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Statement by management on the annual report

The supervisory board and executive board have today discussed and approved the annual report of

Galecto Biotech ApS for the financial year 1 January - 31 December 2023.

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

In our opinion, the financial statements give a true and fair view of the company's financial position at 31

December 2023 and of the results of the company's operations for the financial year 1 January - 31

December 2023.

In our opinion, management's review includes a fair review of the matters dealt with in the management's

review.

Management recommends that the annual report should be approved by the company in general meeting.

Copenhagen, 22 March 2024

Executive board

Hans Schambye

Supervisory board

Hans Schambye
Chairman

Jon Freve
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Independent auditor's report

To the shareholders of Galecto Biotech ApS

Opinion

We have audited the financial statements of Galecto Biotech ApS for the financial year 1 January – 31

December 2023, which comprise income statement, balance sheet, statement of changes in equity and

notes, including accounting policies. The financial statements are prepared in accordance with the Danish

Financial Statements Act. 

In our opinion, the financial statements give a true and fair view of the financial position of the Company at

31 December 2023 and of the results of the Company's operations for the financial year 1 January – 31

December 2023 in accordance with the Danish Financial Statements Act. 

Basis for 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 financial statements" section of our

report. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a

basis for our opinion.

Independence

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. 

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 the 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.

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: V
O

S4
J-

Q
W

EV
E-

Q
TQ

KY
-0

PE
45

-J
54

H
B-

ZV
AM

I



Independent auditor's report 

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.

Independent auditor's report 

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 financial statements, whether due to fraud

or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that

is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material

misstatement resulting from fraud is higher than for one resulting from error as fraud may involve

collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures

that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the

effectiveness of the company's internal control.

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting

estimates and related disclosures made by management.

• Conclude on the appropriateness of management's use of the going concern basis of accounting in

preparing the financial statements and, based on the audit evidence obtained, whether a material

uncertainty exists related to events or conditions that may cast significant doubt on the company's

ability to continue as a going concern. If we conclude that a material uncertainty exists, we are required

to draw attention in our auditor's report to the related disclosures in the financial statements or, if such

disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence

obtained up to the date of our auditor's report. However, future events or conditions may cause the

company to cease to continue as a going concern.

• Evaluate the overall presentation, structure and contents of the financial statements, including the

disclosures, and whether the financial statements represent the underlying transactions and events in

a manner that gives a true and fair view.
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Independent auditor's report 

We communicate with those charged with governance regarding, among other matters, the planned

scope and timing of the audit and significant audit findings, including any significant deficiencies in internal

control that we identify during our audit.

Statement on management's review

Management is responsible for management's review.

Our opinion on the financial statements does not cover management's review, and we do not express any

form of assurance conclusion thereon.

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

Statements Act. We did not identify any material misstatement of management's review.

Copenhagen, 22 March 2024

EY
Godkendt Revisionspartnerselskab
CVR no. 30 70 02 28

Christian S. Johansen
State Authorised Public Accountant
MNE no. mne33234

Anders Roe Eriksen
State Authorised Public Accountant
MNE no. mne46667
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Company details

The company Galecto Biotech ApS
Ole Maaløes Vej 3
2200 Copenhagen N

CVR no.: 34 87 83 66

Reporting period: 1 January - 31 December 2023
Incorporated: 3 December 2012

Domicile: Copenhagen

Primary acitivity The Company's object is to operate in research and experimental
development within biotechnology, as well as related activities.

Supervisory board Hans Schambye, chairman 
Jon Freve 

Executive board Hans Schambye 

Auditors EY
Godkendt Revisionspartnerselskab
Dirch Passers Allé 36
2000  Frederiksberg
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Financial highlights

Seen over a 5-year period, the development of the Company may be described by means of the following

financial highlights:

2023

EUR

2022

EUR

2021

EUR

2020

EUR

2019

EUR

Key figures
Gross profit/loss 15.256.504 12.287.141 9.406.910 4.883.512 2.423.114

Profit/loss before
amortisation/depreciation and impairment
losses 2.340.284 1.051.720 827.877 481.005 369.473

Profit/loss before net financials 2.108.564 1.018.618 809.731 481.005 369.473

Profit/loss for the year 849.392 818.741 764.793 213.718 323.877

Balance sheet

Balance sheet total 10.668.440 9.898.978 6.427.154 5.467.239 4.084.968

Investment in property, plant and
equipment 0 109.809 196.431 0 0

Equity 8.243.407 7.394.015 3.668.869 2.904.076 2.690.360

Number of employees 37 36 29 16 11

Financial ratios
Return on assets %20,5 %12,5 %13,6 %10,1 %18,1

Solvency ratio %77,3 %74,7 %57,1 %53,1 %65,9

Return on equity %10,9 %14,8 %23,3 %7,6 %24,1

Current ratio %451,0 %762,7 %487,3 %288,1 %659,3

The financial ratios are calculated in accordance with the Danish Finance Society's recommendations and

guidelines. For definitions, see the summary of significant accounting policies.
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Management's review

Principal activities

The company renders research and development services to companies within the Galecto Group and

has primarily financed its operations from income from such revenue.

