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Ledelsespategning
Management's statement

Direktionen har dags dato aflagt arsrapporten for
regnskabsaret 1. januar - 31. december 2023 for
Zmag ApS.

Arsrapporten er aflagt i overensstemmelse med

Svovranmnaol-alhalAarran

Jeg anser den valgte regnskabspraksis for hensigts-
massig, og efter min opfattelse giver arsregnska-
bet et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december 2023
samt af resultatet af selskabets aktiviteter for regn-
skabséret 1. januar - 31. december 2023.

Ledelsesberetningen indeholder efter min opfattel-
se en retvisende redegerelse for de forhold, som
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kebenhavn K, den 29. juli 2024
Copenhagen, 29 July 2024

Direktion
Managing Director

ﬂz’cézr/ L%ar[ ZBarer

rdarer@getfastr.com

Richard Mark Darer

Today, the Managing Director has approved the
annual report of Zmag ApS for the financial year 1
January - 31 December 2023.

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

I consider the chosen accounting policy to be
appropriate, and in my 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.

Further, in my opinion, the Management's review
gives a true and fair review of the matters

discussed in the Management's review.

We recommend that the annual report be approved
at the Annual General Meeting.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i Zmag ApS

Konklusion med forbehold

Vi har revideret arsregnskabet for Zmag ApS for
regnskabsaret 1. januar - 31. december 2023, der
omfatter resultatopggrelse, balance, egenkapitalop-
gorelse, noter og anvendt regnskabspraksis. Ars-
regnskabet udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet, bortset fra
indvirkningerne af det forhold, der er beskrevet i af-
snittet "Grundlag for konklusion med forbehold",
giver et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december 2023
samt af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2023 i overens-
stemmelse med arsregnskabsloven.

Grundlag for konklusion med forbehold
Rapportering fra selskabets udenlandske
dattervirksomhed er ikke revideret, hvorfor der
tages forbehold for regnskabsposterne resultat af
kapitalandele og kapitalandele i tilknyttede
virksomheder.

To the Shareholders of Zmag ApS

Qualified Opinion

We have audited the financial statements of Zmag
ApS for the financial year 1 January - 31 December
2023, which comprise income statement, balance
sheet, statement of changes in equity, notes and a
summary of significant accounting policies, for the

Company. The financial statements are prepared
under the Danish Financial Statements Act.

In our opinion, except for the effects of the matter
described in the “Basis for Qualified Opinion”
section of our report, 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.

Basis for Qualified conclusion

Reporting from the foreign subsidiary has not
been audited why we qualify our opinion with
respect for them items income from equity
investments in group enterprise and equity
investments in group enterprise.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geldende i Danmark. Vores
ansvar ifglge disse standarder og krav er n@rmere
beskrevet i revisionspategningens afsnit “Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
hangige af selskabet i overensstemmelse med Inter-
national Ethics Standards Board for Accountants'
internationale retningslinjer for revisorers etiske
adferd (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 tilstrakkeligt og egnet

som grundlag for vores konklusion med forbehold.

Veasentlig usikkerhed vedrgrende fortsat drift
Selskabets
moderselskabet fortsatte tilsagn om finansiering.

fortsatte drift er athengig af
Moderselskabet har afgivet stgtteerklering om
fortsat tilfgrsel af den ngdvendige finansiering. Der
henvises til note 1 i regnskabet.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser ngdvendig for at udarbejde et arsregn-
skab uden vesentlig fejlinformation, uanset om den-
ne skyldes besvigelser eller fejl.

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
Ethics Standards Board for
Accountants’ International Code of Ethics for
Professional Accountants (IESBA Code) and the

additional ethical requirements applicable in Den-

International

mark, 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.

Material Uncertainty Related to Going Concern
The companys basis for going concern depends on
the parent companys continued financing. The
parent company has issued a letter of support for
the continued contribution of the necessary funding.
We refer to note 1 of the annual report.

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 uafhaengige revisors revisionspategning

Independent auditor's report

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsatte
driften; at oplyse om forhold vedrgrende fortsat
drift, hvor dette er relevant; samt at udarbejde ars-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt 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 vasentlig fejlin-
formation, uanset om denne skyldes besvigelser el-
ler fejl, og at afgive en revisionspategning med en
konklusion. Hgj grad af sikkerhed er et hgjt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udfgres i overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er geldende i Danmark, altid vil afdekke
vesentlig fejlinformation, nar sadan findes. Fejlin-
formationer kan opsta som fglge af besvigelser eller
fejl og kan betragtes som vasentlige, hvis det med
rimelighed kan forventes, at de enkeltvis eller sam-
let har indflydelse pa de gkonomiske beslutninger,
som regnskabsbrugerne treffer pd grundlag af ars-
regnskabet.

