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Ledelsespategning
Management's statement

Direktionen har dags dato aflagt arsrapporten for
regnskabséret 1. januar - 31. december 2022 for
Finansmanagement ApS.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

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 2022
samt af resultatet af selskabets aktiviteter for regn-
skabséret 1. januar - 31. december 2022.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Hersholm, den 11. april 2023
Horsholm, 11 April 2023

Direktion
Managing Director

Lasse Lindblad

Today, the Managing Director has approved the
annual report of Finansmanagement ApS for the
financial year 1 January - 31 December 2022.

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
2022 and of the results of the Company's
operations for the financial year 1 January — 31
December 2022.

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 uafhzengige revisors revisionspategning

Independent auditor's report

Til anpartshaverne i Finansmanagement ApS

Konklusion
Vi har
Finansmanagement ApS for regnskabsaret 1.

revideret arsregnskabet for
januar - 31. december 2022, der omfatter resultat-
opgerelse, balance, noter og anvendt regnskabs-
praksis. Arsregnskabet udarbejdes efter &rsregn-
skabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2022 samt af
resultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2022 i overensstemmelse
med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark. Vores
ansvar ifelge disse standarder og krav er naermere
beskrevet i revisionspétegningens afsnit “Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
hangige af selskabet i overensstemmelse med In-
Ethics  Standards Board for
Accountants' internationale retningslinjer for
revisorers etiske adfaerd (IESBA Code) og de yder-
ligere etiske krav, der er gaeldende i Danmark,

ternational

ligesom vi har opfyldt vores ovrige etiske forplig-
telser 1 henhold til disse krav og IESBA Code. Det
er vores opfattelse, at det opnaede revisionsbevis
er tilstreekkeligt og egnet som grundlag for vores
konklusion.

To the Shareholders of Finansmanagement ApS

Opinion

We have audited the financial statements of
Finansmanagement ApS for the financial year 1
January - 31 December 2022, which comprise
income statement, balance sheet, 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, the financial statements give a true
and fair view of the financial position of the
Company at 31 December 2022, and of the results
of the Company's operations for the financial year
1 January - 31 December 2022 in accordance with
the Danish Financial Statements Act.

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and the
additional requirements applicable in Denmark.
Our responsibilities under those standards and
requirements are further described in the
“Auditor’s Responsibilities for the Audit of the
Financial Statements” section of our report. We
are independent of the Company in accordance
with the International Ethics Standards Board for
Accountants’ 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.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Den uafhzengige revisors revisionspategning

Independent auditor's report

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 nedvendig for at udarbejde et arsregn-
skab uden vasentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortseet-
te driften; at oplyse om forhold vedrerende fortsat
drift, hvor dette er relevant; samt at udarbejde érs-
regnskabet pd grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskabet, indstille driften eller ik-
ke har andet realistisk alternativ end at gere dette.

Revisors ansvar for revisionen af drsregnskabet

Vores mal er at opné hej 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. Hej grad af sikkerhed er et hgjt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udferes i overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er geeldende i Danmark, altid vil afdekke
vaesentlig fejlinformation, nér sddan findes. Fejlin-
formationer kan opsta som felge af besvigelser el-
ler fejl og kan betragtes som vesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse p&4 de ekonomiske beslut-
ninger, som regnskabsbrugerne treeffer pa grundlag
af arsregnskabet.

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.
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Den uafhzengige revisors revisionspategning

Independent auditor's report

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

° Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation 1 arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udferer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstreekkeligt og eg-
net til at danne grundlag for vores konklu-
sion. Risikoen for ikke at opdage vasentlig
fejlinformation forarsaget af besvigelser er
hgjere end ved vesentlig fejlinformation
forarsaget af fejl, idet besvigelser kan om-
fatte sammensvergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller tilsi-
desattelse af intern kontrol.

. Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstendighederne, men ikke
for at kunne udtrykke en konklusion om ef-
fektiviteten af selskabets interne kontrol.

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

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

. 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.

o 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 uafhzengige revisors revisionspategning

Independent auditor's report

° Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet p& grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnaede re-
visionsbevis er vasentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets ev-
ne til at fortsette driften. Hvis vi konklude-
rer, at der er en vasentlig usikkerhed, skal
vi 1 vores revisionspétegning gere opmaerk-
som pa oplysninger herom i arsregnskabet
eller, hvis sddanne oplysninger ikke er til-
streekkelige, modificere vores konklusion.
Vores konklusioner er baseret pa det revi-
sionsbevis, der er opndet frem til datoen
for vores revisionspéitegning. Fremtidige
begivenheder eller forhold kan dog medfe-
re, at selskabet ikke leengere kan fortsatte
driften.

. Tager vi stilling til den samlede prasenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om &rs-
regnskabet afspejler de underliggende
transaktioner og begivenheder pa en sadan
méde, at der gives et retvisende billede her-
af.

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

cerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for 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.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Den uafhzengige revisors revisionspategning

Independent auditor's report

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

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

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kraevede oplysninger i
henhold til arsregnskabsloven.

Baseret pé det udferte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet veesentlig fejlinformation i ledelsesberet-
ningen.

