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Ledelsespategning
Management's statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabsaret 1. januar -
31. december 2023 for Alphalyse A/S.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2023 samt af
resultatet af selskabets aktiviteter for 2023.

Ledelsesberetningen indeholder efter vores
opfattelse en retvisende redeggrelse for de forhold,
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Odense M, den 24. juni 2024
Odense M, 24 June 2024
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Thomas Kofoed
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The Executive Board and Board of Directors have
today considered and adopted the Annual Report of
Alphalyse A/S for the financial year 1 January - 31
December 2023.

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 at 31
December 2023 of the Company and of the results
of the Company operations for 2023.

In our opinion, Management's Review includes a
true and fair account of the matters addressed in
the Review.

We recommend that the Annual Report be adopted
at the Annual General Meeting.

Ejvind Mortz



Den uafhangige revisors revisionspategning

Independent Auditor's report

Til kapitalejerne i Alphalyse A/S
Konklusion

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2023 samt
af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2023 i
overensstemmelse med arsregnskabsloven.

Vi har revideret arsregnskabet for Alphalyse A/S
for regnskabsaret 1. januar - 31. december 2023,
der omfatter resultatopgorelse, balance,
egenkapitalopgerelse og noter, herunder anvendt
regnskabspraksis ("regnskabet”).

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 ifelge disse standarder og krav er
naermere beskrevet i revisionspategningens afsnit
“Revisors ansvar for revisionen af regnskabet”. Vi
er uafthengige af selskabet i overensstemmelse
med International Ethics Standards Board for
Accountants’ internationale retningslinjer for
revisorers etiske adfaerd (IESBA Code) og de
yderligere etiske krav, der er geldende i
Danmark, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse krav og
IESBA Code. Det er vores opfattelse, at det
opnaede revisionsbevis er tilstraekkeligt og egnet
som grundlag for vores konklusion.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om regnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om
ledelsesberetningen.

I tilknytning til vores revision af regnskabet er det
vores ansvar at leese ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er
vaesentligt inkonsistent med regnskabet eller
vores viden opnaet ved revisionen eller pa anden
made synes at indeholde vaesentlig
fejlinformation.

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kraevede
oplysninger i henhold til &rsregnskabsloven.

-
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To the shareholders of Alphalyse A/S
Opinion

In our opinion, the Financial Statements give a true
and fair view of the financial position of the Company
at 31 December 2023 and of the results of the
Company’s operations for the financial year 1
January - 31 December 2023 in accordance with the
Danish Financial Statements Act.

We have audited the Financial Statements of
Alphalyse A/S for the financial year 1 January - 31
December 2023, which comprise income statement,
balance sheet, statement of changes in equity and
notes, including a summary of significant accounting
policies ("the Financial Statements™).

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’ International Code of Ethics for
Professional Accountants (IESBA Code) and the
additional ethical requirements applicable in
Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these
requirements and the IESBA Code. We believe that
the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Statement on Management’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.

In connection with our audit of the Financial
Statements, our responsibility is to read
Management’s Review and, in doing so, consider
whether Management’s Review is materially
inconsistent with the Financial Statements or our
knowledge obtained during the audit, or otherwise
appears to be materially misstated.

Moreover, it is our responsibility to consider whether
Management’s Review provides the information
required under the Danish Financial Statements Act.
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Independent Auditor's report

Baseret pa det udforte arbejde er det vores
opfattelse, at ledelsesberetningen er i
overensstemmelse med arsregnskabet og er
udarbejdet i overensstemmelse med
arsregnskabslovens krav. Vi har ikke fundet
vasentlig fejlinformation i ledelsesberetningen.

Ledelsens ansvar for regnskabet

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 regnskab uden vaesentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

Ved udarbejdelsen af regnskabet 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 regnskabet pa grundlag af
regnskabsprincippet om fortsat drift, medmindre
ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at gore dette.

Revisors ansvar for revisionen af regnskabet

Vores mal er at opné hgj grad af sikkerhed for,
om regnskabet som helhed er uden vasentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en
revisionspétegning med en konklusion. Hgj grad
af sikkerhed er et hgjt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udferes i
overensstemmelse med internationale standarder
om revision og de yderligere krav, der er
gaeldende i Danmark, altid vil afdeekke vaesentlig
fejlinformation, nér sdan findes.
Fejlinformationer kan opsta som felge 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
brugerne traffer pa grundlag af regnskabet.

Som led i en revision, der udferes i
overensstemmelse med internationale standarder
om revision og de yderligere krav, der er
gaeldende i Danmark, foretager vi faglige
vurderinger og opretholder professionel skepsis
under revisionen. Herudover:

pwe

Based on the work we have performed, in our view,
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 in Management’s Review.

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.

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.

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:
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Independent Auditor's report

o Identificerer og vurderer vi risikoen for o Identify and assess the risks of material

vaesentlig fejlinformation i regnskabet, uanset
om denne skyldes besvigelser eller fejl,
udformer og udferer revisionshandlinger som
reaktion pa disse risici samt opnéar
revisionsbevis, der er tilstreekkeligt og egnet til
at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vaesentlig
fejlinformation forarsaget af besvigelser er
hgjere end ved vasentlig fejlinformation
forarsaget af fejl, idet besvigelser kan omfatte
sammensveargelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsidesaettelse af
intern kontrol.

Opnar vi forstielse af den interne kontrol med
relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter
omstandighederne, men ikke for at kunne
udtrykke en konklusion om effektiviteten af
selskabets interne kontrol.

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

Konkluderer vi, om ledelsens udarbejdelse af
regnskabet pa grundlag af regnskabsprincippet
om fortsat drift er passende, samt om der pa
grundlag af det opnéede revisionsbevis er
vaesentlig usikkerhed forbundet med
begivenheder eller forhold, der kan skabe
betydelig tvivl om selskabets evne til at
fortsaette driften. Hvis vi konkluderer, at der er
en vaesentlig usikkerhed, skal vi i vores
revisionspategning gore opmarksom pa
oplysninger herom i regnskabet eller, hvis
sddanne oplysninger ikke er tilstreekkelige,
modificere vores konklusion. Vores
konklusioner er baseret pa det revisionsbevis,
der er opnéet frem til datoen for vores
revisionspategning. Fremtidige begivenheder
eller forhold kan dog medfare, at selskabet ikke
leengere kan fortsatte driften.

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

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

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

Evaluate the overall presentation, structure and
contents of the Financial Statements, including the
disclosures, and whether the Financial Statements
represent the underlying transactions and events in
a manner that gives a true and fair view.
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Independent Auditor's report

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

Odense M, den 24. juni 2024
Odense M, 24 June 2024
PricewaterhouseCoopers

Statsautoriseret Revisionspartnerselskab
CVR-nr.337712 31

Mikael Johansen

statsautoriseret revisor
State Authorised Public Accountant

mne23318
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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.

