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Ledelsesberetning

Selskabets vaesentligste aktiviteter
Selskabets vaesentligste aktivitet er TV-produktion

Vasentlige eendringer i aktiviteter og gkono-
miske forhold

Der er ikke sket veaesentlige endringer i selskabets
aktiviteter og gkonomiske forhold i 2024.

Selskabet har tabt mere en 50% af kapitalen. Der
henvises til note 8.

Usikkerhed vedrgrende indregning og maling
Selskabet har indregnet udskudt skat for hvilket
indregning og maling er under forudseetning af
at selskabet vil opna sit fremtidige budget. Der
henvises til note 9

Management Review

The Company's main activities
The Company's main activity is TV production.

Significant changes in the activities and finan-

cial affairs

There have been no significant changes in the company's
activities and financial affairs in 2024.

The Company has lost more than 50% of its share capital.
Please refer to note 8.

Insecurity regarding recognition and measurement
Insecurity regarding recognition or measurement The
company has recognized a deferred tax asset of which the
recognition and measurement is conditional on the company
reaching the budgeted earnings for the future. Please refer to
note 9
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Ledelsespategning

Direktionen har dags dato behandlet og
godkendt arsrapporten for 2023 for Apple Tree
Productions ApS.

Arsrapporten er aflagt i overensstemmelse
med Arsregnskabsloven.

Det er vor opfattelse, at arsrapporten giver et
retvisende billede af selskabets aktiver,

passiver og finansielle stilling pr. 31. december 2023
samt af resultatet af selskabets aktiviteter for
regnskabsaret 2023.

Ledelsesberetningen indeholder efter vores
opfattelse en retvisende redeggrelse for de
forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsam-
lingens godkendelse.

Kgbenhavn, den 27. juni 2024

Bestyrelse
Board of Directors

Statement by Board of Directors

The Management Board has today considered and appro-
ved the Annual Report of Apple Tree Productions ApS for th
financial year 2023.

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

In our opinion, the financial statement gives a
true and fair view of the financial position at

31st of December 2023 of the company and of the
results of the company's operations for the
financial year 2023.

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

We recommend that the Annual Report be
approved at the annual general meetings.

Copenhagen, 27. juni 2024

Piv Bernth Ruth Ann Berry

Lars Hermann

Lisa Perrin Geoffrey John Ling
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Den uafhaengige revisors revisionspategning
Til kapitalejerne i Apple Tree Productions ApS

Konklusion

Vi har revideret arsrapporten for Apple Tree
Productions ApS for regnskabsaret 2023, der om-
fatter anvendt regnskabspraksis, resultatopgarelse,
balance og noter.

Arsregnskabet udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2023 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 2023 i overenststemmelse med arsregn-
skabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark.
Vores ansvar ifglge disse standarder og krav er
naermere beskrevet i revisionspéategningens afsnit
”Revisors ansvar for revisionen af arsregnskabet”.
Vi er uafhangige af selskabet i overensstemmelse
med internationale etiske regler for revisorer

(IESBA’s Etiske regler) og de yderligere krav, der
er geeldende i Danmark, ligesom vi har opfyldt
vores gvrige etiske forpligtelser i henhold til disse
regler og krav. Det er vores opfattelse, at det op-
néede revisionsbevis er tilstraekkeligt 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 overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som
ledelsen anser for ngdvendig for at udarbejde et
arsregnskab uden vasentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl.

Independent Auditor's Report
To the shareholders of Apple Tree Productions ApS

Opinion

We have audited the Financial Statements of Apple Tree
Productions ApS for the financial year 2023, which com-
prise a summary of significant accounting policies, income
statement, balance sheet and notes.

The Financial Statements are prepared in accordance with
the Danish Financial Statements Act.

In our opinion, the Financial Statements give a true

and fair view of the Company’s financial position

at 31st of December 2023 and of the results of the
Company’s operations for the financial year 2023

in accordance with the Danish Financial Statements Act.

