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Ledelsespategning

Statement by management on the annual report

Direktionen har dags dato behandlet og god-
kendt arsrapporten for regnskabsaret 1. januar -
31. december 2019 for Albumin Holding ApS.

Arsrapporten aflegges 1 overensstemmelse
med arsregnskabsloven.

Det er min opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. december
2019 og resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2019.

Ledelsesberetningen indeholder efter min op-
fattelse en retvisende redeggrelse for de for-
hold, beretningen omhandler.

;\rsrapporten indstilles til generalforsamling-

ens godkendelse.

Frederiksberg, den 12. marts 2020
Frederiksberg, 12 March 2020

Direktion
Executive board

Joseph Donald deBethizy

The executive board has today discussed and
approved the annual report of Albumin
Holding ApS for the financial year 1 January -
31 December 2019.

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

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

In my 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.
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Den uafhangige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i Albumin Holding ApS
Konklusion

Vi har revideret arsregnskabet for Albumin
Holding ApS for regnskabsaret 1. januar - 31.
december 2019, der omfatter resultatopggrelse,
balance, noter og anvendt regnskabspraksis.
;\rsregnskabet udarbejdes efter arsregnskabs-
loven.

Det er vor opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 31. december
2019 samt af resultatet af selskabets aktiviteter
for regnskabsdret 1. januar - 31. december
2019 i overensstemmelse med arsregnskabs-
loven.

Grundlag for konklusion

Vi har udfgrt vor revision i overensstemmelse
med internationale standarder om revision og
de yderligere krav, der er geldende 1 Danmark.
Vort ansvar ifglge disse standarder og krav er
narmere beskrevet i revisionspategningens af-
snit “Revisors ansvar for revisionen af arsregn-
skabet”. Vi er uath@ngige af selskabet i over-
ensstemmelse med internationale etiske regler
for revisorer (IESBA’s Etiske regler) og de yd-
erligere krav, der er geldende 1 Danmark, lige-
som vi har opfyldt vore gvrige etiske forplig-
telser 1 henhold til disse regler og krav. Det er
vor opfattelse, at det opnaede revisionsbevis er
tilstreekkeligt og egnet som grundlag for vor
konklusion.

To the shareholder of Albumin Holding ApS

Opinion

We have audited the financial statements of
Albumin Holding ApS for the financial year 1
January - 31 December 2019, which comprise
income statement, balance sheet, 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 December 2019 and of the
results of the company's operations for the
financial year 1 January - 31 December 2019
in accordance with the Danish Financial
Statements Act.

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

Ledelsens ansvar for arsregnskabet

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

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsette driften, at oplyse om forhold vedrgr-
ende fortsat drift, hvor dette er relevant, samt
at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, med-
mindre ledelsen enten har til hensigt at likvide-
re selskabet, indstille driften eller ikke har and-
et realistisk alternativ end at ggre dette.

Revisors ansvar for revisionen af
arsregnskabet

Vort mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vasent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisi-
onspategning med en konklusion. Hgj grad af
sikkerhed er et hgjt niveau af sikkerhed, men
er ikke en garanti for, at en revision, der udfg-
res 1 overensstemmelse med internationale
standarder om revision og de yderligere krav,
der er geldende 1 Danmark, altid vil afdekke
vaesentlig fejlinformation, nar sadan findes.
Fejlinformationer kan opsta som fglge af be-
svigelser eller fejl og kan betragtes som ve-
sentlige, hvis det med rimelighed kan forven-
tes, at de enkeltvis eller samlet har indflydelse
pa de gkonomiske beslutninger, som regn-
skabsbrugerne treffer pa grundlag af arsregn-
skabet.

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.

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.
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Den uafhangige revisors revisionspategning

Independent auditor's report

Som led i en revision, der udfgres i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er geldende
1 Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisi-
onen. Herudover:

e Identificerer og vurderer vi risikoen for va-
sentlig fejlinformation i arsregnskabet, uan-
set om denne skyldes besvigelser eller fejl,
udformer og udfgrer revisionshandlinger
som reaktion pa disse risici samt opnar revi-
sionsbevis, der er tilstrekkeligt og egnet til
at danne grundlag for vor konklusion. Risi-
koen for ikke at opdage vasentlig fejlinfor-
mation forarsaget af besvigelser er hgjere
end ved vasentlig fejlinformation forarsag-
et af fejl, idet besvigelser kan omfatte sam-
mensvargelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsidesattelse
af intern kontrol.

e Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er passen-
de efter omstendighederne, men ikke for at
kunne udtrykke en konklusion om effektivi-
teten af selskabets interne kontrol.

e Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passende,
samt om de regnskabsmessige skgn og til-
knyttede oplysninger, som ledelsen har ud-
arbejdet, er rimelige.

As part of an audit conducted in accordance
with ISAs and the additional requirements
applicable in  Denmark, we exercise
professional ~ judgment and  maintain
professional skepticism 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.

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 of
expressing an opinion on the effectiveness
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.
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Den uafhangige revisors revisionspategning

Independent auditor's report

e Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende, samt
om der pa grundlag af det opnaede revisi-
onsbevis er vaesentlig usikkerhed forbundet
med begivenheder eller forhold, der kan
skabe betydelig tvivl om selskabets evne til
at fortsette driften. Hvis vi konkluderer, at
der er en vasentlig usikkerhed, skal vi i vor
revisionspategning ggre opmarksom pa op-
lysninger herom i arsregnskabet eller, hvis
sadanne oplysninger ikke er tilstreekkelige,
modificere vor konklusion. Vor konklusion-
er er baseret pa det revisionsbevis, der er
opnaet frem til datoen for vor revisionspa-
tegning. Fremtidige begivenheder eller for-
hold kan dog medfgre, at selskabet ikke
lengere kan fortsatte driften.

e Tager vi stilling til den samlede
presentation, struktur og indhold af ars-

regnskabet, herunder noteoplysningerne,
samt om arsregnskabet afspejler de
underliggende transaktioner og

begivenheder pa en sadan made, at der
gives et retvisende billede heraf.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tids-
massige placering af revisionen samt betydeli-
ge revisionsmassige observationer, herunder
eventuelle betydelige mangler i intern kontrol,
som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vor konklusion om arsregnskabet omfatter ik-
ke ledelsesberetningen, og vi udtrykker ingen
form for konklusion med sikkerhed om ledel-
sesberetningen.

e 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.

e 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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Den uafhangige revisors revisionspategning

Independent auditor's report

I tilknytning til vor revision af arsregnskabet er
det vort ansvar at lese ledelsesberetningen og 1
den forbindelse overveje, om ledelsesberet-
ningen er vasentligt inkonsistent med arsregn-
skabet eller vor viden opnaet ved revisionen
eller pd anden made synes at indeholde vz-
sentlig fejlinformation.