Sigurd Skov Nielsen

statsautoriseret revisor
State Authorised Public Accountant

mne44150
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The Company
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Revisor
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Hoved- og nagletal
Financial Highlights

Set over en 5-arig periode kan selskabets udvikling beskrives ved folgende hoved- og negletal:
Seen over a 5-year period, the development of the Company is described by the following financial

highlights:

Hovedtal
Key figures

Resultat
Profit/loss

Bruttofortjeneste
Gross profit
Resultat af primeer drift

Profit/loss of primary
operations

Resultat af finansielle
poster

Profit/loss of financial
income and expenses

Arets resultat

Net profit/loss for the
year

Balance
Balance sheet

Balancesum
Balance sheet total
Egenkapital
Equity

Nogletal
Ratios

Afkastningsgrad
Return on assets
Soliditetsgrad
Solvency ratio
Egenkapitalforrentning
Return on equity
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2023 2022 2021 2020 2019

TDKK TDKK TDKK TDKK TDKK
13.167 17.241 13.470 10.773 8.632
4.417 9.137 6.552 4.258 3.402
-328 693 399 -650 -56
3.198 8.027 5.617 2.943 2.605
32.064 28.470 21.978 18.922 18.452
21.069 20.870 15.087 11.470 9.527
13,8% 32,1% 29,8% 22,5% 18,4%
65,7% 73,3% 68,6% 60,6% 51,6%
15,3% 44,6% 42,3% 28,0% 29,9%



Ledelsesberetning
Management's review

Vasentligste aktiviteter

Selskabet tilbyder protein-analyse, identifikationer
og service pa kontraktbasis.

Udvikling i dret

Selskabets resultatopgerelse for 2023 udviser et
overskud pa DKK 3.198.297, og selskabets balance
pr. 31. december 2023 udviser en positiv
egenkapital pd DKK 21.068.501.

Alphalyse's vision er, at vi gennem bedre analyser
kan hjalpe biopharma-kunder med at udvikle bedre
leegemidler hurtigere. Vores kernekompetence
ligger i brugen af masse-spektrometri (MS) til at
identificere, karakterisere og kvantificere proteiner
reproducerbart, dvs. med palidelige og
sammenlignelige resultater pa tveers af praver og
projekter. MS-teknologi har veret tilgaengelig i
mange ar, men en vasentlig udfordring har veret,
at teknologien tidligere hverken har veeret
kvantitativ eller reproducerbar. Disse er ngglekrav
for at bruge teknologien i leegemiddeludvikling.
Proteinforureninger er vigtige kvalitetsparametre
for biologiske laegemidler og bliver stadig vigtigere i
mange nye vacciner og revolutionerende gen- og
celleterapier under udvikling. Derfor forventes
markedet for disse analyser at vokse betydeligt i de
kommende ar.

Ny USP kapitel

I de sidste 10 ar har Alphalyse veret i front med
brugen af masse-spektrometri til reproducerbar og
kvantitativ analyse af proteinforureninger (Host
Cell Proteins, HCPs) i biologiske leegemidler.

2023 var éret, hvor MS-teknologi blev anerkendt
som den fremtidige lasning for sikrere biologiske
leegemidler. I maj offentliggjorde den amerikanske
farmakopé (USP) et udkast til et nyt kapitel om
brugen af MS til HCP-analyse (kapitel 1132.1). Tre
metoder er beskrevet, hvoraf en af dem er udviklet
af Alphalyse. Kapitlet har veeret til gennemgang og
forventes endelig offentliggjort i juni 2024. USP er
en pharmakope der angiver retningslinjer og satter
standarder for fremstilling af leegemidler i USA.
Med det nye kapitel vil biopharma-virksomheder
modtage klare anbefalinger om, hvordan man
analyserer proteinforureninger i deres leegemidler.

pwe

Key activities

The company provides protein analysis,
identification and services on a contract basis.

Development in the year

The income statement of the Company for 2023
shows a profit of DKK 3,198,297, and at 31
December 2023 the balance sheet of the Company
shows a positive equity of DKK 21,068,501.

Alphalyse's vision is that, through better analytics,
we can assist biopharmaceutical clients in
developing better drugs faster. Our key expertise
lies in the use of mass spectrometry (MS) to
identify, characterize, and quantify proteins
reproducibly i.e., with reliable and comparable
results across samples and projects. MS technology
has been available for many years, but a key
challenge for the MS technology is that it has
previously been neither quantitative nor
reproducible. These are key requirements for using
the technology in drug development. Protein
impurities are important quality attributes of
biological drugs and are becoming increasingly
important in many new vaccines and revolutionary
gene and cell therapies under development.
Therefore, the market for these analyses is expected
to grow significantly in the coming years.

New USP chapter

For the past 10 years, Alphalyse has been at the
forefront of using mass spectrometry for the
reproducible and quantitative analysis of protein
impurities (Host Cell Proteins, HCPs) in biological
drugs.

2023 was the year when MS technology was truly
recognized as the future solution for safer biological
drugs. In May, the US Pharmacopeia (USP) released
a draft of a new chapter on the use of MS for HCP
analysis (chapter 1132.1). Three methods are
outlined, one of which is the method developed by
Alphalyse. The chapter has undergone review and is
expected to be finally published in June 2024. The
USP is a pharmacopeia for the United States, the
purposes of USP are to set standards for health care
products in the U.S. With the new chapter, bio-
pharmaceutical companies will receive clear
recommendations on how to analyse protein
impurities in their drugs.
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GMP og livstidskunder

12022 blev Alphalyse den forste virksomhed i
verden til at opnd GMP (Good Manufacturing
Practice) akkreditering for MS-baseret analyse af
proteinforureninger. Dette gjorde det muligt for
vores kunder at bruge vores MS-HCP analyser
gennem hele leegemiddeludviklingsprocessen, fra
tidlig udvikling gennem kliniske faser (1, 2 og 3) til
markedsferte produkter. Kunderne kan dermed
bruge analysen ikke kun til udvikling af nye
legemidler, men gennem hele produktets levetid pa
markedet.

12023 fokuserede vi pa at etablere
kvalitetskontrollerede (QC) HCP-analyser i en ny
QC-afdeling og etablere analyser, der opfylder
GMP-kravene. Yderligere investeringer i 2023
fokuserede pa at sikre, at vi opfylder GMP-krav fra
store farmaceutiske kunder. Dette inkluderer
standarddriftsprocedurer (SOP'er),
kvalitetsmanualer, IT-politikker, backupfunktioner
osv. Dette har medfert ansattelse af yderligere 7
personer. Vi investerede i yderligere backupudstyr
for at imgdekomme kravene fra vores fremtidige
GMP-kunder. Vi gennemgik flere kunderevisioner,
og alle udtrykte stor tilfredshed med vores
personale og faciliteter.

Big data

Data er ngglen til fremtidig succes, og Alphalyse,
som pioner inden for HCP-analyse, indsamler nye
MS-data fra analyse af tusindvis af prever for nye
laegemidler under udvikling. Vi har etableret et
team af bioinformatikere, der udvikler machine-
learning-vaerktgjer til at udnytte dataene for at sikre
vores position som verdensleder i denne analyse i
mange ar fremover.

