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Ledelsespategning
Management's statement

Direktionen har dags dato behandlet og godkendt
arsrapporten for regnskabsaret 1. januar - 31.
december 2023 for Estemco X ApS.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2023 samt af
resultatet af selskabets aktiviteter for 2023.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Hellerup, den 5. juli 2024
Hellerup, 5 July 2024

Direktion
Executive Board

The Executive Board has today considered and
adopted the Annual Report of Estemco X ApS for
the financial year 1 January - 31 December 2023.

The Annual Report is prepared in accordance with
the Danish Financial Statements Act.

In our opinion the Financial Statements give a true
and fair view of the financial position at 31
December 2023 of the Company and of the results
of the Company operations for 2023.

We recommend that the Annual Report be adopted
at the Annual General Meeting.

Marie Marsk Mc-Kinney Valstorp Michael Poul Valstorp

Adm. direkter Direktor
CEO Director
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Den uafthangige revisors erklering om udvidet gennemgang
Independent Practitioner’s Extended Review Report

Til kapitalejeren i Estemco X ApS
Konklusion

Vi har udfert udvidet gennemgang af
arsregnskabet for Estemco X ApS for
regnskabsaret 1. januar - 31. december 2023, der
omfatter resultatopgerelse, balance,
egenkapitalopgerelse og noter, herunder anvendt
regnskabspraksis. Arsregnskabet udarbejdes efter
arsregnskabsloven.

Baseret pa det udforte arbejde er det vores
opfattelse, at rsregnskabet giver 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 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores udvidede gennemgang i
overensstemmelse med Erhvervsstyrelsens
erklaeringsstandard for smé virksomheder og FSR
— danske revisorers standard om udvidet
gennemgang af arsregnskaber, der udarbejdes
efter drsregnskabsloven. Vores ansvar ifolge disse
standarder og krav er naermere beskrevet i
afsnittet "Revisors ansvar for den udvidede
gennemgang af arsregnskabet”. Vi er uathengige
af selskabet i overensstemmelse med
International Ethics Standards Board for
Accountants’ internationale retningslinjer for
revisorers etiske adfaerd (IESBA Code) og de
yderligere etiske krav, der er geldende i
Danmark, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse krav og
IESBA Code. Det er vores opfattelse, at det
opnaede bevis er tilstreekkeligt og egnet som
grundlag for vores konklusion.

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser for ngdvendig for at
udarbejde et drsregnskab uden vasentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl.
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To the shareholder of Estemco X ApS
Conclusion

We have performed an extended review of the
Financial Statements of Estemco X ApS for the
financial year 1 January - 31 December 2023, which
comprise income statement, balance sheet, statement
of changes in equity and notes, including a summary
of significant accounting policies. The Financial
Statements are prepared in accordance with the
Danish Financial Statements Act.

Based on the work performed, in our opinion, the
Financial Statements give a true and fair view of the
financial position of the Company at 31 December
2023 and of the results of the Company”s operations
for the financial year 1 January - 31 December 2023
in accordance with the Danish Financial Statements
Act.

Basis for 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 statements
prepared in accordance with the Danish Financial
Statements Act. Our responsibilities under those
standards and requirements are further described in
the ”Practitioner”s responsibilities for the extended
review of the Financial Statements” section of our
report. We are independent of the Company in
accordance with the International Ethics Standards
Board for Accountants' International Code of Ethics
for Professional Accountants (IESBA Code) and the
additional ethical requirements applicable in
Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these
requirements and the IESBA Code. We believe that
the evidence we have obtained is sufficient and
appropriate to provide a basis for our conclusion.

Management’s responsibility 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
Financial Statements that are free from material
misstatement, whether due to fraud or error.



