edmark

MARKBAR FORSKEL

Ciftgul Holding ApS

Slotsdalen 151, 2970 H@rsholm, 2970 Hgrsholm

CVR-nr. 38 26 16 49
Company reg. no. 38 26 16 49

Arsrapport
Annual report
1. januar - 31. december 2023

1 January - 31 December 2023

Arsrapporten er fremlagt og godkendt pa selskabets ordinzere generalforsamling den 27. juni 2024.
The annual report was submitted and approved by the general meeting on the 27 June 2024.

)

A member of
Godkendt Revisionspartnerselskab | CVR-nr.: 29442789 mgl WOI’|dWIde .



edmark

MARKBAR FORSKEL

Cem Ciftgul
Dirigent
Chairman of the meeting

A member of

Godkendt Revisionspartnerselskab | CVR-nr.: 29442789 mg| W0r|dWIde .
' g



@Medrnark

ERKBAR FORSKEL

Indholdsfortegnelse
Contents
Side
Page
Pategninger
Reports
Ledelsespategning 1
Management's statement
Den uafhaengige revisors erkleering om udvidet gennemgang 2
Independent auditor's report on extended review
Ledelsesberetning
Management's review
Selskabsoplysninger 6
Company information
Ledelsesberetning 7
Management’s review
Arsregnskab 1. januar - 31. december 2023
Financial statements 1 January - 31 December 2023
Resultatopggrelse 8
Income statement
Balance 9
Balance sheet
Egenkapitalopggrelse 12
Statement of changes in equity
Noter 13
Notes
Anvendt regnskabspraksis 16

Accounting policies

Notes to users of the English version of this document:

e This document contains a Danish version as well as an English version. In the event of any dispute regarding the interpretation of any part

of the document, the Danish version of the document shall prevail.

o To ensure the greatest possible applicability of the English version of the document, IAS/IFRS English terminology has been used.

e Please note that decimal points remain unchanged from Danish version of the document. This means that DKK 146.940 corresponds to the

English amount of DKK 146,940, and that 23,5 % corresponds to 23.5 %.
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Ledelsespategning

nnnnnnn

Management's statement

Direktionen har dags dato aflagt arsrapporten for
regnskabsaret 1. januar - 31. december 2023 for
Ciftgul Holding ApS.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Jeg anser den valgte regnskabspraksis for hen-
sigtsmaessig, og efter min opfattelse giver arsregn-
skabet et retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 31. december
2023 samt af resultatet af selskabets aktiviteter
for regnskabsaret 1. januar - 31. december 2023.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.
Hgrsholm, den 27. juni 2024

Hgrsholm, 27 June 2024

Direktion

Managing Director

Cem Ciftgul
Adm. dir.

Today, the Managing Director has approved the
annual report of Ciftgul Holding ApS for the
financial year 1 January - 31 December 2023.

The
accordance with the Danish Financial Statements
Act.

annual report has been prepared in

| consider the chosen accounting policy to be
appropriate, and in my opinion, the financial
statements give a true and fair view of the
financial position of the Company at 31 December
2023 and of the
operations for the financial year 1 January — 31
December 2023.

results of the Company's

Further, in my opinion, the Management's review
gives a true and fair review of the matters
discussed in the Management's review.

We recommend that the annual
approved at the Annual General Meeting.

report be
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Den uafhangige revisors erklaering om udvidet gennemgang

Independent auditor's report on extended review

Til kapitalejeren i Ciftgul Holding ApS

Konklusion

Vi har udfgrt udvidet gennemgang af arsregnska-
bet for Ciftgul Holding ApS for regnskabsaret 1.
januar - 31. december 2023, der omfatter anvendt
regnskabspraksis, resultatopggrelse, balance,
egenkapitalopggrelse og noter. Arsregnskabet ud-

arbejdes efter arsregnskabsloven.

Baseret pa det udfgrte arbejde er det vores opfat-
telse, at arsregnskabet giver et retvisende billede
af selskabets aktiver, passiver og finansielle stilling
pr. 31. december 2023 samt af resultatet af sel-
skabets aktiviteter for regnskabsaret 1. januar -
31. december 2023 i overensstemmelse med ars-
regnskabsloven.