Kebenhavn, den 11. april 2023
Copenhagen, 11 April 2023

Grant Thornton
Statsautoriseret Revisionspartnerselskab
State Authorised Public Accountants
CVR-nr. 3420 99 36

Company reg. no. 34 20 99 36

Ulrik Bloch-Serensen

statsautoriseret revisor
State Authorised Public Accountant

mne2913 mne34117

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.

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.

Martin Bombholtz

statsautoriseret revisor
State Authorised Public Accountant
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Ledelsesberetning
Management'’s review

Selskabets vaesentligste aktiviteter

Selskabets aktivitet har i lighed med tidligere &r
bestaet af holding- og investeringsvirksomhed.

Usikkerhed ved indregning eller miling

I regnskabsposten kapitalandele 1 tilknyttede
virksomheder, indgar dattervirksomheden
BioPharma Holding ApS, med 82m kr. Som det
fremgar af &rsrapportens afsnit om selskabets
anvendte regnskabspraksis ved udarbejdelsen af
arsregnskabet, males kapitalandele i tilknyttede
virksomheder til dagsvaerdi pa balancedagen.
Veardiansattelsen af aktiver i BioPharma Holding
ApS som males til dagsverdi, er i vesentligt
omfang pavirket af verdien af en betydelig
aktiepost i Reponex Pharmaceuticals A/S, som
efter regnskabsérets udlgb er ombyttet med en
betydelig aktiepost i det pd NasdagOmx noterede
selskab Pharma Equity Group A/S. Reponex
herefter  det
altovervejende hovedaktiv i Pharma Equity Group
A/S, jf. ogsa det offentliggjorte bytte forhold pa
1/115. Idet der i perioden siden 31/12 2022 og
frem til regnskabsafleeggelsestidspunktet ikke er

Pharmaceuticals A/S  udger

indtruffet veesentlige begivenheder af betydningen
for verdien af Reponex Pharmaceutical A/S og
Pharma Equity Group A/S, har ledelsen ved
opgerelsen af dagsvardien anvendt markedsdata i
form af berskursen i Pharma Equity Group A/S pé
regnskabsafleeggelsestidspunktet, idet ledelsen
vurderer at dette er den mest retvisende metode

efter omstendighederne.

Description of key activities of the company

Like previous years, the activities are holding and
investment business.

Uncertainties connected with recognition or
measurement

Investments in group enterprises include the
subsidiary BioPharma Holding ApS with an
amount of DKK 82m. As described in the
accounting policies section, investments in group
enterprises are measured at fair value at the
balance sheet day. The measurement of the assets
in BioPharma Holding ApS measured of fair
value, are materially affected by the measurement
of a significant shareholding in Reponex
Pharmaceuticals A/S, which after the balance sheet
day has been contributed to Pharma Equity Group
A/S, which is a company listed at NasdaqOmx, in
exchange for shares in Pharma Equity Group A/S.
Subsequently, Reponex Pharmaceuticals A/S has
become the far most important asset of Pharma
Equity Group A/S, which also appears from the
exchange ration 1/115. In the period since the
balance sheet day 31 December 2022 and up to the
day of the managements approval of the annual
account, in the opinion of the management no
significant event has occurred affecting the value
of the shares of Reponex Pharmaceuticals A/S or
Pharma Equity Group A/S. Therefore the
management has, when assessing the fair value of
the investment, used the current stock market price
as basis for the fair value measurement of the
investment, since in the opinion of the
managements, as this provides the most true and
fair view of the value.
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Ledelsesberetning
Management'’s review

Udvikling i aktiviteter og ekonomiske forhold
Arets bruttofortjeneste udger 945.990 kr. mod
963.000 kr. sidste ar. Det ordinare resultat efter
skat udger 12.558.200 kr. mod 21.503.000 kr. sid-
ste kr. ar. Ledelsen anser arets resultat for tilfreds-
stillende.

Korrektion af tidligere ars regnskabsmaessige fejl.
Der er i arsrapporten for 2021 Kkonstateret
fejl.  Arets
veerdistigning af kapitalandele 1 tilknyttede

vasentlige  regnskabsmassige
virksomheder, som méles og indregnes til

dagsveerdi, er  fejlagtigt  indtegtsfort i
resultatopgerelsen og ikke fort direkte pa
egenkapitalen under reserver for opskrivninger.

Den samlede effekt pa resultatet for 2021 er -
15.735 tkr., egenkapitalen pavirkes ikke. Den
regnskabsmaessige fejl har ingen indvirkning pa
resultatopgarelse eller egenkapital for 2022.
Sammenligningstallene er korrigeret i overens-

stemmelse hermed.

Development in activities and financial matters

The gross profit for the year totals DKK 726.368
against DKK 963.000 last year. Income or loss
from ordinary activities after tax totals DKK
53.260.871 against DKK 38.104.000 last year.
Management considers the net profit for the year
satisfactory.

Correction of previous years' accounting errors.
Significant accounting errors have been identified
in the annual report for 2021. The year's value
revaluation of investments in group enterprises,
which are measured and recognized at fair value,
is by mistake recognized as income in the income
statement and not directly recognized in equity
under revaluation reserves.

The total effect on the result for 2021 is DKK -
15,735 thousand, the equity is not affected. The
accounting error has no impact on the income
statement or equity for 2022. The comparative
figures have been corrected in accordance with
this.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Resultatopgorelse 1. januar - 31. december
Income statement 1 January - 31 December

Amounts concerning 2022: DKK.
Amounts concerning 2021: DKK thousand.