Den uafthangige revisors erklering om udvidet gennemgang
Independent Practitioner’s Extended Review Report

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold
vedrgrende fortsat drift, hvor dette er relevant;
samt at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, medmindre
ledelsen enten har til hensigt at likvidere
selskabet, indstille driften 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
arsregnskabet. Dette kraever, at vi planlaegger og
udferer handlinger med henblik pa at opna
begrenset sikkerhed for vores konklusion om
arsregnskabet og derudover udferer specifikt
kraevede supplerende handlinger med henblik pa

at opna yderligere sikkerhed for vores konklusion.

En udvidet gennemgang omfatter handlinger, der
primaert bestar af forespgrgsler til ledelsen og,
hvor det er hensigtsmaessigt, andre i
virksomheden, analytiske handlinger og de
specifikt kraevede supplerende handlinger samt
vurdering af det opnéede bevis.

Omfanget af handlinger, der udferes ved en
udvidet gennemgang, er mindre end ved en
revision, og vi udtrykker derfor ingen
revisionskonklusion om arsregnskabet.

Hellerup, den 5. juli 2024

Hellerup, 5 July 2024
PricewaterhouseCoopers

Statsautoriseret Revisionspartnerselskab
CVR-nr.337712 31

Anders Stig Lauritsen

statsautoriseret revisor
State Authorised Public Accountant

mne32800
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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.

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 to obtain limited assurance in
respect of our conclusion on the Financial Statements
and, moreover, that we perform supplementary
procedures specifically required to obtain additional
assurance in respect of our conclusion.

An extended review consists of making inquiries,
primarily of Management and others within the
enterprise, as appropriate, and applying analytical
procedures and the supplementary procedures
specifically required as well as assessing the evidence
obtained.

An extended review is less in scope than an audit and,
consequently, we do not express an audit opinion on
the Financial Statements.

Michael Krath

statsautoriseret revisor
State Authorised Public Accountant

mne34155



Selskabsoplysninger
Company information

Selskabet Estemco X ApS
The Company Jacobsens Alle 8A
2900 Hellerup

CVR-nr: 3868 16 21
CVR No: 38681621

Regnskabsperiode: 1. januar - 31. december
Financial period: 1 January - 31 December

Regnskabsér: 7. regnskabsar
Financial year: 7th financial year

Hjemstedskommune: Gentofte
Municipality of reg. office: Gentofte

Direktion Marie Marsk Mc-Kinney Valstorp

Executive Board Michael Poul Valstorp

Revisor PricewaterhouseCoopers

Auditors Statsautoriseret Revisionspartnerselskab
Strandvejen 44

DK-2900 Hellerup
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Resultatopgerelse 1. januar - 31. december

Income statement 1 January - 31 December

Bruttotab
Gross loss

Finansielle indtaegter
Financial income
Finansielle omkostninger
Financial expenses
Resultat for skat
Profit/loss before tax

Skat af arets resultat

Tax on profit/loss for the year
Arets resultat

Net profit/loss for the year

Resultatdisponering
Distribution of profit

Forslag til resultatdisponering
Proposed distribution of profit

Overfort resultat
Retained earnings
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Note 2023 2022
DKK DKK
-42.354 -44.280
8.551.823 3.761.794
-2.727 -9.931.968
8.506.742 -6.214.454
-504.900 106.387
8.001.842 -6.108.067
2023 2022
DKK DKK
8.001.842 -6.108.067
8.001.842 -6.108.067




Balance 31. december
Balance sheet 31 December

Aktiver
Assets

Kapitalandele i dattervirksomheder
Investments in subsidiaries
Finansielle anlaegsaktiver

Fixed asset investments

Anlaegsaktiver
Fixed assets

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Andre tilgodehavender

Other receivables

Selskabsskat

Corporation tax

Tilgodehavender

Receivables

Verdipapirer
Current asset investments

Likvide beholdninger
Cash at bank and in hand

Omsaztningsaktiver
Current assets

Aktiver
Assets
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Note 2023 2022
DKK DKK
2 40 40
40 40
40 40
2.368.060 2.368.060
2.914.148 2.887.899
108.417 830.439
5.390.625 6.086.398
3 55.031.370 46.697.990
2.248.858 1.884.623
62.670.853 54.669.011
62.670.893 54.669.051