12023 fortsatte vi vores arbejde med at skabe en
database med alle de data, vi har indsamlet over de
sidste 10 &r. Vores analytiske metode har stort set
vaeret den samme gennem &rene, s vi har data fra
mere end 500 forskellige projekter. Vores mal er at
laere af erfaringen indeholdt i disse store datasaet,
ikke kun til vores egen fordel, men ogsa for at dele
vores indsigt med kunderne.

Data kan ogsa bruges til at optimere vores analyser
og skabe IT-kvalitetsvarktgjer. I lobet af 2023
introducerede vi et nyt QC-vaerktgj, der méler mere
end 200 parametre og gjeblikkeligt kan fortelle,
hvordan vores instrumenter prasterer. Hvis der er
noget galt med instrumentopsatningen, kan vi
identificere problemet med hgj sikkerhed baseret pa
machine-learning og dermed hurtigt rette fejlen.
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GMP and Lifetime customers

In 2022, Alphalyse became the first company in the
world to obtain GMP (Good Manufacturing
Practice) accreditation for MS-based analysis of
protein impurities. This made it possible for our
customers to use our MS-HCP analyses throughout
the entire drug development process, from early
development through clinical phases (1, 2, and 3) to
marketed products. Thus, customers can use the
analysis not only for the development of new drugs
but throughout the product's lifetime on the
market.

In 2023, we focused on establishing quality
controlled (QC) HCP analyses in a new QC
Department and establishing analyses that meet
GMP requirements. Additional investments in 2023
focused on ensuring that we meet GMP
requirements from large pharmaceutical customers.
This includes standard operating procedures
(SOPs), quality manuals, IT policies, backup
functions, etc. This has meant the hiring of an
additional 7 people. We invested in additional
backup equipment to meet the requirements of our
future GMP customers. We underwent several
customer audits, and all expressed great satisfaction
with our staff and facilities.

Big data

Data is the key to future success and Alphalyse, as a
pioneer in HCP analysis, is collecting novel MS-data
from analysis of thousands of samples for new
drugs under development. We have established a
team of bioinformatics scientist are establishing
machine learning tool to utilize the data to secure
our position as the world leader in this analysis for
years to come.

In 2023, we continued our work on creating a
database with all the data we have collected over the
past 10 years. Our analytical method has more or
less remained the same over the years, so we have
data from more than 500 different projects. Our
goal is to learn from the experience contained in
these large datasets, not only for our own benefit
but also to share our insights with customers.

Data can also be used to optimize our analyses and
to create IT quality tools. During 2023, we
introduced a new QC tool that measures more than
200 parameters and can instantly tell how our
instruments are performing. If there is something
wrong with the instrument setup, we can identify
the problem with high certainty based on machine
learning and thus quickly correct the error.
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Biologisk sikkerhedsklasse 1 laboratorium

Vi har faet flere kunder, der producerer vacciner og
gen- og celleterapier. For disse projekter er genetisk
modificerede organismer ofte involveret. Vi har
installeret et klasse 1 laboratorium og opnaet
tilladelse fra Arbejdstilsynet til at modtage klasse 1
materiale og dermed udfere MS-analyse af disse
produkter pa vores facilitet.

Milsatninger og forventninger for det kommende ar

Vi forventer, at den kommende publikation fra USP
vil gge fokus pad HCP-analyse ved hjalp af MS. Vi
forventer aget eftersporgsel efter vores analyser og
vil derfor fokusere pé yderligere at gge vores
kapacitet. Dette vil ske ved at optimere
analysetiderne gennem lering fra vores big data-
projekt, ved fortsat at fokusere pa digitalisering og
ved at installere og teste nyt og hurtigere udstyr.
Flere af vores livstidskunder er ved at introducere
produkter pa markedet, sa vi forventer gget fokus
pa vores GMP-analyser. Erfaringerne fra de forste
GMP-analyseprojekter vil blive brugt til at opbygge
en matrixorienteret analyseplatform, der gor
analysen skalerbar og hurtigere. Vi vil fortsat
fokusere pa at gare leering fra vores database
tilgeengelig for vores medarbejdere og kunder.

Begivenheder efter balancedagen
Der er ikke efter balancedagen indtruffet forhold,

som har vesentlig indflydelse pa bedgmmelsen af
arsrapporten.

pwe

Biological Safety class 1 laboratory

We have increased the number of clients producing
vaccines and gene & cell therapies. For these
projects, genetically modified organisms are often
involved. We have installed a class 1 laboratory and
obtained permission from the Danish Working
Environment Authority to receive class 1 material
and thus perform MS analysis of these products at
our facility.

Targets and expectations for the year ahead

We expect the upcoming publication from the USP
to increase focus on HCP analysis using MS. We
anticipate increased demand for our analyses and
therefore focus on further increasing our capacity.
This will be done by optimizing analysis times
through learning from our big data project, by
continuing to focus on digitization, and by installing
and testing new and faster equipment. Several of
our lifetime customers are about to introduce
products to the market, so we expect increased
focus on our GMP analyses. Learning from the first
GMP analysis projects will be used to build a
matrix-oriented analysis platform that makes the
analysis scalable and faster. We will continue to
focus on making learning from our database
accessible to our employees and customers.

Subsequent events
No events materially affecting the assessment of the

Annual Report have occurred after the balance
sheet date.
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Resultatopgerelse 1. januar - 31. december
Income statement 1 January - 31 December

Note 2023 2022
DKK DKK

Bruttofortjeneste 13.167.433 17.241.470
Gross profit
Distributionsomkostninger 1 -3.352.019 -2.877.492
Distribution expenses
Administrationsomkostninger 1 -5.398.883 -5.226.649
Administrative expenses
Resultat for finansielle poster 4.416.531 9.137.329
Profit/loss before financial income and expenses
Indteegter af kapitalandele i dattervirksomheder 108.622 591.486
Income from investments in subsidiaries
Finansielle indteegter 0 261.346
Financial income
Finansielle omkostninger -436.824 -159.424
Financial expenses
Resultat for skat 4.088.329 9.830.737
Profit/loss before tax

