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Notes:

o To ensure the greatest possibie applicability of this document, AS/TFRS Fnglish terminology has been used,

o Please note that decimal points have not heen used in the usual English way, This means that for instance DKK 146,940 means the amount of
DRK 146,940, and that 23,5 e means 23.5 %,
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Todayv, the Board of Divectors and the Managing Director have approved the annual report of Fvrigal /

For the financial vear 1 lJanuary - 31 December 202

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

We consider the chosen accounting policy to be appropriate, and in our opinion, the financial statements
give a true and fair view of the financial position of the Company at 31 December 2021 and of the results

of the Company's operations for the financial year 1 January - 31 December 2021,

Further, in our opinion, the Management's review gives a true and fair veview ol rhe matters discussed in

the Management's review,
We recommend that the annual report be approved at the Annual General Meeting,
Copenhagen, 29 March 2022

Managing Director

Damien Treanor
Manager

Cormac Michael McCloskey Damien Treanor




Opindon
We have audited the fnancial strements of Frrigal ApS Tor the financial vear | January - 31 December
2021, which comprise income statement. balance sheet, statement of changes i equity, notes and a

summary of significant accounting policies,. for the Company. The Financial statements are prepared under

the Danish Financial Statements Act.

[n our opinion, the financial statements give a true and fair view of the financial position of the Company at
31 December 2021, and of the results of the Company's operations for the financial year 1 January - 31

December 2021 in accordance with the Danish Financial Statements Act.

Basis for Opinion
We conducted our audit in accordance with International Standards on Auditing (1SAs) and the additional
‘equirements applicable in Denmark. Our responsibilitics 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
soard for Accountants” Tnternational Code of 1ithics (or Professional Accountants (IESBA Code) and the
additional ethical requirements applicable In Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the [ESBA Code. We believe that the audit

evidence we have obrained is sufficient and appropriate to provide a basis for our opinion.

Management's Responsibilities for the Financial Statements

Management is responsible for the preparation of financial statements that give a true and [air view in
accordance with the Danish Financial Statements Act, and for such internal control as Management
determines is necessary to enable the preparation of financial statements that arc 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 cither intends to
liquidate the Company or to cease operations, or has no realistic alternative but to do so.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issuc 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.
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As opart of an audit conducted in accordanee with s and the additional requirements apphicable i

Depmark, we exercise professional ndement and wmaintain professional skepticism throughout the audit,

We alsor

@ Ldentify 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 sulficient and appropriate o provide a basis for ouwr opinion. The risk of no
detecting a material misstatement resulting from {raud is higher than lor one resulting from errvor as
fraud may involve collusion. lorgery, intentional omissions, misrepresentations. or the override of

internal control.

e 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 ol expressing an opinion on the

effectiveness of the Company's internal control,

o Fvaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by Management,

@ Conclude on the appropriatencss 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. 1f we conelude 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 oblained up to the date of our auditor’s report. However, fulure events or
conditions may cause the Company to cease to continue as a going concern,

® Evaluate the overall presentation, structure and contents of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in

a manner that gives a true and fair view,

We communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in internal

control that we identify during our audit.

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 conclusion thereon.
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Independent auditor's report

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.

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

Statement Act. We did not identify any material misstatement of Management's Review.
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Copenhagen, 29 March 2022
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Phe principal activities o the compuany

o

acs. e principal activities ave stallanon of partitions and ceiligs m vesidential and

ke previow

commercial buildin

Unusual eircumstances
A large number ol enterprises in Denmark have been shutdown. however, this has not been the case for the
company, and consequently, the financial position and the profit for the financial year 2021 are not

sigmificantly affected by the consequences of the coronavirus.

