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Ledelsespategning

Statement by the Board of Directors and the Executive Board

Direktionen har dags dato behandlet og god-
kendt arsrapporten for Flokk Holding ApS for
regnskabsaret 1. januar - 31. december 2020.

Arsrapporten aflaegges i overensstemmelse
med arsregnskabsloven.

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

Det er endvidere vores opfattelse, at
ledelsesberetningen indeholder en retvisende
redegerelse for udviklingen i selskabets
aktiviteter og gkonomiske forhold, arets
resultat og for selskabets finansielle stilling.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kgbenhavn, den 30. juni 2021
Copenhagen, 30 June 2021
Direktion:/Executive Board:

Flokk Holding ApS

Arsrapport 2020
Annual report 2020

Today, the Executive Board has discussed and
approved the annual report of Flokk Holding
ApS for the financial year 1 January - 31
December 2020.

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

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

Further, in our opinion, the Management's
review gives a fair review of the development in
the Company's operations and financial matters
and the results of the Company's operations
and financial position.

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

Dorrit Hoffmann Felding

Henning Karlsrud

Lars I. Rgiri
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Den uafhangige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i Flokk Holding ApS

Konklusion

Vi har revideret arsregnskabet for Flokk Holding
ApS for regnskabsaret 1. januar - 31. december
2020, der omfatter resultatopgerelse, balance,
egenkapitalopggrelse og noter, herunder an-
vendt regnskabspraksis. Arsregnskabet udarbej-
des efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. december 2020
samt af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2020 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og
de yderligere krav, der er gaeldende i Danmark.
Vores ansvar ifglge disse standarder og krav er
narmere beskrevet i revisionspategningens
afsnit "Revisors ansvar for revisionen af ars-
regnskabet". Det er vores opfattelse, at det
opndede revisionsbevis er tilstrakkeligt og eg-
net som grundlag for vores konklusion.

Uafhaengighed

Vi er uafhaengige af selskabet i overensstem-
melse med internationale etiske regler for revi-
sorer (IESBA's etiske regler) og de yderligere
krav, der er gaeldende i Danmark, ligesom vi har
opfyldt vores gvrige etiske forpligtelser i hen-
hold til disse regler og krav.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser for ngdvendig for at
udarbejde et arsregnskab uden vaesentlig fejlin-
formation, uanset om denne skyldes besvigelser
eller fejl.

Flokk Holding ApS
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To the shareholders of Flokk Holding ApS

Opinion

We have audited the financial statements of
Flokk Holding ApS for the financial year 1
January - 31 December 2020, which comprise
income statement, balance sheet, statement of
changes in equity and notes, including
accounting policies. The financial statements
are prepared in accordance with the Danish
Financial Statements Act.

In our opinion, the financial statements give a
true and fair view of the financial position of the
Company at 31 December 2020 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2020 in
accordance with the Danish Financial
Statements Act.

Basis for opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further
described in the "Auditor's responsibilities for
the audit of the financial statements" section of
our report. We believe that the audit evidence
we have obtained is sufficient and appropriate
to provide a basis for our opinion.

Independence

We are independent of the Company in
accordance with the International Ethics
Standards Board for Accountants' Code of
Ethics for Professional Accountants (IESBA
Code) and the additional requirements
applicable in Denmark, and we have fulfilled our
other ethical responsibilities in accordance with
these rules and requirements.

Management's responsibilities for the financial
statements

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

Independent auditor's report

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold
vedrgrende 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 likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at ggre dette.

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vaesent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisions-
pategning med en konklusion. Hej grad af sik-
kerhed er et hgjt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udfgres i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
geldende i Danmark, altid vil afdekke vasentlig
fejlinformation, nar sadan findes. Fejlinforma-
tioner kan opsta som falge af besvigelser eller
fejl og kan betragtes som vaesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis
eller samlet har indflydelse pa de gkonomiske
beslutninger, som regnskabsbrugerne traeffer
pa grundlag af arsregnskabet.

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

Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfgrer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores kon-
klusion. Risikoen for ikke at opdage vaesent-
lig fejlinformation forarsaget af besvigelser
er hgjere end ved vaesentlig fejlinformation
fordrsaget af fejl, idet besvigelser kan om-
fatte sammensvaergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller tilsi-
deseettelse af intern kontrol.

Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstaendighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af selskabets interne kontrol.
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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 as to whether the financial
statements as a whole are free from material
misstatement, whether due to fraud or error
and to issue an auditor's report that includes
our opinion. Reasonable assurance is a high
level of assurance, but is not a guarantee that
an audit conducted in accordance with ISAs and
the additional requirements applicable in
Denmark will always detect a material
misstatement when it exists. Misstatements can
arise from fraud or error and are considered
material if, individually or in the aggregate, they
could reasonably be expected to influence the
economic decisions of users taken on the basis
of the financial statements.

As part of an audit conducted in accordance
with ISAs and the additional requirements
applicable in Denmark, we exercise professional
judgement and maintain professional scepticism
throughout the audit. We also:

Identify and assess the risks of material
misstatement of the financial statements,
whether due to fraud or error, design and
perform audit procedures responsive to
those risks and obtain audit evidence that is
sufficient and appropriate to provide a
basis for our opinion. The risk of not
detecting a material misstatement resulting
from fraud is higher than for one resulting
from error as fraud may involve collusion,
forgery, intentional omissions,
misrepresentations or the override of
internal control.

Obtain an understanding of internal control
relevant to the audit in order to design
audit procedures that are appropriate in
the circumstances, but not for the purpose
of expressing an opinion on the
effectiveness of the Company's internal
control.
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Den uafhangige revisors revisionspategning

Independent auditor's report

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

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnaede
revisionsbevis er vaesentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets
evne til at fortseette driften. Hvis vi konklu-
derer, at der er en vasentlig usikkerhed,
skal vi i vores revisionspategning gore
opmarksom pa oplysninger herom i ars-
regnskabet eller, hvis sddanne oplysninger
ikke er tilstraekkelige, modificere vores kon-
klusion. Vores konklusion er baseret pa det
revisionsbevis, der er opnaet frem til dato-
en for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog med-
fore, at selskabet ikke leengere kan fortseet-
te driften.

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

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

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter
ikke ledelsesberetningen, og vi udtrykker ingen
form for konklusion med sikkerhed om ledelses-
beretningen.

| tilknytning til vores revision af arsregnskabet
er det vores ansvar at lase ledelsesberetningen
og i den forbindelse overveje, om ledelsesberet-
ningen er vasentligt inkonsistent med arsregn-
skabet eller vores viden opnaet ved revisionen
eller pd anden made synes at indeholde vaesent-
lig fejlinformation.
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Evaluate the appropriateness of
accounting policies used and the
reasonableness of accounting estimates
and related disclosures made by
Management.

Conclude on the appropriateness of
Management's use of the going concern
basis of accounting in preparing the
financial statements and, based on the
audit evidence obtained, whether a
material uncertainty exists related to
events or conditions that may cast
significant doubt on the Company's ability
to continue as a going concern. If we
conclude that a material uncertainty exists,
we are required to draw attention in our
auditor's report to the related disclosures
in the financial statements or, if such
disclosures are inadequate, to modify our
opinion. Our conclusions are based on the
audit evidence obtained up to the date of
our auditor's report. However, future
events or conditions may cause the
Company to cease to continue as a going
concern.

Evaluate the overall presentation, structure
and contents of the financial statements,
including the note disclosures, and whether
the financial statements represent the
underlying transactions and events in a
manner that gives a true and fair view.

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

Statement on the Management's review

Management is responsible for the
Management's review.

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

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

Independent auditor's report

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

Baseret pd det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbejdet
i overensstemmelse med arsregnskabslovens
krav. Vi har ikke fundet vasentlig fejlinforma-
tion i ledelsesberetningen.

Kgbenhavn, den 30. juni 2021
Copenhagen, 30 June 2021

EY Godkendt Revisionspartnerselskab
CVRAiP, Z0/70 02 28

Ofe Hedemann

atsaut. revisor
tate Authorised Public Accountant

mnel14949
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Moreover, it is our responsibility to consider
whether the Management's review provides the
information required under the Danish Financial
Statements Act.

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

Management's review

Oplysninger om selskabet
Company details

Navn/Name
Adresse, postnr., by/Address, Postal code, City

CVR-nr./cvRr no.

