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Management commentary

2021 2020 2019 2018 2017

MEUR MEUR MEUR MEUR MEUR
Financial highlights
Key figures
Other income 0.7 0.7 0.7 0.0 0.0
EBITDA 0.5 0.3 0.4 -11.1 0.0
Net financials 28.1 0.0 67.2 40.7 0.0
Profit/loss for the year 28.6 0.3 67.4 29.6 0.0
Total assets 1,012.0 994.6 982.3 1,143.5 0.0
Equity 833.7 805.1 804.8 903.6 0.0
Average number of em-
ployees 0 0 0 0 0
Ratios
Return on equity (%) 3.5% 0.0% 7.9% 6.6% 0.0%
Equity ratio (%) 82.4% 80.9% 81.9% 79.0% 0.0%

The Company was eslablished on | October 2016 and the first Financial Statcments were for the period
| @ctober 2016 until 31 December 2017.

Financial highlights are defined and calculated in accordance with "Recommendations & Ratios" issued
by the Danish Society of Financial Analysts.

Ratios Calculation formula
Retlum on equity (%) Profit/ioss for thc_ycar x 100

Average equity

Equity ratio (%) Equity x 100
Tolal assets
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Management commentary (continued)

Primary Activities

The Company’s primary activity is to own shares in associated companies.

Development in Activities and Finances
The financial year 2021 shows a profit for the year of MEUR 28.6 which is MEUR 28.3 better than 2020.

As of 31 December 2021, total assets were EUR 1,012.0 million (2020: EUR 994.6 million) with a total
equity of EUR 833.7 million(2020: EUR 805.1 million).

The performance is considered satisfactory.

The investiment in Scandlines improved operational and financial performance in 2021 despite of continucd
negative cffects of COVID-19. Traffic volumes increased and entailed revenue growth and improved profit-
ability as travel restrictions eased compared to the historically difficult market conditions in 2020. Further-

more, Scandlines continued to invest in long-term competitiveness and a greener fleet.

Despite the continued negative effects of COVID-19, the traffic machine and Border-Shops grew revenue to
EUR 328 million in 2021 from EUR 273 million the prior year, which was marked by longer periods of

travel restrictions.

Outlook

COVID-19 continued to impact our business in large parts of 2021 as car and passenger traffic was
significantly affected by travel restrictions and quarantine measures imposed by political decision

makers in Germany and Denmark to limit the spread of COVID-19.

Traffic figures were most severely affected by the restrictions in the first half of 2021, and traffic re-
bounded swiftly during the summer on the back of the introduction of COVID-19 certificates until re-
strictions were reinstated in the autumn. Freight traffic grew despite the continued impact from

COVID-19 and countermeasures.

We continucd to take precautionary measures to protect our employees, customers and partners during
the outbreak of COVID-19. We maintained contingency planning and ensured compliance with rec-

ommendations and regulatory demands through training sessions and other proactive initiatives.

In 2022, we expect car and passenger traffic as well as shopping and bus travel to be significantly im-
paired by the effects of COVID-19. Freight traffic is expected to remain at a relatively stablc and high

level throughout the year.
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Due to the high degree of uncertainty and very low visibility, management is currently not in a posi-

tion to provide precise financial guidance for 2022.

Uncertainty in relation to recognition and measurement

The Company has no material uncertainty in relation to recognition and measurement.

Unusual circumstances

There are no unusual circumstances in 2021, except for what is described above.

External environment

The Company is not materially affected by the external environment due to the nature of the
business being a holding company.

Intellectual capital resources
The Company has no intellectual capital resources due to the nature of the business as a holding
company.

Research- and development activities

The Company has no research and development activities.

