and impairment losses,
are also recognised in the income statement.

Assets are recognised in the balance sheet when it
is probable that future economic benefits will flow
to the company and the value of the asset can be
measured reliably.

Liabilities are recognised in the balance sheet
when it is probable that future economic benefits
will flow from the company and the value of the
liability can be measured reliably.

On initial recognition, assets and liabilities are
measured at cost. On subsequent recognition,
assets and liabilities are measured as described
below for each individual accounting item.
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The Coulter Partnership A/S

Anvendt regnskabspraksis
Accounting policies

Visse finansielle aktiver og forpligtelser males til a-
mortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over Igbetiden. Amortise-
ret kostpris opg@res som oprindelig kostpris med
fradrag af eventuelle afdrag samt tilleeg/fradrag af
den akkumulerede amortisering af forskellen mel-
lem kostpris og nominelt belgb.

Ved indregning og maling tages hensyn til forudsi-
gelige tab og risici, der fremkommer, inden
arsrapporten aflaegges, og som be- eller afkraefter
forhold, der eksisterede pa balancedagen.

Resultatopggrelsen

Bruttofortjeneste

Selskabet anvender bestemmelsen i arsregnskabs-
lovens § 32, hvorefter selskabets omsaetning ikke
er oplyst.

Bruttofortjeneste er et sammendrag af nettoom-
seetning, andre driftsindtaegter med fradrag af
omkostninger til andre eksterne omkostninger.

Nettoomsaetning

Indtaegter vedrgrende tjenesteydelser, der omfat-
ter servicepakker og forlaengede garantier vedrg-
rende solgte produkter og entrepriser, indregnes
linezert, i takt med at serviceydelserne leveres.

Ombkostninger til ravarer og hjelpematerialer
Ombkostninger til ravarer og hjelpematerialer in-
deholder det forbrug af ravarer og hjelpemateri-
aler, der er anvendt for at opna arets nettoom-
satning.

assets and liabilities are
measured at amortised cost using the effective
interest method. Amortised cost is calculated as
the historic cost less any installments and
plus/less the accumulated amortisation of the
difference between the cost and the nominal
amount.

Certain financial

On recognition and measurement, allowance is
made for predictable losses and risks which occur
before the annual report is presented and which
confirm or invalidate matters existing at the
balance sheet date.

Income statement

Gross profit

In pursuance of section 32 of the Danish Financial
Statements Act, the company does not disclose its
revenue.

Gross profit reflects an aggregation of revenue,
other operating income and other external
expenses.

Revenue

Income from services, comprising service
contracts and extended warranties relating to
products and contracts sold is recognised on a

straight-line basis as the services are provided.

Raw materials and consumables

Costs of raw materials and consumables include
the raw materials and consumables used in
generating the year’s revenue.
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Anvendt regnskabspraksis
Accounting policies

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger til distribution, salg, reklame, administra-
tion, lokaler, tab pa debitorer, operationelle lea-
singomkostninger mv.

Personaleomkostninger

Personaleomkostninger omfatter Ign og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring mv. til selskabets med-
arbejdere. | personaleomkostninger er fratrukket
modtagne godtggrelser fra offentlige myndighed-
er.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af immaterielle og materielle anlaegs-
aktiver.

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger indregnes i
resultatopggrelsen med de belgb, der vedrgrer
regnskabsaret. Finansielle poster omfatter rente-
indtaegter og -omkostninger, finansielle omkost-
ninger ved finansiel leasing, realiserede og ureali-
serede kursgevinster og -tab vedrgrende vaerdipa-
pirer, geeld og transaktioner i fremmed valuta,
amortisering af finansielle aktiver og forpligtelser
samt tilleeg og godtggrelse under acontoskatte-
ordningen mv.

Other external expenses

Other external expenses include expenses related
to distribution, sale, advertising, administration,
premises, bad debts, payments under operating
leases, etc.

Staff costs

Staff costs include wages and salaries, including
compensated absence and pensions, as well as
other social security contributions, etc. made to
the entity's employees. The item is net of refunds
made by public authorities.

Amortisation, depreciation and impairment
losses

Amortisation, depreciation and impairment losses
comprise the year's amortisation, depreciation
and impairment of intangible assets and property,
plant and equipment.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts that relate
to the financial year. Net financials include
interest income and expenses, financial expenses
relating to finance leases, realised and unrealised
capital/exchange gains and losses on securities,
liabilities and foreign currency transactions,
amortisation of financial assets and liabilities and
surcharges and allowances under the Danish Tax
Prepayment Scheme, etc.
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The Coulter Partnership A/S

Anvendt regnskabspraksis
Accounting policies

Skat af arets resultat

Arets skat, som bestar af arets aktuelle selskabs-
skat og @ndring i udskudt skat, indregnes i resul-
tatopggrelsen med den del, der kan henfgres til
arets resultat, og direkte i egenkapitalen med den
del, der kan henfgres til posteringer direkte i
egenkapitalen.

