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Financial highlights
  2023 2022 2021 2020 2019

  DKK DKK DKK DKK DKK

Key �gures          

Income statement          

Gross pro�t/loss 32,428,157 6,267,819 14,206,485 3,929,463 3,830,223

EBITDA 10,976,278 -9,905,238 6,055,008 2,048,457 2,745,217

EBIT 10,357,332 -10,550,688 5,560,768 1,577,624 2,269,775

Net �nancials -2,377,649 -125,640 -29,662 59,885 -13,382

Pro�t/loss for the year 6,226,490 -8,324,002 4,315,950 1,173,529 1,759,986

           

Bal ance sheet          

Total assets 132,398,538 52,829,764 40,164,830 6,321,016 5,139,076

Inves ted capital -5,061,602 -16,746,863 -21,123,998 -2,318,449 -2,192,502

Equity 779,332 -10,447,158 4,376,844 1,460,894 2,087,365

           

Cash �ows          

Cash �ow from operat ing activities -19,236,510 31,664,382 - - -

Cash �ow from invest ing activities -1,000,541 -936,196 - - -

Invest ment in intan gible assets for the year -324,430 -460,388 - - -

Invest ment in prop erty, plant and equip ment for
the year -605,586 -470,132 - - -

Cash �ow from �n an cing activities 21,350,414 -28,248,245 - - -

Cash �ows for the year 1,113,363 2,479,941 - - -

           

Average num ber of full-time employee 44 36 18 5 3

           

Ratios          

Gross margin (%) 15,6% 6,6% 21,7% 36,2% 54,0%

Solvency ratio (%) 0,6% 0,0% 10,9% 23,2% 40,7%

           

Refer ring to de�n i tions in the account ing policies, Key Fig ures and Fin an cial Ratios are in all mater ial aspects de�ned
and cal cu lated in accord ance with the online ver sion of "Recom mend a tions & Fin an cial Ratios" issued by the CFA Soci -
ety Denmark.
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Management's Review
Primary activities
BIBS designs, manufactures, sources, markets and sells premium paci�ers, baby bottles and accessories with focus on
design, quality, functionality, and sustainability.

Bibs Production ApS ("BIBS Production") is wholly owned by AH License ApS.

AH License ApS (the “Parent”) owns the production and intellectual property rights in the BIBS Group (as de�ned below)
and holds 100% of the shares in all the subsidiaries, i.e. BIBS Production ApS (“BIBS Production”), BIBS Danmark ApS
(“BIBS Denmark”), BIBS International Trading ApS (“BIBS International”), BIBS Trading UK Limited (“BIBS UK”) and BIBS
America Inc. (“BIBS US”) (jointly referred to as the “BIBS Group”).

The manufacturing and product development activities are primarily conducted by BIBS Production and the sales
activities are conducted by BIBS Denmark, BIBS International, BIBS UK and BIBS US. The Group’s production takes place
in Hillerød with own warehouse operation in Farum. Additionally, BIBS has a 3PL solution in Denmark as well as 3PL
solutions in US and UK serving the local customers in the given markets. BIBS Group distributes its products worldwide
in over 100 markets in a diversi�ed distribution model.

BIBS Group operates the Nordic countries (Denmark, Sweden, Norway, and Finland), US, UK, Germany and Poland with
local management, sales, and marketing teams as Own Markets. All other markets are handled via a unique distribution
model with select distributors globally. Additionally, BIBS Group operates its own online B2C brand store
(www.BIBSworld.com) available in several different countries and is present on global online marketplaces such as
Amazon.

Uncertainty Connected with Recognition and Measurement
The BIBS Group has a normal level of outstanding receivables from debtors. BIBS Danmark has �led a claim for damages
against a competitor regarding product replica. The case is expected to be �nalized in 2024. Management expects a
favorable ruling in the case. The Danish Maritime and Commercial Court has granted BIBS Danmark an injunction against
the competitor. In relation to the injunction, BIBS Danmark has reserved a security deposit of DKK 10m.

Subsequent events
No other events materially affecting the assessment of the Annual Report for BIBS Production have occurred after the
end of the �nancial year.

Development in activities and �nances
During 2023 BIBS Group has experienced continued �nancial growth in distribution markets, as well as online, and
completed the integration of US, UK and Germany into Own Markets. BIBS increased the market share in several markets
and now offers its products in over 20,000 points of sale including more than 1,700 retailers worldwide. BIBS products
are present in retail channels such as department stores, grocery stores, pharmacies, and drug stores, as well as online
channels (i.e. marketplaces, own webshop and e-tailers).

BIBS successfully continued the collaboration with Liberty, the famed British design house. With two collaborative
collections, the iconic BIBS paci�ers and accessories were enhanced with the unique �oral prints Liberty is famous for.