Stiftet/established
Hjemstedskommune/registered office
RegnSkabSér/Financial year

Direktion/executive Board

Revision/auditors

Flokk Holding ApS
Sorgenfrivej 18, 2800 Kongens Lyngby

40 8005 30

10. september 2019/10 september 2019
Lyngby-Taarbaek

1. januar - 31. december/1 January - 31 December

Dorrit Hoffmann Felding
Henning Karlsrud
Lars I. Roiri

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

Management's review

Hoved- og nggletal
Financial highlights

Flokk Holding ApS
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[ DkKkm 2020
Hovedtal

Key figures

Bruttotab 0
Gross loss

Resultat fgr af- og nedskrivninger, finansielle poster og skat (EBITDA) 0
Earnings before interest, taxes, depreciation and amortisation (EBITDA)

Resultat fgr renter og skat (EBIT) 0
Profit before interest and tax (EBITA)

Resultat af primeaer drift 0
Operating profit/loss

Finansielle poster -3
Net financials

Resultat for skat 4
Profit/loss before tax

Arets resultat 4
Profit/loss for the year

Anlaegsaktiver 93
Fixed assets

Omsetningsaktiver 7
Non-fixed assets

Aktiver i alt (balancesum) 100
Total assets

Anpartskapital 0
Share capital

Egenkapital 16
Equity

Langfristede gaeldsforpligtelser 67
Non-current liabilities other than provisions

Kortfristede geaeldsforpligtelser 18
Current liabilities other than provisions

Nggletal

Financial ratios

Likviditetsgrad 38,9%
Current ratio

Soliditetsgrad 16,0%
Equity ratio

Egenkapitalforrentning 22,9 %
Return on equity

Gennemsnitligt antal fuldtidsbeskaftigede 0
Average number of employees

Der henvises til definitioner og begreber under For terms and definitions, please see the

anvendt regnskabspraksis. accounting policies.
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Ledelsesberetning

Management's review

Virksomhedens vasentligste aktiviteter

Selskabets formal er at fungere som holding-
selskab samt at udgve anden virksomhed, der
star i forbindelse hermed.

Udvikling i aktiviteter og gkonomiske forhold

Virksomhedens resultatopggrelse for 2020 ud-
viser et overskud pd 4.323 t.kr. mod et under-
skud pd 135 t.kr. sidste ar, og virksomhedens
balance pr. 31. december 2020 udviser en
egenkapital pd 15.548 t.kr. Ledelsen anser
arets resultat for tilfredsstillende.

Begivenheder efter balancedagen

Den pagaende Covid-19 pandemi forventes at fa
effekt pa resultatet i 2021 i dattervirksom-
heden, Flokk A/S.

Ledelsen fglger udviklingen Igbende og evalue-
rer Iebende, hvorvidt iveerksaettelse af yder-
ligere tiltag er ngdvendige i Flokk A/S.

Herudover er der ikke efter balancedagen ind-
truffet begivenheder af vaesentlig betydning for
virksomhedens finansielle stilling.

Forventet udvikling

Som omtalt ovenstdende forventes et lavere
resultat i 2021, afledt af fglgevirkningerne af
den pagdende Covid-19 pandemi.

Flokk Holding ApS
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Business review

The purpose of the Company is to act as holding
company and engage in related business.

Financial review

The income statement for 2020 shows a profit
of DKK 4,323 thousand against a loss of DKK
135 thousand last year, and the balance sheet
at 31 December 2020 shows equity of DKK
15,548 thousand. Management considers the
Company's financial performance in the year
satisfactory.

Events after the balance sheet date

The current COVID-19 pandemic is expected to
have effect on results of operation in the
subsidiary, Flokk A/S, in 2021.

Management continiously monitors
developments to assess whether further
measures are to be taken in Flokk A/S.

No other events materially affecting the
Company's financial position have occurred
subsequent to the financial year-end.

Outlook

As described above, the results are expected to
decline in 2021 due to the effects of the
current COVID-19 pandemic.
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Resultatopggrelse
Income statement

Note 2020 2019
Note DKK'000 12 mdr. (months) 4 mdr. (months)
Bruttotab -92 -24
Gross loss
2 Personaleomkostninger 0 0
Staff costs
Resultat for finansielle poster -92 -24

Profit/loss before net financials
Indtaegter af andre kapitalandele, vaerdipapirer og
tilgodehavender, der er anlaegsaktiver

Income from other investments, securities and receivables, that are noncurrent 7.300 0
assets

