ROESGAARD

Added Values P/S

Lysholt Allé 8
7100 Vejle

CVR-nr. 35 04 56 27

Central Business Registration No.

Arsrapport for 2022
Annual Report for 2022

35045627

Arsrapporten er fremlagt og godkendt
pa selskabets ordinsere generalfor-
samling den 01/05 2023

The Annual Report was presented and
approved at the Annual General Meeting of
the Company on 01/05 2023

Sgren Hejne Hansen
Dirigent
Chairman

Roesgaard

Revision & Radgivning




Added Values P/S

Indholdsfortegnelse

Table of contents

Selskabsoplysninger
Company details

Ledelsespategning
Statement by management on the annual report

Den uafhaengige revisors revisionspategning
Independent auditor's report

Ledelsesberetning
Management's review

Anvendt regnskabspraksis
Accounting policies

Resultatopggrelse 1. januar - 31. december 2022

Income statement 1 January - 31 December 2022

Balance pr. 31. december 2022
Balance sheet at 31 December 2022

Egenkapitalopggrelse
Statement of changes in equity

Noter
Notes

The English part of this parallel document in Danish and English is an unofficial translation of the original
Danish text. In the event of disputes or misunderstandings arising from the interpretation of the translation,

the Danish language version shall prevail.

5203190/JRA

Side
Page

14

15

17

18



Added Values P/S

Selskabsoplysninger
Company details
Selskabet Added Values P/S
The company Lysholt Allé 8
7100 Vejle
CVR-nr.: 3504 56 27
CVR no.: 35045627
Regnskabsperiode: 1. januar - 31. december 2022
Reporting period: 1 January - 31 December 2022
Hjemsted: Vejle
Domicile: Vejle
Bestyrelse Sgren Hejne Hansen, formand (chairman)
Board of directors Tommy Mglbak
Mogens Bech Laursen
Ole Hede Larsen
John Hald
Direktion Marion Neino Holm Hansen, direktgr (CEO)
Executive board
Revision Roesgaard
Auditors Godkendt Revisionspartnerselskab

Senderbrogade 16
8700 Horsens



Added Values P/S

Ledelsespategning
Statement by management on the annual report

Bestyrelsen og direktionen har dags dato behand-
let og godkendt arsrapporten for regnskabsaret 1.
januar - 31. december 2022 for Added Values P/S.

Arsrapporten afleegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2022 og re-
sultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2022.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redeggrelse for de forhold, be-
retningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Vejle, den 17. april 2023
Vejle, 17 April 2023

Direktion
Executive board

Marion Neino Holm Hansen
direktgr
CEO

Bestyrelse
Board of directors

Sgren Hejne Hansen
formand
Chairman

Tommy Mglbak

Ole Hede Larsen John Hald

The Board of Directors and Executive Board have
today discussed and approved the annual report
of Added Values P/S for the financial year 1
January - 31 December 2022.

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

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

Management recommends that the annual report

be approved by the company at the general
meeting.

Mogens Bech Laursen
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i Added Values P/S
Konklusion

Vi har revideret arsregnskabet for Added Values P/S
for regnskabsaret 1. januar - 31. december 2022, der
omfatter anvendt regnskabspraksis, resultatopggrel-
se, balance, egenkapitalopggrelse og noter.
Arsregnskabet udarbejdes efter arsregnskabsloven.

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 udfgrt vores revision i overensstemmelse med
internationale standarder om revision og de yderli-
gere krav, der er geeldende i Danmark. Vores ansvar
ifglge disse standarder og krav er naermere beskrev-
et i revisionspategningens afsnit “Revisors ansvar for
revisionen af arsregnskabet”. Vi er uafhaengige af
selskabet i overensstemmelse med International
Ethics  Standards Board for  Accountants'
internationale retningslinjer for revisorers etiske
adfaerd (IESBA’s Code) og de yderligere etiske krav,
der er geeldende i Danmark, ligesom vi har opfyldt
vores @vrige etiske forpligtelser i henhold til disse
krav og IESBA Code. Det er vores opfattelse, at det
opndede revisionsbevis er tilstreekkeligt og egnet
som grundlag for vores konklusion.