Basis for Opinion

We conducted our audit in accordance with Inter-
national Standards on Auditing (ISAs) and the ad-
ditional requirements applicable in Denmark. Our
responsibilities under those standards and requirements
are further described in the “Auditor’s Responsibilities
for the Audit of the Financial Statements” section

of our report. We are independent of the Company

in accordance with the International Ethics Standards

Board for Accountants’ Code of Ethics for Profes-
sional Accountants (IESBA Code) and the additional
requirements applicable in Denmark, and we have
fulfilled our other ethical responsibilities in accordance
with these rules and requirements. We believe that

the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Management's Responsibilities for the Financial
Statements

Management is responsible for the preparation of
Financial Statements that give a true and fair view in
accordance with the Danish Financial Statements Act,
and for such internal control as Management determines
is necessary to enable the preparation of Financial
Statements that are free from material misstatement,
whether due to fraud or error.
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Ved udarbejdelsen af &rsregnskabet 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 ud-
arbejde arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift, medmindre ledelsen
enten har til hensigt at likvidere selskabet, indstille
driften eller ikke har andet realistisk alternativ

end at gare dette.

Revisors ansvar for revisionen af ars-
regnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden veesentlig
fejlinformation, uanset om denne skyldes be-
svigelser eller fejl, og at afgive en revisions-
pétegning med en konklusion. Hgj grad af sikker-
hed er et hgjt niveau af sikkerhed, men er ikke

en garanti for, at en revision, der udfares i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er geeldende i
Danmark, altid vil afdeekke veesentlig fejlinforma-
tion, nér sddan findes. Fejlinformationer kan opsta
som falge af besvigelser eller fejl og kan betragtes
som vesentlige, hvis det med rimelighed kan for-
ventes, at de enkeltvis eller samlet har indflydelse
pé de gkonomiske beslutninger, som regnskabs-
brugerne treeffer pa grundlag af arsregnskabet.

Som led i en revision, der udfgres i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er geeldende i Danmark,
foretager vi faglige vurderinger og opretholder
professionel skepsis under revisionen. Herudover:

Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet,

uanset om denne skyldes besvigelser eller fejl,
udformer og udfarer revisionshandlinger som
reaktion pa disse risici samt opnar revisions-
bevis, der er tilstreekkeligt og egnet til at danne
grundlag for vores konklusion. Risikoen for

ikke at opdage vaesentlig fejlinformation for-
arsaget af besvigelser er hgjere end ved vasentlig
fejlinformation fordrsaget af fejl, idet besvigelser
kan omfatte sammensvargelser, dokument-
falsk, bevidste udeladelser, vildledning eller
tilsideseettelse af intern kontrol.

In preparing the Financial Statements, Management is
responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going
concern basis of accounting in preparing the Financial
Statements unless Management either intends to liquidate
the Company or to cease operations, or has no realistic
alternative but to do so.

Auditor’s Responsibilities for the Audit of the
Financial Statements

Our objectives are to obtain reasonable assurance
about whether the Financial Statements as a whole
are free from material misstatement, whether due to
fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high
level of assurance, but is not a guarantee that an audit

conducted in accordance with ISAs and the additional
requirements applicable in Denmark will always detect

a material misstatement when it exists. Misstatements
can arise from fraud or error and are considered material
if, individually or in the aggregate, they could reasonably
be expected to influence the economic decisions of

users of accounting information taken on the basis of
these Financial Statements.

As part of an audit conducted in accordance with ISAs

and the additional requirements applicable in Denmark,
we exercise professional judgment and maintain profes-
sional skepticism throughout the audit. We also:

Identify and assess the risks of material mis-
statement of the Financial Statements, whether
due to fraud or error, design and perform audit
procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to
provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from
fraud is higher than for one resulting from error as
fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of
internal control.
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Opnar vi forstaelse af den interne kontrol med
relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter
omstendighederne, men ikke for at kunne
udtrykke en konklusion om effektiviteten af
selskabets interne kontrol.

Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende, samt
om de regnskabsmessige skan og tilknyttede
oplysninger, som ledelsen har udarbejdet, er
rimelige.

Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af regnskabsprincippet
om fortsat drift er passende, samt om der pa
grundlag af det opnéede revisionshevis er vaesent-
lig usikkerhed forbundet med begivenheder eller
forhold, der kan skabe betydelig tvivl om sel-
skabets evne til at fortsatte driften. Hvis vi kon-
kluderer, at der en vaesentlig usikkerhed, skal vi

i vores revisorpétegning gere opmarksom pé
oplysninger herom i arsregnskabet eller, hvis
sadanne oplysninger ikke er tilstraekkelige, modi-
ficere vores konklusion. Vores konklusioner er
baseret pa det revisionshevis, der er opnaet frem
til datoen for vores revisionspategning. Frem-
tidige begivenheder eller forhold kan dog medfare,
at selskabet ikke leengere kan fortseette driften.

Tager vi stilling til den samlede prasentation,
struktur og indhold af &rsregnskabet, herunder
noteoplysningerne, samt om arsregnskabet af-
spejler de underliggende transaktioner og begiven
heder pa en sddan méde, at der gives et retsvisende
billede heraf.

Vi kommunikerer med den gverste ledelse om blandt
andet det planlagte omfang og den tidsmaessige pla-
cering af revisionen samt betydelige revisionsmaes-
sige observationer, herunder eventuelle betydelige
mangler i intern kontrol, som vi identificerer under
revisionen.

Obtain an understanding of internal control relevant
to the audit in order to design audit procedures that
are appropriate in the circumstances, but not for

the purpose of expressing an opinion on the
effectiveness of the Company’s internal control.

Evaluate the appropriateness of accounting policies
used and the reasonableness of accounting estimates
and related disclosures made by Management.

Conclude on the appropriateness of Management’s
use of the going concern basis of accounting in
preparing the Financial Statements and, based on
the audit evidence obtained, whether a material
uncertainty exists related to events or conditions
that may cast significant doubt on the Company’s
ability to continue as a going concern. If we conclude
that a material uncertainty exists, we are required
to draw attention in our auditor’s report to the
related disclosures in the Financial Statements or,
if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor’s
report. However, future events or conditions may
cause the Company to cease to continue as a going
concern.

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

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

I tilknytning til vores revision af arsregnskabet

er det vores ansvar at lzese ledelsesberetningen

og i den forbindelse overveje, om ledelses-
beretningen er vasentligt inkonsistent med ars-
regnskabet eller vores viden opnaet ved revisionen
eller p& anden made synes at indeholde veesentlig
fejlinformation.

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kreevede op-
lysninger i henhold til &rsregnskabsloven.

Baseret pa det udfarte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbejdet i
overensstemmelse med arsregnskabslovens krav.
Vi har ikke fundet veesentlig fejlinformation i
ledelsesberetningen.

Hellerup, den 27. juni 2024
Pricewaterhousecoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 33771231

Statsautoriseret revisor

Nikolaj Erik Johnsen
Mne35806

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

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

In connection with our audit of the Financial Statements,
our responsibility is to read Management’s Review

and, in doing so, consider whether Management’s
Review is materially inconsistent with the Financial
Statements or our knowledge obtained during the audit,
or otherwise appears to be materially misstated.

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

Based on the work we have performed, we conclude

that Management’s Review is in accordance with the
Financial Statements and has been prepared in accordance
with the requirements of the Danish Financial Statement
Act. We did not identify any material misstatement of
Management’s Review.
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Anvendt regnskabspraksis
Regnskabsgrundlag

Arsrapporten for Apple Tree Productions ApS for
2023 er i overensstemmelse med den danske
arsregnskabslovs bestemmelser for virksom-
heder i regnskabsklasse B med enkelte tilvalg

fra hgjere regnskabsklasse.