Vort ansvar er derudover at overveje, om led-
elsesberetningen indeholder krevede oplys-
ninger i henhold til arsregnskabsloven.

Baseret pa det udfgrte arbejde er det vor opfat-
telse, at ledelsesberetningen er i overensstem-
melse med arsregnskabet og er udarbejdet i
overensstemmelse med arsregnskabslovens
krav. Vi har ikke fundet vasentlig fejlinforma-
tion i ledelsesberetningen.

Randers, den 12. marts 2020
Randers, 12 March 2020

National Revision
Godkendte Revisorer a/s

CVR-nr. 25 63 58 68
CVR no. 25 63 58 68

Henrik Nordentoft Jensen
Statsautoriseret Revisor

MNE-nr. mne34493
MNE no. mne34493

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
Statements Act. We did not identify any
material misstatement of management's
review.
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

Selskabets  aktivitet er at
kapitalandele 1 datterselskab.

besidde

Udviklingen i aktiviteter og skonomiske
forhold

Selskabets resultatopggrelse for 2019 udviser
et overskud pa kr. 55.163.909, og selskabets
balance pr. 31. december 2019 udviser en
egenkapital pa kr. 154.975.421.

Ledelsen anser arets resultat som varende
tilfredsstillende. Ledelsen forventer et
tilsvarende resultat for det kommende ar.

/ndring i avendt regnskabspraksis

Selskabet har valgt at male kapitalandele i
tilknyttede virksomheder efter indre vardis
metode istedet for kostpris. Det vurderes, at
indre vardis metode medfgrer et mere
retvisende billede af selskabets finansielle
situation. Andringen i anvendt
regnskabspraksis er indregnet pa egenkapital
primo og sammenligningstallene i
arsregnskabet er tilrettet. Den belgbsmeaessige
effekt pa sammenligningstallene udggr en
positiv effekt pa arets resultat, aktivmasse og
egenkapital pa 90.398.951 kr.

Business review

The company's activity is to hold investments
in subsidiaries

Financial review

The company's income statement for the year
ended 31 December 2019 shows a profit of kr.
55.163.909, and the balance sheet at 31
December 2019 shows equity of kr.
154.975.421.

Management is satisfied with the result for the
year. Management expect a equivalent result
for the comming year.

Changes in accounting policies

The company has chosen to measure
investments in subsidaries by the equity
method instead of cost. In managements
opinion equity method results in a more
accurate true and fair view of the financial
position. The change in accounting policies is
recognized at equity initially and the
comparative figures in the financial statements
have been adjusted. The effect on the
comparative figures constitutes an positive
effect on profit for the year, assets and equity
of DKK 90,398,951.
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Anvendt regnskabspraksis
Accounting policies

;\rsrapporten for Albumin Holding ApS for
2019 er aflagt i overensstemmelse med ars-
regnskabslovens bestemmelser for virksomhe-
der 1 regnskabsklasse B med tilvalg af visse
bestemmelser fra hgjere regnskabsklasser.

;\rsrapporten for 2019 er aflagt i kr.

Selskabet har i henhold til arsregnskabslovens
§112 undladt at udarbejde koncernregnskab.

/Endring i anvendt regnskabspraksis

Selskabet har valgt at male kapitalandele i
tilknyttede virksomheder efter indre vardis
metode istedet for kostpris. Det vurderes, at
indre vaerdis metode medfgrer et mere
retvisende billede af selskabets finansielle

situation. Andringen i anvendt
regnskabspraksis er indregnet pa egenkapital
primo og sammenligningstallene i

arsregnskabet er tilrettet. Den belgbsmassige
effekt pa sammenligningstallene udggr en
positiv effekt pa arets resultat, aktivmasse og
egenkapital pa 90.398.951 kr.

Bortset fra ovennzvnte omrader er den an-
vendte regnskabspraksis u@ndret i forhold til
sidste ar.

Generelt om indregning og maling

I resultatopggrelsen indregnes indtegter i takt
med, at de indtjenes. Herudover indregnes
vardireguleringer af finansielle aktiver og for-
pligtelser. I resultatopggrelsen indregnes lige-
ledes alle omkostninger, herunder afskrivnin-
ger og nedskrivninger.

The annual report of Albumin Holding ApS
for 2019 has been prepared in accordance with
the provisions of the Danish Financial
Statements Act concerning reporting class B
entities with selection of certain provisions
from higher accounting classes.

The annual report for 2019 is presented in kr.

Pursuant to sections §112, of the Danish
Financial Statements Act, the company has not
prepared consolidated financial statements.

Changes in accounting policies

The company has chosen to measure
investments in subsidaries by the equity
method instead of cost. In managements
opinion equity method results in a more
accurate true and fair view of the financial
position. The change in accounting policies is
recognized at equity initially and the
comparative figures in the financial statements
have been adjusted. The effect on the
comparative figures constitutes an positive
effect on profit for the year, assets and equity
of DKK 90,398,951.

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

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.
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Anvendt regnskabspraksis
Accounting policies

Aktiver indregnes i balancen, nar det er sand-
synligt, at fremtidige gkonomiske fordele vil
tilflyde selskabet, og aktivets vaerdi 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 forplig-
telser til kostpris. Efterfglgende males aktiver
og forpligtelser som beskrevet for hver enkelt
regnskabspost nedenfor.

Ved indregning og maling tages hensyn til for-
udsigelige tab og risici, der fremkommer, in-
den arsrapporten aflegges, og som be- eller af-
krefter forhold, der eksisterede pa balanceda-
gen.

Resultatopgorelsen
Andre eksterne omkostninger

Andre eksterne omkostninger omfatter om-
kostninger til administration.

Resultat af kapitalandele i dattervirksomhe-
der

I virksomhedens resultatopggrelse indregnes
den forholdsmessige andel af de enkelte dat-
tervirksomheders resultat efter skat efter fuld
eliminering af intern avance/tab.

Finansielle indtzegter og omkostninger
Finansielle indtegter og omkostninger indreg-
nes 1 resultatopggrelsen med de belgb, der ved-
rgrer regnskabsaret. Finansielle poster omfatter
renteindtagter og -omkostninger.

Skat af arets resultat

Virksomheden er omfattet af de danske regler
om tvungen sambeskatning.

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.

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
Other external costs

Other external costs include expenses related
to administration.

Profit/loss from investments in subsidiaries

The proportionate share of the profit/loss for
the year of subsidiaries is recognised in the
company's income statement after full
elimination of intra-group profits/losses.

Financial income and expenses

Financial income and expenses are recognised
in the income statement at the amounts relating
to the financial year. Net financials include
interest income and expenses.

