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Montalvo Europe ApS

Ledelsespategning

Statement by the Executive Board on the annual report

Jeg har dags dato aflagt &arsrapporten for
regnskabsdret 01.11.22 - 31.10.23 for Montalvo
Europe ApS.

Arsrapporten afleegges i overensstemmelse med

arsregnskabsloven.

Arsregnskabet er ikke revideret, og jeg erkleerer,
at betingelserne herfor er opfyldt.

Det er min opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31.10.23 og resultatet af
selskabets  aktiviteter  for

01.11.22 - 31.10.23.

regnskabséaret

Ledelsesberetningen indeholder efter min opfat-
telse en retvisende redegerelse for de forhold,
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Holstebro, den 30. januar 2024
Holstebro, January 30, 2024

Direktionen
Executive Board

Edwin James Montalvo
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I have on this day presented the annual report
for the financial year 01.11.22 - 31.10.23 for

Montalvo Europe ApS.

The annual report is presented in accordance

with the Danish Financial Statements Act.

The financial statements have not been audited,
and I declare that the relevant conditions have

been met.

In my opinion, the financial statements give a
true and fair view of the company's assets,
liabilities and financial position as at 31.10.23
and of the results of the company's activities for
the financial year 01.11.22 - 31.10.23.

I believe that the management's review includes
a fair review of the matters dealt with in the

management's review.

The annual report is submitted for adoption by

the general meeting.



Montalvo Europe ApS

Den uafheengige revisors erklaering

om gennemgang af arsregnskabet
Independent auditor's report on review of financial statements

Til kapitalejerne i Montalvo Europe ApS

Vi har udfert gennemgang af arsregnskabet for
Montalvo Europe ApS for

01.11.22 - 31.10.23, der omfatter resultatopge-

regnskabséret

relse, balance, egenkapitalopgerelse og noter,

herunder anvendt regnskabspraksis.

Ledelsens ansvar for arsregnskabet

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

eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
arsregnskabet. Vi har udfert vores gennemgang i
overensstemmelse med den internationale stan-
dard vedrgrende opgaver om gennemgang af
historiske regnskaber og yderligere krav ifelge
dansk revisorlovgivning. Dette kraever, at vi ud-
trykker en konklusion om, hvorvidt vi er blevet
bekendt med forhold, der giver os grund til at
mene, at arsregnskabet ikke giver et retvisende
billede i overensstemmelse med arsregnskabslo-
at vi overholder

ven. Dette kraever ogs3,

relevante etiske krav.

BeEleRHOLM

VI SKABER BALANCE

To the shareholders of Montalvo
Europe ApS

We have reviewed the financial statements of
Montalvo Europe ApS for the financial year
01.11.22 - 31.10.23, which comprise income sta-
tement, balance sheet, statement of changes in
equity and notes to the financial statements,

including significant accounting policies.

Management's responsibilities for the fi-
nancial 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.

Auditor’s responsibilities

Our responsibility is to express a conclusion on
the financial statements. We conducted our re-
view in accordance with the International Stan-
dard on Engagements to Review Historical Fi-
nancial Statements and additional requirements
under Danish auditor regulation. This requires
us to conclude whether anything has come to
our attention that causes us to believe that the
financial statements, taken as a whole, are not
prepared in all material respect in accordance
with the Danish Financial Statements Act. This
also requires us to comply with relevant ethical

requirements.



Montalvo Europe ApS

Den uafheengige revisors erklaering

om gennemgang af arsregnskabet
Independent auditor's report on review of financial statements

En gennemgang af et regnskab udfert efter den
internationale standard vedrgrende opgaver om
gennemgang af historiske regnskaber og yderli-
gere krav ifglge dansk revisorlovgivning er en er-
kleeringsopgave med begreenset sikkerhed. Revi-
sor udferer handlinger, der primeert bestér af
forespergsler til ledelsen og, hvor det er hen-
sigtsmeessigt, andre i selskabet samt anvendelse
af analytiske handlinger og vurdering af det op-

naede bevis.

Omfanget af de handlinger, der udferes ved en
gennemgang, er betydeligt mindre end ved en
revision udfert efter de internationale standarder
om revision og yderligere krav ifglge dansk revi-
sorlovgivning. Vi udtrykker derfor ingen revi-

sionskonklusion om arsregnskabet.

Konklusion

Ved den udferte gennemgang er vi ikke blevet
bekendt med forhold, der giver os grund til at
mene, at arsregnskabet ikke giver et retvisende
billede af selskabets aktiver, passiver og finansi-
elle stilling pr. 31.10.23 samt af resultatet af sel-
skabets aktiviteter for regnskabséret 01.11.22 -
31.10.23 i overensstemmelse med arsregnskabs-

loven.