In 2023, the key focus was to further establish and �nalize the forward integration in the US and UK and to strengthen the
organization across all departments – especially in �nance, supply chain, e-commerce and sales. At the same time, BIBS
increased the revenue and grew double-digit on top of a strong growth in 2022. This is considered very satisfactory given
the macroeconomic environment combined with internal decisions to take control of the aforementioned Own Marktets,
investments in production facilities and IT systems, as well as optimization of organizational capabilities.
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Management's Review, continued
The gross pro�t for 2023 in BIBS Production is 32.4 mDKK. BIBS Group was impacted by in�ation and higher input costs;
however, the result is in accordance with the projections and expectations set out in our 2022 Annual Report. In addition
to these external factors affecting gross pro�t, the pro�t (EBITDA) of the year has primarily been affected by three
internal BIBS Group decisions. Namely, (i) taking over the UK, US and German markets from distributors and converting
these markets to Own Markets like the Nordics, (ii) investing in employees and further strengthening of the organization
at HQ (BIBS Denmark), and speci�cally, within the supply chain function, and (iii) increased sales on online channels
resulting in higher transportation and handling costs.

EBITDA in BIBS Production Denmark is 10.9 mDKK which is an increase from last year. Even though the above
parameters had a negative impact on the pro�tability in 2023, BIBS is reporting a surge in EBITDA from DKK 49m in 2022
to DKK 76m in 2023 – a growth of +55% YoY – driven by broad-based revenue growth and strong product performance
on paci�ers, accessories, and bottles.

Double-digit, top-line growth and EBITDA increase of +20-25% is expected in 2024. To ensure this growth in 2024 and in
the years to come, controlling key markets with highly skilled local management and sales teams will have increased
importance. Additionally, the BIBS Group is enhancing its e-commerce setup, developing the B2C brand store and
marketplaces. Several cost-optimizing projects were initiated in 2023, for which the Group will realize full-year effects in
2024, supporting the signi�cant expected increase in EBITDA.

Future Expectations
The BIBS Group will – in continuation of the strategy – further develop and strengthen its position in the market for baby
and maternity products. BIBS will further invest in existing markets, new products meeting consumer demand, and
marketing activities to further increase the brand and product awareness globally. Additionally, the company will continue
to invest in digitalization and e-commerce platforms.
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Management's Review, continued
ESG
One of BIBS’ four central strategic brand pillars is “HOW WE ACT: Responsibility and Caring”. This brand pillar re�ects
BIBS’ dedication to fostering sustainable and ethical business practices and their commitment to making a positive
global impact. BIBS has implemented several initiatives to reduce environmental impact, including the preparation of an
ESG report.

This represents a critical moment that will shape the trajectory of future business initiatives, as BIBS aspires not only for
commercial success, but also for a legacy of which they can be proud. Guided by the UN’s Sustainable Development
Goals, BIBS focuses on three critical topics that will serve as the foundation for their initiatives: 1) Reducing Waste, 2)
Combating Climate Change, and 3) Promoting Equality. This marks a crucial step as BIBS outlines the themes and topics
that will shape their future ESG strategy. BIBS acknowledges that this year lays the groundwork for future progress and
that these baselines will guide BIBS in creating ambitious yet realistic targets to drive their future ESG progress and
accountability. BIBS recognizes that the journey ahead is multifaceted and demanding. However, BIBS �rmly believes that
by working together and fostering a greater culture of transparency and responsibility, we can overcome these
challenges and help create a better future for generations to come.

The BIBS Group purchases certi�cates from its electricity provider to document that electricity used in production
facilities comes from renewable energy sources in Europe. BIBS uses FSC-approved cardboard when possible, and all our
packaging is produced in accordance with applicable legislation.

BIBS strives to improve and reduce its environmental impact by minimizing the use of packaging, using recycled
materials to the extent possible and optimizing transportation.

Financial risks
The BIBS Group uses no external �nancial sources and uses no �nancial instruments to counter �uctuations in exchange
rates. Management expects production costs to be more stable in the coming years. BIBS Group has solid control over
the supply chain via its own production site and long-term relationships with key suppliers.

Research and development activities
During the year, the Group has initiated several development projects for new products. These projects are designed to
support the company’s long-term strategy and are expected to contribute positively to both liquidity and revenue in the
coming years. The projects include the development of new products within the same product categories that the
company currently markets. These projects have been assessed for their technical feasibility and their ability to generate
economic returns before capitalization, in accordance with IAS 38 (Intangible Assets). Amortization of intangible assets
occurs linearly over their useful life, which is estimated to be 7 years based on the expected obsolescence of the
products’ designs. Investments in new development projects are crucial to ensuring the company’s competitiveness and
growth.

