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Management's Review
Primary activities
The company's primary activities is to own shares in other companies.

Development in activities and �nances
The results of the company's activities in the �nancial year amounted to a pro�t of DKK 2.505.769 against DKK 1.061.786
in last �nancial year. The equity at the balance sheet date amounted to DKK 29.631.848.

Management consider the results as satisfactory.

For further outlook on Molo's management commentary we refer to the annual report 2023 for the subsidiary Molo A/S.
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Statement by Management
The Executive Board have today considered and adopted the annual report for 1 January 2023 - 31 December 2023 for
Molo Republic ApS.

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

In my opinion, the �nancial statements give a true and fair view of the the company's �nancial position at 31 December
2023 and of the results of its operations for the �nancial year 1 January 2023 - 31 December 2023.

I believe that the Management's review contains a fair review of the affairs and conditions referred to therein.

I recommend that the annual report be adopted at the Annual General Meeting. 

København NV, 12 April 2024

Executive board 

Mogens Jepsen 
Executive director
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Independent auditor's report
To the shareholder's in Molo Republic ApS

Opinion
We have audited the �nancial statements of Molo Republic ApS for the �nancial year 1 January 2023 - 31 December
2023, which comprise a summary of signi�cant accounting policies, income statement, balance sheet, statement of
changes in equity and notes. The �nancial statements are prepared under the Danish Financial Statements Act.

In our opinion, the �nancial statements give a true and fair view of the company's �nancial position as at 31 December
2023 and of the results of the company's operations for the �nancial year 1 January 2023 - 31 December 2023 in
accordance with the Danish Financial Statements Act.

Basis for opinion
We conducted our audit in accordance with International Standards on Auditing (ISAs) and 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 �nancial statements" section of this auditor’s report. We are independent of
the company in accordance with the International Ethics Standards Board of Accountants' Code of Ethics for
Professional Accountants (IESBA Code) and the additional requirements applicable in Denmark, and we have ful�lled our
other ethical responsibilities in accordance with these requirements and IESBA Code. We believe that the audit evidence
we have obtained is su�cient and appropriate to provide a basis for our opinion.

Management’s responsibilities for the �nancial statements
Management is responsible for the preparation of �nancial 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 �nancial statements that are free from material misstatement, whether due to fraud or error. In preparing
the �nancial statements, Management is responsible for assessing the company's ability to continue as a going concern,
for disclosing, as applicable, matters related to going concern, and for using the going concern basis of accounting in
preparing the �nancial 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 �nancial statements
Our objectives are to obtain reasonable assurance about whether the �nancial 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 in�uence the economic decisions of users taken on the basis of these �nancial statements.
As part of an audit conducted in accordance with ISAs and the additional requirements applicable in Denmark, we
exercise professional judgement and maintain professional scepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the �nancial statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit evidence that is su�cient 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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Independent auditor's report, continued
Conclude on the appropriateness of Management’s use of the going concern basis of accounting in preparing the
�nancial statements, and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast signi�cant 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 �nancial 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 content of the �nancial statements, including the disclosures in
the notes, and whether the �nancial 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 signi�cant audit �ndings, including any signi�cant de�ciencies 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 �nancial 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 �nancial statements, our responsibility is to read Management’s Review and, in doing
so, consider whether Management’s Review is materially inconsistent with the �nancial 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 Financials Statements Act.

Based on the work we have performed, in our view, Management’s Review is in accordance with the �nancial 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.

Søborg, 12 April 2024

inforevision 
Statsautoriseret revisionsaktieselskab 
CVR No. 19263096 

Michael Dam-Johansen 
State Authorised Public Accountant 
mne36161

Shpend Rasimi 
State Authorised Public Accountant 
mne47779

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: N
6X

2L
-A

TX
3E

-K
BE

BF
-7

7P
BU

-T
H

CP
V-

KB
N

G
V



Molo Republic ApS 6/15

Accounting policies
Information on reporting class
The annual report has been prepared in accordance with Danish �nancial statement legislation as well as generally
accepted accounting principles.

The annual report has been prepared in accordance with the provisions of the Danish Financial Statements Act governing
Reporting class B.

Some provisions from reporting class C has been adopted.

The accounting policies have not been changed from last year.

Generally regarding recognition and measurement
The �nancial statements have been prepared based on historical cost.

The income is recognised in the income statement as earned. Furthermore, value adjustments of �nancial 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 bene�ts attributable to the asset will
�ow 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 bene�ts will �ow 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.

Certain �nancial assets and liabilities are measured at amortised cost, which involves the recognition of a constant
effective interest rate over the maturity period. Amortised cost is calculated as original cost less any repayments and
with addition/deduction of the cumulative amortisation of any difference between cost and the nominal amount. In this
way, capital losses and gains are allocated over the maturity period.

Recognition and measurement take into account predictable losses and risks occurring before the presentation of the
annual report which con�rm or invalidate affairs and conditions existing at the balance sheet date.

The functional currency is Danish Kroner. All other currencies are considered foreign currencies.

Foreign currency translation
During the year, transactions in foreign currencies have been translated applying the exchange rate at the transaction
date. If currency positions are considered hedge of future cash �ows, the value adjustments are recognised directly in
equity.