Skat af arets resultat

Tax on profit/loss for the year
Arets resultat

Net profit/loss for the year

Resultatdisponering
Distribution of profit

Forslag til resultatdisponering
Proposed distribution of profit

Foreslaet udbytte for regnskabsaret

Proposed dividend for the year

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

Overfort resultat
Retained earnings

pwe

-890.032 -1.803.282
3.198.297 8.027.455
2023 2022

DKK DKK

0 3.000.000

108.622 591.486
3.089.675 4.435.969
3.198.297 8.027.455
11



Balance 31. december
Balance sheet 31 December

Aktiver
Assets
Note 2023 2022
DKK DKK

Feerdiggjorte udviklingsprojekter 7.260.239 4.256.231
Completed development projects
Website 0 24.122
Website
Udviklingsprojekter under udfgrelse 5.509.604 4.528.838
Development projects in progress
Immaterielle anlaegsaktiver 3 12.769.843 8.809.191
Intangible assets
Andre anlaeg, driftsmateriel og inventar 1.031.762 874.242
Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler 2.327.909 2.698.034
Leasehold improvements
Materielle anlagsaktiver 4 3.359.671 3.572.276
Property, plant and equipment
Kapitalandele i dattervirksomheder 5 1.466.716 1.358.094
Investments in subsidiaries
Deposita 6 400.699 392.856
Deposits
Finansielle anlegsaktiver 1.867.415 1.750.950
Fixed asset investments
Anlagsaktiver 17.996.929 14.132.417
Fixed assets
Tilgodehavender fra salg og tjenesteydelser 8.115.275 4.755.518
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 2.343.059 5.512.761
Receivables from group enterprises
Andre tilgodehavender 92.680 0
Other receivables
Periodeafgraensningsposter 1.956.724 1.149.853
Prepayments
Tilgodehavender 12.507.738 11.418.132
Receivables

i
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Balance 31. december
Balance sheet 31 December

Aktiver
Assets

Likvide beholdninger
Cash at bank and in hand

Omsa&tningsaktiver
Current assets

Aktiver
Assets

pwe

Note 2023 2022
DKK DKK
1.559.299 2.919.813
14.067.037 14.337.945
32.063.966 28.470.362
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Balance 31. december
Balance sheet 31 December

Passiver
Liabilities and equity

Selskabskapital

Share capital

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

Reserve for development costs

Overfort resultat

Retained earnings

Foresléet udbytte for regnskabsaret

Proposed dividend for the year

Egenkapital

Equity

Henseattelse til udskudt skat
Provision for deferred tax
Hensatte forpligtelser
Provisions

Anden geld

Other payables

Langfristede galdsforpligtelser
Long-term debt

pwe

Note 2023 2022
DKK DKK

500.000 500.000

1.456.166 1.939.030

9.960.483 6.852.353

9.151.852 8.578.821

0 3.000.000

21.068.501 20.870.204

3.298.331 2.408.299

3.298.331 2.408.299

0 821.824

7 0 821.824
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Balance 31. december
Balance sheet 31 December

Passiver
Liabilities and equity
Note

2023

2022

Kreditinstitutter

Credit institutions

Leverandorer af varer og tjenesteydelser

Trade payables

Selskabsskat

Corporation tax

Anden geld 7
Other payables

Kortfristede geldsforpligtelser

Short-term debt

Galdsforpligtelser
Debt

Passiver
Liabilities and equity

Eventualposter og gvrige gkonomiske forpligtelser 8
Contingent assets, liabilities and other financial obligations

Anvendt regnskabspraksis 9
Accounting Policies

pwe

DKK
665

895.307

342.534

6.458.628

DKK

1.081.349

625.026

2.663.660

7.697.134

4.370.035

7.697.134

5.191.859

32.063.966

28.470.362
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Egenkapitalopgerelse

Statement of changes in equity

Egenkapital 1. januar

Equity at 1 January

Nettoeffekt ved andring af regnskabspraksis
Net effect from change of accounting policy
Korrigeret egenkapital 1. januar

Adjusted equity at 1 January

Betalt ordinzrt udbytte
Ordinary dividend paid

Arets udviklingsomkostninger
Development costs for the year
Arets af- og nedskrivning

Depreciation, amortisation and impairment
for the year

Arets resultat

Net profit/loss for the year
Egenkapital 31. december
Equity at 31 December

pwe

Reserve for
nettoop-
skrivning
efter den Reserve for Foreslaet
indre udviklings- udbytte for
Selskabs- vaerdis omkost- Overfort regnskabs-
kapital metode ninger resultat ret Talt
Share Reserve for ~ Reserve for Retained Proposed Total
capital net developmen earnings  dividend for
revaluation t costs the year
under the
equity
method
DKK DKK DKK DKK DKK DKK
500.000 0 6.852.353 9.170.307 3.000.000  19.522.660
0 1.347.544 0 0 0 1.347.544
500.000 1.347.544 6.852.353 9.170.307 3.000.000  20.870.204
0 0 0 0 -3.000.000 -3.000.000
0 0 3.703.734  -3.703.734 0 0
0 0 -595.604 595.604 0 0
0 108.622 0 3.089.675 0 3.198.297
500.000 1.456.166 9.960.483 9.151.852 0 21.068.501
16



Noter til arsregnskabet
Notes to the Financial Statements

Medarbejderforhold
Staff

Lonninger

Wages and salaries

Pensioner

Pensions

Andre omkostninger til social sikring
Other social security expenses
Andre personaleomkostninger

Other staff expenses

Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees

2023 2022

DKK DKK
13.326.709 10.624.485
2.246.243 1.716.340
237.645 180.662
46.544 35.300
15.857.141 12.556.787
29 23

Legnninger er reduceret med aktiverede udviklingsomkostninger pa 3.255.486 DKK (2023) og

3.458.574 DKK (2022)

Wages are reduced with capitalized development costs of 3.255.486 DKK (2023) and 3.458.574 DKK

(2022)

Skat af arets resultat
Income tax expense

Arets aktuelle skat
Current tax for the year
Arets udskudte skat
Deferred tax for the year

pwe

2023 2022

DKK DKK
0 961.026
890.032 842.256
890.032 1.803.282
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Noter til arsregnskabet
Notes to the Financial Statements

Immaterielle anlegsaktiver
Intangible fixed assets

Kostpris 1. januar
Cost at 1 January
Tilgang i arets lob
Additions for the year
Afgang i drets lob
Disposals for the year
Overforsler i arets lab
Transfers for the year
Kostpris 31. december
Cost at 31 December

Ned- og afskrivninger 1. januar

Impairment losses and amortisation at 1 January
Arets afskrivninger

Amortisation for the year

Tilbageforte ned- og afskrivninger pa atheendede
aktiver

Reversal of impairment and amortisation of sold
assets

Ned- og afskrivninger 31. december
Impairment losses and amortisation at 31 December

Regnskabsmaessig verdi 31. december
Carrying amount at 31 December

Afskrives over
Amortised over

pwe

Udviklings-
Feerdiggjorte projekter
udviklings- under ud-
projekter Website forelse
Completed Website Develop-
development ment projects
projects in progress
DKK DKK DKK
13.086.308 2.030.501 4.528.837
0 0 4.748.377
0 -2.030.501 0
3.767.610 0 -3.767.610
16.853.918 0 5.509.604
8.830.077 2.006.371 0
763.602 24.130 0
0 -2.030.501 0
9.593.679 0 0
7.260.239 0 5.509.604
3-10 &r 3-10 &r
3-10 years 3-10 years
18



Noter til arsregnskabet
Notes to the Financial Statements

Aktivering af udviklingsprojekter inkluderer 6 projekter:
1. Increased Capacity and Flow for HCP Analysis

2. Big Data Mining

3. Improved GMP Analysis

4. New Website

5. New HCP Analysis

6. New GMP Analysis

Alle udviklingsopgaver er vigtige for at opfylde vores strategi omkring livtidskunder og forventes at
kunne bidrage til oaget omsaetning i de kommende ar via hgjere kapacitet, bedre analyser og hajere
kvalitet, og veere med til at styrke firmaets indtaegtsgrundlag. Med aget eftersporgsel pa vores
urenhedsanalyser er det essentielt at vi kan gge kapaciteten pa en skalerbar made samtidigt med at vi
opnér si hgj kvalitet som muligt. Herved fér vi en stor konkurrencefordel frem for vores konkurrenter
som vil veere med til at sikre vores fremtidige vaekst. Vi tester derfor nyt udstyr og eget digitalisering.