Branches Abroad
Despite engaging with 3PL partners in the US and the UK, BIBS Production does not conduct activities outside Denmark.
All international activities are either conducted via wholly controlled subsidiaries or local distributors.

Incorrect allocation of indirect cost
During the preparation of the annual accounts, our �nance department has identi�ed errors in the inventory valuation for
2021 and 2022. These errors were due to the double allocation of certain indirect costs to the inventory and a mistake in
the consolidated inventory valuation. These errors resulted in an overstatement of the inventory value for both years.
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Management's Review, continued
Upon discovering these errors, immediate steps were taken to correct them in the �nancial reports for the current year,
including adjustments to the comparative �gures. The incorrectly allocated costs have been reversed, ensuring that the
inventory value now accurately re�ects the actual costs. To prevent future occurrences, we have implemented the
following initiatives: (i) further professionalization and strengthening of the �nance department, (ii) adjustments to our
cost allocation procedures to ensure accuracy in future allocations, (iii) implementation of additional control measures,
including regular internal audits of allocations and cost recordings, as well as extended external audits of inventory value
in the annual accounts to ensure accuracy, and (iv) implementation of the FIFO principle based on the actual bill of
materials for the items.

The history
The BIBS Group is a premium Danish baby brand founded in 1978. The original and iconic BIBS paci�er (Colour) has been
on the market for over 45 years. Since then, the paci�ers have been adapted, improved, and enhanced so they all appear
in a beautiful design, made of the best and safest material on the market. Several uniquely designed paci�ers have been
added over the last years to rede�ne the shape, form and feel of a paci�er, which is a key component for the continued
growth of the BIBS Group. One of the keys to the success of BIBS is the honest and professional service we provide. We
are honored by the trust that our customers and consumers show us. We achieve this only thanks to the efforts of our
dedicated employees and their commitment to the development of the BIBS Group. We have continued our growth
journey by hiring an experienced and dedicated top management team and by employing an additional 24 people in 2023
(98 to 122 FTEs) to provide the best service to our Own Markets, distributors, and customers around the world.

To support its growth strategy, the BIBS Group continues to invest in research and development. Costs related hereto are
primarily associated with development costs related to new products, as well as further development of the existing
paci�ers and other products in the product portfolio.

BIBS Group management has high expectations of the market potential of the markets recently converted to Own
Markets: the US, the UK, Germany, and Poland (Poland to be fully integrated in 2024).
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Statement by Management
The Executive Board have today considered and adopted the annual report for 1 January 2023 - 31 December 2023 for
Bibs Production ApS.

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

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

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

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

Hillerød, 6 June 2024

Executive board 

Henrik Juel Larsen 
CEO
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Independent auditor's report
To the shareholder in Bibs Production ApS

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

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

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

Management’s responsibilities for the �nancial statements
Management is responsible for the preparation of �nancial statements that give a true and fair view in accordance with
the Danish Financial Statements Act, and for such internal control as Management determines is necessary to enable the
preparation of �nancial statements that are free from material misstatement, whether due to fraud or error. In preparing
the �nancial statements, Management is responsible for assessing the company's ability to continue as a going concern,
for disclosing, as applicable, matters related to going concern, and for using the going concern basis of accounting in
preparing the �nancial statements unless Management either intends to liquidate the company or to cease operations, or
has no realistic alternative but to do so.

Auditor's responsibilities for the audit of the �nancial statements
Our objectives are to obtain reasonable assurance about whether the �nancial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with
ISAs and the additional requirements applicable in Denmark will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to in�uence the economic decisions of users taken on the basis of these �nancial statements.
As part of an audit conducted in accordance with ISAs and the additional requirements applicable in Denmark, we
exercise professional judgement and maintain professional scepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the �nancial statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit evidence that is su�cient and
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.
Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
company's internal control.
Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by Management.
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Independent auditor's report, continued
Conclude on the appropriateness of Management’s use of the going concern basis of accounting in preparing the
�nancial statements, and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast signi�cant doubt on the company's ability to continue as a going concern. If
we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report to the
related disclosures in the �nancial statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor’s report. However, future
events or conditions may cause the company to cease to continue as a going concern.
Evaluate the overall presentation, structure and content of the �nancial statements, including the disclosures in
the notes, and whether the �nancial statements represent the underlying transactions and events in a manner
that gives a true and fair view.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of
the audit and signi�cant audit �ndings, including any signi�cant de�ciencies in internal control that we identify during our
audit.

Statement on Management’s Review
Management is responsible for Management’s Review.

Our opinion on the �nancial statements does not cover Management’s Review, and we do not express any form of
assurance conclusion thereon.