3 Finansielle omkostninger -2.847 -149
Financial expenses
Resultat for skat 4.361 -173
Profit/loss before tax

4 Skat af arets resultat -38 38
Tax for the year
Arets resultat 4,323 -135

Profit/loss for the year

10
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Balance
Balance sheet

Note

Note  DKK'0O00 2020 2019
AKTIVER
ASSETS

Anlaegsaktiver
Fixed assets

5 Finansielle anlaegsaktiver

Investments
Kapitalandele i dattervirksomheder 93.281 93.281
Investments in group enterprises

93.281 93.281
Anlagsaktiver i alt
Total fixed assets 93.281 93.281
Omsetningsaktiver
Non-fixed assets
Tilgodehavender
Receivables
Tilgodehavender hos tilknyttede virksomheder 7.300 0
Receivables from group enterprises
Tilgodehavende sambeskatningsbidrag 0 38
Joint taxation contribution receivable

7.300 38

Omsetningsaktiver i alt 7.300 38
Total non-fixed assets
AKTIVER | ALT 100.581 93.319
TOTAL ASSETS

11
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note

O 0

10

DKK'000

PASSIVER

EQUITY AND LIABILITIES
Egenkapital

Equity
Anpartskapital

Share capital

Overkurs ved emission
Share premium account
Overfert resultat
Retained earnings
Foreslaet udbytte
Dividend proposed

Egenkapital i alt

Total equity

Gealdsforpligtelser

Liabilities other than provisions
Langfristede geldsforpligtelser
Non-current liabilities other than provisions

Geeld til tilknyttede virksomheder

Payables to group entities

Kortfristede gaeldsforpligtelser

Current liabilities other than provisions

Kortfristet del af langfristede geeldsforpligtelser
Short-term part of long-term liabilities other than provisions
Geeld til banker

Bank debt

Leverandgrer af varer og tjenesteydelser

Trade payables

Geeld til tilknyttede virksomheder

Payables to group enterprises

Gealdsforpligtelser i alt

Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

Anvendt regnskabspraksis
Accounting policies

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.
Sikkerhedsstillelser

Collateral

Naertstaende parter

Related parties

Resultatdisponering

Appropriation of profit/loss

Flokk Holding ApS

Arsrapport 2020
Annual report 2020

2020 2019
40 40

0] 0]
3.590 11.185
11.918 7.300
15.548 18.525
67.321 67.448
67.321 67.448
7.300 7.300
1.556 22
24 24
8.832 0]
17.712 7.346
85.033 74.794
100.581 93.319

12
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Egenkapitalopggrelse

Statement of changes in equity

Overkurs ved

emission Foresldet

Note Anpartskapital Share premium  Overfgrt resultat udbytte | alt

Note DKK'000 Share capital account Retained earnings Dividend proposed Total
Egenkapital 10. september 2019 0 18.620 0 0 18.620
Equity at 10 September 2019

10 Overfgrt via resultatdisponering 0 0 -7.435 7.300 -135
Transfer, see "Appropriation of profit/loss"
Overfgrt fra overkurs ved emission 0 -18.620 18.620 0 0
Transferred from share premium account
Kontant indbetaling i forbindelse med stiftelse 40 0 0 0 40
Cash payments concerning formation of enterprise
Egenkapital 1. januar 2020
Eoity st Januany 2020 40 0 11.185 7.300 18.525
10 Overfort via resultatdisponering 0 0 4.323 11918 16.241

Transfer, see "Appropriation of profit/loss"
Udbytte 0 0 -11.918 0 -11.918
Dividend
Udloddet udbytte 0 0 0 -7.300 -7.300
Dividend distributed
Egenkapital 31. december 2020 40 0 3.590 11.918 15.548

Equity at 31 December 2020
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Flokk Holding ApS for 2020 er
aflagt i overensstemmelse med arsregnskabslo-
vens bestemmelser for mellemstore klasse C-
virksomheder.

I henhold til arsregnskabslovens § 112, stk. 1,
er der ikke udarbejdet koncernregnskab.

Andring i anvendt regnskabspraksis

Selskabet har med virkning fra 1. januar 2020
implementeret lov nr. 738 af 1. juni 2015.
Dette medferer fglgende a&ndringer til indreg-
ning og maling:

1. Der skal fremover foretages arlig revurde-
ring af restvaerdier pa materielle aktiver.
Selskabet har ingen vaesentlige restveerdier
pa materielle aktiver, ud over hvad der er
henfort til selskabets grunde. £ndringen fo-
retages derfor alene med fremadrettet virk-
ning som en &ndring af regnskabsmaessigt
skegn og har ingen effekt for egenkapitalen.