Recognition and measurement uncertainties

The recognition and measurement of items in the annual report is not associated with any uncertainty.

Unusual matters

The company's financial position at 31 December 2023 and the results of its operations for the financial

year ended 31 December 2023 are not affected by any unusual matters.

Development in activities and financial matters

The company's income statement for the year ended 31 December 2023 shows a profit of EUR 849.392,

and the balance sheet at 31 December 2023 shows equity of EUR 8.243.407.

The company renders research and development services to companies within the Galecto Group and

has primarily financed its operations from income from such revenue. Due to a restructuring plan within

the Galecto Group, the company has implemented a workforce reduction, resulting in the dismissal of

70% of its existing headcount to align its costs with the anticipated future level of activity. Therefore, the

company's activity in the second half of 2023 has been affected by the restructuring plan, which adapted

its cost structure to the expected level of future activity. The associated severance costs total EUR

2.488.409 and have been accounted for within wages and salaries. Following the changes, the company

is well-positioned for the future and will continue to deliver services to companies within the Group.

Significant events occurring after the end of the financial year

No events have occured after the balance sheet date to this date, which would influence the evaluation of

this annual report.

Expected development of the company, including specific prerequisites and uncertainties

We expect a lower level of activity in 2024 compared to 2023, driven by the restructuring plan within the

Galecto Group. The management expects a result before tax in the range of EUR 500.000 to 800.000 for

the financial year 2024.
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Management's review

The company's knowledge resources if of particular importance to its future earnings

With our science and knowledge at the center of our business, we have a team of knowledgeable and

highly skilled employees who are crucial to the success of our business. As we strive to be an employer of

choice and maintain the strength of our workforce, we consistently assess the current business

environment and labor market to refine our compensation and benefits programs and other resources

available to our employees. We are committed to investing in the development of our people and creating

an environment where diverse perspectives and backgrounds are encouraged and supported. We host

weekly company-wide sessions where ideas are discussed, feedback on corporate initiatives is received,

scientific breakthroughs are shared, and other corporate updates are provided. Our people’s voices are

central to identifying how we, as an organization, can strengthen the organization further and maintain

high retention. We consider our relationship with our employees to be strong.

Impact on the external environment and measures taken to prevent, reduce or mitigate damage

The company fulfills the requirements of the environmental legislation. Considering the nature of the

company, the direct environmental impact is very limited.

Foreign branches

Galecto Biotech ApS - UK Branch was established in January 2021. The branch is providing project

management and pharmacology services to Galecto group companies.
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Income statement 1 January - 31 December

Note 2023

EUR

2022

EUR

Gross profit 15.256.504 12.287.141

Staff costs 1 -12.916.220 -11.235.421

Depreciation, amortisation and impairment of property, plant and
equipment -231.720 -33.102

Profit/loss before net financials 2.108.564 1.018.618

Financial income 2 274.549 193.077

Financial expenses 3 -288.211 -302.800

Profit/loss before tax 2.094.902 908.895

Tax on profit/loss for the year 4 -1.245.510 -90.154

Profit/loss for the year 849.392 818.741

Distribution of profit 5

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: V
O

S4
J-

Q
W

EV
E-

Q
TQ

KY
-0

PE
45

-J
54

H
B-

ZV
AM

I



Balance 31 December 2023

Note 2023

EUR

2022

EUR

Assets

Other fixtures and fittings, tools and equipment 0 254.992

Tangible assets 6 0 254.992

Deposits 7 35.464 62.913

Fixed asset investments 35.464 62.913

Total non-current assets 35.464 317.905

Receivables from group enterprises 6.502.920 5.442.283

Other receivables 206.546 375.199

Receivable tax 564.379 0

Prepayments 8 390.869 334.757

Receivables 7.664.714 6.152.239

Cash at bank and in hand 2.968.262 3.428.834

Total current assets 10.632.976 9.581.073

Total assets 10.668.440 9.898.978
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Balance 31 December 2023