To the shareholders of Added Values P/S
Opinion

We have audited the financial statements of Added
Values P/S for the financial year 1 January - 31
December 2022, which comprise a summary of
significant accounting policies, income statement,
balance sheet, statement of changes in equity and
notes. 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 company's financial position 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' Code of Ethics for Professional
Accountants (IESBA Code) and the additional
requirements applicable in Denmark, and we have
fulfiled our other ethical responsibilities in
accordance with these requirements and I|ESBA
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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Den uafhaengige 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 led-
elsen anser for ngdvendig for at udarbejde et ars-
regnskab 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 fortsaette
driften, at oplyse om forhold vedrgrende fortsat
drift, hvor dette er relevant, samt at udarbejde ars-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskabet, indstille driften eller ikke
har andet realistisk alternativ end at ggre dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opnd hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vasentlig fejlin-
formation, uanset om denne skyldes besvigelser el-
ler fejl, og at afgive en revisionspategning med en
konklusion. Hgj grad af sikkerhed er et hgjt niveau af
sikkerhed, men er ikke en garanti for, at en revision,
der udfgres i overensstemmelse med internationale
standarder om revision og de yderligere krav, der er
geeldende i Danmark, altid vil afdaekke vaesentlig fejl-
information, nar sadan findes. Fejlinformationer kan
opsta som fglge af besvigelser eller fejl og kan be-
tragtes som vaesentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har indflydelse
pa de gkonomiske beslutninger, som regnskabsbrug-
erne traeffer 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
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.

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 made on
the basis of these financial statements.
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Som led i en revision, der udfgres i overensstemmel-
se med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark, foretag-
er vi faglige vurderinger og opretholder professionel
skepsis under revisionen. Herudover:

Identificerer og vurderer vi risikoen for vaesentlig
fejlinformation i arsregnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udfgrer
revisionshandlinger som reaktion pa disse risici
samt opnar revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vaesentlig fejlinforma-
tion forarsaget af besvigelser er hgjere end ved
vaesentlig fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte sammensveaergelser, do-
kumentfalsk, bevidste udeladelser, vildledning el-
ler tilsidesaettelse af intern kontrol.

Opnar vi forstaelse af den interne kontrol med re-
levans for revisionen for at kunne udforme revisi-
onshandlinger, der er passende efter omstaendig-
hederne, men ikke for at kunne udtrykke en kon-
klusion om effektiviteten af selskabets interne
kontrol.

Tager vi stilling til, om den regnskabspraksis, som
er anvendt af ledelsen, er passende, samt om de
regnskabsmaessige skgn og tilknyttede oplysning-
er, 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 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.



Added Values P/S

Den uafhaengige revisors revisionspategning

Independent auditor's report

e Konkluderer vi, om ledelsens udarbejdelse af ars-
regnskabet pa grundlag af regnskabsprincippet
om fortsat drift er passende, samt om der pa
grundlag af det opnaede revisionsbevis er vae-
sentlig usikkerhed forbundet med begivenheder
eller forhold, der kan skabe betydelig tvivl om sel-
skabets evne til at fortsaette driften. Hvis vi kon-
kluderer, at der er en vaesentlig usikkerhed, skal
vi i vores revisionspategning ggre opmaerksom pa
oplysninger herom i arsregnskabet eller, hvis sa-
danne oplysninger ikke er tilstraekkelige, modifi-
cere vores konklusion. Vores konklusioner er ba-
seret pa det revisionsbevis, der er opnaet frem til
datoen for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfgre, at
selskabet ikke lzengere kan fortsaette driften.

e Tager vi stilling til den samlede praesentation,
struktur og indhold af arsregnskabet, herunder
noteoplysningerne, samt om arsregnskabet
afspejler de underliggende transaktioner og
begivenheder pa en sadan made, at der gives et
retvisende billede heraf.

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

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

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

e 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.

e Evaluate the overall presentation, structure and
contents of the financial statements, including
the disclosures, and whether the financial
statements represent the underlying transactions
and events in a manner that gives a true and fair
view.