Tax on profit/loss for the year

The company is subject to the Danish rules on
compulsory joint taxation.
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Anvendt regnskabspraksis
Accounting policies

Den aktuelle danske selskabsskat fordeles ved
afregning af sambeskatningsbidrag mellem de
sambeskattede virksomheder 1 forhold til dis-
ses skattepligtige indkomster. I tilknytning her-
til modtager virksomheder med skattemassigt
underskud sambeskatningsbidrag fra virksom-
heder, der har kunnet anvende dette underskud
til nedsettelse af eget skattemaessigt overskud.

Arets skat, som bestér af arets aktuelle sel-
skabsskat og @ndring i udskudt skat, indregnes
1 resultatopgerelsen med den del, der kan hen-
fgres til arets resultat, og direkte i egenkapita-
len med den del, der kan henfgres til posterin-
ger direkte i egenkapitalen.

Balancen
Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder males til
den forholdsmassige andel af
virksomhedernes indre vardi opgjort efter
selskabets regnskabspraksis.

Nettoopskrivning af kapitalandele i
dattervirksomheder bindes som reserve for net-
toopskrivning efter den indre verdis metode
under egenkapitalen, i det omfang den regn-
skabsmassige vaerdi overstiger kostprisen. Ud-
bytter fra dattervirksomheder, der forventes
vedtaget inden godkendelsen af arsrapporten
for Albumin Holding ApS, bindes ikke pa op-
skrivningsreserven.

Likvider

Likvide beholdninger omfatter indestaende i
pengeinstitutter.

On payment of joint taxation contributions, the
current Danish income tax 1is allocated
between the jointly taxed entities in proportion
to their taxable income. Entities with tax losses
receive joint taxation contributions from
entities that have been able to use tax losses to
reduce their own taxable profits.

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
Investments in subsidiaries

Investments in subsidiaries are measured at the
proportionate share of the net asset value of the
entities, calculated on the basis of the group's
accounting policies.

Net revaluations of investments in subsidiaries
are taken to the net revaluation reserve
according to the equity method in so far as that
the carrying amount exceeds the cost.
Dividends from subsidiaries which are
expected to be declared before the annual
report of Albumin Holding ApS is adopted are
not taken to the net revaluation reserve.

Cash and cash equivalents
Cash comprises deposit in banks.
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Anvendt regnskabspraksis
Accounting policies

Egenkapital

Reserve for nettoopskrivning efter den in-
dre veerdis metode

Reserve for nettoopskrivning efter indre
verdis metode 1 selskabets arsregnskab
omfatter nettoopskrivning af kapitalandele i
dattervirksomheder i forhold til kostpris.

Udbytte

Foreslaet udbytte vises som en sarskilt post
under egenkapitalen. Udbytte indregnes som
en forpligtelse pa tidspunktet for vedtagelse pa
generalforsamlingen.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst, reguleret
for skat af tidligere ars skattepligtige ind-
komster samt for betalte acontoskatter.

Udskudt skat males efter den balanceorientere-
de geldsmetode af midlertidige forskelle mel-
lem regnskabsmessig og skattemessig verdi
af aktiver og forpligtelser opgjort pa grundlag
af den planlagte anvendelse af aktivet hen-
holdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skatteverdi-
en af fremfgrselsberettiget skattemassigt un-
derskud, males til den verdi, hvortil aktivet
forventes at kunne realiseres, enten ved udlig-
ning i skat af fremtidig indtjening eller ved
modregning i udskudte skatteforpligtelser in-
den for samme juridiske skatteenhed. Eventu-
elle udskudte nettoskatteaktiver males til
nettorealisationsverdi.

Equity

Reserve for net revaluation according to the
equity method

The reserve for net revaluation according to
the equity method in the company's financial
statements comprises net revaluation of
investments in subsidiaries to the cost.

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.

Income tax and deferred tax

Current tax liabilities and current tax
receivables are recognised in the balance sheet
as the estimated tax on the taxable income for
the year, adjusted for tax on the taxable
income for previous years and tax paid on
account.

Deferred tax is measured according to the
liability method in respect of temporary
differences between the carrying amount of
assets and liabilities and their tax base,
calculated on the basis of the planned use of
the asset and settlement of the liability,
respectively.

Deferred tax assets, including the tax base of
tax losses allowed for carry forward, are
measured at the value to which the asset is
expected to be realised, either as a set-off
against tax on future income or as a set-off
against deferred tax liabilities within the same
legal tax entity. Any deferred net tax assets are
measured at net realisable value.
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Anvendt regnskabspraksis
Accounting policies

Geeldsforpligtelser Liabilities

Ovrige geldsforpligtelser, som omfatter anden  Other liabilities, which include other payables,
geld, males til amortiseret kostpris, hvilket are measured at amortised cost, which is

sedvanligvis svarer til nominel vardi. usually equivalent to nominal value.
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Resultatopggrelse 1. januar - 31. december
Income statement 1 January - 31 December

Andre eksterne omkostninger
Other external costs

Bruttoresultat
Gross profit

Indtagter af kapitalandele i tilknyttede virksomheder

Income from investments in subsidiares
Finansielle omkostninger

Financial costs

Resultat for skat
Profit/loss before tax

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

Arets resultat
Profit/loss for the year

Foreslaet udbytte
Proposed dividend for the year

Reserve for nettoopskrivning efter den indre vardis metode

Reserve for net revaluation under the equity method

Overfgrt resultat
Retained earnings

NR

National Revision

Note 2019 2018

kr. kr.
-28.352 -29.370
-28.352 -29.370
55.193.907 90.398.951
-1.646 -600
55.163.909 90.368.981
0 0
55.163.909 90.368.981
7.457.676 0
47.616.231 90.398.951
90.002 -29.970
55.163.909 90.368.981
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Balance 31. december
Balance sheet 31 December

Aktiver

Assets

Kapitalandele i tilknyttede virksomheder

Investments in subsidiaries

Finansielle anlaegsaktiver
Fixed asset investments

Anlaegsaktiver i alt

Total non-current assets

Likvide beholdninger
Cash at bank and in hand

Omsaetningsaktiver i alt

Total current assets

Aktiver i alt

Total assets
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Note 2019 2018
kr. kr.