Branches
The Company has no branches.
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Financial Statements

Statement of comprehensive income

2021 2020
Notes MEUR MEUR
Other income 0.7 0.7
Total income 0.7 0.7
Other external expenses -0.2 -0.4
Total costs -0.2 -0.4
Result from operations (EBI'T) 0.5 0.3
Profit from investments in associated companies S5 41.9 121
Financial expenses 3 -13.8 -12.1
Result before tax 28.6 0.3
Tax for the year 4 0.0 0.0
Result for the year 28.6 0.3
Total comprehensive income 28.6 0.3

Attributable to owners 28.6 0.3




Fulmar Holding ApS

Financial Statements

Statement of financial position

ASSETS

Investments in associated companics

Non-current financial assets

Receivables from associated companies
Cash

Current assets

Asscts

EQUITY AND LIABILITIES
Share capital

Retained earnings

Total equity

Interest-bearing liabilities

Total non-current liabilities

Interest-bearing liabilities

Payables from associated companies
Other liabilities

Total current liabilities

Total liabilities

Equity and liabilities

6
31.12.21 31.12.20
Notes MEUR MEUR
5 1,000.7 988.0
1,000.7 988.0
1.5 0.5
98 6.1
11.3 6.6
1,012.0 994.6
0.0 0.0
833.7 805.1
833.7 805.1
6 177.7 177.5
1977 177.5
6 0.0 11.9
0.5 0.0
0.1 0.1
0.6 12.0
178.3 189.5
1,012.0 994.6
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Financial Statements

Cash flow statement

Result before amortisation and depreciation (EBITDA)
Adjustments for non-cash operating items, etc.
Working capital changes

Cash flows from operating activities, gross

Taxes paid/received

Cash flows from operating activities, net

Received dividends

Cash flows to/from investing activities

Interest and other

Cash flows to/from financing activities

Cash flows for the year, net
Cash at 1 January
Change in Cash

Fair value derivatives and FX adjustments

Cash at 31 December

2021 2020

Notes MEUR MEUR
0.5 0.3

-0.5 0.0
7 0.0 0.1
0.0 0.4

0.0 0.0

0.0 0.4

293 0.0

29.3 0.0

-25.7 -0.8

-25.7 -0.8

6.1 6.4

3.6 -0.3

0.1 0.1

9.8 6.1




Fulmar Holding ApS 8
Financial Statements
Statement of changes in equity, MEUR
Share capital Retm-ne(l Total
earnings
MEUR MEUR MEUR
LEquity at 1 January 2021 0.0 805.1 805.1
Result for the year 0.0 28.6 28.6
Equity at 31 December 2021 0.0 833.7 833.7
Share capital
Share capital is nominal EUR 26 thousand.
Dividend
In 2021, no dividends have been paid to the shareholders.
IFair value
Share capital Retafne(l a(IJustmf:nts Total
earnings of hedging
instruments
MEUR MEUR MEUR MEUR
Equity at 1 January 2020 0.0 806.7 -1.9 804.8
Result for the year 0.0 0.3 0.0 0.3
Other comprehensive income 0.0 -1.9 1.9 0.0
Equity at 31 December 2020 0.0 805.1 0.0 805.1

Share capital

Share capital is nominal EUR 26 thousand.

Dividend

In 2020, no dividends have been paid to the shareholders.
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Financial Statements

Overview of notes

Significant accounting estimates and judgements
Adoption of new and amended standards
Financial expenses

Tax for the period

Investments in affiliated companies

Interest bearing debt

Working capital changes

Financial risks and use of derivatives

Related parties

Guarantees, contingent liabilities and collateral
Staff costs

Events after the balance sheet date

Significant Accounting policies
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Notes to the Financial Statements

1. Significant accounting estimates and judgements

Estimation uncertainty

Determining the carrying amount of certain assets and liabilities requires an estimate of how future events
will affect the value of those assets and liabilities at the balance sheet date. Estimates that are significant to
the Company’s financial reporting are made, for instance, by reviewing investments in associated companies

for impairment. They constitute a major portion of the Company’s total assets.

Investments in associated companies are tested for impairment if events or other circumstances indicate that
the carrying amount is not recoverable. Measuring associated companies requires significant estimates to be
made when making different assumptions, including expected future cash flows, discount rate and terminal
value growth rates. The sensitivity to changes in the assumptions applied - collectively and individually -

may be significant.