Note 2023

EUR

2022

EUR

Equity and liabilities

Share capital 10.704 10.704

Retained earnings 8.232.703 7.383.311

Equity 8.243.407 7.394.015

Provision for deferred tax 9 0 13.641

Total provisions 0 13.641

Payable to group enterprises 0 1.167.666

Other payables 67.466 67.466

Total non-current liabilities 10 67.466 1.235.132

Trade payables 432.118 750.220

Corporation tax 0 94.611

Other payables 1.925.449 411.359

Total current liabilities 2.357.567 1.256.190

Total liabilities 2.425.033 2.491.322

Total equity and liabilities 10.668.440 9.898.978

Subsequent events 11

Contractual obligations and contingencies, etc. 12

Related parties and ownership structure 13
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Statement of changes in equity

 

Share capital

Retained

earnings Total

EUR EUR EUR

Equity at 1 january 2023 10.704 7.383.311 7.394.015

Net profit/loss for the year 0 849.392 849.392

Equity at 31 December 2023 10.704 8.232.703 8.243.407
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Notes

2023

EUR

2022

EUR

1 Staff costs

Wages and salaries 12.477.659 10.715.690

Pensions 47.198 145.384

Other social security costs 391.363 374.347

12.916.220 11.235.421

Number of fulltime employees on average 37 36

According to section 98 B(3) of the Danish Financial Statements Act, renumeration to the executive board

has not been disclosed.

Wages and salaries include severance costs of EUR 2.488.409 (2022: EUR 0). The company renders

research and development services to companies within the Galecto Group. Due to a restructuring plan

within the Galecto Group, the company has implemented a workforce reduction, resulting in the dismissal

of 70% of its existing headcount to align its costs with the anticipated future level of activity. Therefore,

the company's activity in the second half of 2023 has been affected by the restructuring plan, which

adapted its cost structure to the expected level of future activity. Following the changes, the company is

well-positioned for the future and will continue to deliver services to companies within the Group.

Wages and salaries include shared based compensation of EUR 3.699.473 (2022: EUR 3.943.052) that

is issued by Galecto, Inc. We refer to the accounting policies.

2 Financial income

Financial income, group enterprises 251.330 0

Other financial income 23.219 193.077

 274.549 193.077

3 Financial expenses

Financial expenses, group enterprises 0 98.382

Exchange loss 270.015 169.110

Other financial expenses 18.196 35.308

 288.211 302.800
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Notes

2023

EUR

2022

EUR

4 Tax on profit/loss for the year

Current tax for the year 179.654 54.622

Deferred tax adjustment for the year -13.641 13.641

Joint taxation contribution 1.079.497 21.891

1.245.510 90.154

5 Distribution of profit

Retained earnings 849.392 818.741

849.392 818.741

6 Tangible assets

Other fixtures

and fittings,

tools and

equipment

EUR

Cost at 1 January 2023 306.240

Disposals for the year -306.240

Cost at 31 December 2023 0

Depreciation at 1 January 2023 51.248

Depreciation for the year 231.720

Reversal of impairment and depreciation of sold assets -282.968

Depreciation at 31 December 2023 0

Carrying amount at 31 December 2023 0
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Notes

7 Fixed asset investments

Deposits

EUR

Cost at 1 January 2023 62.913

Disposals for the year -27.449

Cost at 31 December 2023 35.464

Carrying amount 35.464

8 Prepayments

Prepayments consist of prepaid expenses regarding contract research and development costs, prepaid

rental costs, prepaid insurance costs, etc.
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Notes

2023

EUR

2022

EUR

9 Provision for deferred tax

Deferred tax asset at 1 January 13.641 0

Adjustment of the deferred tax charge for the year -13.641 13.641

Deferred tax asset at 31 December 0 13.641

Provisions for deferred tax on:

Other fixtures and fittings, tools and equipment 0 13.641

0 13.641

At 31 December 2023, the company has deferred tax which amounts to EUR 18k. As it is uncertain if the

tax asset can be utilised within a foreseeable future, their carrying amount has not been recognised in the

financial statements. 

10 Non-current liabilities 

Debt

at 1 January

2023

Debt at 31

December

2023

Instalment

next year

Debt

outstanding

after 5 years

EUR EUR EUR EUR

Payable to group enterprises 1.167.666 0 0 0

Other payables 67.466 67.466 0 67.466

1.235.132 67.466 0 67.466

Other payables (non-current) consist of frozen holiday funds related to Danish employees.