In connection with our audit of the �nancial statements, our responsibility is to read Management’s Review and, in doing
so, consider whether Management’s Review is materially inconsistent with the �nancial statements or our knowledge
obtained during the audit, or otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider whether Management’s Review provides the information required under the
Danish Financials Statements Act.

Based on the work we have performed, in our view, Management’s Review is in accordance with the �nancial statements
and has been prepared in accordance with the requirements of the Danish Financial Statements Act.

We did not identify any material misstatement in Management’s Review.

Søborg, 6 June 2024

inforevision 
Statsautoriseret revisionsaktieselskab 
CVR No. 19263096 

Michael Dam-Johansen 
State Authorised Public Accountant 
mne36161
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Accounting policies
Information on reporting class
The annual report has been prepared in accordance with Danish �nancial statement legislation as well as generally
accepted accounting principles.

The annual report has been prepared in accordance with the provisions of the Danish Financial Statements Act governing
Reporting class C, (medium-sized enterprises).

The accounting policies have not been changed from last year.

Adjustment of previous years errors and changes in comparative �gures
The company have adjusted inventories. The adjustment is recognised in the comparative �gures in equity at the
beginning of the year and comparative �gures as a whole have been adjusted.

During the year, the company realized that inventories in 2022 were overstated by DKK 10 million and inventories in 2021
were overstated by DKK 5.9 million. The adjustment is recognized in the comparative �gures in equity at the beginning of
the year and the comparative �gures as a whole are adjusted.

The information below disclose the effect of the adjustment on balance sheet, equity as well as the effect on the
�nancial year pro�t/loss comparing with pro�t/loss if no changes has been made.

Equity as of 1 January 2022 is decreased by T.DKK 4,643.

- Gross pro�t as of 31/12 2022 is decreased by T.DKK 10,005.

- Pro�t/loss for the year 2022 taxes is decreased by T.DKK 10,005.

- Pro�t/loss for the year 2022 is decreased by T.DKK 7,803.

- Inventories as of 31/12 2022 is decreased by T.DKK 15,958.

- Tax on pro�t/loss for the year as of 31/12 2022 is decreased by T.DKK 2,201.

Equity as of 31 December 2022 is decreased by T.DKK 12,447, of which T.DKK 15,958 relates to the inventories.

Corporation tax is positively affected by the tax for 2022, T.DKK 2,201 and the tax effect of the correction for 2021, T.DKK
1,310, in total T.DKK 3,510.
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Accounting policies, continued
Generally regarding recognition and measurement
The �nancial statements have been prepared based on historical cost.

The income is recognised in the income statement as earned. Furthermore, value adjustments of �nancial assets and
liabilities measured at fair value or amortised cost are recognised. Moreover, all expenses incurred to achieve the
earnings for the year are recognised in the income statement, including depreciation, amortisation, impairment losses
and provisions as well as reversals due to changed accounting estimates of amounts that have previously been
recognised in the income statement.

Assets are recognised in the balance sheet when it is probable that future economic bene�ts attributable to the asset will
�ow to the company, and the value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when it is probable that future economic bene�ts will �ow out of the
company, and the value of the liability can be measured reliably.

Assets and liabilities are initially measured at cost. Subsequently, assets and liabilities are measured as described for
each item below.

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

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

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

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

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

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

Gross pro�t
Gross pro�t/loss includes "Revenue", "Cost of sales", "Own work capitalised", "Other operating income" and "External
expenses".

Revenue
As income recognition criterion, the production criterion is applied so that revenue comprises the invoiced revenue for
the year reduced by prepayments and with addition for work in progress measured at market value. Revenue is measured
at fair value excl. VAT and less granted discounts.

Own work capitalised
Own work capitalised comprises work performed in the �nancial year on own assets which is capitalised as stock. The
basis of measurement is cost and comprise other external expenses as well as staff costs.

Cost of sales
Cost of sales comprise expenses incurred to earn revenue for the year including changes in goods for resale, raw
materials and consumables used as well as packaging in the year.

Other operating income
Other operating income comprises income of a secondary nature as viewed in relation to the company's primary
activities, including payments received from public authorities as well as pro�t on sale of �xed assets.

External expenses
External expenses comprises Selling costs, Cost of premises and Administrative expenses.

Staff costs
Staff costs include wages and salaries including holiday pay and pensions and other social security costs etc. to the
company's employees.
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Accounting policies, continued
Financial income
Financial income is recognised with amounts concerning the �nancial year. Financial income comprise interest, realised
and unrealised exchange gains, realised and unrealised gains on sale of other securities and investments, dividends as
well as interest reimbursements under the Danish Tax Prepayment Scheme.