Receivables and debt denominated in foreign currencies have been recognised at the exchange rate of the balance sheet
date.

Realised and unrealised exchange gains and losses have been recognised in the income statement under other �nancial
income and expenses.
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Accounting policies, continued
Income statement
The income statement has been classi�ed by nature.

Gross pro�t
Gross pro�t/loss includes "External expenses".

External expenses
External expenses comprises Administrative expenses.

Income from participating interests
Income from investments in participating interests comprises the pro rata share of the participating interests’ pro�t/loss
adjusted for internal pro�ts and losses less amortisation of goodwill on consolidation for the year.

Financial income
Financial income is recognised with amounts concerning the �nancial year. Financial income comprise interest.

Tax on pro�t or loss for the year
Tax on pro�t or loss for the year represents 22% of the book pro�t or loss adjusted for non-taxable and non-deductible
items.

Tax on pro�t or loss for the year consists of the anticipated tax portion of the taxable income for the year adjusted for the
changes for the year in deferred tax. Changes in deferred taxes due to adjustments of tax rates is recognised in the
income statement.

Tax on pro�t or loss for the year is recognised in the income statement by the portion attributable to the pro�t or loss for
the year and recognised directly in equity by the portion attributable to entries directly in equity.

The company is subject to the Danish Tax Prepayment Scheme. Interest reimbursement and interest surcharge have
been recognised in �nancial income and expenses. Pe
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Accounting policies, continued
Balance sheet
The balance sheet has been presented in account form.

Assets

Participating interests
Participating interests have been recognised according to the equity method. This means that investments are measured
at the pro rata share of the participating interests' net asset value adjusted for internal dividends and pro�t or losses.

Foreign participating interests' pro�t or loss and equity have been translated into Danish Kroner. Exchange differences
arising out of the translation of foreign participating interests' equity at the beginning of the �nancial year at the balance
sheet date exchange rates and out of the translation of income statements from average rates to the exchange rates at
the balance sheet date are taken into equity.

Distributable reserves in participating interests which are distributed as dividends to the parent at the balance sheet date
are included in the value of participating interests.

Participating interests with negative net asset values are measured at zero, and any receivable from such enterprises is
written down by the Parent's share of the negative net asset value to the extend deemed irrecoverable. If the negative net
asset value exceeds the amount receivable, the remaining amount is recognised in provisions to the extent the Parent
has a legal or constructive obligation to cover the relevant participating interests' liabilities.

Acquisition of participating interests are recognised at cost. The difference between the cost price and the net asset
value of the acquired company, which appears at the time of establishing the consolidation, is as far as possible
allocated to the assets and liabilities whose value is higher or lower than the carrying amount. A remaining positive
difference is treated as goodwill and included in the value of participating interests.

A negative difference, re�ecting an expected cost or an unfavourable development, are recognised as income in the
income statement in the year of acquisition.

Goodwill is amortised in the income statement over 5 years. The amortisation period is based on an assessment of the
market position, earnings pro�le, and expectations of customers loyality, which within reasonable limits is based on
historical data/registrations. Amortisations are recognised in the income statement with other value adjustments in the
item income from investments in participating interests.

The total net revaluation of participating interests is allocated through the pro�t or loss distribution to "Reserve for net
revaluation according to the equity method" under equity. The reserve is reduced by dividend distributions to the Parent
and is adjusted by changes in equity in the participating interests.

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. Provisions for bad debts are determined on the basis of an
individual assessment of each receivable.
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Accounting policies, continued
Equity and liabilities

Equity
Reserve for net revaluation according to equity method comprise net revaluation in group enterprises, associates and
participating interests. The reserve is reduced by dividend distributed to the Parent and adjusted for other equity
movements in the group enterprises, associates and participating interests. The reverse may be eliminated with negative
retained earnings. The reserve is reduced or dissolved when divesting the group enterprises, associates and participating
interests.

Deferred tax and corporation tax
Deferred tax is measured using the balance sheet liability method. Provision has been made for deferred tax by 22% on
all temporary differences between carrying amount and tax-based value of assets and liabilities. Deferred tax is also
measures with respect of the planned use of the asset and the settlement of the liability.

The tax value of the tax losses to be carried forward are included in the calculation of deferred taxes if it is probable that
the losses can be used. Deferred tax assets are measured at net realisable value.

The company is jointly taxed with other Danish group enterprises with Morilo Holding ApS as Management company. The
tax effect of the joint taxation is allocated among the group enterprises in ratio to their taxable income according to the
rules on full allocation with a refund for tax losses of the Danish Corporation Tax Act.

Joint tax contributions between the jointly taxed companies which have not been settled at the balance sheet date are
classi�ed as joint tax contributions in receivables or liabilities other than provisions.