2022 2021
Note kr. t.kr.
Bruttofortjeneste
Gross profit 945.990 963
Distributionsomkostninger
Distribution costs -177.438 -207
Administrationsomkostninger
Administration expenses -2.415.800 -2.802
Driftsresultat
Operating profit -1.647.248 -2.046
Andre finansielle indtagter fra tilknyttede virksomheder
Other financial income from group enterprises 280.108 171
Andre finansielle indtagter
Other financial income 16.586.962 28.056
Nedskrivning af finansielle aktiver
Impairment of financial assets -2.222.637 -1.467
Ovrige finansielle omkostninger
Other financial expenses -441.069 -3.211
Finansiering netto
Financing, net 14.203.364 23.549
Resultat for skat
Pre-tax net profit or loss 12.556.116 21.503
Skat af arets resultat
Tax on net profit or loss for the year 2.084 0
Arets resultat
Net profit or loss for the year 12.558.200 21.503
Forslag til resultatdisponering:
Proposed distribution of net profit:
Udbytte for regnskabséret
Dividend for the financial year 3.000.000 2.000
Overfores til overfort resultat
Transferred to retained earnings 9.558.200 19.503
Disponeret i alt
Total allocations and transfers 12.558.200 21.503
Finansmanagement ApS - Arsrapport for 2022 10
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Balance 31. december
Balance sheet at 31 December

Amounts concerning 2022: DKK.
Amounts concerning 2021: DKK thousand.

Aktiver
Assets
2022 2021
Note kr. t.kr.
Anlzgsaktiver
Non-current assets
3 Andre anleg, driftsmateriel og inventar
Other fixtures, fittings, tools and equipment 395.365 415
Materielle anlaegsaktiver i alt
Total property, plant, and equipment 395.365 415

4 Kapitalandele i tilknyttede virksomheder
Investments in group enterprises 86.783.646 76.335
5 Tilgodehavender hos tilknyttede virksomheder

Receivables from group enterprises 2.518.350 0
6 Kapitalinteresser

Investments in participating interests 7.021.117 5.104
7 Tilgodehavender hos kapitalinteresser

Receivables from participating interests 3.935.317 0
8  Andre veerdipapirer og kapitalandele

Other financial investments 2.726.221 3.422

Finansielle anlaegsaktiver i alt

Total investments 102.984.651 84.861

Anlzegsaktiver i alt
Total non-current assets 103.380.016 85.276
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Balance 31. december
Balance sheet at 31 December

Amounts concerning 2022: DKK.
Amounts concerning 2021: DKK thousand.

Aktiver
Assets
2022 2021
kr. t.kr.
Omsatningsaktiver
Current assets
Tilgodehavender fra salg og tjenesteydelser
Trade receivables 787.173 216
Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises 9.253.889 11.678
Tilgodehavender hos kapitalinteresser
Receivables from participating interest 493.304 5.087
Andre tilgodehavender
Other receivables 17.991.842 12.021
Tilgodehavender i alt
Total receivables 28.526.208 29.002
Andre veerdipapirer og kapitalandele
Other financial investments 3.438.233 3.527
Veardipapirer i alt
Total investments 3.438.233 3.527
Likvide beholdninger
Cash and cash equivalents 13.822.058 5.299
Omsztningsaktiver i alt
Total current assets 45.786.499 37.828
Aktiver i alt
Total assets 149.166.515 123.104
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Grant Thornton,

Balance 31. december
Balance sheet at 31 December

Statsautoriseret Revisionspartnerselskab

Amounts concerning 2022: DKK.
Amounts concerning 2021: DKK thousand.

Passiver
Equity and liabilities
2022 2021
Note kr. t.kr.
Egenkapital
Equity
Virksomhedskapital
Contributed capital 80.000 80
9 Reserve for opskrivninger
Revaluation reserve 41.278.084 28.641
10 Overfort resultat
Retained earnings 101.301.430 91.522
11 Foreslaet udbytte for regnskabsaret
Proposed dividend for the financial year 3.000.000 2.000
Egenkapital i alt
Total equity 145.659.514 122.243
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Balance 31. december
Balance sheet at 31 December

Amounts concerning 2022: DKK.
Amounts concerning 2021: DKK thousand.

Passiver
Equity and liabilities

2022
Note kr.

2021
t.kr.

Gealdsforpligtelser
Liabilities other than provisions

Leveranderer af varer og tjenesteydelser

Trade payables 497.513
Anden geeld

Other payables 3.009.488

137

724

Kortfristede gaeldsforpligtelser i alt
Total short term liabilities other than provisions 3.507.001

861

Geldsforpligtelser i alt
Total liabilities other than provisions 3.507.001

861

Passiver i alt
Total equity and liabilities 149.166.515

123.104

1 Usikkerhed ved indregning eller méling
Uncertainties concerning recognition and measurement
2 Medarbejderforhold
Employee issues
12 Oplysninger om dagsvardi
Disclosures on fair value
13 Pantsztninger og sikkerhedsstillelser
Charges and security
14 Eventualposter

Contingencies
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Noter
Notes

Amounts concerning 2022: DKK.
Amounts concerning 2021: DKK thousand.