155.000.456 94.172.442
155.000.456 94.172.442
155.000.456 94.172.442

1.965 29.963

1.965 29.963

155.002.421 94.202.405
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Balance 31. december
Balance sheet 31 December

Passiver
Equity and liabilities

Virksomhedskapital

Share capital

Reserve for nettoopskrivning efter den indre vardis metode
Reserve for net revaluation under the equity method

Overfgrt resultat
Retained earnings

Foreslaet udbytte for regnskabsaret

Proposed dividend for the year

Egenkapital
Equity

Kreditinstitutter
Other credit institutions

Anden gald
Other payables

Kortfristede gaeldsforpligtelser

Total current liabilities

Geeldsforpligtelser i alt
Total liabilities

Passiver i alt

Total equity and liabilities

Eventualforpligtelser

Contingent liabilities
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Note 2019 2018

kr. kr.
100.000 100.000
143.649.289 90.398.951
3.768.456 3.678.454
7.457.676 0
1 154.975.421 94.177.405
2.000 0
25.000 25.000
27.000 25.000
27.000 25.000
155.002.421 94.202.405

2
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Noter
Notes

1 Egenkapital

Equity
Reserve for
nettoopskriv-
ning efter Foreslaet ud-
Virk- den indre bytte for
somheds-  verdis meto-  Overfort regnskabs-
kapital de resultat aret T alt
Share capital ~ Reserve for net Retained Proposed Total
revaluation earnings dividend for the
under the equity year
method
Egenkapital 1. januar 2019 100.000 0 3.678.454 0 3.778.454
Equity at 1 January 2019
Nettoeffekt ved @ndring af
regnskabspraksis 0 90.398.951 0 0 90.398.951
Net effect from change of accounting policy
Korrigeret egenkapital 1. januar 2019 100.000  90.398.951 3.678.454 0 94.177.405
Adjusted equity at 1 January 2019
Valutakursregulering udenlandske
enheder 0 5.634.107 0 0 5.634.107
Exchange adjustment, foreign
Arets resultat 0 47.616.231 90.002 7.457.676 55.163.909
Net profit/loss for the year
Egenkapital 31. december 2019 100.000 143.649.289 3.768.456 7.457.676 154.975.421

Equity at 31 December 2019

Eventualforpligtelser
Contingent liabilities

Selskabet er sambeskattet med moderselskabet Yusata Invest Holding ApS

(Administrationsselskab) og hafter begrenset og subsidiert med gvrige sambeskattede

selskaber for betaling af selskabsskat, kildeskat pa udbytter, renter og royalties. Eventuelle
senere korrektioner af sambeskatningsindkomst vil kunne medfgrer, at selskabets haftelse

udgger et stgrre belgb.

The company is jointly taxed with its parent company Yusata Invest Holding ApS (management company), and
has limited and secondary liability together with other jointly taxed entities for payment of income taxes as well
as for payment of withholding taxes on dividends, interest and royalties. Any later corrections of joint taxation
income could lead to a greater liability for the company.

National Revision
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Ledelsespategning

Statement by management on the annual report

Direktionen har dags dato behandlet og god-
kendt arsrapporten for regnskabsaret 1. januar -
31. december 2019 for Albumin Holding ApS.

Arsrapporten aflegges 1 overensstemmelse
med arsregnskabsloven.

Det er min opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. december
2019 og resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2019.

Ledelsesberetningen indeholder efter min op-
fattelse en retvisende redeggrelse for de for-
hold, beretningen omhandler.

;\rsrapporten indstilles til generalforsamling-

ens godkendelse.

Frederiksberg, den 12. marts 2020
Frederiksberg, 12 March 2020

Direktion
Executive board

Joseph Donald deBethizy

The executive board has today discussed and
approved the annual report of Albumin
Holding ApS for the financial year 1 January -
31 December 2019.

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

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

In my 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.
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Den uafhangige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i Albumin Holding ApS
Konklusion

Vi har revideret arsregnskabet for Albumin
Holding ApS for regnskabsaret 1. januar - 31.
december 2019, der omfatter resultatopggrelse,
balance, noter og anvendt regnskabspraksis.
;\rsregnskabet udarbejdes efter arsregnskabs-
loven.

Det er vor opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 31. december
2019 samt af resultatet af selskabets aktiviteter
for regnskabsdret 1. januar - 31. december
2019 i overensstemmelse med arsregnskabs-
loven.

Grundlag for konklusion

Vi har udfgrt vor revision i overensstemmelse
med internationale standarder om revision og
de yderligere krav, der er geldende 1 Danmark.
Vort ansvar ifglge disse standarder og krav er
narmere beskrevet i revisionspategningens af-
snit “Revisors ansvar for revisionen af arsregn-
skabet”. Vi er uath@ngige af selskabet i over-
ensstemmelse med internationale etiske regler
for revisorer (IESBA’s Etiske regler) og de yd-
erligere krav, der er geldende 1 Danmark, lige-
som vi har opfyldt vore gvrige etiske forplig-
telser 1 henhold til disse regler og krav. Det er
vor opfattelse, at det opnaede revisionsbevis er
tilstreekkeligt og egnet som grundlag for vor
konklusion.

To the shareholder of Albumin Holding ApS

Opinion

We have audited the financial statements of
Albumin Holding ApS for the financial year 1
January - 31 December 2019, which comprise
income statement, balance sheet, 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 December 2019 and of the
results of the company's operations for the
financial year 1 January - 31 December 2019
in accordance with the Danish Financial
Statements Act.

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

Ledelsens ansvar for arsregnskabet

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

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsette driften, at oplyse om forhold vedrgr-
ende fortsat drift, hvor dette er relevant, samt
at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, med-
mindre ledelsen enten har til hensigt at likvide-
re selskabet, indstille driften eller ikke har and-
et realistisk alternativ end at ggre dette.

Revisors ansvar for revisionen af
arsregnskabet

Vort mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vasent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisi-
onspategning med en konklusion. Hgj grad af
sikkerhed er et hgjt niveau af sikkerhed, men
er ikke en garanti for, at en revision, der udfg-
res 1 overensstemmelse med internationale
standarder om revision og de yderligere krav,
der er geldende 1 Danmark, altid vil afdekke
vaesentlig fejlinformation, nar sadan findes.
Fejlinformationer kan opsta som fglge af be-
svigelser eller fejl og kan betragtes som ve-
sentlige, hvis det med rimelighed kan forven-
tes, at de enkeltvis eller samlet har indflydelse
pa de gkonomiske beslutninger, som regn-
skabsbrugerne treffer pa grundlag af arsregn-
skabet.

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.

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.
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Den uafhangige revisors revisionspategning

Independent auditor's report

Som led i en revision, der udfgres i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er geldende
1 Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisi-
onen. Herudover:

e Identificerer og vurderer vi risikoen for va-
sentlig fejlinformation i arsregnskabet, uan-
set om denne skyldes besvigelser eller fejl,
udformer og udfgrer revisionshandlinger
som reaktion pa disse risici samt opnar revi-
sionsbevis, der er tilstrekkeligt og egnet til
at danne grundlag for vor konklusion. Risi-
koen for ikke at opdage vasentlig fejlinfor-
mation forarsaget af besvigelser er hgjere
end ved vasentlig fejlinformation forarsag-
et af fejl, idet besvigelser kan omfatte sam-
mensvargelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsidesattelse
af intern kontrol.

e Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er passen-
de efter omstendighederne, men ikke for at
kunne udtrykke en konklusion om effektivi-
teten af selskabets interne kontrol.

e Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passende,
samt om de regnskabsmessige skgn og til-
knyttede oplysninger, som ledelsen har ud-
arbejdet, er rimelige.