Balancen

Materielle anlaegsaktiver

Produktionsanleeg og maskiner samt andre anlag,
driftsmateriel og inventar males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restveerdi efter afsluttet brugstid.

Kostpris omfatter anskaffelsesprisen og omkostnin-
ger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til brug. For egne frem-
stillede aktiver omfatter kostprisen direkte og indi-
rekte omkostninger til materialer, komponenter,
underleverandgrer og lgn.

Der foretages lineaere afskrivninger baseret pa fgl-
gende vurdering af aktivernes forventede brugs-
tider og restveerdier:

Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Aktiver med en kostpris pa under kr. 14.100 om-
kostningsfgres i anskaffelsesaret.

Tax on profit/loss for the year

Tax for the year, which comprises the current tax
charge for the year and changes in the deferred
tax charge, is recognised in the income statement
as regards the portion that relates to the
profit/loss for the year and directly in equity as
regards the portion that relates to entries directly
in equity.

Balance sheet

Tangible assets

Iltems of plant and machinery and fixtures and
fittings, tools and equipment are measured at
cost less accumulated depreciation and
impairment losses.

The depreciable amount is cost less the expected
residual value at the end of the useful life.

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
of self-constructed assets comprises direct and
indirect costs of materials, components, sub-
suppliers and wages.

Straight-line depreciation is provided on the
basis of the following estimated useful lives of
the assets:

Brugstid Restvaerdi
Useful life Residual value
3-5ar 0%
3-5 years 0%

Assets costing less than kr. 14.100 are expensed
in the year of acquisition.
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Anvendt regnskabspraksis
Accounting policies

Fortjeneste eller tab ved salg af materielle anlaegs-
aktiver indregnes i resultatopggrelsen under andre
driftsindtaegter henholdsvis andre driftsomkostnin-
ger.

Vardiforringelse af anlaegsaktiver

Den regnskabsmaessige veerdi af immaterielle og
materielle anlaegsaktiver samt kapitalandele i dat-
tervirksomheder, associerede virksomheder og
kapitalinteresser vurderes arligt for indikationer
pa verdiforringelse, ud over det som udtrykkes
ved afskrivning.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Periodeafgraensningsposter
Periodeafgransningsposter, indregnet under om-
seetningsaktiver, omfatter afholdte omkostninger
vedrgrende efterfglgende regnskabsar.

Likvide beholdninger

Likvide beholdninger omfatter kassebeholdning
samt indestaende i pengeinstitutter.

Egenkapital

Udbytte

Foreslaet udbytte vises som en saerskilt post un-
der egenkapitalen. Udbytte indregnes som en for-
pligtelse pa tidspunktet for vedtagelse pa general-
forsamlingen.

Gains or losses from the disposal of property,
plant and equipment are recognised in the
income statement as other operating income or
other operating expenses, respectively.

Impairment of fixed assets

The carrying amount of intangible assets, items of
property, plant and equipment and investments in
subsidiaries, associates and participating interests
is tested annually for impairment, other than
what is reflected through normal amortisation
and depreciation.

Receivables
Receivables are measured at amortised cost.

Prepayments

Prepayments recognised under 'Current assets'
comprises expenses incurred
subsequent financial years.

concerning

Cash and cash equivalents

Cash and cash equivalents comprise cash and
deposits at banks.

Equity

Dividends

Proposed dividends are disclosed as a separate
item under equity. Dividends are recognised as a
liability when declared by the annual general
meeting of shareholders.
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Anvendt regnskabspraksis
Accounting policies

Hensatte forpligtelser

Hensatte forpligtelser omfatter forventede om-
kostninger til garantiforpligtelser, tab pa igangvee-
rende arbejder, omstruktureringer mv. Hensatte
forpligtelser indregnes, nar selskabet som fglge af
en tidligere begivenhed har en retlig eller faktisk
forpligtelse, og det er sandsynligt, at indfrielse af
forpligtelsen vil medfgre et forbrug af selskabets
gkonomiske ressourcer.

Selskabsskat og udskudt skat

Gaeldsforpligtelser

Geaeldsforpligtelser, som omfatter geeld til leveran-
dgrer, tilknyttede virksomheder samt anden geeld,
males til amortiseret kostpris, hvilket seedvanligvis
svarer til nominel vaerdi.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs. Va-
lutakursdifferencer, der opstar mellem transak-
tionsdagens kurs og kursen pa betalingsdagen,
indregnes i resultatopggrelsen som en finansiel
post. Hvis valutainstrumenter anvendes til sikring
af fremtidige pengestremme, indregnes urealise-
rede veaerdireguleringer direkte pa egenkapitalen i
dagsveerdireserven.

Provisions

Provisions comprise expected expenses relating to
warranty commitments, losses on work in
progress, restructuring, etc. Provisions are
recognised when, as a result of a past event, the
company has a legal or constructive obligation
and it is probable that an outflow of resources
embodying economic benefits will be required to
settle the obligation.