Som led i en revision, der udfgres 1 overensstem-
melse med internationale standarder om revision og
de yderligere krav, der er geldende i Danmark, fo-
retager vi faglige vurderinger og opretholder profes-
sionel skepsis under revisionen. Herudover:

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
statements  unless

preparing the financial

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 judgment and
maintain professional skepticism throughout the
audit. We also:
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Den uafhaengige revisors revisionspategning
Independent auditor's report

Identificerer og vurderer vi risikoen for ve-
sentlig fejlinformation i arsregnskabet, uan-
set om denne skyldes besvigelser eller fejl,
udformer og udfgrer revisionshandlinger
som reaktion pa disse risici samt opnar revi-
sionsbevis, der er tilstreekkeligt og egnet til
at danne grundlag for vores konklusion. Ri-
sikoen for ikke at opdage vasentlig fejlin-
formation forarsaget af besvigelser er hgjere
end ved vasentlig fejlinformation forarsaget
af fejl, idet besvigelser kan omfatte sam-
mensvargelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsidesattelse
af intern kontrol.

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

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

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.

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

Independent auditor's report

. Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende, samt
om der pa grundlag af det opnaede revisi-
onsbevis er vesentlig usikkerhed forbundet
med begivenheder eller forhold, der kan ska-
be betydelig tvivl om selskabets evne til at
fortsaette driften. Hvis vi konkluderer, at der
er en vasentlig usikkerhed, skal vi i vores
revisionspategning ggre opmaerksom pa op-
lysninger herom i arsregnskabet eller, hvis
sadanne oplysninger ikke er tilstraekkelige,
modificere vores konklusion. Vores konklu-
sioner er baseret pa det revisionsbevis, der
er opnaet frem til datoen for vores revisi-
onspategning. Fremtidige begivenheder eller
forhold kan dog medfgre, at selskabet ikke
leengere kan fortsette driften.

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

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tidsmaes-
sige placering af revisionen samt betydelige revisi-
onsmassige observationer, herunder eventuelle be-
tydelige mangler i intern kontrol, som vi identifice-

rer 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 ledelsesberetningen.

. 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.

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

during our audit.

Statement on Management’s Review
Management is responsible for Management’s
Review.

Our opinion on the financial statements does not
cover Management’s Review, and we do not
express any form of assurance conclusion thereon.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

I tilknytning til vores revision af arsregnskabet er
det vores ansvar at lese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen er
vasentligt inkonsistent med arsregnskabet eller vo-
res viden opnaet ved revisionen eller pa anden made
synes at indeholde veasentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelses-
beretningen indeholder kravede oplysninger i hen-
hold til arsregnskabsloven.

Baseret pa det udfgrte arbejde er det vores opfattel-
se, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet vasentlig fejlinformation i ledelsesberetnin-
gen.

Kgbenhavn, den 29. juli 2024
Copenhagen, 29 July 2024

Christensen Kjaerulff
Statsautoriseret Revisionsaktieselskab
CVR-nr. 1591 56 41

Company reg. no. 15 91 56 41

Sven-Erik Vejlby
statsautoriseret revisor

State Authorised Public Accountant
mne25075

In connection with our audit of the financial
statements, our responsibility is to read
Management’s Review and, in doing so, consider
whether Management’s Review is materially
inconsistent with the financial statements or our
knowledge obtained during the audit, or otherwise

appears to be materially misstated.

Moreover, it is our responsibility to consider
whether Management’s Review provides the
information required under the Danish Financial

Statements Act.

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

material misstatement of Management’s Review.
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Ledelsesberetning
Management s review

Selskabets vaesentligste aktiviteter
Selskabets aktiviteter bestar i salg og udvikling af
e-kataloger til B-t-B marked.

Udvikling i aktiviteter og gkonomiske forhold
Arets bruttotab udggr -2 t.kr. mod 1.013 t.kr. sidste

ar. Det ordinzre resultat efter skat udggr 2.199
t.kr. mod -7.452 t.kr. sidste ar.

Moderselskabet, Zmags Corp., er hjemmehgrende i
Boston, USA.

Moderselskabet har tilstreekkelig finansiering og
driftskapital til fortsat at stille den ngdvendige
finansiering til radighed for Zmag ApS.

Description of key activities of the company

The company sells and develops e-catalogues for B-
t-B markets.

Development in activities and financial matters

The gross loss for the year totals DKK -2.000
against DKK 1.013.000 last year. Income or loss
from ordinary activities after tax totals DKK
2.199.000 against DKK -7.452.000 last year.