Med Big Data projektet haber vi at kunne udvikle automatisk kvalitetskontrol, og mulighed for at dele
vigtige informationer med vores kunder. Dette vil vaere en vigtig parameter nér kunderne velger
leverandaer til deres urenhedsanalyser. GMP-analysen er etableret hos Alphalyse, men for at kunne kore
denne analyse i et service-firma regi, er det absolut nedvendigt at vi kan ensarte og standardisere
analysen. Potentialet for denne type analyse er at den velges som frigivningsanalyse for nye leegemidler
og derfor skal bruges i hele leegemidlets levetid (+20 &r).

Endeligt har vi med vores strategiske skifte hen imod biofarmaceutiske kunder haft behov for en
fuldstendig relancering af vores hjemmeside, med nyt udseende og nyt indhold. Herved far vi en
platform som kan bruges til at overbevise nye kunder om vores evner og prasentere vores services, og
skabe kontakt til nye kunder.

Activation of Development Projects Includes 6 Projects:
1. Increased Capacity and Flow for HCP Analysis

2. Big Data Mining

3. Improved GMP Analysis

4. New Website

5. New HCP Analysis

6. New GMP Analysis

All development projects are important to fulfill our strategy around lifetime customers and are
expected to contribute to increased revenue in the coming years through higher capacity, better
analyses and higher quality, and help strengthen the company's revenue base. With increased
demand for our impurity analyses, it is crucial that we can scale up capacity in a scalable way while
achieving the highest possible quality. This will provide us with a significant competitive advantage
over our competitors, helping to ensure our future growth. We are therefore testing new equipment
and increased digitalization.

With the Big Data project, we hope to develop automatic quality control and the ability to share
important information with our customers. This will be a crucial parameter when customers choose a
supplier for their impurity analyses. The GMP analysis is established at Alphalyse, but to perform this
analysis in a service company context, it is absolutely necessary to harmonize and standardize the
analysis. The potential for this type of analysis is that it is chosen as the release analysis for new
drugs and thus needs to be used throughout the drug's lifecycle (20+ years).

Finally, with our strategic shift towards biopharmaceutical customers, we needed a complete
relaunch of our website, with a new look and new content. This will provide us with a platform to
convince new customers of our capabilities, present our services, and establish contact with new
customers.
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Noter til arsregnskabet
Notes to the Financial Statements

4. Materielle anlegsaktiver

Property, plant and equipment

Andre anleg,
drifts-
materiel og  Indretning af
inventar lejede lokaler
Other fixtures  Leasehold
and fittings, improve-
tools and ments
equipment
DKK DKK
Kostpris 1. januar 4.026.636 3.891.850
Cost at 1 January
Tilgang i arets lab 370.405 68.658
Additions for the year
Kostpris 31. december 4.397.041 3.960.508
Cost at 31 December
Ned- og afskrivninger 1. januar 3.152.393 1.193.816
Impairment losses and depreciation at 1 January
Arets afskrivninger 212.886 438.783
Depreciation for the year
Ned- og afskrivninger 31. december 3.365.279 1.632.599
Impairment losses and depreciation at 31 December
Regnskabsmessig vaerdi 31. december 1.031.762 2.327.909
Carrying amount at 31 December
Afskrives over 3-5ar 5-9 ar
Amortised over 3-5 years 5-9 years
i
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Noter til arsregnskabet
Notes to the Financial Statements

2023 2022
DKK DKK
5. Kapitalandele i dattervirksomheder
Investments in subsidiaries
Kostpris 1. januar 10.550 10.550
Cost at 1 January
Kostpris 31. december 10.550 10.550
Cost at 31 December
Veardireguleringer 1. januar 1.347.544 756.058
Value adjustments at 1 January
Arets resultat 108.622 591.486
Net profit/loss for the year
Verdireguleringer 31. december 1.456.166 1.347.544
Value adjustments at 31 December
Regnskabsmassig vaerdi 31. december 1.466.716 1.358.094
Carrying amount at 31 December
Kapitalandele i dattervirksomheder specificeres saledes:
Investments in subsidiaries are specified as follows:
Selskabs-
Navn Hjemsted kapital Ejerandel
Name Place of Share capital Ownership
registered
office
Alphalyse, Inc. Palo Alto, 6.208 100%
Californien
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Noter til arsregnskabet
Notes to the Financial Statements

6. Ovrige finansielle anlagsaktiver
Other fixed asset investments

Kostpris 1. januar
Cost at 1 January
Tilgang i arets lab
Additions for the year
Kostpris 31. december
Cost at 31 December

Regnskabsmassig vaerdi 31. december
Carrying amount at 31 December

pwe

Deposita

Deposits

DKK
392.856

7.843

400.699

400.699
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Noter til arsregnskabet
Notes to the Financial Statements

2023

2022

DKK

7. Langfristede galdsforpligtelser
Long-term debt

DKK

Afdrag, der forfalder inden for 1 ar, er opfert under kortfristede geeldsforpligtelser. @vrige forpligtelser

er indregnet under langfristede galdsforpligtelser.

Payments due within 1 year are recognised in short-term debt. Other debt is recognised in long-term

debt.

Geldsforpligtelserne forfalder efter nedenstéende orden:
The debt falls due for payment as specified below:

Anden geld

Other payables

Efter 5 ar 0
After 5 years

Mellem 1 og 5 ar 0
Between 1 and 5 years

821.824

Langfristet del 0
Long-term part

Inden for 1 ar 0
Within 1 year

@vrig kortfristet gaeld 6.458.628
Other short-term payables

821.824

277.080

2.386.580

6.458.628

3.485.484

2023

2022

DKK
8. Eventualposter og ogvrige skonomiske forpligtelser
Contingent assets, liabilities and other financial
obligations

Pant og sikkerhedsstillelse

Charges and security

Folgende aktiver er stillet til sikkerhed for bankforbindelser:

The following assets have been placed as security with bankers:

Til sikkerhed for bankgzld er der stillet virksomhedspant for 1.000.000
As security for bank debt, a corporate mortgage has been provided

pwe

DKK

1.000.000
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Noter til arsregnskabet
Notes to the Financial Statements

2023

2022

8. Eventualposter og evrige skonomiske forpligtelser
Contingent assets, liabilities and other financial
obligations

Leje- og leasingforpligtelser
Rental and lease obligations

Leasingforpligtelser fra operationel leasing. Samlede fremtidige
leasingydelser:

Lease obligations under operating leases. Total future lease
payments:

Inden for 1 ar

Within 1 year

Mellem 1 og 5 ar
Between 1 and 5 years
Efter 5 ar

After 5 years

DKK

2.949.337

9.922.776

612.814

DKK

2.060.300

6.892.446

1.388.996

13.484.927

10.341.742

Andre eventualforpligtelser

Other contingent liabilities

Eventualforpligtelser udger pr. 31. december 2023 TDKK 50.