Financial expenses
Financial expenses is recognised with amounts concerning the the �nancial year. Financial expenses comprise interest,
realised and unrealised exchange losses, realised and unrealised losses on sale of other securities and investments,
amortised interest on lease commitments as well as interest surcharge under the Danish Tax Prepayment Scheme.

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

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

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

The company is subject to the Danish Tax Prepayment Scheme. Interest reimbursement and interest surcharge have
been recognised in �nancial income and expenses.
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Bibs Production ApS 14/29

Accounting policies, continued
Balance sheet
The balance sheet has been presented in account form.

Assets

Intangible assets
Intangible assets are measured at cost less accumulate amortisation.

Cost comprises the acquisition price as well as costs directly related to the acquisition until the time when the asset is
ready to be put into operation.

Development projects on clearly de�ned and identi�able products and processes, for which the technical rate of
utilisation, adequate resources and a potential future market or development opportunity in the company can be
established, and where the intention is to manufacture, market or apply the product or process in question, are
recognised as intangible assets.

Other development costs not meeting the criteria for capitalisation are recognised as costs in the income statement as
incurred.

For own-developed development projects, capitalised after 1 January 2016 the carrying amount less deferred tax is
transferred from "Retained earnings" to "Reserve for development expenditure" under equity. Carrying amounts which
exist as a consequence of purchases of assets or enterprises' are not taken into the reserve.

Assets are amortised on a straight-line basis over their estimated useful lives:

Category Period

Completed development projects 5 years

Other similar rights originating from development projects 7 years

As the intangible assets are not being traded in an active and effective market, no residual values after end of use are
included when determining the amortisation period.

Pro�t/loss on sale has been included in the income statement under other operating income and other operating
expenses..

The carrying amounts of intangible assets are reviewed annually for indication of impairment for losses, apart from what
is expressed by usual amortisation. If this applies, impairment for loss is made of each asset or group of assets,
respectively, to lower recoverable amount. As recoverable amount, the higher of expected net selling price and net
present value is applied. The net present value is calculated as the present value of the expected cash �ows from the use
of the asset or the group of assets.

Impairment for loss for the year is recognised in the income statement as amortisation, depreciation and impairment for
loss of property, plant and equipment and intangible assets.
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Bibs Production ApS 15/29

Accounting policies, continued
Property, plant and equipment
Property, plant and equipment are measured at cost less accumulate depreciation. The basis of depreciation is cost less
estimated residual value after the end of useful life.

Cost comprises the acquisition price as well as costs directly related to the acquisition until the time when the asset is
ready to be put into operation.

The costprice for an asset is divided into separate components, that are depreciated separately, if the useful life of the
individual components is signi�cantly different.

Depreciation is initiated when the assets are ready to be taken into operation. Assets are depreciated on a straight-line
basis over their estimated useful lives with following residual values:

Category Period Residual value

Leasehold improvements 5 - 10 years 0%

Fixtures, �ttings, tools and equipment 5 - 10 years 0%

Minor purchases with useful lives below one year have been recognised as an expense in the income statement in
external expenses.

Pro�t/loss on sale or retirement has been included in the income statement under other operating income and other
operating expenses.

The carrying amounts of property, plant and equipment are reviewed annually for indication of impairment for losses,
apart from what is expressed by usual depreciation. If this applies, impairment for loss is made of each asset or group of
assets, respectively, to lower recoverable amount. As recoverable amount, the higher of expected net selling price and
net present value is applied. The net present value is calculated as the present value of the expected cash �ows from the
use of the asset or the group of assets.

Impairment for loss for the year is recognised in the income statement as amortisation, depreciation and impairment for
loss of property, plant and equipment and intangible assets.

Other receivables classi�ed as �xed assets
Deposits recognised as �xed assets are measured at amortised cost, which usually corresponds to nominal amount.
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Bibs Production ApS 16/29

Accounting policies, continued
Inventories
Inventories are measured at cost according to the FIFO method. In the event of cost exceeding net realisable value,
writedown is made to this lower value.

Cost of goods for resale as well as raw materials and consumables comprises purchase price plus delivery costs. Cost
of manufactured goods and work in progress consists of costs of raw materials, consumables, direct labour costs and
other direct costs. Applied indirect production costs are included. Indirect production costs comprise indirect materials
and wages as well as maintenance of and depreciation of the production equipment and buildings used in the
manufacturing process.

The net realisable value of inventories is calculated at the estimated selling price less completion costs and expected
costs to execute sale. The net realisable value is determined allowing for marketability, obsolescence and development
in expected sales price.

Received prepayments from customers regarding non delivered goods are recognised as liabilities.

Receivables
Receivables are measured in the balance sheet at the lower of amortised cost and net realisable value, which
corresponds to nominal value less provisions for bad debts. Provisions for bad debts are determined on the basis of an
individual assessment of each receivable.