Bortset fra ovenstdende samt nye og &ndrede
praesentations- og oplysningskrav som fglge af
lov nr. 738 af 1. juni 2015 er arsregnskabet
aflagt efter samme regnskabspraksis som sidste
ar.

Undladelse af pengestrgmsopggrelse

Med henvisnings til ARL & 86, stk. 4, udarbejdes
ikke pengestremsopgerelse. Virksomhedens
pengestrgmme indgar i koncernpengestrgmsop-
gorelsen for den hgjereliggende modervirksom-
hed, Flokk Holding AS.

Prasentationsvaluta

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

Flokk Holding ApS

Arsrapport 2020
Annual report 2020

The annual report of Flokk Holding ApS for
2020 has been prepared in accordance with the
provisions in the Danish Financial Statements
Act applying to medium-sized reporting class C
entities.

In accordance with section 112(1) of the Danish
Financial Statements Act, the Company has not
prepared consolidated financial statements.

Changes in accounting policies

Effective 1 January 2020, the Company has
adopted act no. 738 of 1 June 2015. This
implies the following changes in the recognition
and measurement:

1. In future, residual values of property, plant
and equipment will be subject to annual
reassessment. The Company has no
significant residual values relating to
property, plant and equipment other than
those relating to the Company's land.
Consequently, the change is made with
future effect only as a change in accounting
estimates with no impact on equity.

Apart from the above changes in accounting
policy and new and changed presentation and
disclosure requirements, which follow from act.
no. 738 of 1 June 2015, the accounting policies
are consistent with those of last year.

Omission of a cash flow statement

With reference to section 86(4) of the Danish
Financial Statements Act, no cash flow
statement has been prepared. The Company's
cash flows are reflected in the consolidated
cash flow statement for the higher-ranking
parent company, Flokk Holding AS.

Reporting currency

The financial statements are presented in
Danish kroner (DKK'000).
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Valutaomregning

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

Tilgodehavender, geaeld og andre monetare pos-
ter i fremmed valuta omregnes til balanceda-
gens valutakurs. Forskellen mellem balanceda-
gens kurs og kursen pa tidspunktet for tilgode-
havendets eller gaeldsforpligtelsens opstaen
eller indregning i seneste arsregnskab indreg-
nes i resultatopgerelsen under finansielle ind-
teegter og omkostninger.

Flokk Holding ApS

Arsrapport 2020
Annual report 2020

Foreign currency translation

On initial recognition, transactions denominated
in foreign currencies are translated at the
exchange rate at the transaction date. Foreign
exchange differences arising between the
exchange rates at the transaction date and the
date of payment are recognised in the income
statement as financial income or financial
expenses.

Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rate at the balance
sheet date. The difference between the
exchange rates at the balance sheet date and
the date at which the receivable or payable
arose or was recognised in the most recent
financial statements is recognised in the income
statement as financial income or financial
expenses.
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Resultatopggrelsen

Bruttotab

| resultatopgerelsen er nettoomsaetning og
eksterne omkostninger med henvisning til ars-
regnskabslovens § 32 sammendraget til én
regnskabspost benavnt bruttotab.

Eksterne omkostninger

Eksterne omkostninger omfatter omkostninger
vedrgrende virksomhedens primeere aktivitet,
der er afholdt i arets lgb, herunder omkostnin-
ger til administration m.v.

Resultat af kapitalandele i dattervirksomheder

Posten omfatter modtagne udbytter fra datter-
virksomheder i det omfang udbyttet ikke over-
stiger den akkumulerede indtjening i dattervirk-
somheden i ejerperioden.

Finansielle omkostninger

Finansielle omkostninger indregnes i resultatop-
gorelsen med de belgb, der vedrgrer regnskabs-
aret. Finansielle poster omfatter renteomkost-
ninger samt tillaeg og godtgerelse under aconto-
skatteordningen m.v.

Skat

Skat af arets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
arets requlering af udskudt skat. Arets skat ind-
regnes i resultatopgerelsen med den del, der
kan henfgres til arets resultat, og i egenkapita-
len med den del, som kan henfgres til transak-
tioner indregnet i egenkapitalen.

Virksomheden og de danske dattervirksomhe-
der er sambeskattede. Den danske selskabsskat
fordeles mellem overskuds- og underskudsgi-
vende danske selskaber i forhold til disses skat-
tepligtige indkomst (fuld fordeling).