Assumptions about the future and other estimation uncertainties at the balance sheet date are disclosed in the
notes if they involve a matenal risk of changes that may lead to considerable adjustment of the carrying

amounts of assets or liabilities within the next financial year.

Judgement related to classifications of investments in associated companies

Scandlines Infrastructure ApS (“Company”) is governed i.a. by its Investment and Investors” Agreement dat-
ed 21 June 2018 (“IIA”). Given the absence of non-majority based control instruments, i.e. decisions being
based on majority, control can predominantly be cxerted by gaining a majority in the respective entity bod-
ies. The highest single shareholder percentage is 65 %. For a vast number of important items, the IAA, how-
ever, regulates majority thresholds of 75 % and 90 % respectively (the “ordinary reserved matters” and the
“super reserved matters”). This includes approval of, e.g., the business plan and annual budget of the Com-
pany. Therefore, the [1A does not allow for one shareholder alone to exert full control over the company.
Based on this, the investment in Scandlines Infrastructure ApS has been recognised as an investment in asso-

ciated companies.
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Notes to the Financial Statements

Notes, MEUR
2. Adoption of new and amended standards
The Company has applied the following amendments for the first time for their annual reporting period

commencing | January 2021:
e Interest Rate Benchimark Reform — Phase 2 — amendments to IFRS 9, IAS 39, IFRS 7, IFRS 4 and
IFRS 16.

The Company also elected to adopt the following amendments early:
e Annual Improvements to IFRS Standards 2018-2020, and
e Deferred Tax related to Assets and Liabilities arising from a Single Transaction — amendments to
IAS 12.7

The amendments listed above did not have any impact on the amounts recognised in prior periods and are

not expected to significantly affect the current or future periods.

Certain new accounting standards, amendments to accounting standards and interpretations have been pub-
lished that are not mandatory for 31 December 2021 reporting periods and have not been early adopted by
the Company. These standards, amendments or interpretations are not expected to have a material impact on

the entity in the current or future reporting periods and on foreseeable future transactions.

2021 2020
3. FFinancial expenses
Interest to credit institutions etc. -13.8 -12.1
-13.8 -12.1

4. Tax for the year

The Company has a tax asset of MEUR 0.1 which has not been recognised in the balance sheet as of 31 De-
cember 2021.
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Notes to the Financial Statements

Notes, MEUR
S. Investments in associated companies

Key figures for associated company (100% basis):

Current assets
Non-current assets
Current liabilities
Non-current liabilities

Net assets of the associate

Revenue

Profit or loss from operations

Profit/(loss) for the year

Other comprehensive income

Total comprehensive income

Dividends declared by the associate during the year

Net assets of associate

Proportion of the Entity’s ownership interest in the associated company (%)

Carrying amount of the Entity’s interest in the associated company

31.12.21 31.12.20
128.4 99.8
2,420.2 2.436.7
-177.9 -110.6
-831.3 -905.9
1,539.4 1,520.0

2021 2020

327.6 2726
85.5 33.1
61.3 17.6
3.1 1.0
64.4 18.6
45.0 0.0
31221 311220
1,539.4 1,520.0
65% 65%
1000.7 988.0
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Notes to the Financial Statements

Notes, MEUR

S. Investments in associated companies (continued)

Place of incorporation

Proportion of
ownership interest
and voting rights
held by the Entity

Principal and principal
Name of associate _activity ~place of business
Scandlines Infrastructure ApS Holding Copenhagen

65%

The carrying amount of the investments in associated companies is tested for impairment if an indication of

impainnent exists. No indications of impairment exists and therefore no impairment testing has been carried

out.

6. Interest-bearing liabilities

Bank debt

Total non-current interest-bearing liabilities

Bank debt

Total current interest-bearing liabilities

Total current and non-current interest-bearing liabilities

Please refer to note 8 with respect to financial risk etc.