Prepayments
Prepayments comprise costs incurred relating to subsequent �nancial years.
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Bibs Production ApS 17/29

Accounting policies, continued
Equity and liabilities

Equity
Reserve for development expenditure comprise capitalised development expenses from 1 January 2016. The reserve
cannot be used for dividends or for elimination of negative retained earnings. The reserve is reduced or dissolved due to
amortisation or divestment by transferring the amount from the reserve to retained earnings.

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

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

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

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

Financial debts
Financial debts are recognised initially at the proceeds received net of transaction expenses incurred, which are directly
related with the loan. In subsequent years, �nancial debts are measured at amortised cost equal to the capitalised value
using the effective interest rate. The difference between the proceeds and the nominal value is recognised in the income
statement over the loan period.

Short-term debts are measured at amortised cost, substantially corresponding to nominal value.
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Bibs Production ApS 18/29

Accounting policies, continued
Cash �ow statement
Referring to Section 86 (4) of The Danish Financial Statements Act, the company has not prepared a cash �ow
statement.

Financial highlights
Financial highlights are de�ned and calculated in accordance with the current version of "Recommendations & Ratios"
issued by the CFA Society Denmark. Financial highlights are calculated on basis of the �nancial statements, and no
adjustments nor normalisations for analysis purposes have been made unless expressed in the section of the �nancial
highlights.

The �nancial highlights are calculated as follows:
Financial
highlights

Explanation

EBITDA =
Pro�t/loss for the year with addition of �nancial items, tax on pro�t/loss for the year as well
as depreciation and amortisation

Gross margin = Gross pro�t/loss * 100/Revenue

Solvency ratio = Equity * 100/Total assets
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Bibs Production ApS 19/29

Income statement
  Note 2023 2022

    DKK DKK

       

Gross pro�t   32,428,157 6,267,819

       

Staff costs 1 -21,451,879 -16,173,057

Earn ings before interest, taxes, depre ci a tion and amort isa tion (EBITDA)   10,976,278 -9,905,238

       

Depre ci a tion, amort isa tion and impair ment losses of prop erty, plant and
equip ment and intan gible assets 2 -618,946 -645,450

Earn ings before interest and taxes (EBIT)   10,357,332 -10,550,688

       

Fin ance income 3 117,805 6,075

Fin ance expenses 4 -2,495,454 -131,715

Pro�t/loss before tax   7,979,683 -10,676,328

       

Tax on pro�t/loss for the year 5 -1,753,193 2,352,326

Pro�t/loss for the year   6,226,490 -8,324,002

       

Pro posed dis tri bu tion of pro�t and loss 6    
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Bibs Production ApS 20/29

Assets
  Note 31/12‑2023 31/12‑2022

    DKK DKK

       

Other sim ilar rights ori gin at ing from devel op ment projects   291,987 0

Acquired other sim ilar rights   0 392,151

Intan gible assets 7 291,987 392,151

       

Lease hold improvements   81,667 48,855

Fix tures, �t t ings, tools and equipment   1,186,483 1,361,894

Prop erty, plant and equipment 8 1,268,150 1,410,749

       

Depos its   856,698 786,173

Invest ments 9 856,698 786,173

       

Fixed assets   2,416,835 2,589,073

       

Raw mater i als and consumables   5,604,048 9,322,126

Work in progress   13,386,942 0

Man u fac tured goods and goods for resale   34,415,457 33,737,537

Invent or ies 53,406,447 43,059,663

       

Trade receivables   47,290 64,602

Receiv ables from group enterprises   58,054,084 0

Other receivables   11,596,792 379,907

Joint tax con tri bu tion receivables 5 1,701,886 3,727,508

Pre pay ments 10 1,353,957 301,127

Receiv ables 72,754,009 4,473,144

       

Cash at bank and in hand 3,821,247 2,707,884

       

Cur rent assets   129,981,703 50,240,691

       

Total assets   132,398,538 52,829,764
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Bibs Production ApS 21/29

Equity and liabilities
  Note 31/12‑2023 31/12‑2022

    DKK DKK

       

Con trib uted capital 11 50,000 50,000

Reserve for devel op ment expenditure   227,750 0

Retained earnings   501,582 -10,497,158

Equity   779,332 -10,447,158

       

Deferred tax, liabilities 5 54,955 110,755

Pro vi sions   54,955 110,755

       

Other payables   0 482,317

Long-term liab il it ies other than provisions 12 0 482,317

       

Short-term part of long-term liab il it ies other than provisions   483,942 328,788

Trade payables   9,183,198 8,622,561

Pay ables to group enterprises   121,259,407 46,527,746

Other payables   637,704 7,204,755

Short-term liab il it ies other than provisions   131,564,251 62,683,850

       