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

Statement on management's review

Management is responsible for management's

review.

Our opinion on the financial statements does not
cover management's review, and we do not express
any form of assurance conclusion thereon.
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Independent auditor's report

| tilknytning til vores revision af arsregnskabet er det
vores ansvar at lese ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er vae-
sentligt inkonsistent med arsregnskabet eller vores
viden opnaet ved revisionen eller pa anden made sy-
nes at indeholde vaesentlig fejlinformation.

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

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

Horsens, den 17. april 2023
Horsens, 17 April 2023

Roesgaard

Godkendt Revisionspartnerselskab
CVR-nr.37 54 3128
CVR no. 3754 3128

Dorrit Kirckhoff Hansen
statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. mne35838
MNE no. mne35838

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.
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

Added Values P/S’
konsulentradgivning energi- og
procesindustri og udvikling,
demonstration og kommercialisering af servicer
og produkter til energisektoren.

hovedaktiviteter omfatter
inden for
herunder

Udviklingen i aktiviteter og gkonomiske forhold

Selskabets resultatopggrelse for 2022 udviser et
overskud pa DKK 5.972.120, og selskabets balance
pr. 31. december 2022 udviser en egenkapital pa
DKK 4.461.480.

Arets resultat anses for vaerende tilfredsstillende.

Virksomhedens forventede udvikling, herunder
saerlige forudsaetninger og usikre faktorer

Ledelsen forventer i 2023, at efterspgrgslen pa
det tyske marked vil genoplives pga. prisstigninger
pa fossile braendsler, som far de tyske
forsyningsselskaber til at undersgge en aendring af
deres energimix.

Added Values P/S vil fastholde udbygningen af
salget pa det danske marked samt styrke
kendskabet af Added Values P/S nationalt og i
Nordeuropa.

Business review

Added Values P/S’ primary activity
consulting services within the energy and process
industry including development, demonstration
and commercialization of services and products
for the energy industry.

includes

Financial review

The company's income statement for the year
ended 31 December 2022 shows a profit of DKK
5,972,120, and the balance sheet at 31 December
2022 shows equity of DKK 4,461,480.

The result for the year is satisfactory.

Expected development of the company, including
specific prerequisites and uncertainties

Management expects in 2023 that the demand in
the German market will be revived due to price
increases on fossil fuels, which will cause the
German utility companies to examine a change in
their energy mix.

Added Values P / S will maintain the expansion of
sales on the Danish market and increase brand
awareness of Added Values P/S nation-wide and
in Northern Europe.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Added Values P/S for 2022 er aflagt
i overensstemmelse med arsregnskabslovens be-
stemmelser for virksomheder i regnskabsklasse B
med tilvalg af regler fra regnskabsklasse C.

Den anvendte regnskabspraksis er uaendret i forhold
til sidste ar.

Arsrapporten for 2022 er aflagt i DKK

Generelt om indregning og maling

| resultatopggrelsen indregnes indtaegter i takt med,
at de indtjenes. Herudover indregnes vaerdiregule-
ringer af finansielle aktiver og forpligtelser. | resul-
tatopgerelsen indregnes ligeledes alle omkostninger,
herunder afskrivninger og nedskrivninger.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige gkonomiske fordele vil tilflyde selska-
bet, og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige gkonomiske fordele vil fraga
selskabet, og forpligtelsens vaerdi kan males palide-
ligt.

Ved fgrste indregning males aktiver og forpligtelser
til kostpris. Efterfglgende males aktiver og forpligtel-
ser som beskrevet for hver enkelt regnskabspost ne-
denfor.

Visse finansielle aktiver og forpligtelser males til a-
mortiseret kostpris, hvorved der indregnes en kon-
stant effektiv rente over Igbetiden. Amortiseret
kostpris opggres som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tilleeg/fradrag af den
akkumulerede amortisering af forskellen mellem
kostpris og nominelt belgb.

The annual report of Added Values P/S for 2022 has
been prepared in accordance with the provisions of
the Danish Financial Statements Act applying to en-
terprises of reporting class B, as well as provisions
applying to reporting class C entities.