Financial debts

Short-term debts are measured at amortised cost, substantially corresponding to nominal value.
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Income statement
  Note 2023 2022

    DKK DKK

       

Gross loss   -9.375 -12.388

       

Income from invest ments in par ti cip at ing interests 4 2.509.309 1.071.449

Fin ance income 1 4.836 0

Pro�t/loss before tax   2.504.770 1.059.061

       

Tax on pro�t/loss for the year 2 999 2.725

Pro�t/loss for the year   2.505.769 1.061.786

Proposed distribution of pro�t and loss
  2023 2022

  DKK DKK

Pro posed dis tri bu tion of pro�t and loss for the year :    

     

Trans ferred to net revalu a tion accord ing to equity method 2.509.309 1.071.449

Trans ferred to retained earnings -3.540 -9.663

Pro�t/loss for the year 2.505.769 1.061.786
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Assets
  Note 31/12‑2023 31/12‑2022

    DKK DKK

       

Par ti cip at ing interests 4 29.526.491 27.519.920

Invest ments 3 29.526.491 27.519.920

       

Fixed assets   29.526.491 27.519.920

       

Receiv ables from par ti cip at ing interests   114.058 115.872

Joint tax con tri bu tion receivables 2 999 2.725

Receiv ables 115.057 118.597

       

Cur rent assets   115.057 118.597

       

Total assets   29.641.548 27.638.517
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Equity and liabilities
  Note 31/12‑2023 31/12‑2022

    DKK DKK

       

Con trib uted capital 3.650.000 3.650.000

Reserve for net revalu a tion accord ing to equity method   26.045.039 24.038.468

Retained earnings   -63.191 -59.651

Equity   29.631.848 27.628.817

       

Trade payables   9.700 9.700

Short-term liab il it ies other than provisions   9.700 9.700

       

Liab il it ies other than provisions   9.700 9.700

       

Total equity and liabilities   29.641.548 27.638.517

       

Con tin gent liabilities 5    
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Statement of changes in equity

 
Con trib uted

capital

Reserve for
net revalu- 

a tion
accord ing

to equity
method

Retained
earnings Total

  DKK DKK DKK DKK

         

Equity at 1 January 2022 3.650.000 21.695.442 -49.988 25.295.454

Dis trib uted pro�t/loss for the year   1.071.449 -9.663 1.061.786

Equity trans ac tions in for eign entities   1.271.577 0 1.271.577

Equity at 1 January 2023 3.650.000 24.038.468 -59.651 27.628.817

Dis trib uted pro�t/loss for the year   2.509.309 -3.540 2.505.769

Change in equity in equity investments   -502.738 0 -502.738

Equity at 31 December 2023 3.650.000 26.045.039 -63.191 29.631.848
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Notes
1. Finance income
  2023 2022

  DKK DKK

     

Fin an cial income from group enterprises 4.836 0

Total 4.836 0

2. Tax expense

 
Joint tax

contribution
Deferred

tax

Tax on
pro�t/loss

for the year 2022

  DKK DKK DKK DKK

         

Pay ables at 1 January 2023 -2.725 0    

Paid in respect of pre vi ous years 2.725      

Tax on pro�t/loss for the year -999 0 -999 -2.725

Pay ables at 31 December 2023 -999 0    

Tax on pro�t/loss for the year recog n ised in the income
statement     -999 -2.725

         

Recog n i tion in bal ance sheet:        

Short-term receiv ables (cur rent asset) -999 0    

Total -999 0    
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Notes, continued
3. Investments

 

Par ti cip at- 
ing

interests Total 2022

  DKK DKK DKK

       

Cost at 1 January 2023 3.481.452 3.481.452 3.481.452

Cost at 31 December 2023 3.481.452 3.481.452 3.481.452

       

Revalu a tions at 1 January 2023 27.072.023 27.072.023 24.728.997

Revalu a tions for the year 2.509.309 2.509.309 1.071.449

Equity adjustments -502.738 -502.738 1.271.577

Revalu a tions at 31 December 2023 29.078.594 29.078.594 27.072.023

       

Amort isa tion and impair ment losses at 1 January 2023 -3.033.555 -3.033.555 -3.033.555

Amort isa tion and impair ment losses at 31 December 2023 -3.033.555 -3.033.555 -3.033.555

       

Car ry ing amount at 31 December 2023 29.526.491 29.526.491 27.519.920

4. Participating interests

     
Accord ing to annual

report
Molo Republic ApS'

share

 
Equity

interest

Con trib- 
uted

capital
Pro�t/loss

for the year Equity

Share of
pro�t/loss

for the year
Share of

equity

      DKK DKK DKK DKK

             

Molo A/S, Købehavn 38% 500.000 2.509.309 77.701.292 953.537 29.526.491

Total         953.537 29.526.491

Other adjustments         -502.738 0

Total         450.799 29.526.491

             

Recog n i tion in bal ance sheet:            

Par ti cip at ing interests           29.526.491

Total           29.526.491

5. Contingent liabilities
Molo Republic ApS are jointly tax with other group com pan ies and are sev erally liable for tax on the jointly taxed incomes
etc. of the group. Moreover, the group com pan ies are jointly and sev erally liable for Dan ish with hold ing taxes by way of
tax on interest, dividend tax and tax on roy alty pay ments. Any sub sequent adjust ments of cor por a tion taxes and with -
hold ing taxes may increase the the com pany's liability.
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