11 Subsequent events

No events have occured after the balance sheet date to this date, which would influence the evaluation of

this annual report.
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Notes

12 Contractual obligations and contingencies, etc.

Contingent liabilities

The company is jointly taxed with its immediate parent company, Galecto Biotech AB (administrative

company for the joint taxation), and jointly and severally liable with other jointly taxed entities for payment

of income taxes as well as for payment of withholding taxes on dividends, interest and royalties.

Operating lease commitments

2023

EUR

2022

EUR

Liabilities under rental or lease agreeements until maturity in total
95.533 808.351

95.533 808.351

Rent and lease liabilities consists of rent obligation with contract terms within 5 years.

13 Related parties and ownership structure

Controlling interest

Galecto Biotech AB

Ole Maaløes Vej 3

2200 Copenhagen N

Galecto Biotech AB owns a 100% interest in Galecto Biotech ApS.

Galecto Biotech ApS is included in the Consolidated Financial Statement of Galecto, Inc.

The Consolidated Financial Statements can be obtained on the following addresses: 

Galecto, Inc., Ole Maaløes Vej 3, 2200 København N.
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Notes

13 Related parties and ownership structure (continued)

Transactions

Profit and loss transactions arising from related party transactions

Revenue from research and development services

Galecto Biotech AB: EUR 14.242.573 (2022: EUR 14.558.392)

Galecto, Inc.: EUR 2.968.141 (2022: EUR 2.927.715)

Revenue from management services

Galecto Biotech AB: EUR 1.400.039 (2022: EUR 1.247.190)

Galecto, Inc.: EUR 1.120.032 (2022: EUR 997.752)

Expenses from purchase of services

Galecto, Inc.: EUR 443.997 (2022: EUR 376.113)

Expenses, shared based compensation issued by Galecto, Inc.

Galecto, Inc.: EUR 3.699.473 (2022: EUR 3.943.052)

Financial income, group enterprises

Galecto Biotech AB: EUR 251.330 (2022: EUR 0)

Receivables from group enterprises

Galecto Biotech AB: EUR 4.504.602 (2022: EUR 5.442.283)

Galecto, Inc.: EUR 1.998.318 (2022: EUR 0)

Payable to group enterprises

Galecto Biotech AB: EUR 0 (2022: EUR 0)

Galecto, Inc.: EUR 0 (2022: EUR 1.167.666)
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Accounting policies

The annual report of Galecto Biotech ApS for 2023 has been prepared in accordance with the provisions

of the Danish Financial Statements Act concerning reporting class C (medium).

The accounting policies applied are consistent with those of last year.

Omission to present a cash flow statement

The cash flow statement has not been presented, cf. Danish Financial Statements Act section 86(4). The

cash flow statement is included in the consolidated accounts for Galecto Inc., which can be obtained from

the following website: https://ir.galecto.com/sec-filings/sec-filing/10-k/0000950170-24-028610

Presentation currency

The financial statements are presented in EUR.

Basis of recognition and measurement

Income is recognised in the income statement as earned, including value adjustments of financial assets

and liabilities. All expenses, including amortisation, depreciation and impairment losses, are also

recognised in the income statement.

Assets are recognised in the balance sheet when it is probable that future economic benefits will flow to

the company and the value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when it is probable that future economic benefits will flow

from the company and the value of the liability can be measured reliably.

On initial recognition, assets and liabilities are measured at cost. On subsequent recognition, assets and

liabilities are measured as described below for each individual accounting item.

Certain financial assets and liabilities are measured at amortised cost using the effective interest method.

Amortised cost is calculated as the historic cost less any installments and plus/less the accumulated

amortisation of the difference between the cost and the nominal amount.

On recognition and measurement, allowance is made for predictable losses and risks which occur before

the annual report is presented and which confirm or invalidate matters existing at the balance sheet date.

Income statement

Gross profit/loss

In pursuance of section 32 of the Danish Financial Statements Act, the company does not disclose its

revenue. 
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Accounting policies

Gross profit reflects an aggregation of revenue and other operating income less directs costs and other

external expenses.

Revenue

The company has chosen IAS 11/IAS 18 as interpretation for revenue recognition.

Revenue comprising income from research and development services provided by Galecto Biotech ApS

to related parties, is recognised in the income statement provided that delivery and transfer of risk to the

buyer have taken place before year end and that the income can be reliably measured and is expected to

be received. Revenue is measured excluding VAT and taxes charged on behalf of third parties.