Horsens, den 30. januar 2024
Horsens, January 30, 2024

Beierholm

Statsautoriseret Revisionspartnerselskab
CVR-nr. / CVR no. 32 89 54 68

Morten Klarskov Larsen

Statsaut. revisor
State Authorized Public Accountant
MNE-nr. / MNE-no. mne32736
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A review of financial statements in accordance
with the International Standard on Engagements
to Review Historical Financial Statements is a
limited assurance engagement. The auditor
performs procedures primarily consisting of
making inquiries to management and others
within the entity, as appropriate, and applying
analytical procedures, and evaluate the evidence

obtained.

The procedures performed in a review are
substantially less than those performed in an
accordance with

audit conducted in

International Standards on Auditing.
Accordingly, we do not express an audit opinion

on these financial statements.

Conclusion

Based on our review, nothing has come to our
attention that causes us to believe that these fi-
nancial statements do not give a true and fair
view of the company's assets, liabilities and
financial position as at 31.10.23 and of its
financial performance for the financial year
01.11.22 - 31.10.23 in accordance with the

Danish Financial Statements Act.



Montalvo Europe ApS

Ledelsesberetning
Management’s review

Veaesentligste aktiviteter

Selskabets aktiviteter bestdr 1 at

Montalvo-koncernens kontakt for det europaeiske

veere

marked.

Udvikling i aktiviteter og sckonomiske
forhold

Resultatopgerelsen for tiden 01.11.22 - 31.10.23
udviser et resultat pa DKK 1.422 mod DKK 2.154
for tiden 01.11.21 - 31.10.22. Balancen viser en
egenkapital pd DKK 91.571.
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Primary activities

The company's activities comprise of being the
European point of contact for the Montalvo

Group.

Development in activities and financial
affairs

The income statement for the period 01.11.22 -
31.10.23 shows a profit/loss of DKK 1,422 against
DKK 2,154 for the period 01.11.21 - 31.10.22. The
balance sheet shows equity of DKK 91,571.



Note

Montalvo Europe ApS

Resultatopgorelse
Income statement

2022/23 2021/22
DKK DKK

Bruttofortjeneste 605.914 524.275
Gross profit
Personaleomkostninger -685.845 -509.510
Staff costs
Resultat for af- og nedskrivninger 20.069 14.765
Profit before depreciation, amortisation, write-downs and impairment losses
Finansielle omkostninger -16.579 -11.753
Financial expenses
Resultat for skat 3.490 3.012
Profit before tax
Skat af arets resultat -2.068 -858
Tax on profit for the year
Arets resultat 1.422 2.154
Profit for the year
Forslag til resultatdisponering
Proposed appropriation account
Overfart resultat 1.422 2.154
Retained earnings
I alt 1.422 2.154
Total
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Note

Montalvo Europe ApS

Balance
Balance sheet

AKTIVER
ASSETS

31.10.23 31.10.22

DKK DKK

Andre tilgodehavender 23.875 13.942
Other receivables
Tilgodehavender i alt 23.875 13.942
Total receivables
Likvide beholdninger 577.428 210.257
Cash
Omseetningsaktiver i alt 601.303 224.199
Total current assets
Aktiver i alt 601.303 224.199
Total assets
PASSIVER
EQUITY AND LIABILITIES
Selskabskapital 69.450 69.450
Contributed capital
Overfart resultat 22.121 20.699
Retained earnings
Egenkapital i alt 91.571 90.149
Total equity
Geeld til tilknyttede virksomheder 426.637 94.260
Payables to group enterprises
Selskabsskat 7.964 1.914
Income taxes
Anden geeld 75.131 37.876
Other payables
Kortfristede geeldsforpligtelser i alt 509.732 134.050
Total short-term payables
Geaeldsforpligtelser i alt 509.732 134.050
Total payables
Passiver i alt 601.303 224.199

Total equity and liabilities
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Montalvo Europe ApS

Egenkapitalopgerelse
Statement of changes in equity

Egenkapital
Belgb i DKK Selskabskapital Overfort resultat ialt
Figures in DKK Contributed capital Retained earnings Total equity
Egenkapitalopgerelse for 01.11.22 - 31.10.23
Statement of changes in equity for 01.11.22 - 31.10.23
Saldo pr. 01.11.22 69.450 20.699 90.149
Balance as at 01.11.22
Forslag til resultatdisponering 0 1.422 1.422
Net profit/loss for the year
Saldo pr. 31.10.23 69.450 22.121 91.571

Balance as at 31.10.23
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Montalvo Europe ApS

Noter
Notes
2022/23 2021/22
DKK DKK
1. Personaleomkostninger
Staff costs
Lonninger 534.171 499.074
Wages and salaries
Pensioner 38.650 0
Pensions
Andre omkostninger til social sikring 3.506 2.494
Other social security costs
Andre personaleomkostninger 9.518 7.942
Other staff costs
[alt 585.845 509.510
Total
Gennemsnitligt antal beskaeftigede i aret 1 1

Average number of employees during the year

2. Anvendt regnskabspraksis
Accounting policies

GENERELT

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven for virksomheder i regnskabs-
klasse B med tilvalg af bestemmelser fra en hgje-

re regnskabsklasse.