Balance 31. december
Balance sheet 31 December

Passiver
Liabilities and equity
Note

2023

2022

Selskabskapital
Share capital
Overfort resultat
Retained earnings
Egenkapital
Equity

Leverandgrer af varer og tjenesteydelser
Trade payables

Kortfristede galdsforpligtelser
Short-term debt

Geldsforpligtelser
Debt

Passiver
Liabilities and equity

Vaesentligste aktiviteter 1
Key activities

Eventualposter og gvrige skonomiske forpligtelser 4
Contingent assets, liabilities and other financial obligations

Anvendt regnskabspraksis 5
Accounting Policies
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DKK
50.000

62.581.743

DKK
50.000

54.579.901

62.631.743

54.629.901

39.150

39.150

39.150

39.150

39.150

39.150

62.670.893

54.669.051




Egenkapitalopgerelse
Statement of changes in equity

Egenkapital 1. januar
Equity at 1 January

Arets resultat

Net profit/loss for the year
Egenkapital 31. december
Equity at 31 December
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Selskabs- Overfort
kapital resultat Talt
Share capital Retained Total
earnings
DKK DKK DKK
50.000 54.579.901 54.629.901
0 8.001.842 8.001.842
50.000 62.581.743 62.631.743




Noter til arsregnskabet
Notes to the Financial Statements

1. Vasentligste aktiviteter
Key activities

Selskabets formal er at drive investeringsvirksomhed i ind- og udland, herunder handel med enhver
form for finansielle aktiver, samt anden efter direktionens sken forbundet virksomhed. Investeringer
kan ske direkte eller gennem helt eller delvis ejede datterselskaber.

The company's key activity is investments at home and foreign countries, including trade with any
kind of financial assets, as well as other related business. Investments can be traded directly or

through wholly or partly owned subsidiaries.

2023 2022
DKK DKK

2. Kapitalandele i dattervirksomheder
Investments in subsidiaries
Kostpris 1. januar 40 40
Cost at 1 January
Kostpris 31. december 40 40
Cost at 31 December
Regnskabsmassig vaerdi 31. december 40 40
Carrying amount at 31 December
Kapitalandele i dattervirksomheder specificeres siledes:
Investments in subsidiaries are specified as follows:

Selskabs-
Navn Hjemsted kapital  Ejerandel Egenkapital Arets resultat
Name Place of Share Owner- Equity  Net profit/loss
registered capital ship for the year
office

Piffany (SA) LTD Sydafrika 40 100% 90.955 0
Overstdende er seneste regnskab for 2023
Above is lastest financial statement for 2023
i
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Noter til arsregnskabet
Notes to the Financial Statements

2023 2022
DKK DKK
3. Vardipapirer
Securities
Barsnoterede vaerdipapirer 55.031.370 46.697.990

Publicly listed securities

55.031.370 46.697.990

Dagsvardien ultimo regnskabséaret for begrsnoterede veerdipapirer udger DKK 55.031.370. Endring i
dagsveardien indregnet i resultatopgerelsen udger DKK 6.133.382.

The fair value at the end of the financial year for listed securities amounts to DKK 55,031,370.
Change in the fair value recognized in the income statement amounts to DKK 6,133,382.

4. Eventualposter og ogvrige skonomiske forpligtelser
Contingent assets, liabilities and other financial
obligations

Selskabet er stiftet ved spaltning af Estemco A/S. Selskabet hefter solidarisk med de gvrige selskaber
stiftet ved spaltningen for de forpligtelser, som bestod pa tidspunktet for vedtagelse af spaltningen den
18. maj 2017, dog maksimalt med de tilforte nettoaktiver. Herudover har selskabet ingen veesentlige
eventualforpligtelser pr. 31. december 2023.