1. Usikkerhed ved indregning eller maling

Uncertainties concerning recognition and measurement

I regnskabsposten kapitalandele i tilknyttede virksomheder, indgar dattervirksomheden BioPharma
Holding ApS, med 82m kr. Som det fremgar af &rsrapportens afsnit om selskabets anvendte
regnskabspraksis ved udarbejdelsen af arsregnskabet, maéles kapitalandele 1 tilknyttede
virksomheder til dagsverdi pa balancedagen. Vardiansattelsen af aktiver i BioPharma Holding
ApS som males til dagsveerdi, er i veesentligt omfang pavirket af veerdien af en betydelig aktiepost
i Reponex Pharmaceuticals A/S, som efter regnskabsarets udleb er ombyttet med en betydelig
aktiepost 1 det pa NasdagOmx noterede selskab Pharma Equity Group A/S. Reponex
Pharmaceuticals A/S udger herefter det altovervejende hovedaktiv i Pharma Equity Group A/S, jf.
ogsa det offentliggjorte bytte forhold pa 1/115. Idet der i perioden siden 31/12 2022 og frem til
regnskabsafleeggelsestidspunktet ikke er indtruffet vaesentlige begivenheder af betydningen for
veerdien af Reponex Pharmaceutical A/S og Pharma Equity Group A/S, har ledelsen ved
opgoerelsen af dagsverdien anvendt markedsdata i form af berskursen i Pharma Equity Group A/S
pa regnskabsafleeggelsestidspunktet, idet ledelsen vurderer at dette er den mest retvisende metode
efter omstendighederne.

Investments in group enterprises include the subsidiary BioPharma Holding ApS with an amount of DKK
82m. As described in the accounting policies section, investments in group enterprises are measured at fair
value at the balance sheet day. The measurement of the assets in BioPharma Holding ApS measured at fair
value, are materially affected by the measurement of a significant shareholding in Reponex Pharmaceuticals
A/S, which after the balance sheet day has been contributed to Pharma Equity Group A/S, which is a
company listed at NasdaqOmx, in exchange for shares in Pharma Equity Group A/S. Subsequently, Reponex
Pharmaceuticals A/S has become the far most important asset of Pharma Equity Group A/S, which also
appears from the exchange ration 1/115. In the period since the balance sheet day 31 December 2022 and
up to the day of the managements approval of the annual account, in the opinion of the management no
significant event has occurred affecting the value of the shares of Reponex Pharmaceuticals A/S or Pharma
Equity Group A/S. Therefore the management has, when assessing the fair value of the investment, used the
current stock market price as basis for the fair value measurement of the investment, since in the opinion of

the managements, as this provides the most true and fair view of the value.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Noter
Notes

Amounts concerning 2022: DKK.
Amounts concerning 2021: DKK thousand.

2022 2021
kr. t.kr.
2.  Medarbejderforhold
Employee issues
Lenninger og gager
Salaries and wages 1.054.949 2.088
Pensioner
Pension costs 33.600 0
Andre omkostninger til social sikring
Other costs for social security 8.580 1
1.097.129 2.089
Gennemsnitligt antal beskeftigede medarbejdere
Average number of employees 1 1
31/12 2022 31/12 2021
kr. t.kr.
3.  Andre anlzg, driftsmateriel og inventar
Other fixtures, fittings, tools and equipment
Kostpris 1. januar 2022
Cost 1 January 2022 457.455 457
Kostpris 31. december 2022
Cost 31 December 2022 457.455 457
Af- og nedskrivninger 1. januar 2022
Depreciation and write-down 1 January 2022 -42.726 22
Arets af-/nedskrivninger
Depreciation and writedown for the year -19.364 -20
Af- og nedskrivninger 31. december 2022
Depreciation and write-down 31 December 2022 -62.090 -42
Regnskabsmeessig veerdi 31. december 2022
Carrying amount, 31 December 2022 395.365 415
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Noter
Notes

Amounts concerning 2022: DKK.
Amounts concerning 2021: DKK thousand.

4. Kapitalandele i tilknyttede virksomheder
Investments in group enterprises

Kostpris 1. januar 2022

Acquisition sum, opening balance 1 January 2022
Tilgang i érets lab

Additions during the year

Afgang i rets lab

Disposals during the year

Kostpris 31. december 2022
Cost 31 December 2022

Opskrivninger 1. januar 2022

Revaluations, opening balance 1 January 2022
Arets vardiregulering

Adjustment of previous revaluations

Andre kapitalbevagelser

Reversal of prior revaluations

Opskrivninger 31. december 2022
Revaluations 31 December 2022

Regnskabsmaessig verdi 31. december 2022
Carrying amount, 31 December 2022

31/12 2022 31/12 2021
kr. t.kr.
52.595.193 48.948
621.422 3.691
-275.503 -45
52.941.112 52.594
23.741.044 8.053
10.266.916 15.695
-165.426 -7
33.842.534 23.741
86.783.646 76.335

Safremt der ikke havde vearet foretaget opskrivning ville den regnskabsmaessige veerdi af
kapitalandele i tilknyttede virksomheder andrage kr. 45.505.562 pr. 31. december 2022 (31/12

2021: 47.694 tkr.)

If revaluation had not been carried out the carrying amount of investments in enterprises would have

amounts to DKK 45,505,562 as per 31 December 2022 (31/12 2021: DKK 47,694 thousand).
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Noter
Notes

Amounts concerning 2022: DKK.
Amounts concerning 2021: DKK thousand.