As part of an audit conducted in accordance
with ISAs and the additional requirements
applicable in  Denmark, we exercise
professional ~ judgment and  maintain
professional skepticism 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.

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 of
expressing an opinion on the effectiveness
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.
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Den uafhangige revisors revisionspategning

Independent auditor's report

e Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende, samt
om der pa grundlag af det opnaede revisi-
onsbevis er vaesentlig usikkerhed forbundet
med begivenheder eller forhold, der kan
skabe betydelig tvivl om selskabets evne til
at fortsette driften. Hvis vi konkluderer, at
der er en vasentlig usikkerhed, skal vi i vor
revisionspategning ggre opmarksom pa op-
lysninger herom i arsregnskabet eller, hvis
sadanne oplysninger ikke er tilstreekkelige,
modificere vor konklusion. Vor konklusion-
er er baseret pa det revisionsbevis, der er
opnaet frem til datoen for vor revisionspa-
tegning. Fremtidige begivenheder eller for-
hold kan dog medfgre, at selskabet ikke
lengere kan fortsatte driften.

e Tager vi stilling til den samlede
presentation, struktur og indhold af ars-

regnskabet, herunder noteoplysningerne,
samt om arsregnskabet afspejler de
underliggende transaktioner og

begivenheder pa en sadan made, at der
gives et retvisende billede heraf.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tids-
massige placering af revisionen samt betydeli-
ge revisionsmassige observationer, herunder
eventuelle betydelige mangler i intern kontrol,
som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vor konklusion om arsregnskabet omfatter ik-
ke ledelsesberetningen, og vi udtrykker ingen
form for konklusion med sikkerhed om ledel-
sesberetningen.

e 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.

e 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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Den uafhangige revisors revisionspategning

Independent auditor's report

I tilknytning til vor revision af arsregnskabet er
det vort ansvar at lese ledelsesberetningen og 1
den forbindelse overveje, om ledelsesberet-
ningen er vasentligt inkonsistent med arsregn-
skabet eller vor viden opnaet ved revisionen
eller pd anden made synes at indeholde vz-
sentlig fejlinformation.

Vort ansvar er derudover at overveje, om led-
elsesberetningen indeholder krevede oplys-
ninger i henhold til arsregnskabsloven.

Baseret pa det udfgrte arbejde er det vor opfat-
telse, at ledelsesberetningen er i overensstem-
melse med arsregnskabet og er udarbejdet i
overensstemmelse med arsregnskabslovens
krav. Vi har ikke fundet vasentlig fejlinforma-
tion i ledelsesberetningen.

Randers, den 12. marts 2020
Randers, 12 March 2020

National Revision
Godkendte Revisorer a/s

CVR-nr. 25 63 58 68
CVR no. 25 63 58 68

Henrik Nordentoft Jensen
Statsautoriseret Revisor

MNE-nr. mne34493
MNE no. mne34493

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
Statements Act. We did not identify any
material misstatement of management's
review.

R

Revision 6

This document has esignatur Agreement-ID: ee913341JQym52722817







Selskabsoplysninger
Company details

Selskabet
The company

Direktion
Executive board

Revision

Auditors

Advokat

Lawyers

Pengeinstitut
Bankers

Koncernregnskab
Consolidated financial statements

Albumin Holding ApS
Kronprinsensvej 52
2000 Frederiksberg

CVR-nr.: 391790 16
CVR no.:

Regnskabsperiode: 1. januar - 31. december 2019

Reporting period: 1 January - 31 December 2019
Stiftet: 20. december 2017
Incorporated: 20 December 2017
Regnskabsar: 2. regnskabsar

Financial year: 2nd financial year

Hjemsted: Frederiksberg

Domicile: Frederiksberg

Joseph Donald deBethizy

National Revision
Godkendte Revisorer a/s
Haraldsvej 60

8960 Randers SO

Bech-Bruun
Langelinie Allé 35
2100 Kgbenhavn @

Jyske Bank
Gl. Kongevej 136
1850 Frederiksberg C

Selskabet indgar i koncernrapporten for moderselskabet Yusata

Invest Holding ApS

The company is included in the consolidated financial statements of the parent

company Yusata Invest Holding ApS
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

Selskabets  aktivitet er at
kapitalandele 1 datterselskab.

besidde

Udviklingen i aktiviteter og skonomiske
forhold

Selskabets resultatopggrelse for 2019 udviser
et overskud pa kr. 55.163.909, og selskabets
balance pr. 31. december 2019 udviser en
egenkapital pa kr. 154.975.421.

Ledelsen anser arets resultat som varende
tilfredsstillende. Ledelsen forventer et
tilsvarende resultat for det kommende ar.

/ndring i avendt regnskabspraksis

Selskabet har valgt at male kapitalandele i
tilknyttede virksomheder efter indre vardis
metode istedet for kostpris. Det vurderes, at
indre vardis metode medfgrer et mere
retvisende billede af selskabets finansielle
situation. Andringen i anvendt
regnskabspraksis er indregnet pa egenkapital
primo og sammenligningstallene i
arsregnskabet er tilrettet. Den belgbsmeaessige
effekt pa sammenligningstallene udggr en
positiv effekt pa arets resultat, aktivmasse og
egenkapital pa 90.398.951 kr.

Business review

The company's activity is to hold investments
in subsidiaries

Financial review

The company's income statement for the year
ended 31 December 2019 shows a profit of kr.
55.163.909, and the balance sheet at 31
December 2019 shows equity of kr.
154.975.421.

Management is satisfied with the result for the
year. Management expect a equivalent result
for the comming year.

Changes in accounting policies

The company has chosen to measure
investments in subsidaries by the equity
method instead of cost. In managements
opinion equity method results in a more
accurate true and fair view of the financial
position. The change in accounting policies is
recognized at equity initially and the
comparative figures in the financial statements
have been adjusted. The effect on the
comparative figures constitutes an positive
effect on profit for the year, assets and equity
of DKK 90,398,951.
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Anvendt regnskabspraksis
Accounting policies

;\rsrapporten for Albumin Holding ApS for
2019 er aflagt i overensstemmelse med ars-
regnskabslovens bestemmelser for virksomhe-
der 1 regnskabsklasse B med tilvalg af visse
bestemmelser fra hgjere regnskabsklasser.

;\rsrapporten for 2019 er aflagt i kr.

Selskabet har i henhold til arsregnskabslovens
§112 undladt at udarbejde koncernregnskab.

/Endring i anvendt regnskabspraksis

Selskabet har valgt at male kapitalandele i
tilknyttede virksomheder efter indre vardis
metode istedet for kostpris. Det vurderes, at
indre vaerdis metode medfgrer et mere
retvisende billede af selskabets finansielle

situation. Andringen i anvendt
regnskabspraksis er indregnet pa egenkapital
primo og sammenligningstallene i

arsregnskabet er tilrettet. Den belgbsmassige
effekt pa sammenligningstallene udggr en
positiv effekt pa arets resultat, aktivmasse og
egenkapital pa 90.398.951 kr.