Liab il it ies other than provisions   131,564,251 63,166,167

       

Total equity and liabilities   132,398,538 52,829,764

       

Con tin gent liabilities 13    

Unre cog n ised con trac tual commitments 14    

Related parties 15    

Group relations 16     Pe
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Bibs Production ApS 22/29

Statement of changes in equity

 

Con trib- 
uted

capital

Reserve for
devel op- 

ment
expenditure

Retained
earnings

Pro posed
dividend

recog n ised
in equity Total

  DKK DKK DKK DKK DKK

           

Equity at 1 January 2022 50,000 0 470,597 8,500,000 9,020,597

Adjust ment mater ial errors 0 0 -4,643,753 0 -4,643,753

Group contribution     2,000,000   2,000,000

Dividends paid     0 -8,500,000 -8,500,000

Dis trib uted pro�t/loss for the year     -8,324,002 0 -8,324,002

Equity at 1 January 2023 50,000 0 -10,497,158 0 -10,447,158

Group contribution     5,000,000   5,000,000

Dis trib uted pro�t/loss for the year     6,226,490 0 6,226,490

Trans ferred to reserve for devel op ment
expendit ure for the year   227,750 -227,750   0

Equity at 31 December 2023 50,000 227,750 501,582 0 779,332
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Bibs Production ApS 23/29

Notes
1. Staff costs
  2023 2022

  DKK DKK

     

Wages and salaries 16,011,877 13,457,446

Pen sions 1,611,796 0

Other social secur ity costs 405,001 251,232

Other staff cost 3,423,205 2,464,379

Total 21,451,879 16,173,057

     

Average num ber of full-time employees 44 36

     

     

Refer ring to sec tion 98 b (3) of the Dan ish Fin an cial State ment Act, renu mera tion of the exec ut ive board and the board of
dir ect ors have not been disclosed.

2. Depreciation, amortisation and impairment losses of property, plant and
equipment and intangible assets
  2023 2022

  DKK DKK

     

Amort isa tion of intan gible assets 32,443 68,237

Depre ci a tion of prop erty, plant and equipment 586,503 577,214

Total 618,946 645,451

3. Finance income
  2023 2022

  DKK DKK

     

Fin an cial income from group enterprises 2,152 0

Other �n an cial income 115,653 6,075

Total 117,805 6,075
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Bibs Production ApS 24/29

Notes, continued
4. Finance expenses
  2023 2022

  DKK DKK

     

Fin an cial expenses to group enterprises 2,091,393 0

Other �n an cial expenses 404,061 131,715

Total 2,495,454 131,715

5. Tax expense

 
Joint tax

contribution
Deferred

tax

Tax on
pro�t/loss

for the year 2022

  DKK DKK DKK DKK

         

Pay ables at 1 January 2023 -216,629 110,755    

Adjust ment tax, pre vi ous years -3,510,879 0   -2,201,103

Paid in respect of pre vi ous years 216,629      

Tax on pro�t/loss for the year 1,808,993 -55,800 1,753,193 -151,224

Pay ables at 31 December 2023 -1,701,886 54,955    

Tax on pro�t/loss for the year recog n ised in the income
statement     1,753,193 -2,352,327

         

Recog n i tion in bal ance sheet:        

Short-term receiv ables (cur rent asset) -1,701,886 0    

Pro vi sions   54,955    

Total -1,701,886 54,955    

         

Deferred tax is incum bent upon the fol low ing assets and
liabilities:      31/12‑2023  31/12‑2022

      DKK DKK

         

Intan gible assets     64,237 86,273

Prop erty, plant and equipment     -9,282 24,481

Deferred tax liab il ity (+)/Deferred tax asset (-)     54,955 110,755
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Bibs Production ApS 25/29

Notes, continued
6. Proposed distribution of pro�t and loss
  2023 2022

  DKK DKK

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

     

Trans ferred to retained earnings 6,226,490 -8,324,002

Pro�t/loss for the year 6,226,490 -8,324,002

7. Intangible assets

 

  DKK DKK DKK

       

Cost at 1 January 2023 460,388 460,388 0

Addi tions for the year 324,430 324,430 460,388

Dis pos als for the year -460,388 -460,388 0

Cost at 31 December 2023 324,430 324,430 460,388

       

Amort isa tion and impair ment losses at 1 January 2023 -68,237 -68,237 0

Amort isa tion for the year -32,443 -32,443 -68,237

Reversal regard ing dis pos als for the year 68,237 68,237 0

Amort isa tion and impair ment losses at 31 December 2023 -32,443 -32,443 -68,237

       

Car ry ing amount at 31 December 2023 291,987 291,987 392,151

       