As of 31 of December 2023 the contingent liabilities amounts to DKK 50k.

pwe
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Noter til arsregnskabet

Notes to the Financial Statements

9. Anvendt regnskabspraksis

Accounting policies

Arsrapporten for Alphalyse A/S for 2023 er
udarbejdet i overensstemmelse med
arsregnskabslovens bestemmelser for virksomheder
i regnskabsklasse B med tilvalg af enkelte regler i
klasse C.

Arsregnskabet for 2023 er aflagt i DKK.

Zndring af regnskabspraksis

Virksomheden har &ndret anvendt
regnskabspraksis for maling af kapitalandele fra
kostpris til indre vaerdis metode. ZAndringen har
medfart en forhgjelse af arets resultat med TDKK
109 (2022: TDKK 591). Det har herudover pavirket
virksomhedens anlegsaktiver med TDKK 1.456
(2022: TDKK 1.348) og den samlede balancesum
med TDKK 1.456 (2022: TDKK 1.348).
Egenkapitalen er pavirket med TDKK 1.456 (2022:
TDKK 1.348). Virksomhedens pengestrgmme er
ikke pévirket af eendringen.

Koncernregnskab

Med henvisning til arsregnskabslovens § 110
udarbejdes der ikke koncernregnskab.

Generelt om indregning og méling

Indtaegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes
vaerdireguleringer af finansielle aktiver og
forpligtelser, der males til dagsveerdi eller
amortiseret kostpris. Endvidere indregnes i
resultatopgerelsen alle omkostninger, der er atholdt
for at opna arets indtjening, herunder afskrivninger,
nedskrivninger og hensatte forpligtelser samt
tilbageforsler som folge af @ndrede
regnskabsmaessige skon af belgb, der tidligere har
veeret indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, nér det er sandsynligt,
at fremtidige skonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan méles pélideligt.

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

Ved forste indregning males aktiver og forpligtelser
til kostpris. Efterfolgende males aktiver og
forpligtelser som beskrevet for hver enkelt
regnskabspost nedenfor.

-
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The Annual Report of Alphalyse A/S for 2023 has
been prepared in accordance with the provisions of
the Danish Financial Statements Act applying to
enterprises of reporting class B as well as selected
rules applying to reporting class C.

The Financial Statements for 2023 are presented in
DKK.

Changes in accounting policies

The company has changed accounting policies for
measuring equity investments from cost to equity.
The change has resulted in an increase of ordinary
earnings for the current year with TDKK 109 (2022:
TDKK 591) and the year's result with TDKK 109
(2022: TDKK 591). It has also affected the
company's fixed assets with TDKK 1.456 (2022:
TDKK 1.348) and the total balance sheet with
TDKK 1.456 (2022: TDKK 1.348). Equity is affected
by TDKK 1.456 (2022: TDKK 1.348). The
company's cash flow is not affected by the change.

Consolidated financial statements

With reference to section 110 of the Danish
Financial Statements Act, no consolidated financial
statements are prepared.

Recognition and measurement

Revenues are recognised in the income statement as
earned. Furthermore, value adjustments of financial
assets and liabilities measured at fair value or
amortised cost are recognised. Moreover, all
expenses incurred to achieve the earnings for the
year are recognised in the income statement,
including depreciation, amortisation, impairment
losses and provisions as well as reversals due to
changed accounting estimates of amounts that have
previously been recognised in the income
statement.

Assets are recognised in the balance sheet when it is
probable that future economic benefits attributable

to the asset 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
out of the Company, and the value of the liability
can be measured reliably.

Assets and liabilities are initially measured at cost.

Subsequently, assets and liabilities are measured as
described for each item below.
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Noter til arsregnskabet

Notes to the Financial Statements

Ved indregning og maling tages hensyn til
forudsigelige tab og risici, der fremkommer, inden
arsrapporten afleegges, og som be- eller afkrafter
forhold, der eksisterede pa balancedagen.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer, der
opstar mellem transaktionsdagens kurs og kursen
pé betalingsdagen, indregnes i resultatopgorelsen
som en finansiel post.

Tilgodehavender, gaeld og andre monetzaere poster i
fremmed valuta, som ikke er afregnet pa
balancedagen, maéles til balancedagens valutakurs.
Forskellen mellem balancedagens kurs og kursen pa
tidspunktet for tilgodehavendets eller geeldens
opstaen indregnes i resultatopgerelsen under
finansielle indtaegter og omkostninger.

Anlegsaktiver, der er kegbt i fremmed valuta, méles
til kursen pa transaktionsdagen.

Resultatopgerelse

Nettoomsatning

Ved salg af varer indregnes nettoomsaetning, nar
fordele og risici vedrerende de solgte varer er
overgaet til kober, nettoomsetningen kan males
palideligt, og det er sandsynligt, at de gkonomiske
fordele ved salget vil tilga selskabet.

Nettoomsaetningen méles til det modtagne vederlag
og indregnes eksklusive moms og med fradrag af
rabatter i forbindelse med salget.

Produktionsomkostninger

Produktionsomkostninger omfatter de
omkostninger, der er medgaet til at opné arets
omsatning. I kostprisen indgar ravarer,
hjelpematerialer, direkte lon og indirekte
produktionsomkostninger, sdsom vedligeholdelse
og afskrivninger m.v. samt drift, administration og
ledelse af fabrikker.

Bruttofortjeneste

Bruttofortjeneste opgares med henvisning til
arsregnskabslovens § 32 som et sammendrag af
nettoomsaetning, produktionsomkostninger og
andre driftsindteegter.

-
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Recognition and measurement take into account
predictable losses and risks occurring before the
presentation of the Annual Report which confirm or
invalidate affairs and conditions existing at the
balance sheet date.

Translation policies

Transactions in foreign currencies are translated at
the exchange rates at the dates of transaction.
Exchange differences arising due to differences
between the transaction date rates and the rates at
the dates of payment are recognised in financial
income and expenses in the income statement.

Receivables, payables and other monetary items in
foreign currencies that have not been settled at the
balance sheet date are translated at the exchange
rates at the balance sheet date. Any differences
between the exchange rates at the balance sheet
date and the rates at the time when the receivable or
the debt arose are recognised in financial income
and expenses in the income statement.

Fixed assets acquired in foreign currencies are
measured at the transaction date rates.

Income statement

Revenue

Revenue from the sale of goods is recognised when
the risks and rewards relating to the goods sold
have been transferred to the purchaser, the revenue
can be measured reliably and it is probable that the
economic benefits relating to the sale will flow to
the Company.