Bortset fra ovennzvnte omrader er den an-
vendte regnskabspraksis u@ndret i forhold til
sidste ar.

Generelt om indregning og maling

I resultatopggrelsen indregnes indtegter i takt
med, at de indtjenes. Herudover indregnes
vardireguleringer af finansielle aktiver og for-
pligtelser. I resultatopggrelsen indregnes lige-
ledes alle omkostninger, herunder afskrivnin-
ger og nedskrivninger.

The annual report of Albumin Holding ApS
for 2019 has been prepared in accordance with
the provisions of the Danish Financial
Statements Act concerning reporting class B
entities with selection of certain provisions
from higher accounting classes.

The annual report for 2019 is presented in kr.

Pursuant to sections §112, of the Danish
Financial Statements Act, the company has not
prepared consolidated financial statements.

Changes in accounting policies

The company has chosen to measure
investments in subsidaries by the equity
method instead of cost. In managements
opinion equity method results in a more
accurate true and fair view of the financial
position. The change in accounting policies is
recognized at equity initially and the
comparative figures in the financial statements
have been adjusted. The effect on the
comparative figures constitutes an positive
effect on profit for the year, assets and equity
of DKK 90,398,951.

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

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.
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Anvendt regnskabspraksis
Accounting policies

Aktiver indregnes i balancen, nar det er sand-
synligt, at fremtidige gkonomiske fordele vil
tilflyde selskabet, og aktivets vaerdi 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 forplig-
telser til kostpris. Efterfglgende males aktiver
og forpligtelser som beskrevet for hver enkelt
regnskabspost nedenfor.

Ved indregning og maling tages hensyn til for-
udsigelige tab og risici, der fremkommer, in-
den arsrapporten aflegges, og som be- eller af-
krefter forhold, der eksisterede pa balanceda-
gen.

Resultatopgorelsen
Andre eksterne omkostninger

Andre eksterne omkostninger omfatter om-
kostninger til administration.

Resultat af kapitalandele i dattervirksomhe-
der

I virksomhedens resultatopggrelse indregnes
den forholdsmessige andel af de enkelte dat-
tervirksomheders resultat efter skat efter fuld
eliminering af intern avance/tab.

Finansielle indtzegter og omkostninger
Finansielle indtegter og omkostninger indreg-
nes 1 resultatopggrelsen med de belgb, der ved-
rgrer regnskabsaret. Finansielle poster omfatter
renteindtagter og -omkostninger.

Skat af arets resultat

Virksomheden er omfattet af de danske regler
om tvungen sambeskatning.

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.

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
Other external costs

Other external costs include expenses related
to administration.

Profit/loss from investments in subsidiaries

The proportionate share of the profit/loss for
the year of subsidiaries is recognised in the
company's income statement after full
elimination of intra-group profits/losses.

Financial income and expenses

Financial income and expenses are recognised
in the income statement at the amounts relating
to the financial year. Net financials include
interest income and expenses.

Tax on profit/loss for the year

The company is subject to the Danish rules on
compulsory joint taxation.
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Anvendt regnskabspraksis
Accounting policies

Den aktuelle danske selskabsskat fordeles ved
afregning af sambeskatningsbidrag mellem de
sambeskattede virksomheder 1 forhold til dis-
ses skattepligtige indkomster. I tilknytning her-
til modtager virksomheder med skattemassigt
underskud sambeskatningsbidrag fra virksom-
heder, der har kunnet anvende dette underskud
til nedsettelse af eget skattemaessigt overskud.

Arets skat, som bestér af arets aktuelle sel-
skabsskat og @ndring i udskudt skat, indregnes
1 resultatopgerelsen med den del, der kan hen-
fgres til arets resultat, og direkte i egenkapita-
len med den del, der kan henfgres til posterin-
ger direkte i egenkapitalen.

Balancen
Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder males til
den forholdsmassige andel af
virksomhedernes indre vardi opgjort efter
selskabets regnskabspraksis.

Nettoopskrivning af kapitalandele i
dattervirksomheder bindes som reserve for net-
toopskrivning efter den indre verdis metode
under egenkapitalen, i det omfang den regn-
skabsmassige vaerdi overstiger kostprisen. Ud-
bytter fra dattervirksomheder, der forventes
vedtaget inden godkendelsen af arsrapporten
for Albumin Holding ApS, bindes ikke pa op-
skrivningsreserven.

Likvider

Likvide beholdninger omfatter indestaende i
pengeinstitutter.

On payment of joint taxation contributions, the
current Danish income tax 1is allocated
between the jointly taxed entities in proportion
to their taxable income. Entities with tax losses
receive joint taxation contributions from
entities that have been able to use tax losses to
reduce their own taxable profits.

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
Investments in subsidiaries

Investments in subsidiaries are measured at the
proportionate share of the net asset value of the
entities, calculated on the basis of the group's
accounting policies.

Net revaluations of investments in subsidiaries
are taken to the net revaluation reserve
according to the equity method in so far as that
the carrying amount exceeds the cost.
Dividends from subsidiaries which are
expected to be declared before the annual
report of Albumin Holding ApS is adopted are
not taken to the net revaluation reserve.

Cash and cash equivalents
Cash comprises deposit in banks.
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Anvendt regnskabspraksis
Accounting policies

Egenkapital

Reserve for nettoopskrivning efter den in-
dre veerdis metode

Reserve for nettoopskrivning efter indre
verdis metode 1 selskabets arsregnskab
omfatter nettoopskrivning af kapitalandele i
dattervirksomheder i forhold til kostpris.

Udbytte

Foreslaet udbytte vises som en sarskilt post
under egenkapitalen. Udbytte indregnes som
en forpligtelse pa tidspunktet for vedtagelse pa
generalforsamlingen.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst, reguleret
for skat af tidligere ars skattepligtige ind-
komster samt for betalte acontoskatter.

Udskudt skat males efter den balanceorientere-
de geldsmetode af midlertidige forskelle mel-
lem regnskabsmessig og skattemessig verdi
af aktiver og forpligtelser opgjort pa grundlag
af den planlagte anvendelse af aktivet hen-
holdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skatteverdi-
en af fremfgrselsberettiget skattemassigt un-
derskud, males til den verdi, hvortil aktivet
forventes at kunne realiseres, enten ved udlig-
ning i skat af fremtidig indtjening eller ved
modregning i udskudte skatteforpligtelser in-
den for samme juridiske skatteenhed. Eventu-
elle udskudte nettoskatteaktiver males til
nettorealisationsverdi.

Equity

Reserve for net revaluation according to the
equity method

The reserve for net revaluation according to
the equity method in the company's financial
statements comprises net revaluation of
investments in subsidiaries to the cost.

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.