31/12 2022 31/12 2021
kr. t.kr.
5.  Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises
Kostpris 1. januar 2022
Cost 1 January 2022 0 0
Tilgang i érets lab
Additions during the year 2.518.350 0
Kostpris 31. december 2022
Cost 31 December 2022 2.518.350 0
Regnskabsmeessig veerdi 31. december 2022
Carrying amount, 31 December 2022 2.518.350 0
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Noter

Amounts concerning 2022: DKK.
Amounts concerning 2021: DKK thousand.

31/12 2022 31/12 2021
kr. tkr.
Kapitalinteresser
Investments in participating interests
Kostpris 1. januar 2022
Cost 1 January 2022 5.142.676 158
Regulering til primo
Translation at the exchange rate at the balance sheet date 2.850.000 107
Tilgang i érets lab
Additions during the year 0 5.795
Afgang i érets lab
Disposals during the year -935.310 -401
Kostpris 31. december 2022
Cost 31 December 2022 7.057.366 5.659
Nedskrivninger 1. januar 2022
Revaluations, opening balance 1 January 2022 -555.418 0
Arets nedskrivninger
Correction of previous revaluations -27.252 -555
Tilbageforsel af tidligere ars opskrivninger
Reversal of prior revaluations 546.421 0
Nedskrivninger 31. december 2022
Write-down 31 December 2022 -36.249 -555
Regnskabsmeaessig verdi 31. december 2022
Carrying amount, 31 December 2022 7.021.117 5.104
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Noter
Notes

Amounts concerning 2022: DKK.
Amounts concerning 2021: DKK thousand.

31/12 2022 31/12 2021
kr. t.kr.
7.  Tilgodehavender hos kapitalinteresser
Receivables from participating interests
Kostpris 1. januar 2022
Cost 1 January 2022 0 0
Tilgang i érets lab
Additions during the year 3.935.317 0
Kostpris 31. december 2022
Cost 31 December 2022 3.935.317 0
Regnskabsmeessig veerdi 31. december 2022
Carrying amount, 31 December 2022 3.935.317 0
8.  Andre vardipapirer og kapitalandele
Other financial investments
Kostpris 1. januar 2022
Cost 1 January 2022 3.422.402 330
Tilgang i érets lab
Additions during the year 11.401.429 8.510
Afgang i rets lab
Disposals during the year -12.097.610 -5418
Kostpris 31. december 2022
Cost 31 December 2022 2.726.221 3.422
Opskrivninger 1. januar 2022
Revaluation 1 January 2022 0 121
Tilbageforsel af tidligere ars opskrivninger
Adjustment of previous revaluations 0 -121
Regnskabsmeessig veerdi 31. december 2022
Carrying amount, 31 December 2022 2.726.221 3.422
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Noter
Notes

Amounts concerning 2022: DKK.
Amounts concerning 2021: DKK thousand.

9.  Reserve for opskrivninger
Revaluation reserve

Reserve for opskrivninger 1. januar 2022
Revaluation reserve 1 January 2022
Korrektion af regnskabsmessige fejl
Correction of accounting errors

Arets opskrivning

Revaluations for the year

Tilbagefort opskrivning

Reversal of revaluations

31/12 2022 31/12 2021
kr. t.kr.
28.641.235 12.906
0 15.735
12.858.722 0
-221.873 0
41.278.084 28.641

Korrektion af vaesentlige fejl
Correction of significant errors

Arets opskrivning af kapitalandele i tilknyttede virksomheder, som mdles og indregnes til dagsveerdi, er

fejlagtigt indtcegtsfort i resultatopgorelsen for 2021 og ikke fort direkte pd egenkapitalen under reserver for

opskrivninger.

Den samlede effekt pd resultatet for 2021 er -15.735 thr., egenkapitalen pavirkes ikke.

Den regnskabsmeessige fejl har ingen indvirkning pa resultatopgorelse eller egenkapital for 2022.

Sammenligningstallene er korrigeret i overensstemmelse hermed.

The year's revaluation of investments in group enterprises, which are measured and recognized at

fair value, is by mistake recognized as income in the income statement and not directly recognized

in equity under revaluation reserves. The total effect on the result is DKK -15,735 thousand, the

equity is not affected

The accounting error has no impact on the income statement or equity for 2022.

The comparative figures have been corrected in accordance with this.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Noter

Notes

Amounts concerning 2022: DKK.
Amounts concerning 2021: DKK thousand.

31/12 2022 31/12 2021
kr. t.kr.
10. Overfort resultat
Retained earnings
Overfort resultat 1. januar 2022
Retained earnings 1 January 2022 91.521.357 72.018
Arets overforte overskud eller underskud
Profit or loss for the year brought forward 9.558.200 19.504
Overfort til reserver for opskrivninger
Transferred to reserves for revaluations 221.873 0
101.301.430 91.522
11. Foresliet udbytte for regnskabsiret
Proposed dividend for the financial year
Udbytte 1. januar 2022
Dividend I January 2022 2.000.000 8.000
Udloddet udbytte
Distributed dividend -2.000.000 -8.000
Udbytte for regnskabséret
Dividend for the financial year 3.000.000 2.000
3.000.000 2.000
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Noter

Notes

Amounts concerning 2022: DKK.
Amounts concerning 2021: DKK thousand.