Revenue is measured at the consideration received
and is recognised exclusive of VAT and net of
discounts relating to sales.

Production expenses

Production expenses comprise costs incurred to
achieve revenue for the year. Cost comprises raw
materials, consumables, direct labour costs and
indirect production costs such as maintenance and
depreciation, etc, as well as operation,
administration and management of factories.

Gross profit
With reference to section 32 of the Danish Financial
Statements Act, gross profit/loss is calculated as a

summary of revenue, production expenses and
other operating income.
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Distributionsomkostninger

Distributionsomkostninger omfatter omkostninger i
form af gager til salgs- og distributionspersonale,
reklame- og markedsfaringsomkostninger samt
autodrift og afskrivninger mv.

Administrationsomkostninger

Administrationsomkostninger omfatter
omkostninger til ledelsen, det administrative
personale, kontoromkostninger, afskrivninger mv.

Andre driftsindtaegter/-omkostninger

Andre driftsindtaegter og andre driftsomkostninger
omfatter regnskabsposter af sekundaer karakter i
forhold til selskabets hovedaktivitet, herunder
avance og tab ved salg af immaterielle og materielle
anlaegsaktiver.

Resultat af kapitalandele i dattervirksomheder

I resultatopgerelsen indregnes den forholdsmaessige
andel af resultat for aret under posten “Indtaegter af
kapitalandele i dattervirksomheder”.

Finansielle poster

Finansielle indtaegter og omkostninger indregnes i
resultatopgerelsen med de belab, der vedrarer
regnskabsaret.

Skat af arets resultat

Skat af drets resultat, som bestéar af arets aktuelle
skat og arets udskudte skat, indregnes i
resultatopgerelsen med den del, der kan henfores til
arets resultat, og direkte pa egenkapitalen med den
del, der kan henfares til egenkapitaltransaktioner.
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Distribution expenses

Distribution expenses comprise costs in the form of
salaries to sales and distribution staff, advertising
and marketing expenses as well as operation of
motor vehicles, depreciation, etc.

Administrative expenses

Administrative expenses comprise expenses for
Management, administrative staff, office expenses,
depreciation, etc.

Other operating income and expenses

Other operating income and other operating
expenses comprise items of a secondary nature to
the main activities of the Company, including gains
and losses on the sale of intangible assets and
property, plant and equipment.

Income from investments in subsidiaries

The item “Income from investments in subsidiaries”
in the income statement includes the proportionate
share of the profit for the year.

Financial income and expenses

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

Tax on profit/loss for the year

Tax for the year consists of current tax for the year
and changes in deferred tax for the year. The tax
attributable to the profit for the year is recognised
in the income statement, whereas the tax
attributable to equity transactions is recognised
directly in equity.
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Balance
Immaterielle anlaegsaktiver
Udviklingsprojekter

Omkostninger pé udviklingsprojekter omfatter
gager, afskrivninger og andre omkostninger, der
direkte og indirekte kan henfores til selskabets
udviklingsaktiviteter.

Udviklingsprojekter, der er klart definerede og
identificerbare, hvor den tekniske udnyttelsesgrad,
tilstreekkelige ressourcer og et potentielt fremtidigt
marked eller udviklingsmulighed i virksomheden
kan pévises, og hvor det er hensigten at fremstille,
markedsfere eller anvende projektet, indregnes som
immaterielle anlaegsaktiver, sfremt der er
tilstreekkelig sikkerhed for, at kapitalveerdien af den
fremtidige indtjening kan daekke produktions-,
salgs- og administrationsomkostninger samt selve
udviklingsomkostningerne.

Udviklingsprojekter, der ikke opfylder kriterierne
for indregning i balancen, indregnes som
omkostninger i resultatopgerelsen, i takt med at
omkostningerne afholdes.

Aktiverede udviklingsomkostninger males til
kostpris med fradrag af akkumulerede af- og
nedskrivninger eller genindvindingsveerdi, safremt
denne er lavere. Et belgb svarende til de indregnede
udviklingsomkostninger reserveres i posten
'Reserve for udviklingsomkostninger' under
egenkapitalen. Reserven omfatter udelukkende
udviklingsomkostninger, som er indregnet i
regnskabsar, der begynder den 1. januar 2016 eller
senere. Reserven reduceres lgbende med af- og
nedskrivninger pa udviklingsprojekterne.

Aktiverede udviklingsomkostninger afskrives fra
tidspunktet for faerdiggerelsen linezrt over den
periode, hvori udviklingsarbejdet forventes at
frembringe gkonomiske fordele.
Afskrivningsperioden udger 3-10 ar.

@Jurige immaterielle anlaegsaktiver

@vrige immaterielle anlegsaktiver males til kostpris
med fradrag af akkumulerede af- og nedskrivninger
eller til genindvindingsvaerdien, safremt denne er
lavere.

@Ovrige immaterielle anlegsaktiver afskrives over 3
ar.
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Balance sheet
Intangible fixed assets
Development projects

Costs of development projects comprise salaries,
amortisation and other expenses directly or
indirectly attributable to the Company’s
development activities.

Development projects that are clearly defined and
identifiable and in respect of which technical
feasibility, sufficient resources and a potential
future market or development opportunity in the
enterprise can be demonstrated, and where it is the
intention to manufacture, market or use the project,
are recognised as intangible assets. This applies if
sufficient certainty exists that the value in use of
future earnings can cover cost of sales, distribution
and administrative expenses involved as well as the
development costs.

Development projects that do not meet the criteria
for recognition in the balance sheet are recognised
as expenses in the income statement as incurred.

Capitalised development costs are measured at cost
less accumulated amortisation and impairment
losses or at a lower recoverable amount. An amount
corresponding to the recognised development costs
is allocated to the equity item 'Reserve for
development costs'. The reserve comprises only
development costs recognised in financial years
beginning on or after 1 January 2016. The reserve is
reduced by amortisation of and impairment losses
on the development projects on a continuing basis.

As of the date of completion, capitalised
development costs are amortised on a straight-line
basis over the period of the expected economic
benefit from the development work. The
amortisation period is 3-10 year.

Other intangible fixed assets

Other intangible fixed assets are measured at cost
less accumulated amortisation and less any
accumulated impairment losses or at a lower value
in use.

Other intangible fixed assets are amortised over 3
years.
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Materielle anlagsaktiver

Materielle anlaegsaktiver méles til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffelsesprisen og
omkostninger direkte tilknyttet anskaffelsen indtil
det tidspunkt, hvor aktivet er klar til at blive taget i
brug.

Afskrivningsgrundlaget, der opgares som kostpris
reduceret med eventuel restvaerdi, fordeles linesert
over aktivernes forventede brugstid, der udger:

Indretning af lejede lokaler 5-9 ar
Inventar og produktionsudstyr 5 ar
IT 3ar

Restvardierne for anlagsaktiverne er fastsat til nul.
Afskrivningsperiode og restvaerdi revurderes arligt.