The company was formed after the demerger of Estemco A/S. The company is jointly liable with the
other companies formed after the demerger for the liabilities carried forward from the time of the
decision to demerger from 8. May 2017, with a maximum of the transferred net assets. Furthermore,
the company has no significant contingent liabilities 31. December 2023.

pwc 10



Noter til arsregnskabet
Notes to the Financial Statements

5. Anvendt regnskabspraksis

Accounting policies

Arsrapporten for Estemco X ApS for 2023 er
udarbejdet i overensstemmelse med
arsregnskabslovens bestemmelser for virksomheder
i regnskabsklasse B med tilvalg af enkelte regler i
klasse C.

Den anvendte regnskabspraksis er uaendret i
forhold til sidste ar.

Arsregnskabet for 2023 er aflagt i DKK.

Generelt om indregning og méling

Indtaegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes
vaerdireguleringer af finansielle aktiver og
forpligtelser, der males til dagsveerdi eller
amortiseret kostpris. Endvidere indregnes i
resultatopgerelsen alle omkostninger, der er atholdt
for at opna arets indtjening, herunder afskrivninger,
nedskrivninger og hensatte forpligtelser samt
tilbageforsler som folge af &@ndrede
regnskabsmaessige skon af belgb, der tidligere har
veeret indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, nér det er sandsynligt,
at fremtidige skonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan méles pélideligt.

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

Ved forste indregning males aktiver og forpligtelser
til kostpris. Efterfolgende males aktiver og
forpligtelser som beskrevet for hver enkelt
regnskabspost nedenfor.

Resultatopgorelse

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder
omkostninger til administration mv.
Bruttotab

Bruttofortjeneste opgeres med henvisning til

arsregnskabslovens § 32 som et sammendrag af
andre eksterne omkostninger.

-
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The Annual Report of Estemco X ApS for 2023 has
been prepared in accordance with the provisions of
the Danish Financial Statements Act applying to
enterprises of reporting class B as well as selected
rules applying to reporting class C.

The accounting policies applied remain unchanged
from last year.

The Financial Statements for 2023 are presented in
DKK.

Recognition and measurement

Revenues are recognised in the income statement as
earned. Furthermore, value adjustments of financial
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 benefits attributable

to the asset 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
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.

Income statement

Other external expenses

Other external expenses comprise indirect
production costs and expenses for premises, sales
and distribution as well as office expenses, etc.
Gross loss

With reference to section 32 of the Danish Financial

Statements Act, gross profit/loss is calculated as a
summary of other external expenses.

11



Noter til arsregnskabet

Notes to the Financial Statements

Resultat af kapitalandele i dattervirksomheder

Udbytte fra dattervirksomheder indteaegtsfares i
resultatopgerelsen, nér de vedtages pa
generalforsamlingen i dattervirksomheden. Dog
modregnes udbytte som vedrerer indtjening i
dattervirksomheden for modervirksomheden
overtog denne i kostprisen for dattervirksomheden.

Finansielle poster

Finansielle indteegter og omkostninger omfatter
renteindtagter, renteomkostninger, aktieudbytter
mv. samt realiserede og urealiserede
kursreguleringer vedregrende vaerdipapirer, og
indregnes i resultatopggrelsen med de belgb, der
vedrgrer regnskabséret.

Skat af arets resultat

Skat af drets resultat bestér af drets aktuelle skat og
forskydning i udskudt skat og indregnes i
resultatopgorelsen med den del, der kan henfores til
arets resultat, og direkte pa egenkapitalen med den
del, der kan henfgres til posteringer direkte pé
egenkapitalen.

Balance

Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder males til
kostpris. I tilfeelde, hvor kostprisen overstiger
genindvindingsverdien, nedskrives til denne lavere
veerdi.

Tilgodehavender

Tilgodehavender males i balancen til amortiseret
kostpris eller en lavere nettorealisationsveerdi,
hvilket normalt udger nominel verdi med fradrag
af nedskrivning til imedegéelse af tab.