Generelt om indregning og maling

| resultatopgerelsen indregnes indtaegter i takt
med, at de indtjenes, herunder indregnes verdi-
reguleringer af finansielle aktiver og forpligtel-
ser. | resultatopgerelsen indregnes ligeledes alle
omkostninger, herunder afskrivninger og ned-
skrivninger.

Aktiver indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil
tilflyde selskabet, og aktivets veerdi kan males
pélideligt.

Ved farste indregning méles aktiver og forplig-
telser til kostpris. Efterfglgende males aktiver
og forpligtelser som beskrevet for hver enkelt
regnskabspost nedenfor.

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

Visse finansielle aktiver og forpligtelser males
til amortiseret kostpris, hvorved der indregnes
en konstant effektiv rente over lgbetiden.
Amortiseret kostpris opgares som oprindelig
kostpris med fradrag af eventuelle afdrag samt
tilleeg/fradrag af den akkumulerede afskrivning
af forskellen mellem kostprisen og det nomi-
nelle belgb, der forfalder ved udigb.

Ved indregning og maling tages hensyn til for-
udsigelige tab og risici, der fremkommer inden
arsrapporten aflaegges, og som be- eller afkreefter
forhold, der eksisterede pé balancedagen.

Valuta

Arsrapporten er aflagt i DKK. Mellemvzarende i
udenlandsk valuta er indregnet til balancedagens
valutakurs. Realiserede savel som urealiserede
kursreguleringer indgar i resultatopgarelsen.

Accounting Policies

Basis of accounting

The Annual Report of Apple Tree Productions ApS for 2023

has been prepared according to the provisions of the
Danish Financial Statements Act for companies in
reporting Class B with additions from higher reporting
classes.

Basis of opinion

In the income statement, all income is recognised

as it is earned, including value adjustments of finan-
cial assets and liabilities. Similarly, all costs are
recognised as they accure, including depreciation,
amortisation and write-down.

Assets are recognised in the balance sheet when it
is probable that future economic benefits attribu-
table to the asset will flow to the company and
the value of the asset can be measured reliably.

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

Liabilities are recognised in the balance sheet

when it is probable that there will be an outflow of
future economic benefits from the company and the
value of the liability can be measured reliably.

Certain financial assets and liabilities are measured
at amortised cost, which involves the recognition
of a constant effective yield to maturity. Amorti-
sed cost is calculated as original cost less repay-
ments, and with the addition/deduction of the ac-
cumulated amortisation of the difference between
cost and the nominal amount payable upon maturi-

ty.

Recognition and measurement take into account
all circumstances, including anticipated risks and
losses, arising before the preparation of the annual
report, which confirm or invalidate circumstances
existing at the balance sheet date.

Currency

The annual account has been prepared in DKK. Assets
and liabilities denominated in foreign currencies are trans-
lated at the exchange rate of the balance sheet date. Both
realised and unrealised currency gains and losses are
entered in the income statement.
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RESULTATOPG@RELSEN

Bruttofortjeneste

Posterne nettoomsatning, vareforbrug og andre
eksterne omkostninger er ssmmendraget til en
regnskabspost benavnt bruttofortjeneste.

Nettoomseetning

Indteegter fra kontrakter indregnes som omseetning
pé tidspunkt for levering af band og risikoens
overgang.

Nettoomsztning males efter fradrag af alle former
for afgivne rabatter. Ligeledes fratreekkes moms og
afgifter m.v. opkravet pa vegne af tredjemand.

Andre driftsindteegter og driftsomkostninger
Andre driftsindtaegter og driftsudgifter indeholder
regnskabsposter af sekunder karakter i forhold til
virksomhedens aktiviter, herunder fortjeneste/tab
ved salghg af immaterielle og materielle anlaegs-
aktiver.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger til distribution, salg, reklame, administra-
tion, lokaler, tab pa debitorer, operationelle lea-
singomkostninger mv.

Personaleomkostninger
Personaleomkostninger omfatter lgn og gager,
inklusive feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til selskabets
medarbejdere. | personaleomkostninger er fra-
trukket modtagne godtgarelser fra offentlige
myndigheder.