To the Shareholder of Ciftgul Holding ApS

Conclusion

We have performed an extended review of the
financial statements of Ciftgul Holding ApS for the
financial year 1 January - 31 December 2023,
which

accounting policies, income statement, balance

comprise a summary of significant
sheet, statement of changes in equity and notes.
The financial statements are prepared under the

Danish Financial Statements Act.

Based on the work performed, 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
operations for the financial year 1 January - 31

results of the Company's

December 2023 in accordance with the Danish
Financial Statements Act.

Ciftgul Holding ApS - Arsrapport for 2023 2
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Den uafhangige revisors erklaering om udvidet gennemgang

Independent auditor's report on extended review

Grundlag for konklusion
Vi har udfgrt vores udvidede gennemgang i over-
ensstemmelse med Erhvervsstyrelsens erklzaerings-
standard for sma virksomheder og FSR - danske
revisorers standard om udvidet gennemgang af
arsregnskaber, der udarbejdes efter arsregnskabs-
loven. Vores ansvar ifglge disse standarder og
krav er narmere beskrevet i afsnittet “Revisors
ansvar for den udvidede gennemgang af arsregn-
skabet”. Vi er uafhaengige af selskabet i overens-
Ethics Standards
internationale

stemmelse med International

Board for Accountants'
retningslinjer for revisorers etiske adfaerd (IESBA
Code) og de yderligere etiske krav, der er geelden-
de i Danmark, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse krav og
IESBA Code. Det er vores opfattelse, at det opnae-
de bevis er tilstreekkeligt og egnet som grundlag

for vores konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i over-
ensstemmelse med arsregnskabsloven. Ledelsen
har endvidere ansvaret for den interne kontrol,
som ledelsen anser ngdvendig for at udarbejde et
arsregnskab uden vaesentlig fejlinformation, uan-
set om denne skyldes besvigelser eller fejl.

Basis for conclusion

We conducted our extended review in accordance
with the Danish Business Authority's Assurance
Standard for Small Enterprises and FSR — Danish
Auditors' standard on extended review of financial
the
Our
and
the
"Practitioner's responsibilities for the extended

in accordance with
Act.
standards

statements prepared
Danish
responsibilities

Financial Statements

under those

requirements are further described in
review of the Financial Statements" section of our
report. We are independent of the Company in
with  the Ethics

Standards Board for Accountants’ International

accordance International
Code of Ethics for Professional Accountants (IESBA
Code) and the additional ethical requirements
applicable in Denmark, and we have fulfilled our
other ethical responsibilities in accordance with
these requirements and the IESBA Code. We
believe that the evidence we have obtained is
sufficient and appropriate to provide a basis for
our conclusion.

Management’s Responsibilities for the Financial
Statements

Management is responsible for the preparation of
financial statements that give a true and fair view
with the Danish
Statements Act, and for such internal control as

in accordance Financial
Management determines is necessary to enable
the preparation of financial statements that are
free from material misstatement, whether due to
fraud or error.
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Den uafhangige revisors erklaering om udvidet gennemgang

Independent auditor's report on extended review

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at fort-
sette driften; at oplyse om forhold vedrgrende
fortsat drift, hvor dette er relevant; samt at udar-
bejde arsregnskabet pa grundlag af regnskabsprin-
cippet om fortsat drift, medmindre ledelsen enten
har til hensigt at likvidere selskabet, indstille drif-
ten eller ikke har andet realistisk alternativ end at
gore dette.

Revisors ansvar for den udvidede gennemgang af
arsregnskabet

Vores ansvar er at udtrykke en konklusion om ars-
regnskabet. Dette kraever, at vi planlaegger og ud-
ferer handlinger med henblik pa at opna begraen-
set sikkerhed for vores konklusion om arsregnska-
bet og derudover udfgrer specifikt kreevede sup-
plerende handlinger med henblik pa at opna yder-
ligere sikkerhed for vores konklusion.

En udvidet gennemgang omfatter handlinger, der
primaert bestdr af forespgrgsler til ledelsen og,
hvor det er hensigtsmassigt, andre i virksomhe-
den, analytiske handlinger og de specifikt kraeve-
de supplerende handlinger samt vurdering af det
opnaede bevis.

Omfanget af handlinger, der udfgres ved en udvi-
det gennemgang, er mindre end ved en revision,
og vi udtrykker derfor ingen revisionskonklusion
om arsregnskabet.