Direct expenses

Direct expenses include the direct attributable costs used in generating the year's revenue.

Other operating income

The item Other operating income includes items of a secondary nature relative to the company’s activities,

including gains on the sale of plant and equipment. The item also includes income from R&D Expenditure

Credit (RDEC) in the United Kingdom, which is a tax incentive designed to reward businesses for

investing in research and development in the United Kingdom. UK tax incentives have been presented in

accordance with IAS 20 as other operating income as opposed to presentation as income taxes.

Other external expenses

Other external expenses include expenses related to the company's primary activities incurred in the year,

including expenses to distribution, sale, advertising, administration, premises, bad debts, payments under

operating leases, etc.

Other external expenses also includes research and development costs that do not qualify for

capitalisation.

Staff costs

Staff costs include wages and salaries, including compensated absence and pensions, as well as other

social security contributions, etc. made to the entity's employees. The item is net of refunds made by

public authorities. Staff costs also include shared based compensation that is issued by Galecto, Inc. In

the balance sheet, shared based compensation is recognised under group receivables or payables with

Galecto, Inc.
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Accounting policies

Financial income and expenses

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

financial year. Net financials include interest income and expenses, realised and unrealised gains and

losses on payables and transactions denominated in foreign currencies.

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.

The company is jointly taxed with Galecto Biotech AB. In connection with the settlement of joint taxation

contributions, the current Danish income tax is allocated between the jointly taxed enterprises in

proportion to their taxable incomes. This means that enterprises with a tax loss receive joint taxation

contributions from enterprises which have been able to use this loss to reduce their own taxable profit.

Balance sheet

Tangible assets

Items of other fixtures and fittings, tools and equipment are measured at cost less accumulated

depreciation and impairment losses.

The depreciable amount is cost less the expected residual value at the end of the useful life.

Cost comprises the purchase price and any costs directly attributable to the acquisition until the date when

the asset is available for use.

Straight-line depreciation is provided on the basis of the following estimated useful lives of the assets:

Other fixtures and fittings, tools and equipment 5-7 years  

The company capitalizes costs related to purchase of equipment above EUR 22,000 per individual piece

of equipment.
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Accounting policies

Impairment of non-current assets

The carrying amount of Other fixtures and fittings, tools and equipment is tested annually for indication of

impairment other than the decrease in value reflected by amortisation/depreciation made.

Write-down is made to the lower of the recoverable amount and carrying amount. The recoverable

amount is the higher of the net selling price of an asset and its value in use. The value in use is calculated

as the present value of the expected net cash flows from the use of the asset or the group of assets.

Previously recognised impairment losses are reversed when the reason for recognition no longer exists.

Receivables

Receivables are measured at amortised cost. The company has chosen IAS 39 as interpretation for

impairment write-down of financial receivables.

Write-down for bad and doutful debts is made when there is objective evidence that a receivable or a

portfolie of receivables has been impaired. If there is objective evidence that an individual receivable has

been impaired, an impairment loss is recognised on an individual basis.

Prepayments

Prepayments recognised under 'Current assets' comprises expenses incurred concerning subsequent

financial years.

Leases

The company has chosen IAS 17 as interpretation for classification and recognition of leases.

Payments relating to operating leases and any other leases are recognised in the income statement over

the term of the lease. The company's total liabilities relating to operating leases and other leases are

disclosed under contingencies.

Income tax 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.

Joint taxation contributions payable and receivable are recognised under group receivables or payables in

the balance sheet.

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: V
O

S4
J-

Q
W

EV
E-

Q
TQ

KY
-0

PE
45

-J
54

H
B-

ZV
AM

I



Accounting policies

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. 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.

Liabilities

The company has chosen IAS 39 as interpretation for recognition and measurement of liabilities.

Liabilities are measured at amortised cost, which is usually equivalent to nominal value.

Frozen holiday funds presented as non-current other payables is measured at net realisable value,

including indexation. Indexation is recognised in the income statement as interest expenses.

Foreign currency translation

On initial recognition, foreign currency transactions are translated applying the exchange rate at the

transaction date. Foreign exchange differences arising between the exchange rates at the transaction

date and at the date of payment are recognised in the income statement as financial income or financial

expenses.

Financial Highlights

Definitions of financial ratios.

Return on assets
Profit/loss before financials x 100

Average assets

Solvency ratio
Equity at year end x 100

Total assets

Return on equity
Net profit for the year x 100

Average equity

Current ratio
Current assets total x 100

Short-term liabilities
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