Income tax and deferred tax

Current tax liabilities and current tax
receivables are recognised in the balance sheet
as the estimated tax on the taxable income for
the year, adjusted for tax on the taxable
income for previous years and tax paid on
account.

Deferred tax is measured according to the
liability method in respect of temporary
differences between the carrying amount of
assets and liabilities and their tax base,
calculated on the basis of the planned use of
the asset and settlement of the liability,
respectively.

Deferred tax assets, including the tax base of
tax losses allowed for carry forward, are
measured at the value to which the asset is
expected to be realised, either as a set-off
against tax on future income or as a set-off
against deferred tax liabilities within the same
legal tax entity. Any deferred net tax assets are
measured at net realisable value.
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Anvendt regnskabspraksis
Accounting policies

Geeldsforpligtelser Liabilities

Ovrige geldsforpligtelser, som omfatter anden  Other liabilities, which include other payables,
geld, males til amortiseret kostpris, hvilket are measured at amortised cost, which is

sedvanligvis svarer til nominel vardi. usually equivalent to nominal value.
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Resultatopggrelse 1. januar - 31. december
Income statement 1 January - 31 December

Andre eksterne omkostninger
Other external costs

Bruttoresultat
Gross profit

Indtagter af kapitalandele i tilknyttede virksomheder

Income from investments in subsidiares
Finansielle omkostninger

Financial costs

Resultat for skat
Profit/loss before tax

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

Arets resultat
Profit/loss for the year

Foreslaet udbytte
Proposed dividend for the year

Reserve for nettoopskrivning efter den indre vardis metode

Reserve for net revaluation under the equity method

Overfgrt resultat
Retained earnings

NR
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Note 2019 2018

kr. kr.
-28.352 -29.370
-28.352 -29.370
55.193.907 90.398.951
-1.646 -600
55.163.909 90.368.981
0 0
55.163.909 90.368.981
7.457.676 0
47.616.231 90.398.951
90.002 -29.970
55.163.909 90.368.981
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Balance 31. december
Balance sheet 31 December

Aktiver

Assets

Kapitalandele i tilknyttede virksomheder

Investments in subsidiaries

Finansielle anlaegsaktiver
Fixed asset investments

Anlaegsaktiver i alt

Total non-current assets

Likvide beholdninger
Cash at bank and in hand

Omsaetningsaktiver i alt

Total current assets

Aktiver i alt

Total assets

NR
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Note 2019 2018
kr. kr.

155.000.456 94.172.442
155.000.456 94.172.442
155.000.456 94.172.442

1.965 29.963

1.965 29.963

155.002.421 94.202.405
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Balance 31. december
Balance sheet 31 December

Passiver
Equity and liabilities

Virksomhedskapital

Share capital

Reserve for nettoopskrivning efter den indre vardis metode
Reserve for net revaluation under the equity method

Overfgrt resultat
Retained earnings

Foreslaet udbytte for regnskabsaret

Proposed dividend for the year

Egenkapital
Equity

Kreditinstitutter
Other credit institutions

Anden gald
Other payables

Kortfristede gaeldsforpligtelser

Total current liabilities

Geeldsforpligtelser i alt
Total liabilities

Passiver i alt

Total equity and liabilities

Eventualforpligtelser

Contingent liabilities

NR
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Note 2019 2018

kr. kr.
100.000 100.000
143.649.289 90.398.951
3.768.456 3.678.454
7.457.676 0
1 154.975.421 94.177.405
2.000 0
25.000 25.000
27.000 25.000
27.000 25.000
155.002.421 94.202.405

2
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Noter
Notes

1 Egenkapital

Equity
Reserve for
nettoopskriv-
ning efter Foreslaet ud-
Virk- den indre bytte for
somheds-  verdis meto-  Overfort regnskabs-
kapital de resultat aret T alt
Share capital ~ Reserve for net Retained Proposed Total
revaluation earnings dividend for the
under the equity year
method
Egenkapital 1. januar 2019 100.000 0 3.678.454 0 3.778.454
Equity at 1 January 2019
Nettoeffekt ved @ndring af
regnskabspraksis 0 90.398.951 0 0 90.398.951
Net effect from change of accounting policy
Korrigeret egenkapital 1. januar 2019 100.000  90.398.951 3.678.454 0 94.177.405
Adjusted equity at 1 January 2019
Valutakursregulering udenlandske
enheder 0 5.634.107 0 0 5.634.107
Exchange adjustment, foreign
Arets resultat 0 47.616.231 90.002 7.457.676 55.163.909
Net profit/loss for the year
Egenkapital 31. december 2019 100.000 143.649.289 3.768.456 7.457.676 154.975.421

Equity at 31 December 2019

Eventualforpligtelser
Contingent liabilities

Selskabet er sambeskattet med moderselskabet Yusata Invest Holding ApS

(Administrationsselskab) og hafter begrenset og subsidiert med gvrige sambeskattede

selskaber for betaling af selskabsskat, kildeskat pa udbytter, renter og royalties. Eventuelle
senere korrektioner af sambeskatningsindkomst vil kunne medfgrer, at selskabets haftelse

udgger et stgrre belgb.

The company is jointly taxed with its parent company Yusata Invest Holding ApS (management company), and
has limited and secondary liability together with other jointly taxed entities for payment of income taxes as well
as for payment of withholding taxes on dividends, interest and royalties. Any later corrections of joint taxation
income could lead to a greater liability for the company.

National Revision

NR

17

This document has esignatur Agreement-ID: ee913341JQym52722817







				2020-03-16T15:04:47+0100

		København, DK

		Sealed by esignatur










  
 
 
 
 
 
 KmQCSDXADaNCtrEWqygaDf8qtO9R911g3PaHHC0YcJs=


 
4BSt4F4J5wnGw4r7ZlbNM98DWPZ5KQjZbhRkWhb4FQu720z1vE6L2o4earPrs+9BXTnLVwRApLXS
eL4nVqD19LSMAwKOzKr/E5NrqzpWTXC+i5jJAvNeH5Ca8O7JQ5mmkxCxAGqIvaPuH6qS+434NXN/
VjsLqN+WKFTe2BCVj8nPK7PkNQY5wXks0fug6AOF0bJn0T4qlh/LYntATZ228aGnRMitUfSg4RGX
c9PtWX/a8xpMDtPJBowdbOJjVZSUf9IOOyQj2B5Qyqipc5fvxm9epBWRA9/oVuZITC61VGfE9dPc
JGOZGGLwiljZnCSG+o3RKBZwhIGcdvfuVZBuCQ==

 
 