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 ledelsesberet-
ningen.

the financial

Management is responsible for assessing the

In preparing statements,
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.

Practitioner's responsibilities for the extended
review of the Financial Statements

Our responsibility is to express a conclusion on
the financial statements. This requires that we
plan and perform procedures in order to obtain
limited assurance for our conclusion on the
financial statements and in addition perform
specifically required supplementary procedures to
obtain further assurance for our conclusion.

An extended review comprises procedures that

primarily consist of making inquiries of
Management and others within the Company, as
the

specifically required supplementary procedures as

appropriate, analytical procedures and

well as evaluation of the evidence obtained.

The procedures performed in an extended review
are less than those performed in an audit, and
accordingly, we do not express an audit opinion
on the financial statements.

Statement on the Management’s Review

Management is responsible for the

Management’s Review.

Our conclusion on the financial statements does
not cover the Management’s Review, and we do
not express any form of assurance conclusion
thereon.
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Den uafhangige revisors erklaering om udvidet gennemgang

Independent auditor's report on extended review

I tilknytning til vores udvidede gennemgang af ars-
regnskabet er det vores ansvar at laese ledelsesbe-
retningen og i den forbindelse overveje, om ledel-
sesberetningen er vaesentligt inkonsistent med
arsregnskabet eller vores viden opnaet ved den
udvidede gennemgang eller pa anden made synes
at indeholde vasentlig fejlinformation.

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

Baseret pa det udfgrte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstem-
melse med arsregnskabet og er udarbejdet i over-
ensstemmelse med arsregnskabslovens krav. Vi
har ikke fundet vaesentlig fejlinformation i ledel-
sesberetningen.

Kgbenhavn, den 27. juni 2024
Copenhagen, 27 June 2024

Redmark

Godkendt Revisionspartnerselskab
CVR-nr. 29 44 27 89

Company reg. no. 29 44 27 89

Mark Leerdrup Hansen
statsautoriseret revisor

State Authorised Public Accountant
mne19802

In connection with our extended review of the
financial statements, our responsibility is to read
the Management’s Review and, in doing so,
consider whether the Management’s Review is
with  the
statements or our knowledge obtained during the

materially  inconsistent financial
extended review, or otherwise appears to be

materially misstated.

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

Based on the work we have performed, we
conclude that the 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 in the Management’s Review.
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Selskabsoplysninger

Company information

Selskabet Ciftgul Holding ApS

The company Slotsdalen 151
2970 Hgrsholm
2970 Hgrsholm

CVR-nr.: 3826 16 49
Company reg. no.
Stiftet: 16. december 2016
Established: 16 December 2016
Hjemsted: Hgrsholm
Domicile:
Regnskabsar: 1. januar - 31. december
Financial year: 1 January - 31 December
Direktion Cem Ciftgtl, Adm. dir.
Managing Director
Revision Redmark
Auditors Godkendt Revisionspartnerselskab

Dirch Passers Allé 76
2000 Frederiksberg

Ciftgul Holding ApS - Arsrapport for 2023
Annual report 2023



ERKE

Ledelsesberetning
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Management’s review

Selskabets vaesentligste aktiviteter

Selskabet er et holdingselskab, hvis hovedaktivitet
bestar af at eje kapitalandele i andre selskaber,
samt hermed beslaegtet virksomhed.

Udvikling i aktiviteter og pkonomiske forhold

Det ordinzre resultat efter skat udggr 201.737 kr.
mod 1.072.958 kr. sidste ar. Ledelsen anser arets
resultat for tilfredsstillende.

Begivenheder efter regnskabsarets udlgb

ikke
indtruffet begivenheder, som vil kunne pavirke

Der er efter regnskabsarets afslutning

selskabets finansielle stilling vaesentligt.

Description of key activities of the company
The company is a holding company whose main
activity consist of owning shares in other
companies and hereby related business.

Development in activities and financial matters
Income or loss from ordinary activities after tax
totals DKK 201.737 against DKK 1.072.958 last
year. Management considers the net profit or loss
for the year satisfactory.

Events occurring after the end of the financial
year

There have been no events after the end of the
financial year that could significantly affect the
company's financial position.