Den anvendte regnskabspraksis er usendret i for-

hold til foregdende ar.

Generelt om indregning og maling

I resultatopgerelsen indregnes indteegter i takt
med, at de indtjenes, herunder indregnes veerdi-
reguleringer af finansielle aktiver og forpligtelser.
I resultatopgerelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger og nedskriv-

ninger.
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GENERAL

The annual report is presented in accordance
with the provisions of the Danish Financial
Statements Act (Arsregnskabsloven) for

enterprises in reporting class B with application

of provisions for a higher reporting class.

The accounting policies have been applied

consistently with previous years.

Basis of recognition and measurement

Income is recognised in the income statement
as earned, including value adjustments of finan-
cial assets and liabilities. All expenses, including
depreciation, amortisation, impairment losses
and write-downs, are also recognised in the in-

come statement.

11



Montalvo Europe ApS

Noter
Notes

2. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

I balancen indregnes aktiver, nar det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males palideligt.
Forpligtelser indregnes i balancen, nér det er
sandsynligt, at fremtidige gkonomiske fordele vil
fraga selskabet, og forpligtelsens veerdi kan ma-
les palideligt. Ved forste indregning males akti-
ver og forpligtelser til kostpris. Efterfelgende ma-
les aktiver og forpligtelser som beskrevet neden-

for for hver enkelt regnskabspost.

Ved indregning og maling tages hensyn til for-
udsigelige tab og risici, der fremkommer inden
arsrapporten afleegges, og som be- eller afkraefter

forhold, der eksisterede pa balancedagen.

VALUTA

Arsrapporten er aflagt i danske kroner.

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem trans-
aktionsdagens kurs og kursen pa betalingsda-
gen, indregnes i resultatopgerelsen som en fi-
nansiel post. Tilgodehavender, gaeldsforpligtelser
og andre monetaere poster i fremmed valuta om-
regnes til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen pa tids-
punktet for tilgodehavendets eller geeldsforplig-
telsens opstden eller indregning i seneste arsrap-
port indregnes i resultatopgerelsen under finan-

sielle indteegter og omkostninger.
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Assets are recognised in the balance sheet
when it is probable that future economic bene-
fits will flow to the company, and the value of
such assets can be measured reliably. Liabilities
are recognised in the balance sheet when it is
probable that future economic benefits will flow
from the company, and the value of such
liabilities can be measured reliably. On initial
recognition, assets and liabilities are measured
at cost. Subsequently, assets and liabilities are

measured as described for each item below.

On recognition and measurement, account is
taken of foreseeable losses and risks arising
before the date at which the annual report is
presented and proving or disproving matters

arising on or before the balance sheet date.

CURRENCY

The annual report is presented in Danish kroner
(DKK).

On initial recognition, transactions denominated
in foreign currencies are translated using the
exchange rates applicable at the transaction
date. Exchange rate differences between the
exchange rate applicable at the transaction date
and the exchange rate at the date of payment
are recognised in the income statement as a
financial item. Receivables, payables and other
monetary items denominated in foreign
currencies are translated using the exchange
rates applicable at the balance sheet date. The
difference between the exchange rate applicable
at the balance sheet date and at the date at
which the receivable or payable arose or was
recognised in the latest annual report is
recognised under financial income or expenses

in the income statement.
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Montalvo Europe ApS

Noter
Notes

2. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

RESULTATOPGORELSE

Bruttofortjeneste

indeholder

samt andre eksterne omkostninger.

Bruttofortjeneste nettoomsaetning

Nettoomsaetning

Indteegter fra salg af tjenesteydelser indregnes i
resultatopgerelsen i takt med levering af tjene-
steydelserne (leveringsmetoden). Nettoomseet-
ningen males til salgsveerdien af det fastsatte ve-
derlag ekskl. moms og afgifter opkreevet pa veg-

ne af tredjemand samt med fradrag af rabatter.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter admini-

strationsomkostninger.

Personaleomkostninger

Personaleomkostninger omfatter lgn, gager samt

gvrige personalerelaterede omkostninger.
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INCOME STATEMENT

Gross profit

Gross profit comprises revenue and other

external expenses.