Zmags Corp., the parent company of Zmag ApS, is
registered in the State of Delaware, the United
States.

The parent company has the current funding and
available working capital to continue to provide
necessary funding to Zmag ApS.
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Resultatopggrelse 1. januar - 31. december
Income statement 1 January - 31 December

All amounts in DKK.

Note 2023 2022
Bruttotab
Gross loss -1.715 1.013.097
Indtegt af kapitalandel i tilknyttet virksomhed
Income from equity investment in subsidiarie 57.689 178.393
Andre finansielle indtegter
Other financial income 2.335.405 0

3 @vrige finansielle omkostninger
Other financial costs -192.386 -7.046.631
Resultat fgr skat
Pre-tax net profit or loss 2.198.993 -5.855.141
2 Skat af arets resultat
Tax on net profit or loss for the year 0 -1.596.662
Arets resultat
Net profit or loss for the year 2.198.993 -7.451.803
Forslag til resultatdisponering:
Proposed distribution of net profit:
Reserve for nettoopskrivning efter den indre vaerdis metode
Reserves for net revaluation according to the equity method 57.689 178.393
Overfgres til overfgrt resultat
Transferred to retained earnings 2.141.304 0
Disponeret fra overfegrt resultat
Allocated from retained earnings 0 -7.630.196
Disponeret i alt
Total allocations and transfers 2.198.993 -7.451.803
10
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Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Aktiver
Assets
Note 2023 2022
Anlsegsaktiver
Non-current assets
4 Andre anleg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment 0 0
Materielle anlegsaktiver i alt
Total property, plant, and equipment 0 0
5 Kapitalandel i tilknyttet virksomhed
Investment in group enterprise 2.961.373 2.838.789
6 Deposita
Deposits 4.707 4.707
Finansielle anlegsaktiver i alt
Total investments 2.966.080 2.843.496
Anlsegsaktiver i alt
Total non-current assets 2.966.080 2.843.496
Omsaetningsaktiver
Current assets
Tilgodehavender fra salg og tjenesteydelser
Trade receivables 107.375 248.486
Andre tilgodehavender
Other receivables 219.854 285.575
Tilgodehavender i alt
Total receivables 327.229 534.061
Likvide beholdninger
Cash on hand and demand deposits 195.345 909.334
Omsaetningsaktiver i alt
Total current assets 522.574 1.443.395
Aktiver i alt
Total assets 3.488.654 4.286.891
11
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Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Passiver
Equity and liabilities

Note 2023 2022
Egenkapital
Equity
Virksomhedskapital
Contributed capital 220.150 220.150
Reserve for nettoopskrivning efter den indre vaerdis metode
Reserve for net revaluation according to the equity method 1.991.439 1.868.854
Overfgrt resultat
Retained earnings -22.704.692 -150.900.083
Egenkapital i alt
Total equity -20.493.103 -148.811.079
Geeldsforpligtelser
Liabilities other than provisions
Modtagne forudbetalinger fra kunder
Prepayments received from customers 608.423 1.154.314
Leverandgrer af varer og tjenesteydelser
Trade payables 124.049 177.828
Geld til tilknyttede virksomheder
Payables to group enterprises 21.175.943 149.424.618
Anden geld
Other payables 2.073.342 2.341.210
Kortfristede gaeldsforpligtelser i alt
Total short term liabilities other than provisions 23.981.757 153.097.970
Geaeldsforpligtelser i alt
Total liabilities other than provisions 23.981.757 153.097.970
Passiver i alt
Total equity and liabilities 3.488.654 4.286.891

12
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Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Passiver
Equity and liabilities

Note

1 Usikkerhed om going concern

Uncertainties concerning the enterprise's ability to continue as a going concern

7 Pantsatninger og sikkerhedsstillelser

Charges and security
8 Eventualposter

Contingencies
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Egenkapitalopggrelse
Statement of changes in equity

All amounts in DKK.