Distribution of currency, nominal principal
EUR

Total interest-bearing liabilities

Current portion of non-current debt within | year
Non-current liabilitics between | and 5 years
Non-current liabilities over S years

Total non-current interest-bearing liabilities

31.12.21 31.12.20
177.7 177.5
177.7 177.5

0.0 11.9
0.0 11.9
177.7 189.4
177.7 189.4
177.7 189.4
0.0 11.9
56.2 42.0
121.5 133.5
177.7 189.4
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Notes to the FFinancial Statements

Notes, MEUR

6. Interest-bearing liabilities (continued)

Movement in interest-bearing liabilities

31.12.21 31.12.20
Interest-bearing liabilities at 1 January 189.4 157573
Accrued interests 13.8 L9
Paid interests -25.7 0.0
Other adjustinents 0.2 0.2
Total non-current interest-bearing liabilities 1777 189.4
Borrowings 2021
I'ixed/float Nominal Iair
Currency interest value value
Tranche 2 (expiry 2028) EUR Fixed 129.6 133.1
Tranche 3 (expiry 2032) EUR Fixed 50.0 52.6
179.6 185.7
Remaining
IFacilities 2021 Iracility Utilised facilities
Tranche 2 (expiry 2028) 129.6 129.6 0.0
Tranche 3 (expiry 2032) 50.0 50.0 0.0
179.6 179.6 0.0
Borrowings 2020
Fixed/float Nominal IFair
Currency interest value value
Tranche 2 (expiry 2028) EUR Fixed 137.5 142.5
Tranche 3 (expiry 2032) EUR Fixed 53.9 STS
191.4 200.0
Remaining
Facilities 2020 Iacility Utilised facilities
Tranche 2 (expiry 2028) 1375 1375 0.0
Tranche 3 (expiry 2032) 53.9 53.9 0.0
191.4 191.4 0.0
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Notes to the Financial Statements

Notes, MEUR
6. Interest-bearing liabilities (continued)
The fair value of the bank debt is calculated at present value of future payment and payment of interest ap-

plying the actual yield curve which derives from the actual market interest (level 2 in the fair value hierar-

chy).

The bank debt in the Company is subject to covenants related to a ratio between free cash flow and consoli-
dated debt service. The Company prepares semi-annual compliance certificates to the banks and the Compa-

ny has in 2021 been significant above the minimum ratio.

31.12.21 31.12.20
7. Working capital changes
Increase (-)/decrease (+) in other liabilities 0.0 0.1
0.0 0.1

8. Financial risks

Risk management policy

Financial market risks derive from operating, financing and investment activities. The Company’s financial
risks are primarily the risks related to the investment in Scandlines Infrastrucutre ApS, which has an annually
approved group treasury policy that defines responsibilities, procedures and risk limits per risk type. There is
an informal risk management policy in the Company with an ongoing dialogue with the Board of directors.

The Company does not actively speculate in financial risks.

Financial risk management is performed centrally for the group and includes the responsibility for identify-

ing, measuring, managing and reporting of financial risks.

Liquidity risks

The Company has a strong and stable cash flow in the financial years primarily from received dividends. The
overall liquidity risk is considered to be low. The company expects to receive dividends from Scandlines In-
frastructrue ApS in 2022. The purposc of the dividend is to serve the Company's debt obligations in line with

the shareholders' agreed dividend policy and approved budget for 2022.

Interest risks
The interest rates on the loans are fixed and the Company is therefore not affected by changes in macro-

economic interests. The interest risks are therefore considered low.
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Notes to the Financial Statements

Notes, MEUR
8. Financial risks (continued)

The Company’s debt falls due as follows (incl. interest):

31.12.21 Within 1 1-5 After S Nominal Book
year years years value

Financial liabilities measured at

amortised cost

Credit institutions and banks* 9.4 89.2 134.7 ?288.3 177.7
9.4 89.2 134.7 2333 177.7

31.12.20 Within 1 1-5 After S Nawrithal Book
year years years value

Financial liabilities measured at

amortised cost

Credit institutions and banks* 25.1 i3 155.9 258.3 189.4
25.1 T8 155.9 258.3 189.4

Capital management

The Company regularly evaluates the need for adjusting the capital structure in order to match the require-

ment for returns on capital invested and flexibility to realise the strategic objectives.