Verdipapirer

Verdipapirer, indregnet under omsaetningsaktiver,
omfatter bersnoterede obligationer og aktier, der
miéles til dagsvaerdien pé balancedagen.
Dagsveerdien opgeres pa grundlag af den senest
noterede salgskurs.

Kapitalandele, som ikke er handlet pa et aktivt

marked, méles til kostpris eller en lavere
genindvindingsveerdi.

pwe

Income from investments in subsidiaries

Dividends from subsidiaries are recognised as
income in the income statement when adopted at
the General Meeting of the subsidiary. However,
dividends relating to earnings in the subsidiary
before it was acquired by the Parent Company are
set off against the cost of the subsidiary.

Financial income and expenses

Financial income and costs include interest income,
interest costs, share dividends, etc. as well as
realized and unrealized price adjustments regarding
securities are recognised in the income statement at
the amounts relating to the financial year.

Tax on profit/loss for the year

Tax for the year consists of current tax for the year
and changes in deferred tax for the year. The tax
attributable to the profit for the year is recognised
in the income statement, whereas the tax
attributable to equity transactions is recognised
directly in equity.

Balance sheet

Investments in subsidiaries

Investments in subsidiaries are measured at cost.
Where cost exceeds the recoverable amount, write-
down is made to this lower value.

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.
Current Asset Investments

Current asset investments, which consist of listed
bonds and shares, are measured at their fair values
at the balance sheet date. Fair value is determined
on the basis of the latest quoted market price.

Investments which are not traded in an active
market are measured at the lower of cost and
recoverable amount.

12



Noter til arsregnskabet

Notes to the Financial Statements

Udskudte skatteaktiver og -forpligtelser

Udskudt skat males efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig veerdi af
aktiver og forpligtelser, opgjort pa grundlag af den
planlagte anvendelse af aktivet, henholdsvis
afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skatteveerdien af
fremforselsberettiget skattemaessigt underskud,
males til den veerdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i
udskudte skatteforpligtelser inden for samme
juridiske skatteenhed.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vil veere geeldende, nar den udskudte skat forventes
udlast som aktuel skat. Andring i udskudt skat,
som fglge af &ndringer i skattesatser, indregnes i
resultatopgerelsen eller i egenkapitalen, nar den
udskudte skat vedrarer poster, der er indregnet i
egenkapitalen.

Aktuelle skattetilgodehavender og -forpligtelser

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet skat
af arets skattepligtige indkomst reguleret for skat af
tidligere &rs skattepligtige indkomster samt for
betalte acontoskatter. Tilleeg og godtgerelse under
acontoskatteordningen indregnes i
resultatopgerelsen under finansielle poster.

Finansielle geldsforpligtelser

Geldsforpligtelser méles til amortiseret kostpris,
der i al vaesentlighed svarer til nominel vardi.
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Deferred tax assets and liabilities

Deferred income tax is measured using the balance
sheet liability method in respect of temporary
differences arising between the tax bases of assets
and liabilities and their carrying amounts for
financial reporting purposes on the basis of the
intended use of the asset and settlement of the
liability, respectively.

Deferred tax assets, including the tax base of tax
loss carry-forwards, are measured at the value at
which the asset is expected to be realised, either by
elimination in tax on future earnings or by set-off
against deferred tax liabilities within the same legal
tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the
legislation at the balance sheet date when the
deferred tax is expected to crystallise as current tax.
Any changes in deferred tax due to changes to tax
rates are recognised in the income statement or in
equity if the deferred tax relates to items recognised
in equity.

Current tax receivables and liabilities

Current tax liabilities and receivables are recognised
in the balance sheet as the expected taxable income
for the year adjusted for tax on taxable in-

comes for prior years and tax paid on account. Extra
payments and repayment under the on account
taxation scheme are recognised in the income
statement in financial income and expenses.

Financial liabilities

Debts are measured at amortised cost, substantially
corresponding to nominal value.
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