Reserve for net-
toopskrivning

Virksomhedska- efter den indre  Overfort resul-
pital  vaerdis metode tat I alt
Reserve for net
revalua-tion
according to the
Contributed capital eq-uity method  Retained earnings Total
Egenkapital 1. januar 2022
Equity 1 January 2022 220.150 1.841.559 -143.269.888 -141.208.179
Resultatandel
Share of results 0 178.393 -7.630.195 -7.451.802
Valutakursreguleringer
Exchange rate adjustments 0 -151.098 0 -151.098
Egenkapital 1. januar 2023
Equity 1 January 2023 220.150 1.868.854 -150.900.083 -148.811.079
Resultatandel
Share of results 0 57.689 2.141.304 2.198.993
Valutakursreguleringer
Exchange rate adjustments 0 64.896 0 64.896
Zndring vedrgrende
geldskonvertering Zmags Corp.
Adjustment Debt-to-Equity Zmags
Corp. 0 0 126.054.087 126.054.087
220.150 1.991.439 -22.704.692 -20.493.103
14
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1.  Usikkerhed om going concern

Uncertainties concerning the enterprise's ability to continue as a going concern

Selskabet har i tidligere regnskabsar realiseret betydelige underskud, og der er en betydelig negativ

egenkapital pr. balancetidspunktet. Selskabet er alene finansieret af koncernselskaber, og

moderselskabet har afgivet en erklering om fortsat tilfgrsel af den ngdvendige finansiering til

opretholdelse af selskabet.

In previous financial years, the company has realized a significant loss and a considerable negative equity

at the balance sheet date. The company is financed solely by group companies, and the parent company

has issued a letter of support about continued supply of the necessary funding to maintain the company’s

ability to continue as a going concern.

2023 2022
2. Skat af arets resultat
Tax on net profit or loss for the year
Regulering af tidligere ars skat
Adjustment of tax for previous years 0 1.596.662
0 1.596.662
3.  Ovrige finansielle omkostninger
Other financial costs
Andre finansielle omkostninger
Other financial costs 192.386 7.046.631
192.386 7.046.631
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31/12 2023 31/12 2022
4.  Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment
Kostpris 1. januar
Cost 1 January 20.550 20.550
Kostpris 31. december
Cost 31 December 20.550 20.550
Af- og nedskrivninger 1. januar
Depreciation and writedown I January -20.550 -20.550
Af- og nedskrivninger 31. december
Depreciation and writedown 31 December -20.550 -20.550
Regnskabsmzaessig veerdi 31. december
Carrying amount, 31 December 0 0
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All amounts in DKK.

31/12 2023 31/12 2022

5.  Kapitalandel i tilknyttet virksomhed

Investment in group enterprise

Kostpris 1. januar
Acquisition sum, opening balance 1 January 969.935 969.935

Kostpris 31. december
Cost 31 December 969.935 969.935

Opskrivninger 1. januar

Revaluations, opening balance 1 January 2.837.805 2.810.510
Omregning til valutakurs
Translation by use of the exchange rate valid on b 64.895 -151.098

Arets resultat for afskrivninger pa goodwill
Results for the year before goodwill amortisation 57.689 178.393

Opskrivninger 31. december
Revaluations 31 December 2.960.389 2.837.805

Afskrivninger pa goodwill 1. januar
Amortisation of goodwill, opening balance 1 January -968.951 -968.951

Afskrivninger pa goodwill 31. december
Depreciation on goodwill 31 December -968.951 -968.951

Regnskabsmaessig veerdi 31. december
Carrying amount, 31 December 2.961.373 2.838.789

Hovedtallene for virksomheden ifslge den seneste godkendte arsrapport
Financial highlights for the enterprise according to the latest approved annual report

Regnskabs-
. meessig veerdi
Ejerandel Egenkapital Arets resultat  hos Zmag ApS
Carrying
Equity Results for the amount, Zmag
interest Equity year ApS
Zmags Limited, 27 Greville Street,
ECIN 8SU, London, UK 100 % 2.961.373 57.689 2.961.373
2.961.373 57.689 2.961.373
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31/12 2023 31/12 2022

6. Deposita
Deposits

Kostpris 1. januar
Cost 1 January 4.707 4.707

Kostpris 31. december
Cost 31 December 4.707 4.707

Regnskabsmaessig veerdi 31. december
Carrying amount, 31 December 4.707 4.707

7.  Pantsztninger og sikkerhedsstillelser
Charges and security
Selskabet har ingen pantsatninger eller sikkerhedsstillelser pr. 31. december 2023.

The company has no mortgage or securities at 31 December 2023.

8. Eventualposter
Contingencies

Eventualaktiver
Contingent assets

Selskabet har betydelige skattemassige underskud til fremfgrsel. Der er ikke optaget udskudt
skatteaktiv vedrgrende disse underskud pa grund af usikkerheden om udnyttelsen heraf.

The company has material tax losses carryforwards. Deferred tax assets relating to these losses are not

recognized due to the uncertainty about the utilization of these.

Eventualforpligtelser
Contingent liabilities

Der verserer sager med skattemyndighederne vedrgrende tidligere indkomstar. Det er dog ledelsens
vurdering, at de verserende sager ikke vil medfgre udgifter for selskabet, udover belgb der er hensat i
balancen pr. 31. december 2023.