The entity’s dividend policy is closely related to the existing loan agreement. This means that dividend may

be allotted only if the assumptions determined in the loan agrccment have been met. This ensures that divi-

dend is allotted only if specific financial ratios have been observed.
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Notes to the Financial Statements

Notes, MEUR
9. Related partics

Fulmar Holding ApS’ only shareholder is Fulmar Investments ApS. Fulmar Holding ApS is indirectly utili-
mately owned by a consortium of infrastructure investors including First Sentier Investors (77.1 percent) and
Federated Hermes (22.9 percent). European Diversified Infrastructure Fund Il SCSp, managed by its General
Partner, First Sentier Investors (Luxembourg) EDIF Il GP S.a r.l. is considered the ultimate owner.

Related parties also include Scandlines Infrastructure ApS and its subsidaries, the members of the Scandlines

Infrastructure ApS’ Executive Management and these persons' close family members.

During the period, there have been no transactions with related parties aside from intragroup transactions

(primarily management fees, dividend etc.).

10. Guarantees, contingent liabilities and collateral

The Company is jointly and severally liable for tax on the Group’s jointly taxed income, etc. The total
amount of corporation tax due is stated in the Financial Statements of Fulmar Investments ApS, which is the
management company in relation to joint taxation. The Group’s companies are also jointly and severally lia-
ble for Danish withholding taxes in the form of dividend tax, royalty tax and interest tax. Any subsequent
corrections to corporation taxes and withholding taxes may result in the Company’s liability constituting a
larger amount,

11. Staff costs

The Executive Management and Board of Directors did not receive remuneration in the financial period.

12. Events after the balance sheet date

No events have occurred in the period from the balance sheet date until the date of release of this annual re-

port that would materially affect the evaluation of the annual report.
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Notes to the Financial Statements

13. Significant Accounting policies
The Financial Statements are presented in accordance with Intemnational Financial Reporting Standards as
adopted by the EU and additional Danish disclosure requirements for annual reports of reporting class C

(medium) enterprises.

The accounting policies applied for these Financial Statements are consistent with those applied
last year.

Basis of accounting

The Financial Statements are presented in MEUR, the functional currency of Fulmar Holding ApS. The Fi-
nancial Statements are prepared under the historical cost convention, with the exception of derivatives,
which are measured at fair value. Non-current assets and disposal groups classified as held for sale are meas-
ured at the lower of carrying amount before the change in classification and fair value net of selling costs.

The accounting policies described below have been applied consistently throughout the financial year.

Critical accounting policies

Management believes that the critical accounting policies are those applied to the financial statement non-
current financial assets. Below, each of those fields are described together with other accounting policies ap-
plied. Significant accounting estimates made when applying the entity’s accounting policies are described in

note I to the Financial Statements.

FForeign currency translation

Functional currency and presentation currency

Financial statement items are measured applying the functional currency that is used in the primary econom-
ic environment in which the enterprise operates. The Financial Statements are presented in EUR, the compa-

ny’s functional currency and presentation currency.

Translation of transactions and amounts
On initial recognition, foreign currency transactions are translated into the functional currency using the ex-
change rate prevailing at the date of transaction. Currency gains and losses resulting from the settlement of

these transactions as well as from the translation at year-end exchange rates of monetary assets and liabilities
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Notes to the Financial Statements

13. Significant Accounting policies (continued)
denominated in foreign currencics are recognised in the Income statement as Financial income or cost except

when deferred in equity as qualifying for cash flow hedges.

Non-current assets acquired in forcign currency are translated at the exchange rate prevailing at the date of

acquisition.

Income statement

Other external expenses

Thesc cxpenses comprise expenses incurred for administration and various corporate costs.

Share of profit or loss of associated companies
The proportionate share of associates profit or loss after tax and after elimination of the proportionate share

of intercompany profits or losses is recognised in the income statement.