12.

13.

14.

Oplysninger om dagsveerdi
Disclosures on fair value

Unoterede
veerdipapirer
og kapital-
andele
Unlisted
securities and

equity
investments

kr.

Dagsveaerdi 31. december 2022

Fair value at 31 December 2022 86.786.343
Arets urealiserede @ndringer af dagsvaerdi indregnet pa egenkapitalen

Unrealised change in fair value of the year recognised in the equity 12.858.722

Pantsaetninger og sikkerhedsstillelser

Charges and security

Selskabet har givet tilsagn om finansiel stotte til en rakke tilknyttede virksomheder og
kapitalinteresser. Tilsagnene forventes ikke at overstige en samlet forpligtelse pa 2,6 mio. kr.

The company has committed financial support to a number of subsidiaries and investments in participating

interests. The commitments are not expected to exceed a total obligation of DKK 2.6 million.

Eventualposter
Contingencies

Eventualaktiver

Contingent assets

Selskabet har et udskudt skatteaktiv i sterrelsesordenen 682 tkr., som ikke er indregnet i
arsregnskabet for 2022.

The company has a deferred tax asset of DKK 682 thousand, which is not recognized in the annual report for
2022.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Noter
Notes

Amounts concerning 2022: DKK.
Amounts concerning 2021: DKK thousand.

14.

Eventualposter (fortsat)
Contingencies (continued)

Sambeskatning

Joint taxation

Selskabet er administrationsselskab i den nationale sambeskatning og heafter ubegraenset og solida-
risk med de gvrige sambeskattede selskaber for den samlede selskabsskat.

The company acts as administration company for the group of companies subject to the Danish scheme of
Jjoint taxation and is unlimitedly, jointly, and severally liable, along with the other jointly taxed companies, to

pay the total corporation tax.

Selskabet hafter ubegraenset og solidarisk med de gvrige sambeskattede selskaber for eventuelle
forpligtelser til at indeholde kildeskat pa renter, royalties og udbytter.

TheThe company is unlimitedly, jointly, and severally liable, along with the other jointly taxed companies,

for any obligations to withhold tax on interest, royalties, and dividends.

Eventuelle senere korrektioner af selskabsskatter eller kildeskatter mv. vil kunne medfore, at sel-
skabets haeftelse udger et andet belab.
Any subsequent adjustments of corporate taxes or withholding taxes, etc., may result in changes in the

company's liabilities.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Finansmanagement ApS er aflagt
1 overensstemmelse med arsregnskabslovens be-
stemmelser for en klasse B-virksomhed. Herud-
over har virksomheden valgt at folge enkelte regler
for klasse C-virksomheder.

Generelt om indregning og maling

I resultatopgerelsen indregnes indtegter i takt
med, at de indtjenes. Herunder indregnes veerdire-
guleringer af finansielle aktiver og forpligtelser. I
resultatopgerelsen indregnes ligeledes alle omkost-
ninger, herunder afskrivninger, nedskrivninger og
hensatte forpligtelser samt tilbagefersler som folge
af ®ndrede regnskabsmassige skeon af beleb, der
tidligere har veret indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige ekonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige ekonomiske fordele vil fragé
selskabet, og forpligtelsens vaerdi kan males pali-
deligt.

Ved forste indregning males aktiver og forpligtel-
ser til kostpris. Efterfolgende maéles aktiver og for-
pligtelser som beskrevet nedenfor for hver enkelt
regnskabspost.

Ved indregning og maling tages hensyn til forudsi-
gelige tab og risici, der fremkommer inden &rsrap-
porten afleegges, og som vedrerer forhold, der ek-
sisterede pa balancedagen.

The annual report for Finansmanagement ApS has
been presented in accordance with the Danish
Financial Statements Act regulations concerning
reporting class B enterprises. Furthermore, the
company has decided to comply with certain rules
applying to reporting class C enterprises.

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, write-downs for
impairment, provisions, and reversals due to
estimated amounts

changes in 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.

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.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der op-
star mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post. Hvis valutapositioner anses for
sikring af fremtidige pengestromme, indregnes
veerdireguleringerne direkte pa egenkapitalen i en
dagsverdireserve.

Tilgodehavender, geld og andre monetaere poster i
fremmed valuta, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pa tidspunktet for tilgodehavendets eller
geeldsforpligtelsens opstéen eller indregning i se-
neste arsregnskab indregnes i resultatopgerelsen
under finansielle indteegter og omkostninger.

Resultatopgerelsen

Bruttofortjeneste

Bruttofortjeneste indeholder nettoomsetning, pro-
duktionsomkostninger samt andre driftsindtegter.

Nettoomsetning indregnes i resultatopgerelsen, sa-
fremt levering og risikoovergang til keber har fun-
det sted inden arets udgang, og safremt indtagten
kan opgeres pélideligt og forventes modtaget. Net-
toomsaetningen males til dagsvaerdien af det aftalte
vederlag eksklusive moms og afgifter og med fra-
drag af rabatter i forbindelse med salget.

Foreign currency translation

Transactions in foreign currency are translated by
using the exchange rate prevailing at the date of
the transaction. Differences in the rate of exchange
arising between the rate at the date of transaction
and the rate at the date of payment are recognised
in the profit and loss account as an item under net
financials. If currency positions are considered to
hedge future cash flows, the value adjustments are
recognised directly in equity in a fair value
reserve.