There are pending cases with the tax authorities regarding previous income years. However, it is the

management's assessment that the pending cases will not result in expenses for the company, in addition to

provisions made in the balance sheet per 31 December 2023.
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8. Eventualposter (fortsat)
Contingencies (continued)

Eventualforpligtelser (fortsat)
Contingent liabilities (continued)

Pr. 31. december 2023 har selskabet en huslejeforpligtelse pa t.kr. 4.
At 31 December 2023 the company has a rent obligation of DKK 4 thousand.

Annual report 2023
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Zmag ApS er aflagt i overens-
stemmelse med arsregnskabslovens bestemmelser

for en klasse B-virksomhed.

Arsrapporten er aflagt efter samme regnskabsprak-
sis som sidste ar og afleegges i danske kroner.

Generelt om indregning og maling

I resultatopggrelsen indregnes indtaegter i takt med,
at de indtjenes. Herunder indregnes verdiregulerin-
ger af finansielle aktiver og forpligtelser. I resultat-
opggrelsen indregnes ligeledes alle omkostninger,
herunder afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbagefgrsler som fglge af @ndre-
de regnskabsmassige skgn af belgb, der tidligere
har varet indregnet i resultatopggrelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige gkonomiske fordele vil tilflyde sel-
skabet, og aktivets verdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele vil

fragd selskabet, og forpligtelsens vaerdi kan males
palideligt.

Ved fgrste indregning males aktiver og forpligtelser
til kostpris. Efterfelgende méles aktiver og forplig-
telser som beskrevet nedenfor for hver enkelt regn-
skabspost.

The annual report for Zmag ApS has been
presented in accordance with the Danish Financial
Statements Act regulations concerning reporting

class B enterprises.

The accounting policies are unchanged from last

year, and the annual report is presented in DKK.

Recognition and measurement in general

Income is recognised in the income statement
concurrently with its realisation, including the
recognition of value adjustments of financial assets
and liabilities. Likewise, all costs are recognised in
the income statement, including depreciations

amortisations,  writedowns  for  impairment,
provisions, and reversals due to changes in
estimated amounts previously recognised in the

income statement.

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

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

Liabilities are recognised in the statement of
financial position when it is seems probable that
future economic benefits will flow out of the
company and the value of the liability can be
reliably measured.

Assets and liabilities are measured at cost at the
initial recognition. Hereafter, assets and liabilities
are measured as described below for each

individual accounting item.
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Accounting policies

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en kon-
stant effektiv rente over lgbetiden. Amortiseret
kostpris opggres som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tilleg/fradrag af den
akkumulerede amortisering af forskellen mellem
kostpris og nominelt belgb. Herved fordeles kurstab
og kursgevinst over aktivets eller forpligtelsens lg-
betid.

Ved indregning og maling tages hensyn til forud-
sigelige tab og risici, der fremkommer inden arsrap-

porten aflegges, og som vedrgrer forhold, der eksi-
sterede pa balancedagen.

Resultatopggrelsen

Bruttotab

Bruttotab indeholder nettoomsatning samt andre
eksterne omkostninger.

Selskabet har som fortolkningsbidrag for indregning
af nettoomsatning valgt IAS 11 og IAS 18.

Nettoomsatning indregnes i resultatopggrelsen, sa-
fremt levering og risikoovergang til kgber har fun-
det sted inden &rets udgang, og safremt indtegten
kan opggres palideligt og forventes modtaget. Net-
toomsatningen males til dagsvaerdien af det aftalte
vederlag eksklusive moms og afgifter og med fra-
drag af rabatter i forbindelse med salget.

Andre eksterne omkostninger omfatter omkostnin-
ger til salg, reklame, administration, lokaler, tab pa
debitorer og operationelle leasingomkostninger.

Certain financial assets and liabilities are measured
at amortised cost, allowing a constant effective
interest rate to be recognised during the useful life
of the asset or liability. Amortised cost is
recognised as the original cost less any payments,
plus/less accrued amortisations of the difference
between cost and nominal amount. In this way,
capital losses and gains are allocated over the
useful life of the liability.

Upon recognition and measurement, allowances are
made for such predictable losses and risks which
may arise prior to the presentation of the annual
report and concern matters that exist on the
reporting date.

Income statement

Gross loss

Gross loss comprises the revenue and other external
costs.

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

revenue.

Revenue is recognised in the income statement if
delivery and passing of risk to the buyer have taken
place before the end of the year and if the income
can be determined reliably and inflow is anticipated.
Revenue is measured at the fair value of the
consideration promised exclusive of VAT and taxes
and less any discounts relating directly to sales.