Flokk Holding ApS

Arsrapport 2020
Annual report 2020

Income statement

Gross loss

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

External expenses

Other external expenses include the year's
expenses relating to the Company's core
activities, including administrative expenses,
etc.

Profit from investments in subsidiaries

The item includes dividend received from
subsidiaries in so far as the dividend does not
exceed the accumulated earnings in the
subsidiary in the period of ownership.

Financial expenses

Financial expenses are recognised in the income
statements at the amounts that concern the
financial year. Net financials include interest
expenses as well as allowances and surcharges
under the advance-payment-of-tax scheme, etc.

Tax

Tax for the year includes current tax on the
year's expected taxable income and the year's
deferred tax adjustments. The portion of the tax
for the year that relates to the profit/loss for
the year is recognised in the income statement,
whereas the portion that relates to transactions
taken to equity is recognised in equity.

The Company and its Danish group entities are
jointly taxed. The total Danish income tax
charge is allocated between profit/loss-making
Danish entities in proportion to their taxable
income (full absorption).
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Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Sambeskattede selskaber med overskydende
skat godtgeres som minimum i henhold til de
geldende satser for rentegodtggrelser af admi-
nistrationsselskabet, ligesom sambeskattede
selskaber med restskat som maksimum betaler
et tillaeg i henhold til de geeldende satser for
rentetillaeg til administrationsselskabet.

Balancen

Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder og associe-
rede virksomheder males til kostpris. Modtaget
udbytte, der overstiger den akkumulerede ind-
tjening i dattervirksomheden eller den associe-
rede virksomhed i ejerperioden, behandles som
en reduktion af kostprisen.

Veardiforringelse af anleegsaktiver

Den regnskabsmaessige veerdi af kapitalandele i
dattervirksomheder vurderes arligt for indika-
tioner pa veerdiforringelse.

Foreligger der indikationer pa veerdiforringelse,
foretages nedskrivningstest af hvert enkelt
aktiv henholdsvis gruppe af aktiver. Der foreta-
ges nedskrivning til genindvindingsveerdien,
hvis denne er lavere end den regnskabsmaessige
veerdi.

Som genindvindingsverdi anvendes den hgjeste
verdi af nettosalgspris og kapitalvaerdi. Kapital-
vardien opggres som nutidsverdien af de for-
ventede nettopengestromme fra anvendelsen af
aktivet eller aktivgruppen og forventede netto-
pengestromme ved salg af aktivet eller aktiv-
gruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefg-
res, nar begrundelsen for nedskrivningen ikke
l&ngere bestar. Nedskrivninger pa goodwill til-
bagefgres ikke.

Likvider

Likvider omfatter likvide beholdninger og kort-
fristede vaerdipapirer, som uden hindring kan
omseettes til likvide beholdninger, og hvorpéa der
kun er ubetydelige risici for vaerdiaendringer.

Flokk Holding ApS

Arsrapport 2020
Annual report 2020

Jointly taxed entities entitled to a tax refund
are reimbursed by the management company
based on the rates applicable to interest
allowances, and jointly taxed entities which
have paid too little tax pay a surcharge
according to the rates applicable to interest
surcharges to the management company.

Balance sheet

Investments in subsidiaries

Investments in subsidiaries and associates are
measured at cost. Dividends received that
exceed the accumulated earnings in the
subsidiary or the associate during the period of
ownership are treated as a reduction in the cost
of acquisition.

Impairment of fixed assets

The carrying amount of investments in
subsidiaries is assessed for impairment on an
annual basis.

Impairment tests are conducted on assets or
groups of assets when there is evidence of
impairment. The carrying amount of impaired
assets is reduced to the higher of the net selling
price and the value in use (recoverable
amount).

The recoverable amount is the higher of the net
selling price of an asset and its value in use. The
value in use is calculated as the present value of
the expected net cash flows from the use of the
asset or the group of assets and the expected
net cash flows from the disposal of the asset or
the group of assets after the end of the useful
life.

Previously recognised impairment losses are
reversed when the reason for recognition no
longer exists. Impairment losses on goodwill are
not reversed.

Cash

Cash comprise cash and short term securities
which are readily convertible into cash and
subject only to minor risks of changes in value.