Ciftgul Holding ApS - Arsrapport for 2023
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Resultatopggrelse 1. januar - 31. december
Income statement 1 January - 31 December

All amounts in DKK.

2023 2022
Note kr. kr.
Bruttotab
Gross loss -6.875 -10.437
Indteegter af kapitalandele i tilknyttede virksomheder
Income from investment in subsidiarie 207.094 1.083.395
Resultat fgr skat
Pre-tax net profit or loss 200.219 1.072.958
Skat af arets resultat
Tax on net profit or loss for the year 1.518 0
Arets resultat
Net profit or loss for the year 201.737 1.072.958
Forslag til resultatdisponering:
Proposed distribution of net profit:
Reserve for nettoopskrivning efter den indre vaerdis metode
Reserves for net revaluation according to the equity method 242.096 1.083.395
Disponeret fra overfgrt resultat
Allocated from retained earnings -40.359 -10.437
Disponeret i alt
Total allocations and transfers 201.737 1.072.958
Ciftgul Holding ApS - Arsrapport for 2023 8
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Balance sheet at 31 December

All amounts in DKK.

Aktiver
Assets
2023 2022
Note kr. kr.
Anlaegsaktiver
Non-current assets
2 Kapitalandel i tilknyttet virksomhed
Investment in group enterprise 1.741.057 1.533.962
Finansielle anlaegsaktiver i alt
Total investments 1.741.057 1.533.962
Anlzegsaktiveri alt
Total non-current assets 1.741.057 1.533.962
Omsaetningsaktiver
Current assets
Tilgodehavende skat hos tilknyttede virksomheder
Tax receivables from group enterprises 58.122 0
Tilgodehavender i alt
Total receivables 58.122 0
Likvide beholdninger
Cash on hand and demand deposits 1.640 0
Omsaetningsaktiver i alt
Total current assets 59.762 0
Aktiver i alt
Total assets 1.800.819 1.533.962
Ciftgul Holding ApS - Arsrapport for 2023 9
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Balance 31. december

Balance sheet at 31 December

All amounts in DKK.

Passiver

Equity and liabilities

2023 2022
Note kr. kr.
Egenkapital
Equity
Virksomhedskapital
Contributed capital 40.000 40.000
Reserve for nettoopskrivning efter den indre vaerdis metode
Reserve for net revaluation according to the equity method 1.425.985 1.183.889
Overfprt resultat
Retained earnings -107.809 -67.450
Egenkapital i alt
Total equity 1.358.176 1.156.439
Geaeldsforpligtelser
Liabilities other than provisions
Ciftgul Holding ApS - Arsrapport for 2023 10
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Balance sheet at 31 December

All amounts in DKK.

Passiver

Equity and liabilities

2023 2022
Note kr. kr.
Leverandgrer af varer og tjenesteydelser
Trade payables 11.875 5.000
Geeld til associerede virksomheder
Payables to associates 11.000 11.000
Selskabsskat
Income tax payable 56.604 0
Anden geeld
Other payables 363.164 361.523
Kortfristede geeldsforpligtelser i alt
Total short term liabilities other than provisions 442.643 377.523
Gaeldsforpligtelser i alt
Total liabilities other than provisions 442.643 377.523
Passiver i alt
Total equity and liabilities 1.800.819 1.533.962
3 Pantsatninger og sikkerhedsstillelser
Charges and security
4 Eventualposter
Contingencies
Ciftgul Holding ApS - Arsrapport for 2023 11
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Statement of changes in equity

All amounts in DKK.

Reserve for net-
toopskrivning

Virksomhedska- efter den indre
pital vardis metode Overfgrt resultat lalt
Reserve for net
revalua-tion
Contributed according to the Retained
capital  eq-uity method earnings Total
kr. kr. kr. kr.
Egenkapital 1. januar 2023
Equity 1 January 2022 40.000 1.183.889 -67.450 1.156.439
Resultatandel
Share of results 0 242.096 -40.359 201.737
40.000 1.425.985 -107.809 1.358.176
Ciftgul Holding ApS - Arsrapport for 2023 12
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Notes

All amounts in DKK.

1. Personaleomkostninger
Staff costs
Selskabet har ingen ansatte.

The company has no employees.

Ciftgul Holding ApS - Arsrapport for 2023
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Noter

Notes

All amounts in DKK.