Other external costs comprise costs incurred for
sales, advertising, administration, premises, loss on
receivables, and operational leasing costs.
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Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og
nedskrivninger af immaterielle og materielle an-
leegsaktiver.

Finansielle indtaegter og omkostninger

Finansielle indtegter og omkostninger indregnes i
resultatopggrelsen med de belgb, der vedrgrer regn-
skabsaret. Finansielle poster omfatter renteindteg-
ter og -omkostninger, finansielle omkostninger ved
finansiel leasing, realiserede og urealiserede kursge-
vinster og kurstab vedrgrende vardipapirer, geld
og transaktioner i fremmed valuta, amortisering af
finansielle aktiver og forpligtelser samt tilleg og
godtggrelser under acontoskatteordningen mv.

Indtaegter af kapitalandel i tilknyttet virksomhed
I resultatopggrelsen indregnes den forholdsmassige
andel af den tilknyttede virksomheds resultat efter
skat efter fuld eliminering af intern avance eller tab
og fradrag af afskrivning pa goodwill og tilleg af
negativ goodwill.

Skat af arets resultat
Arets skat, der bestar af arets aktuelle selskabsskat
og @ndring i udskudt skat, indregnes i resultatopgg-

relsen med den del, der kan henfgres til arets resul-
tat, og direkte i egenkapitalen med den del, der kan

henfgres til posteringer direkte i egenkapitalen.

Balancen

Materielle anlsegsaktiver

Materielle anlagsaktiver males til kostpris med fra-
drag af akkumulerede afskrivninger og nedskrivnin-
ger.

Depreciation, amortisation, and writedown for
impairment

Depreciation, amortisation, and writedown for
impairment comprise depreciation on, amortisation
of, and writedown for impairment of intangible and
tangible assets, respectively.

Financial income and expenses

Financial income and expenses are recognised in the
income statement with the amounts concerning the
financial year. Financial income and expenses
comprise interest income and expenses, financial
expenses from financial leasing, realised and
unrealised capital gains and losses relating to
securities, debt and transactions in foreign
currency, amortisation of financial assets and
liabilities as well as surcharges and reimbursements

under the advance tax scheme, etc.

Results from investment in subsidiarie

After full elimination of intercompany profit or loss
less amortised consolidated  goodwill, the
investment in the entity is recognised in the income
statement as a proportional share of the entity’

post-tax profit or loss.

Tax on net profit or loss for the year

Tax for the year comprises the current income tax
for the year and changes in deferred tax and is
recognised in the income statement with the share

attributable to the net profit or loss for the year and
directly in equity with the share attributable to

entries directly in equity.
Statement of financial position

Property, plant, and equipment

Property, plant, and equipment are measured at cost
less accrued depreciation and write-down for
impairment.
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Afskrivningsgrundlaget er kostpris med fradrag af
eventuel forventet restvaerdi efter afsluttet brugstid.
Afskrivningsperioden og restverdien fastsattes pa
anskaffelsestidspunktet og revurderes arligt. Over-
stiger restvaerdien aktivets regnskabsmassige ver-
di, ophgrer afskrivningen.

Ved @ndring i afskrivningsperioden eller restverdi-
en indregnes virkningen for afskrivninger fremover
som en &ndring i regnskabsmassigt skgn.

Kostprisen omfatter anskaffelsesprisen samt om-
kostninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klar til at blive taget i
brug.

Kostprisen pa et samlet aktiv opdeles i separate be-
standdele, der afskrives hver for sig, hvor brugsti-
den pa de enkelte bestanddele er forskellig, og den
enkelte bestanddel udggr en vasentlig del af den
samlede kostpris.

Der foretages linezre afskrivninger baseret pa fgl-

gende vurdering af aktivernes forventede brugstider:

Andre anleg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Smaaktiver med en forventet levetid under 1 ar ind
regnes i anskaffelsesaret som omkostninger i resul
tatopggrelsen.

The depreciable amount is cost less any expected
residual value after the end of the useful life of the
asset. The amortisation period and the residual
value are determined at the acquisition date and
reassessed annually. If the residual value exceeds
amount, the

the carrying depreciation  is

discontinued.

If the amortisation period or the residual value is
changed, the effect on amortisation will, in future,
be recognised as a change in the accounting

estimates.

The cost comprises acquisition cost and costs
directly associated with the acquisition until the
time when the asset is ready for use.

The cost of a total asset is divided into separate
components. These components are depreciated
separately, the useful lives of each individual
components differing, and the individual component
representing a material part of the total cost.