Income tax and deferred tax

Liabilities

Liabilities, which include trade payables, payables
to group entities and other payables, are
measured at amortised cost, which is usually
equivalent to nominal value.

Foreign currency translation
On initial  recognition, foreign  currency
transactions are translated applying the exchange
rate at the transaction date. Foreign exchange
differences arising between the exchange rates at
the transaction date and at the date of payment
are recognised in the income statement as
financial income or financial expenses. If foreign
currency instruments are considered cash flow
hedges, any unrealised value adjustments are
taken directly to a fair value reserve under
‘Equity’.
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Noter
Notes

1 Personaleomkostninger
Staff costs

Lenninger

Wages and salaries

Pensioner

Pensions

Andre omkostninger til social sikring
Other social security costs

Gennemsnitligt antal beskaeftigede medarbejdere
Average number of employees

2  Af- og nedskrivninger af immaterielle og materielle anlaagsaktiver
Depreciation, amortisation and impairment of intangible assets and property,
plant and equipment

Afskrivninger materielle anlaegsaktiver
Depreciation tangible assets

3 Finansielle indtaegter
Financial income

Andre finansielle indteegter
Other financial income

4 Finansielle omkostninger
Financial costs

Finansielle omkostninger tilknyttede virksomheder
Financial expenses, group entities

Andre finansielle omkostninger

Other financial costs
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2020/21 2019/20
kr. kr.
5.282.853 4.545.457
434,296 456.426
33.150 32.965
5.750.299 5.034.848
6 5

22.992 22.992
22.992 22.992
54 82

54 82
22.363 7.669
256.812 6.288
279.175 13.957
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Noter
Notes

5 Materielle anlagsaktiver

Kostpris 1. april 2020
Cost at 1 April 2020

Kostpris 31. marts 2021
Cost at 31 March 2021

Af- og nedskrivninger 1. april 2020
Impairment losses and depreciation at 1 April 2020
Arets afskrivninger

Depreciation for the year

Af- og nedskrivninger 31. marts 2021

Impairment losses and depreciation at 31 March 2021

Regnskabsmaessig veerdi 31. marts 2021
Carrying amount at 31 March 2021
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Andre anlaeg,
driftsmateriel

og inventar

Other fixtu

res and

fittings, tools and

equipment

68.975

68.975

33.670

22.992

56.662

12.313
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Noter
Notes

6 Usikkerhed om fortsat drift (going concern)
Uncertainty about the continued operation (going concern)

Selskabets forpligtelser overstiger selskabets aktiver pa statusdagen. Dette forhold indikerer, at der
er en usikkerhed, der kan rejse tvivl om selskabets mulighed for at fortszette driften. Selskabets
ledelse arbejder Igbende pa fremskaffelse af tilstraekkelig finansiering til at kunne imgdekomme
omkostningerne til den fortsatte drift og udvikling i selskabet.

Selskabets fortsatte drift er afhaengig af, at finansieringen fra selskabets moderselskab opretholdes.
Selskabets kapitalejer har afgivet stgtte- og tilbagetraedelseserklzaering overfor selskabet.

Det er ledelsens vurdering, at finansieringen af selskabet opretholdes fremadrettet. Baseret pa den
modtagne stgtte og tilbagetraedelseserklzaering afleegger ledelsen arsregnskabet efter principperne
for fortsat drift (going concern).

The company's liabilities exceed its assets at the year end date. This indicates uncertainties which could give rise to doubts
about the company's activity as a going concern.The management of the company was engaged in obtaining sufficient
finance to pay the costs of continued operations and development of the company. The continued operation of the
company is dependent on the maintenance of finance by the company's parent company and owner. The parent company
of the company have provided a statement of financial support and resignation agreement in respect of the company.

It is the belief of the management that the company's financing will be maintained in the future.

Based on the statement of financial support and resignation agreement , the management has prepared the annual
accounts on the basis of a going concern.

7 Eventualforpligtelser
Contingent liabilities

Selskabet har indgaet leje- og leasingaftaler med en samlet forpligtelse pa t.kr. 130 pr. 31. marts
2021.
The company has entered into lease agreements with a total obligation of TDKK 130 per March 31, 2021.

8 Pantsatninger og sikkerhedsstillelser
Mortgages and collateral

Selskabet har ingen pantsaetninger eller sikkerhedsstillelser pr. 31. marts 2021.
The company has no pledges or collateral per. March 31, 2021.
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Email: j.coulter@coulterpartners.com
IP-Address: 86.162.146.32:28038

The SHA512 hashsum of the embedded SDO is:

82BBE5A85D38904FB7A7F724491C321A
DCD70536DFB7982121E2F8D75D9A027B -
609AA6115F641B41B0ODD7A12D5B2C896 -
7960CFOD3750DD77595EB116DE3F213B
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