Financial income and expenses
Financial income and expenses comprise intcrest income and expenses, realised and unrealised exchange
gains and losses on debt and foreign currency transactions, as well as surcharges and reliefs under the Danish

Tax Prepayment Scheme, etc.

Taxation

Tax for the year, which consists of income tax, and the annual joint taxation contribution for Danish affiliat-
cd companies and changes in deferred tax, arc recognised in the income statement by the portion attributable
to profit or loss for the year and taken directly to other comprehensive income or equity by the portion at-
tributable to entries directly in other comprehensive income or equity. Corrections concerning previous years

are included in this item as well.

When settling joint taxation contributions, the current Danish income tax is allocated among the jointly taxed
cnterprises proportionally to their taxable income. Enterprises with tax losses receive joint taxation contribu-

tions from enterprises that could have used such losses to reduce their own taxable profit.
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Notes to the Financial Statements

13. Significant Accounting policies (continued)

Income tax computed for the year are recognised in the balance sheet as current tax payable or receivable or
as a joint taxation contribution for Danish enterprises, allowing for prepayments made. Pursuant to the Dan-
ish rules governing joint taxation, aftiliated companies’ liability for own income taxes is settled as and when

the joint taxation contributions are paid to the administration company.
Deferred tax assets are not recognised as they are not considered recoverable.

Assets

Investments in associated companies
Investments in associated companies are measured according to the equity method. This means that, in the
balance sheet, investments are measured at the proportionate share of the enterprises’ equity value, calculat-

ed applying the entity's accounting policics.

Impairment
The carrying amounts of non-current financial asscts are reviewed regularly, at least once a year, to deter-
mine any indication of impairment. If such indication exists, the recoverable amount of the asset is deter-

mined. The recoverable amount is the higher of the asset’s net selling price and value in use.

The value in usc is calculated by discounting to net present value the expected future net cash flows from the

asset.

Receivables

Receivables are recogniscd at amortised cost less expected credit losscs.

Equity
Dividend
Proposed dividend is recognised as a liability at the time of adoption at the general meeting (time of declara-

tion). Dividend expected to be paid for the year is disclosed as a separate equity item.
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Statement by Management on the annual report

The Board of Directors and the Executive Management have today considered and approved the annual re-

port of Fulmar Holding ApS for the financial year 1 January 2021 - 31 December 2021.

The annual report is prepared in accordance with International Financial Reporting Standards as adopted by

the EU and Danish disclosure requirements of 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
December 2021 and of the results of their operations for the financial year 1 January 2021 - 31 December
2021.

In our opinion, the management commentary contains a fair review of the development of the Company’s
business and financial matters, the results for the year and of the entity’s financial position and the financial
position as a whole of the entities included in the Financial Statements.

We reconumend the annual report for adoption at the Annual General Meeting.

Copenhagen, 21 April 2022

Executive M

S e

Carsten Nerland, CEO Per .lohankécin Madsen, CFO

Board of Directors

N coof

Nicolas Grant Ellen Marina Richardson
Chairman of the Board

%/1\//'7/\/

Desmond Luis Wilkins
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Liabilities

Current liabilities are defined as:

. Liabilities expected to be settled during the normal operating cycle, or

. Liabilities to be settled within twelve months after the balance sheet date
All other liabilities are classified as non-cutrent.

Interest-bearing liabilities
On initial recognition, debts to credit institutions and similar interest bearing debt are measured at fair value

(equivalent to the proceeds received).

Subsequently, interest-bearing liabilities are measured at amortised cost equal to the capitalised value using
the effective interest method; the difference between the proceeds and the nominal amount is recognised in

the income statement in “Financial expenses” over the term of the loan.

Cash flow statement
The Company’s cash flow statement is presented using the indirect method and shows cash flows from oper-
ating, investing and financing activities for the year as well as the Company’s cash and cash equivalents at

the beginning and end of the financial ycar.

Cash flows [rom acquisition and divestment of enterprises are shown separately under cash flows from in-

vesting activities.

Cash flows from enteiprises acquired arc recognised in the cash flow statement from the time of their acqui-

sition, and cash flows from enterprises divested are recoguised up to the time of sale.