2. Kapitalandel i tilknyttet virksomhed

Investment in group enterprise

Kostpris 1. januar 2023

Acquisition sum, opening balance 1 January 2023
Tilgang i arets lgb

Additions during the year

Kostpris 31. december 2023

Cost 31 December 2023

Opskrivninger 1. januar 2023

Revaluations, opening balance 1 January 2023
Arets resultat fgr afskrivninger pa goodwill
Results for the year before goodwill amortisation

Opskrivninger 31. december 2023
Revaluations 31 December 2023
Regnskabsmaessig vaerdi 31. december 2023

Carrying amount, 31 December 2023

31/12 2023 31/12 2022
kr. kr.
315.073 5.875

0 309.198

315.073 315.073
1.218.890 135.494
207.094 1.083.395
1.425.984 1.218.889
1.741.057 1.533.962

Hovedtallene for virksomheden ifglge den seneste godkendte arsrapport

Financial highlights for the enterprise according to the latest approved annual report

Egenkapital Arets resultat

Ejerandel kr. kr.

Results for the

Equity Equity year

interest DKK DKK

Proteams ApS, 75 % 2.321.406 276.126
Ciftgul Holding ApS - Arsrapport for 2023 14
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Noter
Notes

All amounts in DKK.

3. Pantsaetninger og sikkerhedsstillelser

Charges and security
Selskabet har ingen pantsaetninger eller sikkerhedsstillelser pr. 31. december 2023.

The company has no charges or secutiries as of 31 December 2023.

Andre anlaeg, driftsmateriel og inventar, hvor den regnskabsmaessige veerdi pr. 31. december
2023 udger xx t.kr., jaevnfgr note , er finansieret ved finansiel leasing, hvor leasingforpligtelsen
31. december 2023 udger xx t.kr.

Fixtures, fittings, tools, and equipment representing a carrying amount of DKK xx.000 at 31
December 2023, cf. note , have been financed by means of finance leases. At 31 December 2023,
this lease liability totals DKK xx.000.

Virksomhedens samlede sikkerhedsstillelse for tilknyttede virksomheder udggr maksimalt xx t.kr.

The company's total security for group enterprises amounts to a maximum of DKK xxx.000.

4. Eventualposter
Contingencies
Sambeskatning
Joint taxation
Selskabet er administrationsselskab i den nationale sambeskatning og haefter ubegraenset og soli-
darisk med de gvrige sambeskattede selskaber for den samlede selskabsskat.

The company acts as administration company for the group of companies subject to the Danish
scheme of joint taxation and is unlimitedly, jointly, and severally liable, along with the other
jointly taxed companies, to pay the total corporation tax.

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

TheThe company is unlimitedly, jointly, and severally liable, along with the other jointly taxed
companies, for any obligations to withhold tax on interest, royalties, and dividends.

Ciftgul Holding ApS - Arsrapport for 2023 15
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Anvendt regnskabspraksis
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Accounting policies

Arsrapporten for Ciftgul Holding ApS er aflagt i
overensstemmelse med arsregnskabslovens be-
stemmelser for en klasse B-virksomhed. Herud-
over har virksomheden valgt at fglge enkelte reg-
ler for klasse C-virksomheder.

Arsrapporten er aflagt efter samme regnskabs
praksis som sidste ar og aflaegges i danske kroner.

Generelt om indregning og maling

| resultatopggrelsen indregnes indtegter i takt
med, at de indtjenes. Herunder indregnes veerdi-
reguleringer af finansielle aktiver og forpligtelser. |
resultatopggrelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger, nedskrivninger
og hensatte forpligtelser samt tilbagefgrsler som
felge af andrede regnskabsmaessige skgn af be-
Igb, der tidligere har vaeret indregnet i resultatop-
gorelsen.

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

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele vil
fraga selskabet, og forpligtelsens vaerdi kan males
palideligt.

Ved fg@rste indregning males aktiver og forpligtel-
ser til kostpris. Efterfglgende males aktiver og for-
pligtelser som beskrevet nedenfor for hver enkelt
regnskabspost.

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

The accounting policies are unchanged from last
year, and the annual report is presented in DKK.

Recognition and measurement in general
Income is recognised in the income statement
concurrently with its realisation, including the
recognition of value adjustments of financial

assets and liabilities. Likewise, all costs are
recognised in the income statement, including
depreciations amortisations, writedowns for
impairment, provisions, and reversals due to
estimated amounts

changes in previously

recognised in the income statement.