Depreciation is done on a straight-line basis
according to an assessment of the expected useful
life:

Brugstid
Useful life

3-5 ar/years
Minor assets with an expected useful life of less

than 1 year are recognised as costs in the income
statement in the year of acquisition.
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Fortjeneste eller tab ved afhandelse af materielle
anlegsaktiver opggres som forskellen mellem salgs-
pris med fradrag af salgsomkostninger og den regn-
skabsmassige verdi pa salgstidspunktet. Fortjene-
ste eller tab indregnes i resultatopggrelsen under an-
dre driftsindtegter eller andre driftsomkostninger.

Leasingkontrakter

Alle gvrige leasingkontrakter behandles som opera-
tionel leasing. Ydelser i1 forbindelse med operationel
leasing og @vrige lejeaftaler indregnes i resultatop-
gorelsen over kontraktens lgbetid. Selskabets sam-
lede forpligtelse vedrgrende operationelle leasingaf-
taler og lejeaftaler oplyses under eventualposter.

Nedskrivning pa anlegsaktiver

Den regnskabsmassige verdi af sdvel immaterielle
som materielle anlegsaktiver samt kapitalandel i
tilknyttet virksomhed vurderes arligt for indikatio-
ner pa vardiforringelse ud over det, som udtrykkes
ved afskrivning.

Foreligger der indikationer pa verdiforringelse, fo-
retages nedskrivningstest af hvert enkelt aktiv hen-
holdsvis gruppe af aktiver. Der foretages nedskriv-
ning til genindvindingsvardien, safremt denne er la-
vere end den regnskabsmessige vaerdi.

Genindvindingsverdien er den hgjeste verdi af ka-
pitalverdi og salgsverdi fratrukket forventede om-
kostninger ved et salg. Kapitalvardien opggres som
nutidsvaerdien af de forventede nettopengestrgmme
fra anvendelsen af aktivet eller aktivgruppen og for-
ventede nettopengestrgmme ved salg af aktivet eller
aktivgruppen efter endt brugstid.

Profit or loss derived from the disposal of property,
land, and equipment is measured as the difference
between the sales price less selling costs and the
carrying amount at the date of disposal. Profit or
loss is recognised in the income statement as other
operating income or other operating expenses.

Leases

All other leases are regarded as operating leases.
Payments in connection with operating leases and
other lease agreements are recognised in the income
statement for the term of the contract. The
company's total liabilities concerning operating
leases and lease agreements are recognised under
contingencies, etc.

Impairment loss relating to non-current assets
The carrying amount of both intangible and tangible
fixed assets as well as equity investment in
subsidiarie are subject to annual impairment tests in
order to disclose any indications of impairment
beyond those expressed by amortisation and
depreciation respectively.

If indications of impairment are disclosed,
impairment tests are carried out for each individual
asset or group of assets, respectively. Writedown
for impairment is done to the recoverable amount if
this value is lower than the carrying amount.

The recoverable amount is the higher value of value
in use and selling price less expected selling cost.
The value in use is calculated as the present value
of the expected net cash flows from the use of the
asset or the asset group and expected net cash flows
from the sale of the asset or the asset group after
the end of their useful life.
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Tidligere indregnede nedskrivninger tilbagefgres,
nar betingelsen for nedskrivningen ikke lengere be-
star. Nedskrivninger pa goodwill tilbagefgres ikke.

Finansielle anlzegsaktiver
Kapitalandel i tilknyttet virksomhed

Nettoopskrivning af kapitalandel i tilknyttet
virksomhed overfgres under egenkapitalen til reser-
ve for nettoopskrivning efter den indre vardis meto-
de i det omfang, den regnskabsmassige vaerdi over-
stiger kostprisen. Udbytte fra tilknyttet virksomhed,
der forventes vedtaget inden godkendelsen af ner-
verende arsrapport, bindes ikke pa opskrivningsre-
serven. Reserven reguleres med andre egenkapital-

bevagelser i tilknyttet virksomhed.

Nyerhvervede eller nystiftede virksomheder indreg-
nes i arsregnskabet fra anskaffelsestidspunktet.
Solgte eller afviklede virksomheder indregnes frem
til afstaelsestidspunktet.

Ved kgb af virksomheder anvendes overtagelsesme-
toden, sammenl@gningsmetoden eller bogf@rt verdi
metoden, jf. beskrivelse ovenfor under Virksom-
hedssammenslutninger.

Deposita
Deposita males til amortiseret kostpris og udggres
af huslejedeposita mv.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket s&dvanligvis svarer til nominel verdi.