Development in activities and financial matlers
The gross loss for the year totals DKK -898.396 against DKK 2.929.099 last year. Income or loss from

ordinary activities after tax totals DK -525.524 against DKK -1.838.443 last year. Management

considers the loss for the year not satisfactory.
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Al amounts oy DREL

Mote

Gross profit

| Staffcosts

Operating profit

Other {inancial income

2 Other linancial expenses

Pre-tax net profit or loss

Tax on net profit or loss for the year

Net profit or loss for the year

Proposed appropriation of net profit:

Allocated from retained earnings

Total allocations and transfers

0 200
-898.396 2.929.099
( ~2h, 732,264
-898.396 -1.803.165

305.304

138,490 -146.082

-525.524 ~1.643.943

0 -214.500

s ~1.358.443
325,524




Al amounts i DR

Shsels

maie 2021 2020

Nop-current assets

3 Other receivables 0 87.200
Total investments - 0 87.209
Total non-current assets 0 87.209
Current assels
Trade receivables }.444.093 1. 766.906
Receivables from group enterprises 9.909.733 8591932
[ncome tax receivables 372123 0
Other receivables 5.573 749,109
Prepavments 1724 10,465
Toral receivables 11.746.246 11127435
Cash and cash equivalents 1.351.839 3566962
Total current assets 13.098.085 14,694,397
Total assets 13.098.085 14.781.606




Al amounts in DKL

Koty and Habilities

Fquity

Contributed capital
Retained earnings

Total equity

Long term labilities other than provisions

Other payables

Total long term labilitdes other than provisions

Trade payables
Income tax payable
Other payables

Total short term habilities other than provisions
Total Habilities other than provisions

Total equity and liabilities

2021 2020
50,000 50.000
12.123.997 12.649.52
12.173.997 12,699,521
745.189 743.007
745.189 743.007
29.321 376725

0 857323

149578 105.030
178.899 1,339.078
924088 2.082.085
13.098.085 14.781.606
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Al amounis 1 DRR

Eauity 1 January 2020
Profit ar loss for the year brought forward
Equity I January 2021

Profit or loss for the year brought forward

Countributed

etained

_capital earnings ot
10.000) 10,507,904 [4.557.964
0 -L8SRAH3 -1838 443
50.000 12.649.521 12.699.521
0 -325.524 525.524
50,000 12.123.997 12,173,997




Al amounts w DICKL

2021 2020
Saff costs
Salaries and wages 0 4161483
Pension costs 0 531311
Other costs for social security 0 39.470
9 4.732.264
Average number of employees 0 B 11
Gther financial expenses
Orther fMnancial costs - J 33',74% 7 146.082
-138.496 146,082
Other receivables
Caost 1 January 2021 87.209
Disposals during the year B %73()9 B
Cost 31 December 2021 0
Carrying amount, 31 December 2021 _ o 87.209
Der specificeres siledes:
Deposits 0 87.209
0 87.209




The annual report for Freigat Aps has been presented i accordance with the Danish Financial Stitements

Act regulations concerning reporing class 13 onterpeises

urthermore, the company has decided 1o comply

with certaim rules applving to reporting class C enterprises.
The accounting policies are unchanged From last vear, and the annual report is presented in DKIC,

Recognition and measurement in general

Income is recognised in the income statement concurrently with its realisation, including (he recognition of
value adjustments of financial assets and labilides. Likewise, all costs are recognised in the income
statement, including depreciations amortisations, writedowns for impaicment, provisions, and reversals due

to changes in estimated amounts previously recognised in the income statement,

Assets are recognised in the statement of financial position when it seems probable that future economic

benelits will flow to the company and the value of the asset can be reliably measured.

Liabilities are recognised in the statement of financial position when it is scems probable that future

economic benelits will flow out of the company and the value of the Hability can be reliably measured.

Assels

measured as deseribad below for cach individual accounting item,

Certain financial assets and liabilities are measured ar amortised cost, allowing a conslant effective intorest
rate (o be recognised during the useful life of the asset or liability. Amortised cost is recognised as the
original cost less any payments, plus/less acerved amortisations of the difference between cost and nominal

amount. In this way, capital losses and gains are allocated over the useful life of the liability.