Revenue

Income from the sale of services is recognised in
the income statement as delivery takes place
(delivery method). Revenue is measured at the
selling value of the agreed consideration
exclusive of VAT and other taxes collected on

behalf of third parties and less discounts.

Other external expenses

Other

administrative expenses

external expenses comprise

Staff costs

Staff costs comprise wages and salaries as well

as other staff-related costs.

13



Montalvo Europe ApS

Noter
Notes

2. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

Andre finansielle poster

Under andre finansielle poster indregnes rente-
indteegter og renteomkostninger, valutakursge-
vinster og -tab ved transaktioner i fremmed valu-

tam.v.

Skat af arets resultat

Arets aktuelle og udskudte skatter indregnes i
resultatopgerelsen som skat af arets resultat
med den del, der kan henfores til drets resultat,
og direkte i egenkapitalen med den del, der kan
henferes til poster indregnet direkte i egenkapi-

talen.

BALANCE

Tilgodehavender

Tilgodehavender maéles til amortiseret kostpris,
hvilket seedvanligvis svarer til pdlydende veerdi
med fradrag af nedskrivninger til imgdegéelse af

tab.

Nedskrivninger til imedegaelse af tab opgeres pa
grundlag af en individuel vurdering af de enkelte
tilgodehavender, nar der pa individuelt niveau
foreligger en objektiv indikation p4, at et tilgode-

havende er veerdiforringet.

Likvide beholdninger

Likvide beholdninger omfatter indestdende pa
bankkonti.
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Other net financials

Interest income and interest expenses, foreign
exchange gains and losses on transactions
denominated in foreign currencies etc. are

recognised in other net financials.

Tax on profit/loss for the year

The current and deferred tax for the year is
recognised in the income statement as tax on
the profit/loss for the year with the portion
attributable to the profit/loss for the year, and
directly in equity with the portion attributable to

amounts recognised directly in equity.

BALANCE SHEET

Receivables

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

less write-downs for bad debts.

Write-downs for bad debts are determined based
on an individual assessment of each receivable if
there is no objective evidence of individual

impairment of a receivable.

Cash

Cash includes deposits in bank account.
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Noter
Notes

2. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

Aktuelle og udskudte skatter

Skyldig og tilgodehavende aktuel skat indregnes
i balancen som beregnet skat af arets skatteplig-
tige indkomst, reguleret for betalte acontoskat-

ter.

Udskudte skatteforpligtelser og udskudte skatte-
aktiver beregnes af alle midlertidige forskelle
mellem regnskabsmaessige og skattemaessige
veerdier af aktiver og forpligtelser. Der indregnes
dog ikke udskudt skat af midlertidige forskelle
vedregrende poster, hvor midlertidige forskelle er
opstéet pa anskaffelsestidspunktet uden at have
effekt pa resultat eller skattepligtig indkomst. I
de tilfeelde, hvor opgerelse af skattevaerdien kan
foretages efter forskellige beskatningsregler, ma-
les udskudt skat pa grundlag af den af ledelsen
planlagte anvendelse af aktivet henholdsvis af-

vikling af forpligtelsen.

Udskudte skatteaktiver indregnes med den veer-
di, de efter vurdering forventes at kunne realise-
res til ved modregning i udskudte skatteforplig-
telser eller ved udligning i skat af fremtidig ind-

tjening.

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil veere geeldende, nar den udskudte

skat forventes udlgst som aktuel skat.
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Current and deferred tax

Current tax payable and receivable is recognised
in the balance sheet as tax computed on the
basis of the taxable income for the year, adjusted

for tax paid on account.

Deferred tax liabilities and tax assets are
recognised on the basis of all temporary
differences between the carrying amounts and
tax bases of assets and liabilities. However,
deferred tax is not recognised on temporary
differences relating to items where temporary
differences have arisen at the date of acquisition
without affecting the net profit or loss for the
year or the taxable income. In cases where the
tax value can be determined according to
different taxation rules, deferred tax is measured
on the basis of management's intended use of

the asset or settlement of the liability.

Deferred tax assets are recognised, following an
assessment, at the expected realisable value
through offsetting against deferred tax liabilities

or elimination in tax on future earnings.

Deferred tax is measured on the basis of the tax
rules and at the tax rates which, according to
the legislation in force at the balance sheet date,
will be applicable when the deferred tax is

expected to crystallise as current tax.
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Noter
Notes

2. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

Geeldsforpligtelser

Kortfristede finansielle gaeldsforpligtelser males
til amortiseret kostpris, hvilket normalt svarer til
geeldens pdlydende veerdi. @vrige kortfristede
geeldsforpligtelser maéles til nettorealisationsvaer-
di.
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Payables

Short-term payables are measured at amortised
cost, normally corresponding to the nominal

value of such payables.
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