Receivables, payables, and other foreign currency
monetary items are translated using the closing
rate. The difference between the closing rate and
the rate at the time of the occurrence or initial
recognition in the latest financial statements of the
receivable or payable is recognised in the income
statement under financial income and expenses.

Income statement

Gross profit

Gross profit comprises revenue, production costs,
and other operating income.

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.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

Distributionsomkostninger

I distributionsomkostninger indregnes omkostnin-
ger, der er atholdt til distribution af varer solgt i
aret samt til arets gennemferte salgskampagner.
Herunder indregnes omkostninger til salgspersona-
le, reklame- og udstillingsomkostninger samt af-
skrivninger.

Administrationsomkostninger

I administrationsomkostninger indregnes omkost-
ninger, der er afholdt i aret til ledelse og admini-
stration, herunder omkostninger til det administra-
tive personale, ledelsen, kontorlokaler, kontorom-
kostninger samt afskrivninger.

Vareforbrug omfatter omkostninger til keb af réva
rer og hjelpematerialer med fradrag af rabatter
samt arets forskydning i varebeholdninger.

Finansielle indtegter og omkostninger
Finansielle indteegter og omkostninger indregnes i
resultatopgerelsen med de beleb, der vedrerer
regnskabséret. Finansielle poster omfatter rente-
indtegter og -omkostninger, realiserede og ureali-
serede kursgevinster og kurstab vedrerende verdi-
papirer, geld og transaktioner i fremmed valuta
samt tilleeg og godtgerelser under acontoskatteord-
ningen mv.

Indtegter af tilknyttede virksomheder og
kapitalinteresser

Udbytte fra kapitalinteresser indtaegtsfores i det
regn-skabsar, hvor udbyttet deklareres.

Distribution costs

Distribution costs comprise costs incurred for the
distribution of goods sold during the year and for
sales campaigns carried out during the year. Also,
costs concerning sales staff, advertising and
exhibitions costs, and amortisations.

Administration expenses
Administration expenses comprise expenses
incurred during the year concerning management
and administration, including expenses concerning
administrative staff, the executive board, office
premises, stationery and office supplies, and

depreciations.

Cost of sales comprises costs concerning purchase
of raw materials and consumables less discounts
and changes in inventories.

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, realised
and unrealised capital gains and losses relating to
securities, debt and transactions in foreign
currency, as well as  surcharges and
reimbursements under the advance tax scheme,

etc.

Results from investments in group enterprises
and participating interest
Dividend from group enterprises and associates as

well as participating interest is recognised in the
financial year in which the dividend is declared.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

Skat af arets resultat

Arets skat, der bestar af arets aktuelle selskabsskat
og andring 1 udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henferes til arets re-
sultat, og direkte i egenkapitalen med den del, der
kan henfores til posteringer direkte i egenkapita-
len.

Modervirksomheden og de danske tilknyttede virk-
somheder er omfattet af de danske regler om tvun-
gen sambeskatning af koncernens danske virksom-
heder. Modervirksomheden er administrationssel-
skab for sambeskatningen og afregner som folge
heraf alle betalinger af selskabsskat med skatte-
myndighederne.

Den aktuelle danske selskabsskat fordeles ved af-
regning af sambeskatningsbidrag mellem de sam-
beskattede virksomheder i forhold til disses skatte-
pligtige indkomster. I tilknytning hertil modtager
virksomheder med skattemassigt underskud sam-
beskatningsbidrag fra virksomheder, der har kun-
net anvende dette underskud (fuld fordeling).

Balancen

Materielle anlaegsaktiver

Materielle anlaegsaktiver males til kostpris med
fradrag af akkumulerede afskrivninger og ned
skrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
eventuel forventet restveerdi efter afsluttet brugs-
tid. Afskrivningsperioden og restvaerdien fastseet-
tes pé anskaffelsestidspunktet og revurderes arligt.
Overstiger restvaerdien aktivets regnskabsmaessige
veerdi, opherer afskrivningen.

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.

The company is subject to Danish rules on
compulsory joint taxation of Danish group
enterprises. The company acts as an administration
company in relation to the joint taxation. This
means that the total Danish tax payable by the
Danish consolidated companies is paid to the tax
authorities by the company.

The current Danish income tax is allocated among
the jointly taxed companies proportional to their
respective taxable income (full allocation with
reimbursement of tax losses).

Statement of financial position

Property, plant, and equipment

Other property, plant, and equipment are measured
at cost less accrued depreciation and write-down
for impairment.

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
the carrying amount, the depreciation is

discontinued.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

Ved @ndring i afskrivningsperioden eller restver
dien indregnes virkningen for afskrivninger frem
over som en @ndring i regnskabsmaessigt skon.

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 pé de enkelte bestanddele er forskellig, og den
enkelte bestanddel udger en vasentlig del af den
samlede kostpris.

Der foretages linesre afskrivninger baseret pa fol-
gende vurdering af aktivernes forventede brugsti-
der og restverdier:

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

Smaaktiver med en forventet levetid under 1 ar
indregnes 1 anskaffelsesdret som omkostninger i
resultatopgerelsen.