Likvide beholdninger
Likvide beholdninger omfatter indestdender i penge-
institutter og kontantbeholdninger.

Previously recognised impairment losses are
reversed when conditions for impairment no longer
exist. Impairment relating to goodwill is not

reversed.

Investments

Investments in subsidiarie

To the extent the equity exceeds the cost, the net
revaluation of equity investment in subsidiarie
transferred to the reserve under equity for net
revaluation according to the equity method.
Dividend from subsidiarie expected to be adopted
before the approval of this annual report are not
subject to a limitation of the revaluation reserve.
The reserve is adjusted by other equity movements

in subsidiarie.

Newly acquired or newly established companies are
recognised in the financial statement as of the time
of acquisition. Sold or liquidated companies are
recognised until the date of disposal.

On the acquisition of enterprises, the acquisition
method, the uniting-of-interests method or the book
value method is applied, cf. the above description
under Business combinations.

Deposits
Deposits are measured at amortised cost and
represent lease deposits, etc.

Receivables

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

Cash on hand and demand deposits

Cash on hand and demand deposits comprise cash
at bank and on hand.
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Egenkapital

Reserve for nettoopskrivning efter den indre
vaerdis metode

Reserve for nettoopskrivning efter indre verdis me-
tode omfatter nettoopskrivning af kapitalandele i til-
knyttede virksomheder, associerede virksomheder
og kapitalinteresser i forhold til kostpris.

Reserven kan elimineres ved underskud, realisation
af kapitalandele eller @ndring i regnskabsmassige
skgn.

Reserven kan ikke indregnes med et negativt belgb.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende aktu-
el skat indregnes i balancen som beregnet skat af
arets skattepligtige indkomst, reguleret for skat af
tidligere ars skattepligtige indkomster og for betalte
acontoskatter.

Udskudt skat méles efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem regn-
skabsmassig og skattemassig verdi af aktiver og
forpligtelser opgjort pa grundlag af den planlagte
anvendelse af aktivet henholdsvis afvikling af for-
pligtelsen. Udskudt skat males til nettorealisations-
verdi.

Udskudt skat méles pa grundlag af de skatteregler
og skattesatser i de respektive lande, der med balan-
cedagens lovgivning vil vere geldende, nar den ud-
skudte skat forventes udlgst som aktuel skat. AEn-
dring i udskudt skat som fglge af @ndringer i skat-
tesatser indregnes i resultatopggrelsen bortset fra
poster, der fgres direkte pa egenkapitalen.

Equity

Reserve for net revaluation according to the
equity method

The reserve for net revaluation according to the
equity method comprises net revaluation of equity
investments in subsidiaries, associates and equity
interests proportional to cost.

The reserve may be eliminated in the event of
losses, realisation of equity investments, or changes
in the accounting estimates.

The reserve cannot be recognised by a negative
amount.

Income tax and deferred tax

Current tax liabilities and current tax receivable are
recognised in the statement of financial position as
calculated tax on the taxable income for the year,
adjusted for tax of previous years' taxable income
and for tax paid on account.

Deferred tax is measured on the basis of temporary
differences in assets and liabilities with a focus on
the statement of financial position. Deferred tax is
measured at net realisable value.

Deferred tax is measured based on the tax rules and
tax rates applying under the legislation prevailing in
the respective countries on the reporting date when
the deferred tax is expected to be released as
current tax. Changes in deferred tax due to changed
tax rates are recognised in the income statement,
except for items included directly in the equity.
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Udskudte skatteaktiver, herunder skatteverdien af
fremfgrselsberettiget skattemaessigt underskud, ma-
les til den vaerdi, hvortil aktivet forventes at kunne
realiseres, enten ved udligning i skat af fremtidig
indtjening eller ved modregning i udskudte skatte-
forpligtelser inden for samme juridiske skatteenhed.
Eventuelle udskudte nettoskatteaktiver males til net-
torealisationsveardi.

Geaeldsforpligtelser

@vrige geeldsforpligtelser, som omfatter geeld til le-
verandgrer, tilknyttede virksomheder samt anden
geld, males til amortiseret kostpris, hvilket seedvan-
ligvis svarer til nominel vaerdi.

Deferred tax assets, including the tax value of tax
losses allowed for carryforward, are recognised at
the value at which they are expected to be
realisable, either by settlement against tax of future
earnings or by set-off in deferred tax liabilities
within the same legal tax unit. Any deferred net tax
assets are measured at net realisable value.

Liabilities other than provisions

Other liabilities concerning payables to suppliers,
group enterprises, and other payables are measured
at amortised cost which usually corresponds to the

nominal value.
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