17

Penneo dokumentnagle: MXYNF-C2W20-518FP-0CH7H-B4HU2-2VEIC



EY

Arsregnskab 1. januar - 31. december
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Egenkapital

Foreslaet udbytte

Foreslaet udbytte indregnes som en forpligtelse
pa tidspunktet for vedtagelse pa den ordinare
generalforsamling (deklareringstidspunktet).
Udbytte, som forventes udbetalt for aret, vises
som en sarskilt post under egenkapitalen.

Selskabsskat

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

Udskudt skat males efter den balanceorientere-
de geeldsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemaessig veer-
di af aktiver og forpligtelser. Der indregnes dog
ikke udskudt skat af midlertidige forskelle ved-
rerende skattemaessigt ikke-afskrivningsberetti-
get goodwill og kontorejendomme samt andre
poster, hvor midlertidige forskelle bortset fra
virksomhedsovertagelser er opstaet pa anskaf-
felsestidspunktet uden at have indvirkning pa
resultat eller skattepligtig indkomst. | de tilfeel-
de, hvor opggrelse af skattevaerdien kan foreta-
ges efter forskellige beskatningsregler, males
udskudt skat pa grundlag af den af ledelsen
planlagte anvendelse af aktivet, henholdsvis
afvikling af forpligtelsen.

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil vaere gaeldende, nar den udskudte
skat forventes udlgst som aktuel skat. Udskudte
skatteaktiver indregnes med den verdi, som de
forventes at blive udnyttet med, enten ved
udligning i skat af fremtidig indtjening eller ved
modregning i udskudte skatteforpligtelser inden
for samme jurisdiktion. £ndring i udskudt skat
som fglge af endringer i skattesatser indregnes
i resultatopgerelsen.

Flokk Holding ApS

Arsrapport 2020
Annual report 2020

Equity

Proposed dividends

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

Income taxes

Current tax payables and receivables are
recognised in the balance sheet as the
estimated income tax charge for the year,
adjusted for prior-year taxes and tax paid on
account.

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

Deferred tax is measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax. Deferred
tax assets are recognised at the expected value
of their utilisation; either as a set-off against tax
on future income or as a set-off against
deferred tax liabilities in the same legal tax
entity. Changes in deferred tax due to changes
in the tax rate are recognised in the income
statement.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Som administrationsselskab i sambeskatnings-
kredsen overtages heftelsen for dattervirksom-
hedernes selskabsskatter overfor skattemyndig-
hederne i takt med dattervirksomhedernes
betaling af sambeskatningsbidrag. Skyldige eller
tilgodehavende sambeskatningsbidrag indreg-
nes i balancen som tilgodehavende skat eller
skyldig selskabsskat.

Flokk Holding ApS

Arsrapport 2020
Annual report 2020

As management company for all the entities in
the joint taxation arrangement, the parent
company is liable for payment of the
subsidiaries' income taxes vis a vis the tax
authorities as the subsidiaries pay their joint
taxation contributions. Joint taxation
contributions payable or receivable are
recognised in the balance sheet as income tax
receivables or payables.
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Noter
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Andre galdsforpligtelser

Andre galdsforpligtelser males til nettorealisa-
tionsvaerdien.

Nggletal

Nggletal er beregnet i overensstemmelse med
Finansforeningens anbefalinger.

Personaleomkostninger
Staff costs

Virksomheden har ikke i regnskabsaret udbetalt
vederlag til ledelsen.

Virksomheden har ingen ansatte.

DKK'000

Finansielle omkostninger

Financial expenses

Renteomkostninger til tilknyttede virksomheder
Interest expenses, group entities

Andre finansielle omkostninger

Other financial expenses

Skat af arets resultat
Tax for the year

Refusion i sambeskatning
Refund in joint taxation

Flokk Holding ApS

Arsrapport 2020
Annual report 2020

Other payables

Other payables are measured at net realisable
value.

Financial ratios

Financial ratios are calculated in accordance
with the Danish Finance Society's guidelines.

The Company did not pay any remuneration to
Management during the financial year.

The Company has no employees.