Fortjeneste eller tab ved athandelse af materielle
anlegsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmaessige verdi pa salgstidspunktet. For
tjeneste eller tab indregnes i resultatopgerelsen un
der andre driftsindtegter eller andre driftsomkost
ninger.

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 and the residual value of the individual assets:
Brugstid Restvaerdi
Useful life Residual value

3-5 dr/years 0-20 %
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.

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.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

Finansielle anlaegsaktiver

Kapitalinteresser

Kapitalinteresser indregnes og males til kostpris.
Er genindvindingsverdien lavere end kostprisen,
nedskrives til denne lavere vaerdi.

Kapitalandele i tilknyttede virksomheder
Kapitalandele i tilknyttede virksomheder indregnes
og males til dagsveerdi og opskrivning indregnes
direkte pé egenkapitalen.

Dagsvardien er baseret pa den faktiske handels-
transaktioner af tilsvarende kapitalandele mellem
uathangige parter.

Nedskrivning af Kkapitalandele i tilknyttede
virksomheder foretages direkte pa egenkapitalen
for den del der udger en tilbageforsel af tidligere
ars opskrivning. Den resterende del af nedskrivnin-
gen indregnes i resultatopgerelsen.

Andre verdipapirer og kapitalandele

Andre verdipapirer, som ikke er barsnoterede, ma-
les til kostpris. Der foretages nedskrivning til gen-
indvindingsverdien, safremt denne er lavere end
den regnskabsmaessige vaerdi.

Nedskrivning pa anleegsaktiver

Den regnskabsmaessige veerdi af savel immaterielle
som materielle anlaegsaktiver samt kapitalandele i
tilknyttede virksomheder og kapitalinteresser vur-
deres éarligt for indikationer pa verdiforringelse ud
over det, som udtrykkes ved afskrivning.

Investments

Participating interest

Participating interest are recognised and measured
at cost. If the recoverable amount is lower than the
cost price, it shall be written down for impairment
to this lower value.

Investments in group enterprises

Investments in group enterprises are recognised
and measured at fair value and any revaluation is
recognised directly in the equity.

Fair value is based on actual commercial
transactions of similar capital investments between
knowledgeable, willing parties.

Impairment of investments in group enterprises are
made directly in the shareholders’ equity relative
to the share that constitutes a reversal of previous
years’ revaluation. The remaining part of the
impairment is recognised in the income statement.

Other financial instruments

Other unlisted financial instruments are measured
at cost. Write-down for impairment is done to the
recoverable amount if this value is lower than the
carrying amount.

Impairment loss relating to non-current assets
The carrying amount of both intangible and
tangible fixed assets as well as equity investments
in group enterprises og participating interest are
subject to annual impairment tests in order to
disclose any indications of impairment beyond
those expressed by amortisation and depreciation
respectively.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

Foreligger der indikationer pé verdiforringelse, fo-
retages nedskrivningstest af hvert enkelt aktiv hen-
holdsvis gruppe af aktiver. Der foretages nedskriv-
ning til genindvindingsvaerdien, safremt denne er
lavere end den regnskabsmaessige verdi.

Genindvindingsverdien er den hgjeste verdi af ka-
pitalvaerdi og salgsveerdi fratrukket forventede om-
kostninger ved et salg. Kapitalvaerdien opgeres
som nutidsveerdien af de forventede nettopenge-
strgmme fra anvendelsen af aktivet eller aktivgrup-
pen og forventede nettopengestremme ved salg af
aktivet eller aktivgruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefores,
nar betingelsen for nedskrivningen ikke leengere
bestar. Nedskrivninger pa goodwill tilbagefares ik
ke.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris,
hvilket seedvanligvis svarer til nominel verdi.

Verdipapirer og kapitalandele
Ikke-barsnoterede kapitalandele males til kostpris.
Der foretages nedskrivning til genindvindingsvaer-
dien, safremt denne er lavere end den regnskabs-
maessige verdi.

Likvide beholdninger
Likvide beholdninger omfatter indestéender i pen
geinstitutter og kontantbeholdninger.

Egenkapital

Reserve for opskrivninger

Under reserve for opskrivninger indregnes op-
skrivninger pé kapitalandele til dagsveerdi.

Reserven opleses helt eller delvis ved salg af
kaptalandele i tiklknyttede virksomheder eller ved
tilbageforsel af tidligere foretage opskrivninger.

If indications of impairment are disclosed,
impairment tests are carried out for each individual
asset or group of assets, respectively. write-down
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.

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

Receivables

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

Financial instruments and equity investments
Unlisted equity investments are measured at cost.
write-down takes place to the recoverable amount
if this value is lower than the carrying amount.

Cash and cash equivalents

Cash and cash equivalents comprise cash at bank
and on hand.

Equity
Revaluation reserve

Revaluations of group enterprises at fair value are
recognised under the revaluation reserve.

The reserve is partly or totally dissolved on the
sale of group enterprises or by reversal of previous
years’ revaluation.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

Udbytte

Udbytte, som forventes udbetalt for aret, vises som
en serskilt post under egenkapitalen.

Gealdsforpligtelser

Geldsforpligtelser, som omfatter geeld til leveran-
dorer, tilknyttede virksomheder samt anden geld,
males til amortiseret kostpris, hvilket saeedvanligvis
svarer til nominel verdi.

Dividend

Dividend expected to be distributed for the year is
recognised as a separate item under equity.

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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