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

The annual report for 2022 is presented in DKK.

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.
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Anvendt regnskabspraksis
Accounting policies

Ved indregning og maling tages hensyn til forudsige-
lige tab og risici, der fremkommer, inden
arsrapporten afleegges, og som be- eller afkraefter
forhold, der eksisterede pa balancedagen.

Resultatopggrelsen
Bruttofortjeneste

Selskabet anvender bestemmelsen i arsregnskabslo-
vens § 32, hvorefter selskabets omsaetning ikke er
oplyst.

Bruttofortjeneste er et sammendrag af nettoomsaet-
ning samt andre driftsindtaegter med fradrag af an-
dre eksterne omkostninger.

Nettoomsaetning

Indteegter fra salg af tjenesteydelser, indregnes i
resultatopggrelsen, nar levering og risikoovergang til
kgber har fundet sted, og hvis indtaegten kan
opgeres palideligt og forventes modtaget.

Nettoomsaetningen males til dagsvaerdien af det af-
talte vederlag ekskl. moms og afgifter. Alle former
for afgivne rabatter er fratrukket i nettoomseetnin-
gen.

Andre driftsindtzaegter

Andre driftsindteegter indeholder
forsknings- og udviklingsprojekter.

tilskud il

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostning-
er til distribution, salg, reklame, administration, lo-
kaler, tab pa debitorer, operationelle leasingomkost-
ninger mv.

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

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

Gross profit reflects an aggregation of revenue and
other operating income less other external
expenses.

Revenue

Income from the sale of services is recognised in the
income statement, provided that the supply and
passing of risk to the buyer has taken place and that
the income can be measured reliably and is
expected to be received.

Revenue is measured at the fair value of the agreed
consideration, excluding VAT and taxes. Revenue is
net of all types of discounts granted.

Other operating income

Other operating income comprises
research and development projects.

grant for

Other external expenses

Other external expenses include expenses related to
distribution, sale, advertising, administration,
premises, bad debts, payments under operating
leases etc.
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Anvendt regnskabspraksis
Accounting policies

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager, inklu-
sive feriepenge og pensioner samt andre omkost-
ninger til social sikring mv. til selskabets medarbej-
dere. | personaleomkostninger er fratrukket modtag-
ne godtggrelser fra offentlige myndigheder.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og
nedskrivninger af materielle anlaegsaktiver.

Finansielle indtzaegter og omkostninger

Finansielle indteegter og omkostninger indregnes i
resultatopggrelsen med de belgb, der vedrgrer regn-
skabsaret. Finansielle poster omfatter renteindteeg-
ter og -omkostninger, realiserede og urealiserede
kursgevinster og -tab vedrgrende geeld og transak-
tioner i fremmed valuta.

Skat af arets resultat

Det skattemaessige resultat af virksomheden indgar i
partnernes samlede indkomst- og formueforhold
vedrgrende regnskabsaret. Skyldige og udskudte
skatter indregnes ikke i resultatopggrelsen og
balancen.

Balancen
Materielle anlaegsaktiver

Andre anlaeg, driftsmateriel og inventar males til
kostpris med fradrag af akkumulerede af- og ned-
skrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restveerdi efter afsluttet brugstid.

Kostpris omfatter anskaffelsesprisen og omkostnin-
ger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til brug.

Staff costs

Staff costs include wages and salaries, including
holiday pay and pensions as well as other social
security costs etc. to the company's employees. The
item is net of refunds made by public authorities.

Depreciation and impairment losses

Depreciation and impairment losses comprise the
year's depreciation and impairment of tangible fixed
assets.

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 capital gains
and losses regarding debt and foreign currency
transactions.

Tax on profit/loss for the year

Profit or loss for tax purposes of the company is
included in the partners’ total income and net assets
as regards the financial year. Tax payables and
deferred taxes are not recognised in the income
statement and the balance sheet.