Nedskrivning af anlaegsaktiver

Den regnskabsmaessige vaerdi af immaterielle og
materielle anleegsaktiver gennemgas arligt for at
afgore, om der er indikation af verdiforringelse ud
over det, som udtrykkes ved afskrivning.

Hvis dette er tilfeeldet, foretages nedskrivning til
den lavere genindvindingsverdi.

Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder indregnes og
males efter den indre veerdis metode.

I balancen indregnes under posten “Kapitalandele i
dattervirksomheder” den forholdsmeessige
ejerandel af virksomhedernes regnskabsmaessige
indre veerdi opgjort med udgangspunkt i
dagsveerdien af de identificerbare nettoaktiver pa
anskaffelsestidspunktet.

Den samlede nettoopskrivning af kapitalandele i
dattervirksomheder henlaegges via
overskudsdisponeringen til “Reserve for
nettoopskrivning efter den indre vaerdis metode”
under egenkapitalen. Reserven reduceres med
udbytteudlodninger til moderselskabet og reguleres
med andre egenkapitalbevagelser i
dattervirksomhederne.
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Property, plant and equipment

Property, plant and equipment are measured at cost
less accumulated depreciation and less any
accumulated impairment losses.

Cost comprises the cost of acquisition and expenses
directly related to the acquisition up until the time
when the asset is ready for use.

Depreciation based on cost reduced by any residual
value is calculated on a straight-line basis over the
expected useful lives of the assets, which are:

Leasehold improvements 5-9 years
Plant and machinery 5 years
IT 3 years

The fixed assets’ residual values are determined at
nil.

Depreciation period and residual value are
reassessed annually.

Impairment of fixed assets

The carrying amounts of intangible assets and
property, plant and equipment and investments are
reviewed on an annual basis to determine whether
there is any indication of impairment other than
that expressed by amortisation and depreciation.

If so, the asset is written down to its lower
recoverable amount.

Investments in subsidiaries

Investments in subsidiaries are recognised and
measured under the equity method.

The item “Investments in subsidiaries” in the
balance sheet include the proportionate ownership
share of the net asset value of the enterprises
calculated on the basis of the fair values of
identifiable net assets at the time of acquisition.

The total net revaluation of investments in
subsidiaries is transferred upon distribution of
profit to “Reserve for net revaluation under the
equity method“ under equity. The reserve is
reduced by dividend distributed to the Parent
Company and adjusted for other equity movements
in the subsidiaries.
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Dattervirksomheder med negativ regnskabsmaessig
indre veerdi indregnes til DKK 0. Hvis
moderselskabet har en retslig eller en faktisk
forpligtelse til at deekke virksomhedens
underbalance, indregnes en hensat forpligtelse
hertil.

@vrige finansielle anlegsaktiver

Ovrige finansielle anlaegsaktiver omfatter andre
tilgodehavender.

Tilgodehavender

Tilgodehavender males i balancen til amortiseret
kostpris eller en lavere nettorealisationsverdi,
hvilket normalt udger nominel vaerdi med fradrag
af nedskrivning til imedegéelse af tab.

Periodeafgransningsposter

Periodeafgransningsposter indregnet som aktiver
omfatter afholdte forudbetalte omkostninger
vedrgrende husleje, forsikringspreemier,
abonnementer, renter og leasingydelser mv.

Egenkapital
Udbytte

Udbytte, som ledelsen foreslar uddelt for
regnskabsaret, vises som en sarskilt post under
egenkapitalen.

Udskudte skatteaktiver og -forpligtelser

Udskudt skat males efter den balanceorienterede
gaeldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig verdi af
aktiver og forpligtelser, opgjort pa grundlag af den
planlagte anvendelse af aktivet, henholdsvis
afvikling af forpligtelsen.

Udskudte skatteaktiver males til den veerdi, hvortil
aktivet forventes at kunne realiseres, enten ved
udligning i skat af fremtidig indtjening eller ved
modregning i udskudte skatteforpligtelser inden for
samme juridiske skatteenhed.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vil vaere geeldende, nar den udskudte skat forventes
udlast som aktuel skat. Andring i udskudt skat,
som fglge af &ndringer i skattesatser, indregnes i
resultatopgerelsen eller i egenkapitalen, nar den
udskudte skat vedrarer poster, der er indregnet i
egenkapitalen.

-
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Subsidiaries with a negative net asset value are
recognised at DKK 0. Any legal or constructive
obligation of the Parent Company to cover the
negative balance of the enterprise is recognised in
provisions.

Other fixed asset investments

Other fixed asset investments consist of other
receivables.

Receivables

Receivables are measured in the balance sheet at
the lower of amortised cost and net realisable value,
which corresponds to nominal value less provisions
for bad debts.

Prepayments

Prepayments comprise prepaid expenses
concerning rent, insurance premiums,
subscriptions, leases and interest.

Equity
Dividend

Dividend distribution proposed by Management for
the year is disclosed as a separate Dividend item.

Deferred tax assets and liabilities

Deferred income tax is measured using the balance
sheet liability method in respect of temporary
differences arising between the tax bases of assets
and liabilities and their carrying amounts for
financial reporting purposes on the basis of the
intended use of the asset and settlement of the
liability, respectively.

Deferred tax assets are measured at the value at
which the asset is expected to be realised, either by
elimination in tax on future earnings or by set-off
against deferred tax liabilities within the same legal
tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the
legislation at the balance sheet date when the
deferred tax is expected to crystallise as current tax.
Any changes in deferred tax due to changes to tax
rates are recognised in the income statement or in
equity if the deferred tax relates to items recognised
in equity.
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Aktuelle skattetilgodehavender og -forpligtelser

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet skat
af arets skattepligtige indkomst reguleret for skat af
tidligere ars skattepligtige indkomster samt for
betalte acontoskatter. Tilleeg og godtgarelse under
acontoskatteordningen indregnes i
resultatopgerelsen under finansielle poster.

Finansielle geldsforpligtelser

Galdsforpligtelser méles til amortiseret kostpris,
deri al vaesentlighed svarer til nominel verdi.

Hoved- og nogletal

Current tax receivables and liabilities

Current tax liabilities and receivables are recognised
in the balance sheet as the expected taxable income
for the year adjusted for tax on taxable incomes for
prior years and tax paid on account. Extra payments
and repayment under the on-account taxation
scheme are recognised in the income statement in
financial income and expenses.

Financial liabilities

Debts are measured at amortised cost, substantially
corresponding to nominal value.

Financial Highlights

Forklaring af negletal Explanation of financial ratios

Afkastningsgrad Resultat af ordinzar primeer drift x 100 / Samlede aktiver ultimo

Return on assets Profit/loss of ordinary primary operations x 100 / Total assets at
year end

Soliditetsgrad Egenkapital ultimo x 100 / Samlede aktiver ultimo

Solvency ratio Equity at year end x 100 / Total assets at year end

Egenkapitalforrentning Ordinaert resultat efter skat x 100 / Gennemsnitlig egenkapital

Return on equity Net profit for the year x 100 / Average equity
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