  
  
   
  signtext 
  RequestIssuer ZXNpZ25hdHVyIERLIEFwUw==
  host WlhOcFoyNWhkSFZ5SUVSTElFRndVdz09
  openoces_opensign_layout_size_height NzQy
  openoces_opensign_layout_size_width MTQyNA==
  openoces_opensign_layout_color_background MjM4LDIzOCwyMzg=
  action c2lnbg==
  openoces_opensign_environment_applet_version MS4xMC4w
  openoces_opensign_environment_os_name V2luZG93cyBTZXJ2ZXIgMjAwOCBSMg==
  openoces_opensign_layout_signtext_fontsize MTI=
  openoces_opensign_environment_java_version MS44LjBfMTkx
  openoces_opensign_layout_signtext_fontname RGlhbG9nLnBsYWlu
  openoces_opensign_environment_applet_digest dG9kbzogaW1wbGVtZW50
  challenge LTIwMjE4MjA3MTY5OTQxMTgwODg=
  openoces_opensign_environment_locale ZW5fVVM=
  hashsumD NGIzN2UzNDRNeHd4NTI3MjI4MTcvU0hBNTEyLzcwNzU2MTM0QzhBREVDMDZCNkRGOEMzNjM3REUyODE1MUJCNUVFMzhBMzZBOTdGN0U5RjE0RDczMUYxNzU0RkM1ODY5NzZEQzM3NkNBNjM4RjIxRDgyNUUyMTc5NkFCREVBODE1M0Y2NjA3RTVGMTcwNDRENDg2Njc1MzdDOTA3
  openoces_opensign_environment_local_time TW9uIE1hciAxNiAxNTowMDowMiBDRVQgMjAyMA==
  hashsumC YjZhOWNkMWZIeE13NTI3MjI4MTcvU0hBNTEyLzRCMDdGOTVBRjU5MEU5MjY0RkM5NkIyREY0M0IyRTE5MEZFQjBCNzMwQUZCQjMwNTMyOENEOEQ1NTk4QjlBM0FEMjhBRDA3Mzk4RkVENkYyQzM4OTIwNzA0MEE5NjI1NTJGNzQwNERDQUY4RDdFNzc1MTk2QkRCMUZEMTY3QkUy
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  hashsumB ZWU5MTMzNDFKUXltNTI3MjI4MTcvU0hBNTEyL0IzMjEwRUU0MkUxMUFDNzQ2MzZCNTJBQkY5RTU3QTJGNkUzOUYxMUFGQjhGMUQ2NTNBQjhFODFGNkIyQzkzNUUzNzZBMEZDRTgxNTJBQ0Q2NzZDNDZFRTUwRjg1Q0E3QThDMEY3QkMzRUNCRjhDM0YyN0IxNzU5Qjk0OUE3N0Qy




  
 
 
 
 
 
 jKZ+yUHtHR9hFXFPfsA8E04MHjqXMCEMIHrqiwJNKL4=


 
ht7Uz8v1to+GGfHAoEAYaxscE1m9ppKfSLBT9aRIKKiZI+Wwvxfjswu6diYm/7a/UZokyY2DXaw8
FkHaZa68TxIoQULYDIUIg2jlKwICxnlMXzAV/Z8qlpKIO6QdT4ynM6scGfQ42FRLh6Yms+gxYOG9
gCxVscuoogUApoux59nfVvdG4R98EGrE3kU3UG/LgoPLgRv4D3rD2JaGSQWBUHuEXl7BtTq2kaue
2VLu8hEXk/uQCMqkn1Wg7vNmGfA7H9tkbygmZZM31qaiZrBFtxrLVeVTG6wUrYL5kLbv+Bnilp1G
cj5wmuMSzEtuYNbK4+iaLdrzC1VTTXC0H8VFYA==

 
 
  
  
   
  signtext 
  RequestIssuer ZXNpZ25hdHVyIERLIEFwUw==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzgwLjAuMzk4Ny4xMzIgU2FmYXJpLzUzNy4zNg==
  challenge 6234112207604915110
  hashsumB ee913341JQym52722817/SHA512/B3210EE42E11AC74636B52ABF9E57A2F6E39F11AFB8F1D653AB8E81F6B2C935E376A0FCE8152ACD676C46EE50F85CA7A8C0F7BC3ECBF8C3F27B1759B949A77D2
  hashsumC b6a9cd1fHxMw52722817/SHA512/4B07F95AF590E9264FC96B2DF43B2E190FEB0B730AFBB305328CD8D5598B9A3AD28AD07398FED6F2C389207040A962552F7404DCAF8D7E775196BDB1FD167BE2
  hashsumD 9be4dd2fWJMy52722817/SHA512/2BC8B48377A53E1BB01802EB12277907327519C05D9D02C13B98F2A85F752B58EC4DA35AA1302F89E6456AFFD5AFC39D38AB409D55265E71DACADA4A42D1DCC6
  hashsumE 4b37e344Mxwx52722817/SHA512/70756134C8ADEC06B6DF8C3637DE28151BB5EE38A36A97F7E9F14D731F1754FC586976DC376CA638F21D825E21796ABDEA8153F6607E5F17044D48667537C907
  TimeStamp MjAyMC0wMy0xNiAxNDo1NjoyMyswMTAw




  
 
 
 
 
 
 i05BeV8a5ukQcQfSxCFnqChayq3Jx505P1tbheGoHyE=


 
oniLPIFWqCdALU675oCpmw/umiEV/ly7dMAQd7FGUJ9w1vYKfnitqSMMiyBTu0spZ8+ynZhiJKUh
fCXP3M+DkRAY3fEn8ZNA6AgLXLu4xVMrRZWhyVeG5MEyYwqtqISaWS0BMo5wKzqmiOZXRlxNTJTJ
doFwtJ753xv0O/yD2e3MQaRBpejNQL0XMnRUv1Zy8KiQ10vty32qvP8UFJph26zv4KLFpEMfDyme
JIBiFYbmzF6kX1yVcGVYGWAJsTtyU2WYxhV05qJaX3X5ANI/SCi3hhm/b7WvIx9ECQQX4qq5F6Wo
3naa5jSXfkOFiEoM7RU2oOcTWZandEbDSFENGA==

 
 
  
  
   
  signtext 
  RequestIssuer ZXNpZ25hdHVyIERLIEFwUw==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzgwLjAuMzk4Ny4xMzIgU2FmYXJpLzUzNy4zNg==
  challenge 6446090019821045675
  hashsumB ee913341JQym52722817/SHA512/B3210EE42E11AC74636B52ABF9E57A2F6E39F11AFB8F1D653AB8E81F6B2C935E376A0FCE8152ACD676C46EE50F85CA7A8C0F7BC3ECBF8C3F27B1759B949A77D2
  hashsumC 88e7022cSWzx52722817/SHA512/3C6B90F45A28F59A0E3E18A7E39F26C1E2FAB07C543B9C542B9EC5DFABBBD30DC22BC155F20595E8CA3CB09BC207C7B5D4682CF7FA1CFC0E685D7D44BEC6EF03
  TimeStamp MjAyMC0wMy0xNiAxNTowNDoxMCswMTAw
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