2020 2019

12 mdr. (months) 4 mdr. (months)
2.844 117

3 32

2.847 149

38 -38

38 -38
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Finansielle anlagsaktiver

Flokk Holding ApS

Arsrapport 2020
Annual report 2020

Investments
Kapitalandele i
dattervirk-
somheder
Investments in
DKK'000 group enterprises
Kostpris 1. januar 2020 93.281
Cost at 1 January 2020
Kostpris 31. december 2020 93.281
Cost at 31 December 2020
Regnskabsmaessig veerdi 31. december 2020 93.281
Carrying amount at 31 December 2020
Egenkapital Resultat
Navn Retsform Hjemsted Ejerandel Equity Profit/loss
Name Legal form Domicile Interest DKK'000 DKK'000
Dattervirk-
somheder
Subsidiaries
Sorgenfrivej
18, 2800
Kongens
Lyngby,
Flokk A/S A/S Danmark 100,00 % 0 0
DKK'000 2020 2019
Anpartskapital
Share capital
Anpartskapitalen er fordelt saledes:
Analysis of the share capital:
Anparter, 40.000 stk. a nom. 1,00 kr. 40 40
40,000 shares of DKK 1,00 nominal value each
40 40

Virksomhedens anpartskapital har uandret
varet 40 t.kr. det seneste ar.

The Company's share capital has remained DKK
40 thousand in the past year.
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Noter
Notes to the financial statements

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Andre eventualforpligtelser
Other contingent liabilities

Virksomheden er som administrationsselskab
sambeskattet med Flokk A/S fra 10. september

2019 og heefter solidarisk for betaling af

selskabsskat, kildeskat pa renter, royalties og

udbytter.

Sikkerhedsstillelser
Collateral

Selskabets anparter er stillet til sikkerhed for

finansiering knyttet til Flokk Holding AS.

Neertstadende parter
Related parties

As management company, the Company is
jointly taxed with Flokk A/S from 10 September

2019 and has joint and several liability for

payment of income taxes as well as withholding

taxes on interest, royalties and dividends.

The Company's shares have been provided as

collateral for financing relating to Flokk Holding

AS.

Flokk Holding ApS' naertstaende parter omfatter fglgende:
Flokk Holding ApS' related parties comprise the following:

Bestemmende indflydelse
Parties exercising control

Neertstdende part
Related party

Bopal/Hjemsted
Domicile

Grundlag for
bestemmende indflydelse
Basis for control

Flokk Holding AS

Moderselskab/Parent company

Spinnaker Holdco SARL

Ultimativt moderselskab/Ultimate parent company

Oplysning om koncernregnskaber
Information about consolidated financial statements

Modervirksomhed
Parent

P.0. Box 5055 Majorstuen,
03010slo, Norge/Norway
Rue Albert Borschette 2
C1246, Luxembourg,
Luxembourg

Hjemsted
Domicile

Kapitalbesiddelse

Participating interest

Kapitalbesiddelse

Participating interest

Rekvirering af modervirksom-
hedens koncernregnskab
Requisitioning of the parent
company's consolidated financial
statements

Spinnaker Holdco SARL

Flokk Holding AS

Rue Albert Borschette 2
C1246, Luxembourg,
Luxembourg

P.0. Box 5055 Majorstuen,
0301 Oslo, Norge/Norway

www.flokk.com/global/abou
t-us/investors/flokk-group
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Neertstdende parter (fortsat)
Related parties (continued)

Transaktioner med nartstdende parter
Related party transactions

Flokk Holding ApS

Arsrapport 2020
Annual report 2020

Flokk Holding ApS har haft fglgende transaktioner med nartstaende parter:

Flokk Holding ApS was engaged in the below related party transactions:

DKK'000
Kob af kapitalandel

Purchase of shares
Finansielle omkostninger
Financial expenses

Geeld til tilknyttede virksomheder

Payables to group entities

Ejerforhold

Ownership

2020 2019
0 93.281
0] 117
0] 74.748

Felgende kapitalejere er noteret i virksomhedens ejerbog som ejende minimum 5 % af anpartskapitalen:
The following shareholders are registered in the Company's register of shareholders as holding minimum 5% of the share capital:

Navn
Name

Bopeel/Hjemsted
Domicile

Flokk Holding AS

DKK'000

Resultatdisponering

Appropriation of profit/loss

Forslag til resultatdisponering

Recommended appropriation of profit/loss

Foresldet udbytte indregnet under egenkapitalen
Proposed dividend recognised under equity

Overfort resultat

Retained earnings/accumulated loss

P.O. Box 5055 Majorstuen, 0301 Oslo,
Norge/Norway

2020 2019

12 mdr. (months) 4 mdr. (months)
0 7.300

4,323 -7.435
4.323 -135
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