Upon recognition and measurement, allowances are made for such predictable losses and risks which may

arise prior to the presentation of the annual report and concern matters that exist on the reporting date.
[ncome statement

Gross loss
Gross loss comprises the revenue, changes in inventories of finished goods, and work in progress, work
performed for own account and capitalised, other operating income, and external costs.

The enterprise will be applying IAS 11 and [AS 18 as its basis of interpretation for the recognition of

revenue.
Revenue is recognised in the income statement if delivery and passing of risk to the buyer have taken place

before the end of the year and il the income can be determined reliably and inflow is anticipated.

Recognition of revenue is exclusive of VAT and taxes and less any discounts relating directly to sales.




Cost of sales comprises costs concerning purchase of vaw materialy and consinnables less discounts andd

d

changes i inventorios,

Other external expenses comprise expenzes incurred Tor digteibution, sales, advertising, admmistration,

premises, loss on receivables, and operational leasing costs.

Stafl costs
Staft costs include salarics and wages, mcluding holiday allowances, pensions, and other social security

costs, cte., for stalt members, Stalt costs are less government reumbursements.

Financial income and expenses

Financial income and expenses are recognised in the income statement with the amounts concerning the
financial vear. Financial income and expenses comprise intercst income and expenses, financial expenscs
from tinancial leasing, realised and unrcalised capital gains and losses relaling to securitics, debt and
transactions in foreign currency, amortisation of financial assets and liabilities as well as surcharges and

reimbursements under the advance tax scheme, ete.

Tax on net profit or loss for the year
Tax for the vear comprises the current income tax for the vear and changes in defomved tax and s

recomnised in the income statement with the share attributable to the net profit or loss Tor the year and

directly in equity with the share attributable to entries directly in equity.
Statement of financial position

Receivables

Receivables are measured at amortised cost, which usually corresponds to nominal value,

In order to meet expected losses, impairment takes place at the net realisable value. The company has
chosen to use IAS 39 as a basis for interpretation when recognising impairment of financial assets, which
means that impairments must be made to offset losses where an objective indication is deemed to have
occurred that an account receivable or a portfolio of accounts receivable is impaired.If an objective
indication shows that an individual account receivable has been impaired, an impairment takes place at

individual level.

Accounts receivable for which there is no objective indication of impairment at the individual level are
evaluated at portfolio level for objective indication of impairment. The portfolios are primarily based on the
debtors' domicile and credil rating in accordance with the company's and the group's credit risk
management policy. Determination of the objective indicators applied for portfolios are based on

experience with historical losses.

Impairment losses are calculated as the difference between the carrying amount of accounts receivable and
the present value of the expected cash flows, ncluding the realisable value of any sccurities received. The
effective interest rate for the individual account receivable or portfolio is used as the discount rate.
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pavients

concerniag the following Gnancial venr,

Prepavinentsrecopnised under assels comprise inowrrad cos

Cash and cash equivalents

Cash and cash cquivalents comprise cash at bank and on hand.

fncome tax and deferred tax
Current tax liabilities and current tax receivable are recognised in the statement of financial posivon as
calculated tax on the taxable income for the vear, adjusted for tax of previous years' faxable income and for

tax paid on account,

Deferred tax is measured on the basis of temporary differences in assets and liabilities with a focus on the

statement of financial position. Deterred tax is measured at net realisable value,

Deferred tax is measured based on the tax rules and tax rates applying under the legislation prevailing in
the respective countries on the reporting date when the deferred tax is expected to be released as current
fax, Changes n deforred tax due to changed tax rates are recognised in the income statement, except for

items included directly in the equity.

Deferved tax assels, including the tax value of tax losses allowed fov carryforward, are vecognised at the
vilue at which they are expected to be realisable, either by settlement against tax of future carnings or by

set-oft I deferred tax liabilities within the same legal tax unit. Any deferred nel tax assets are measured al

net realisable valuc.

Liabilities other than provisions
Other liabilities concerning payables to suppliers, group enterprises, and other payables are measured at

amortised cost which usually corresponds to the nominal value.