Car ry ing amount, disposals -392,151 -392,151 0

Pro�t/loss on sale -392,151 -392,151 0

Other s
im

 ila
r r

ights 
ori g

in at in
g

fro
m deve

l op ment p
rojects

To
tal

2022
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Bibs Production ApS 26/29

Notes, continued
8. Property, plant and equipment

 
Lease hold

improvements

Fix tures,
�t t ings,

tools and
equipment Total 2022

  DKK DKK DKK DKK

         

Cost at 1 January 2023 54,811 2,898,225 2,953,036 2,482,904

Addi tions for the year 118,687 486,899 605,586 470,132

Dis pos als for the year -73,498 -169,591 -243,089 0

Cost at 31 December 2023 100,000 3,215,533 3,315,533 2,953,036

         

Depre ci a tion and impair ment losses at 1 January 2023 -5,956 -1,536,331 -1,542,287 -965,073

Depre ci a tion for the year -18,333 -568,170 -586,503 -577,214

Reversal regard ing dis pos als for the year 5,956 75,451 81,407 0

Depre ci a tion and impair ment losses at 31 December 2023 -18,333 -2,029,050 -2,047,383 -1,542,287

         

Car ry ing amount at 31 December 2023 81,667 1,186,483 1,268,150 1,410,749

         

Car ry ing amount, disposals -67,542 -94,140 -161,682 0

Pro�t/loss on sale -67,542 -94,140 -161,682 0

         

Fin an cing leases recog n ised in the asset 0 487,605 487,605 833,917

9. Investments

  Depos its Total 2022

  DKK DKK DKK

       

Cost at 1 January 2023 786,173 786,173 282,917

Addi tions for the year 70,525 70,525 503,256

Cost at 31 December 2023 856,698 856,698 786,173

       

Car ry ing amount at 31 December 2023 856,698 856,698 786,173
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Bibs Production ApS 27/29

Notes, continued
10. Prepayments
  2023 2022

  DKK DKK

     

Prepaid expenses 1,333,489 0

Other prepaid expenses 20,468 301,127

Total 1,353,957 301,127

11. Contributed capital

    2023 2022

    DKK DKK

       

Contributed capital beginning of the year   50,000 50,000

Total   50,000 50,000

12. Long-term liabilities
  31/12‑2023 31/12‑2022

  DKK DKK

     

Liab il it ies in total:    

Other payables 483,942 811,105

Total 483,942 811,105

     

Cur rent por tion of non-cur rent liabilities:    

Other payables 483,942 328,788

Total 483,942 328,788

13. Contingent liabilities
Bibs Pro duc tion ApS are jointly taxed with other group com pan ies and are sev erally liable for tax on the jointly taxed
incomes etc. of the group. Moreover, the group com pan ies are jointly and sev erally liable for Dan ish with hold ing taxes by
way of tax on interest, dividend tax and tax on roy alty pay ments. Any sub sequent adjust ments of cor por a tion taxes and
with hold ing taxes may increase the the com pany's liability.
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Bibs Production ApS 28/29

Notes, continued
14. Unrecognised contractual commitments
  2023

  DKK

   

The com pany has entered into rental com mit ment regard ing rent of premises. The rental con tract is non-
termin able until 1/1 2025. The total com mit ment represents 1,391,436

   

The com pany has entered into rental com mit ment regard ing rent of premises. The rental con tract is non-
termin able until 1/1 2025. The total com mit ment represents 1,023,768

   

The com pany has entered into rental com mit ment regard ing rent of premises. The rental con tract is non-
termin able until 31/3 2024. The total com mit ment represents 827,891

Total rental and lease obligations 3,243,095

15. Related parties
Related parties with con trolling interest com prise the
following:  

   

Con trolling interest: Basis of con trolling interest:

   

AH License ApS  Con trolling shareholder

Høgevej 19  

Hillerød, 3400, Denmark  

   

AH Group Hold ing ApS  Owner of AH License ApS with 100 %

Gøngevæn get 12, Gadevang   

Hillerød, 3400, Denmark  

   

Hen rik Juel Larsen Owner of AH Group ApS with 50 %

Ann-Cath rine Juel Lythcke Owner of AH Group ApS with 50 %

   

In accord ance with sec tion 98(c)(7) of the Dan ish Fin an cial State ments Act no related party trans ac tions have been
dis closed as man age ment assess all trans ac tions have been car ried out on an arm’s length basis.
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Bibs Production ApS 29/29

Notes, continued
16. Group relations
The com pany is included in the con sol id ated report for the par ent companies:  

   

The largest group:
AH Group Hold ing
ApS 

 
Gøngevæn get 12,
Gadevang

 
Hillerød, 3400,
Denmark

   

The smal lest group: AH License ApS 

  Høgevej 19 

 
Hillerød, 3400,
Denmark 
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