Cash flows from operating activities are calculated based on profit before amortisation and depreciation
(EBITDA) and special items, adjusted for the cash flow effect of special items, non-cash operating items,

working capital changes, financial expenses paid and income tax paid.

Cash flows from investing activities comprise payments in connection with the acquisition and divestment of
enterprises and activities as well as the acquisition and sale of non-current intangible assets, property, plant

and equipment as well as financial assets.
Cash flows from financing activities comprise payments arising from changes in the size or composition of
the Company’s share capital, dividend paid as well as the incurrence of mortgage debt and raising of and re-

payment of mortgage loans, other long-term debt and short-term bank debt.

Cash and cash equivalents comprise cash at bank and in hand.
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Independent auditor’s report
To the Shareholder of Fulmar Holding ApS

Opinion

In our opinion, the Financial Statements give a true and fair view of the Company’s financial position at 31
December 2021 and of the results of the Company’s operations and cash flows for the financial year 1
January to 31 December 2021 in accordance with International Financial Reporting Standards as adopted by

the EU and further requirements in the Danish Financial Statements Act.

We have audited the Financial Statements of Fulmar Holding ApS for the financial year 1 January - 31
December 2021, which comprise income statement, balance sheet, statement of changes in equity, cash flow

statement and notes, including a summary of significant accounting policies (“Financial Statements™).

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) and the addi-tional
requirements applicable in Denmark. Our responsibilities under those standards and re-quirements 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 Inter-national Ethics Standards Board for
Accountants’ International Code of Ethics for Professional Accountants (IESBA Code) and the additional
cthical requirements applicable in Denmark, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the IESBA Code. We believe that the audit evidence we have

obtained is sufficient and appropriate to provide a basis for our opinion.

Statement on Management commentary

Management is responsible for Management commentary.

Our opinion on the Financial Statements docs not cover Management commentary, 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 Management
commentary and, in doing so, consider whether Management commentary is materially inconsistent with the
Financial Statements or our knowledge obtained during the audit, or otherwise appears to be materially

misstated.

Morcover, it is our responsibility (o consider whether Management commentary provides the information

required under the Danish Financial Statements Act.
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Based on the work we have performed, in our view, Management commentary is in accordance with the
Financial Statements and has been prepared in accordance with the requirements of the Danish Financial

Statement Act. We did not identify any material misstatement in Management commentary.

Management’s Responsibilities for the I'inancial Statements

Management is responsible for the preparation of Financial Statements that give a true and fair view in
accordance with International Financial Reporting Standards as adopted by the EU and further requirements
in the Danish Financial Statements Act, and for such internal control as Management deterinines is necessary
to enable the preparation of Financial Statements that are free from material misstatement, whether due to

fraud or error.

In preparing the Financial Statements, Management is responsible for assessing the Company’s abil-ity to
continue as a going concem, 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 opcrations, or has no realistic alternative but to do so.

Auditor’s Responsibilities for the Audit of the I'inancial Statements

Our objectives are to obtain reasonable assurance about whether the Financial Statements as a whole are fiee
from material misstatement, whether due to fraud or error, and to issue an auditor’s repott 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, indi-
vidually 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 Den-
mark, we exercise professional judgment and maintain professional skepticism throughout the audit. We al-

SO:

o Identify and assess the risks of material misstatement of the Financial Statements, whether due to fraud
or crror, 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 mis-
statement 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.

e Obtain an understanding of internal control rclevant 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 effective-
ness of the Company’s internal control.

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

e Conclude on the appropriateness of Management’s use of the going concern basis of accounting in pre-
paring the Financial Statements and, based on the audit evidence obtained, whether a material uncertain-
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ty exists related to events or conditions that may cast significant doubt on the Company’s ability to con-
tinue as a going concem. If we conclude that a material uncertainty exists, we are required to draw atten-

tion 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 dis-
closures, 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 con-

trol that we identify during our audit.

Hellerup, 21 Aprit 2022
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR No 3377 12 31
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