Assets are recognised in the statement of financial
position when it seems probable that future
economic benefits will flow to the company and
the value of the asset can be reliably measured.

Liabilities are recognised in the statement of
financial position when it is seems probable that
future economic benefits will flow out of the
company and the value of the liability can be
reliably measured.

Assets and liabilities are measured at cost at the
initial recognition. Hereafter, assets and liabilities
are measured as described below for each
individual accounting item.

Ciftgul Holding ApS - Arsrapport for 2023 16
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Anvendt regnskabspraksis

nnnnnnn

Accounting policies

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

Resultatopggrelsen

Bruttotab
Bruttotab indeholder andre eksterne omkostnin-
ger.

Andre eksterne omkostninger omfatter omkost-
ninger til administration.

Indtaegter af kapitalandel i tilknyttet virksomhed
| resultatopggrelsen indregnes den forholdsmaes-
sige andel af den tilknyttede virksomheds resultat
efter skat efter fuld eliminering af intern avance
eller tab og fradrag af afskrivning pa goodwill og
tilleeg af negativ goodwill.

Skat af arets resultat

Arets skat, der bestar af arets aktuelle selskabs-
skat og &ndring i udskudt skat, indregnes i resul-
tatopggrelsen med den del, der kan henfgres til
arets resultat, og direkte i egenkapitalen med den
del, der kan henfgres til posteringer direkte i eg-
enkapitalen.

Modervirksomheden og de danske tilknyttede
virksomheder er omfattet af de danske regler om
tvungen sambeskatning af koncernens danske -
virksomheder. Modervirksomheden er admini-
strationsselskab for sambeskatningen og afregner
som fglge heraf alle betalinger af selskabsskat

med skattemyndighederne.

Upon recognition and measurement, allowances
are made for such predictable losses and risks
which may arise prior to the presentation of the
annual report and concern matters that exist on
the reporting date.

Income statement

Gross loss

Gross loss comprises other and external costs.

Other external costs comprise costs incurred for
administration.

Results from investment in subsidiarie

After full elimination of intercompany profit or
loss less amortised consolidated goodwill, the
investment in the entity is recognised in the
income statement as a proportional share of the
entity’ post-tax profit or loss.

Tax on net profit or loss for the year

Tax for the year comprises the current income tax
for the year and changes in deferred tax and is
recognised in the income statement with the
share attributable to the net profit or loss for the
year and directly in equity with the share
attributable to entries directly in equity.

The company is subject to Danish rules on
joint taxation of Danish group
The
administration company in relation to the joint

compulsory

enterprises. company acts as an
taxation. This means that the total Danish tax
payable by the Danish consolidated companies is

paid to the tax authorities by the company.
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Accounting policies

Den aktuelle danske selskabsskat fordeles ved af-
regning af sambeskatningsbidrag mellem de sam-
beskattede virksomheder i forhold til disses skat-
tepligtige indkomster. | tilknytning hertil modta-
ger virksomheder med skattemaessigt underskud
sambeskatningsbidrag fra virksomheder, der har
kunnet anvende dette underskud (fuld fordeling).

Balancen

Nedskrivning pa anlaegsaktiver

Den regnskabsmaessige veerdi af savel immateriel
le som materielle anlaegsaktiver samt kapitalandel
i tilknyttet virksomhed vurderes arligt for indika
tioner pa veerdiforringelse ud over det, som ud
trykkes ved afskrivning.

Foreligger der indikationer pa veerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages ned-
skrivning til genindvindingsveerdien, safremt den-
ne er lavere end den regnskabsmaessige vaerdi.

Genindvindingsveerdien er den hgjeste veerdi af
kapitalveerdi og salgsveerdi fratrukket forventede
omkostninger ved et salg. Kapitalvaerdien opggres
som nutidsvaerdien af de forventede nettopenge-
stremme fra anvendelsen af aktivet eller aktiv-
gruppen og forventede nettopenge-stremme ved
salg af aktivet eller aktivgruppen efter endt brugs-
tid.

Tidligere indregnede nedskrivninger tilbagefgres,
nar betingelsen for nedskrivningen ikke laengere
bestar. Nedskrivninger pa goodwill tilbagefgres ik-
ke.