Balance sheet
Tangible fixed assets

Other 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.
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Anvendt regnskabspraksis
Accounting policies

Der foretages linezre afskrivninger baseret pa fgl-
gende vurdering af aktivernes forventede brugstider
og restveerdier:

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

Tilgodehavender

Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imgdegaelse af tab,
hvor der vurderes at vaere indtruffet en objektiv indi-
kation p3, at et tilgodehavende eller en portefglje af
tilgodehavender er vardiforringet. Hvis der forelig-
ger en objektiv indikation pa, at et individuelt tilgo-
dehavende er veaerdiforringet, foretages nedskrivning
pa individuelt niveau.

Periodeafgraensningsposter

Periodeafgraensningsposter, indregnet under om-
setningsaktiver, omfatter afholdte omkostninger
vedrgrende efterfglgende regnskabsar.

Likvide beholdninger

Likvider omfatter likvide beholdninger.

Geaeldsforpligtelser

Galdsforpligtelser, som omfatter geeld til leverandg-
rer samt anden geaeld, males til amortiseret kostpris,
hvilket seedvanligvis svarer til nominel vaerdi.

Periodeafgraensningsposter

Periodeafgraensningsposter, indregnet under kort-
fristede geeldsforpligtelser, omfatter modtagne beta-
linger vedrgrende indtaegter i de efterfglgende ar.

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

Brugstid Restveerdi
Useful life Residual value
3-4ar 0%
3-4 years 0%
Receivables

Receivables are measured at amortised cost.

An impairment loss is recognised if there is objective
evidence that a receivable or a group of receivables
is impaired. If there is objective evidence that an
individual receivable is impaired, an impairment loss
for that individual asset is recognised.

Prepayments

Prepayments, recognised in current assets, comprise
costs incurred concerning subsequent financial
years.

Cash and cash equivalents

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

Liabilities
Liabilities, which include trade payables and other

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

Deferred income

Deferred income recognised under ‘'Current
liabilities' comprises payments received concerning

income in subsequent financial years.
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Anvendt regnskabspraksis
Accounting policies

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved fgrste
indregning til transaktionsdagens kurs. Valutakurs-
differencer, der opstar mellem transaktionsdagens
kurs og kursen pa betalingsdagen, indregnes i resul-
tatopgg@relsen som en finansiel post. Hvis valutain-
strumenter anvendes til sikring af fremtidige penge-
stremme, indregnes urealiserede vaerdireguleringer
direkte pa egenkapitalen i dagsvaerdireserven.

Tilgodehavender, geld og andre monetzere poster i
fremmed valuta omregnes til balancedagens valuta-
kurs. Forskellen mellem balancedagens kurs og kur-
sen pa tidspunktet for tilgodehavendets eller gaelds-
forpligtelsens opstaen eller indregning i seneste ars-
regnskab indregnes i resultatopggrelsen under finan-
sielle indtaegter og omkostninger.

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. If foreign currency
instruments are considered cash flow hedges, any
unrealised value adjustments are taken directly to a
fair value reserve under ‘Equity’.

Receivables and payables and other monetary items
denominated in foreign currencies are translated at
the exchange rates at the balance sheet date. The
difference between the exchange rates at the
balance sheet date and the date at which the
receivable or payable arose or was recognised in the
latest financial statements is recognised in the
income statement as financial income or financial
expenses.
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Resultatopggrelse 1. januar - 31. december 2022
Income statement 1 January - 31 December 2022
Note 2022 2021
DKK DKK'000

Bruttofortjeneste 13.827.784 11.776
Gross profit
Personaleomkostninger 1 (7.419.558) (6.225)
Staff costs
Resultat for af- og nedskrivninger 6.408.226 5.551
Profit/loss before amortisation/depreciation and impairment losses
Af- og nedskrivninger af materielle anlaegsaktiver 0 (19)
Depreciation, amortisation and impairment of intangible assets and property,
plant and equipment
Resultat fgr finansielle poster 6.408.226 5.532
Profit/loss before net financials
Finansielle omkostninger (436.106) (447)
Financial expenses
Arets resultat 5.972.120 5.085
Profit/loss for the year
Vederlag til partnere 5.032.000 5.032
Remuneration for partners
Overfprt resultat 940.120 53
Retained earnings

5.972.120 5.085
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Balance pr. 31. december 2022
Balance sheet at 31 December 2022

Note 2022 2021

DKK DKK'000

Aktiver
Assets
Andre anlaeg, driftsmateriel og inventar 2 0 0
Other fixtures and fittings, tools and equipment
Materielle anlaegsaktiver 0 0
Tangible fixed assets
Tilgodehavender fra salg og tjenesteydelser 2.146.883 2.433
Trade receivables
Andre tilgodehavender 48.885 34
Other receivables
Periodeafgraensningsposter 418.569 249
Prepayments
Tilgodehavender 2.614.337 2.716
Receivables
Likvide beholdninger 4.122.150 3.036
Cash at bank and in hand
Omsaetningsaktiver i alt 6.736.487 5.752
Total current assets
Aktiver i alt 6.736.487 5.752

Total assets
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Balance pr. 31. december 2022
Balance sheet at 31 December 2022

Note 2022 2021

DKK DKK'000

Passiver
Equity and liabilities
Virksomhedskapital 600.000 600
Share capital
Overfgrt resultat 3.861.480 2.921
Retained earnings
Egenkapital 4.461.480 3.521
Equity
Leverandgrer af varer og tjenesteydelser 558.144 473
Trade payables
Anden gzld 1.330.135 1.203
Other payables
Periodeafgraensningsposter 386.728 555
Deferred income
Kortfristede geeldsforpligtelser 2.275.007 2.231
Total current liabilities
Geaeldsforpligtelser i alt 2.275.007 2.231
Total liabilities
Passiveri alt 6.736.487 5.752
Total equity and liabilities
Eventualforpligtelser 3

Contingent liabilities
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Egenkapitalopggrelse
Statement of changes in equity
Virksomheds- Overfegrt
kapital resultat lalt
Share capital Retained Total
earnings
Egenkapital 1. januar 2022 600.000 2.921.360 3.521.360
Equity at 1 January 2022
Arets resultat 0 940.120 940.120
Net profit/loss for the year
Egenkapital 31. december 2022 600.000 3.861.480 4.461.480

Equity at 31 December 2022
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Noter til érsrapporten
Notes to the annual report
2022 2021
DKK DKK'000
1 Personaleomkostninger
Staff costs
Lgnninger 6.469.625 5.448
Wages and salaries
Pensioner 858.916 705
Pensions
Andre omkostninger til social sikring 91.017 72
Other social security costs
7.419.558 6.225
Gennemsnitligt antal beskaeftigede medarbejdere 11 9

Average number of employees

2 Materielle anlaegsaktiver
Tangible fixed assets

Kostpris 1. januar 2022
Cost at 1 January 2022

Kostpris 31. december 2022
Cost at 31 December 2022

Opskrivninger 1. januar 2022
Revaluations at 1 January 2022

Opskrivninger 31. december 2022
Revaluations at 31 December 2022

Af- og nedskrivninger 1. januar 2022
Impairment losses and depreciation at 1 January 2022

Af- og nedskrivninger 31. december 2022
Impairment losses and depreciation at 31 December 2022

Regnskabsmaessig vaerdi 31. december 2022
Carrying amount at 31 December 2022

Andre anlag,
driftsmateriel
og inventar

Other fixtures
and fittings,
tools and
equipment
254.784

254.784

254.784

254.784
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Noter til érsrapporten
Notes to the annual report

3

Eventualforpligtelser
Contingent liabilities

Selskabet har indgdet lejeaftale vedrgrende leje af erhvervslokaler. Huslejeforpligtelsen i
opsigelsesperioden udggr DKK'000 396. Ud over lejen skal lejer betale andel af feellesomkostninger, som
er estimeret til ca. DKK'000 160 i opsigelsesperioden.

The company has entered into a lease contract on office facility. The rent amounts to DKK 396 thousand during the
notice period. In addition to the rent, the lessee is to pay a share of overhead costs estimated at approx. DKK 160
thousand during the notice period.
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