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

Statement of financial position

Impairment loss relating to non-current assets

The carrying amount of both intangible and
tangible fixed assets as well as equity investment
in subsidiarie are subject to annual impairment
tests in order to disclose any indications of
beyond those

impairment expressed by

amortisation and depreciation respectively.
If indications of impairment are disclosed,
impairment tests are carried out for each
individual asset or group of assets, respectively.
Writedown for impairment is done to the
recoverable amount if this value is lower than the

carrying amount.

The recoverable amount is the higher value of
value in use and selling price less expected selling
cost. The value in use is calculated as the present
value of the expected net cash flows from the use
of the asset or the asset group and expected net
cash flows from the sale of the asset or the asset
group after the end of their useful life.

Previously recognised impairment losses are
reversed when conditions for impairment no
longer exist. Impairment relating to goodwill is

not reversed.
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Accounting policies

Finansielle anlzegsaktiver
Kapitalandel i tilknyttet virksomhed

Kapitalandel i tilknyttet virksomhed indregnes og
males efter den indre veerdis metode. Indre vaer

dis metode anvendes som en
konsolideringsmetode.
| balancen indregnes kapitalandel i tilknyttet

virksomhed til den forholdsmaessige andel af virk-
somhedens regnskabsmaessige indre vaerdi. Den-
ne opggres efter modervirksomhedens regnskabs-
praksis med fradrag eller tilleg af urealiserede
koncerninterne avancer og tab samt med tilleeg el-
ler fradrag af resterende veerdi af positiv eller ne-
gativ goodwill opgjort efter overtagelsesmetoden.
Negativ goodwill indregnes i resultatopggrelsen
ved kgbet af kapitalandelen. Vedrgrer den negati-
ve goodwill overtagne eventualforpligtelser, ind-
taegtsfgres negativ goodwill fgrst, nar eventualfor-
pligtelserne er afviklet eller bortfaldet.

Kapitalandel i tilknyttet virksomhed med regn-
skabsmaessig negativ indre vaerdi males til 0 kr.,
og et eventuelt tilgodehavende hos disse virksom-
heder nedskrives, i det omfang tilgodehavendet er
uerholdeligt. | det omfang modervirksomheden
har en retlig eller faktisk forpligtelse til at daekke
en underbalance, der overstiger tilgodehavendet,
indregnes det resterende belgb under hensatte
forpligtelser.

Investments
Investments in subsidiarie

Investments in subsidiarie is recognised and
measured by applying the equity method. The
method of

equity method is used as a

consolidation.

Investments in subsidiarie is recognised in the
the
proportionate share of the enterprise's equity

statement of financial position at
value. This value is calculated in accordance with
the parent's accounting policies with deductions
or additions of unrealised intercompany gains and
losses as well as with additions or deductions of
the remaining value of positive or negative
in accordance with the

goodwill calculated

acquisition method. Negative goodwill is
recognised in the income statement at the time of
If the

negative goodwill relates to contingent liabilities

acquisition of the equity investment.

acquired, negative goodwill is not recognised until
the contingent liabilities have been settled or
lapsed.

Investments in subsidiarie with a negative equity
value is measured at DKK 0, and any accounts
receivable from these enterprises are written
down to the extent that the account receivable is
uncollectible. To the extent that the parent has a
legal or constructive obligation to cover an
negative balance that exceeds the account
receivable, the remaining amount is recognised
under provisions.
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tilknyttet
virksomhed overfgres under egenkapitalen til re-

Nettoopskrivning af kapitalandel i
serve for nettoopskrivning efter den indre veerdis
metode i det omfang, den regnskabsmaessige
veerdi overstiger kostprisen. Udbytte fra tilknyttet
virksomhed, der forventes vedtaget inden god-
kendelsen af naerveerende arsrapport, bindes ikke
pa opskrivningsreserven. Reserven reguleres med
tilknyttet

andre  egenkapitalbevaegelser i

virksomhed.

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

Egenkapital

Reserve for nettoopskrivning efter den indre
vaerdis metode

Reserve for nettoopskrivning efter indre veerdis
metode omfatter nettoopskrivning af kapitalande-
le i tilknyttede virksomheder, associerede virk-
somheder og kapitalinteresser i forhold til kost-
pris.

Reserven kan elimineres ved underskud, realisa
tion af kapitalandele eller a&ndring i regnskabs
maessige skan.

Reserven kan ikke indregnes med et negativt be
Igb.

Selskabsskat og udskudt skat

Ciftgul Holding ApS hazefter som administrations
selskab for dattervirksomhedernes selskabsskat
ter over for skattemyndighederne.

Aktuelle skatteforpligtelser og tilgodehavende ak-
tuel skat indregnes i balancen som beregnet skat
af arets skattepligtige indkomst, reguleret for skat
af tidligere ars skattepligtige indkomster og for
betalte acontoskatter.

To the extent the equity exceeds the cost, the net
revaluation of equity investment in subsidiarie

transferred to the reserve under equity for net
revaluation according to the equity method.
Dividend from subsidiarie expected to be adopted
before the approval of this annual report are not
subject to a limitation of the revaluation reserve.
The
movements in subsidiarie.

reserve is adjusted by other equity

Cash on hand and demand deposits

Cash on hand and demand deposits comprise cash
at bank and on hand.

Equity

Reserve for net revaluation according to the
equity method

The reserve for net revaluation according to the
equity method comprises net revaluation of
equity investments in subsidiaries, associates and
equity interests proportional to cost.

The reserve may be eliminated in the event of
losses, realisation of equity investments, or

changes in the accounting estimates.

The reserve cannot be recognised by a negative
amount.

Income tax and deferred tax

As administration company, Ciftgul Holding ApS is
liable to the tax authorities for the subsidiaries'
corporate income taxes.

Current tax liabilities and current tax receivable
are recognised in the statement of financial
position as calculated tax on the taxable income
for the year, adjusted for tax of previous years'
taxable income and for tax paid on account.
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Selskabet er sambeskattet med koncernforbund-
ne danske selskaber. Den aktuelle selskabsskat
fordeles mellem de sambeskattede selskaber i for-
hold til disses skattepligtige indkomster og med
fuld fordeling med refusion vedrgrende skatte-
maessige underskud. De sambeskattede selskaber
indgar i acontoskatteordningen.

Skyldige og tilgodehavende sambeskatningsbidrag
indregnes i balancen som "Tilgodehavende skat
hos tilknyttede virksomheder" eller ”Skyldig skat
hos tilknyttede virksomheder”.

Udskudt skat males efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig vaerdi af akti-
ver og forpligtelser opgjort pa grundlag af den
planlagte anvendelse af aktivet henholdsvis afvik-
ling af forpligtelsen. Udskudt skat males til netto-
realisationsveerdi.

Udskudte skatteaktiver, herunder skatteveerdien
af fremfgrselsberettiget skattemaessigt under-
skud, males til den veerdi, hvortil aktivet forventes
at kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i ud-
skudte skatteforpligtelser inden for samme juri-
diske skatteenhed. Eventuelle udskudte netto-
skatteaktiver males til nettorealisationsvaerdi.

Geaeldsforpligtelser

Gealdsforpligtelser, som omfatter geeld til leveran-
dgrer, tilknyttede virksomheder samt anden geeld,
males til amortiseret kostpris, hvilket seedvanligvis
svarer til nominel vaerdi.

The company is jointly taxed with consolidated
Danish companies. The current corporate income
tax is distributed between the jointly taxed
companies in proportion to their taxable income
and with full distribution with reimbursement as
to tax losses. The jointly taxed companies are
comprised by the Danish tax prepayment scheme.
Joint  taxation contributions payable and
receivable are recognised in the statement of
financial position as “"Tax receivables from group
enterprises" or "Income tax payable to group
enterprises”

Deferred tax is measured on the basis of
temporary differences in assets and liabilities with
a focus on the statement of financial position.

Deferred tax is measured at net realisable value.

Deferred tax assets, including the tax value of tax
losses allowed for carryforward, are recognised at
the value at which they are expected to be
realisable, either by settlement against tax of
future earnings or by set-off in deferred tax
liabilities within the same legal tax unit. Any
deferred net tax assets are measured at net
realisable value.

Liabilities other than provisions

Liabilities concerning payables to suppliers, group
enterprises, and other payables are measured at
amortised cost which usually corresponds to the
nominal value.
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