Finansielle poster

Finansielle indteegter og omkostninger inde-
holder renteindteegter og -omkostninger, finan-
sielle omkostninger ved finansiel leasing, reali-
serede og urealiserede kursgevinster og -tab ved-
rarende veerdipapirer, geld og transaktioner i
fremmed valuta, amortisering af finansielle ak-
tiver og forpligtelser samt tilleeg og godtgarelse
under acontoskatteordningen mv. Finansielle
indteegter og omkostninger indregnes med de
belgh, der vedrarer regnskabsaret

Skat af &rets resultat

Arets skat, som bestér af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resultat-
opgerelsen med den del, der kan henfares til arets
resultat og direkte p& egenkapitalen med den del,
der kan henfares til posteringer direkte p& egen-
kapitalen.

INCOME STATEMENT

Gross profit

The items 'Revenue', 'Cost of sale' and 'Other external
expenses' are consolidated into one item designed 'Gross
Profit'.

Net revenue
Income from contract work is recognised as revenue at the
time of delivery og tapes and passing all the risk to the buyer.

Revenue is measured net of all types of discounts/rebates
granted. Also, revenues is measured net of VAT and other
indirect taxes charged on behalf of third parties.

Other operating income and operating expenses
Other operating income and operating expenses include
accounting items of a secondary nature in relation to the
company's activity, including profit / loss on the sale of
intangible and tangible fixed assets.

Other external expenses

Other external expenses comprise of costs related
to distribution, sales, advertising, administration,

rent, loss on debtors, leasing related to operations,
etc.

Staff costs

Staff costs include wages and salaries, including compen-
sated absence and pensions, as well as other social
security contributions, etc. made to the entity's employees.
The item is net of refunds made by public authorities.

Financial items

Financial income and expenses include interest income

and expenses, financial expenses of finance leases, reali-
sed and unrealised gains and losses arising from invest-
ments in financial assets, debt and transactions in foreign
currentcies, amortisation of financial assets and liabilities
as well as charges and allowances under the tax-on-account
scheme etc. Financial income and expenses are recognized
in the income statement by the amounts that relate to

the financial year.

Tax for the year

The tax for the year consists of the current tax and
the deferred tax for the year. The tax in the profit/loss
calculation is recognised in the income statement,
whereas the tax directly relating to equity entries is
taken directly to equity.
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BALANCEN

Materielle anlaegsaktiver

Materielle anleegsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
Kostprisen omfatter anskaffelsesprisen og
omkostninger direkte tilknyttet anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til at
blive taget i brug.

Der foretages linewre afskrivninger baseret pa
falgende vurdering af aktivernes forventede
brugstider og restveerdi herefter:

Andre anleeg, driftsmateriel, inventar og installationer
Other plants, fixtures, equipment and installations

Fortjeneste eller tab ved afhandelse af materi-
elle anlaegsaktiver opgares som forskellen mel-
lem salgspris med fradrag af salgsomkostninger
og den regnskabsmeessige veerdi pa salgstids-
punktet. Fortjeneste eller tab indregnes i resul-
tatopgarelsen.

Finansielle anleegsaktiver

Kapitalandele i dattervirksomheder og associerede
virksomheder males til kostpris. | tilfzlde, hvor
kostprisen overstiger nettorealisationsveerdien,
nedskrives til denne lavere veerdi.

Deposita indregnes til kostpris.

Igangveerende arbejder

Igangveerende arbejder er malt til kostpris for af-
holdte ydelser, modregnet modtagne acontorater.
Forudbetalinger pa de igangveerende arbejder ind-
regnes under kortfristede geeldsforpligtelser.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
der seedvanligvis svarer til nominel veerdi. Der
foretages nedskrivning til imgdegéelse af tab
baseret pa en objektiv indikation p4, at et tilgode-
havende eller en gruppe af tilgodehavender er
verdiforringet. Nedskrivning foretages til netto-
realisationsveerdi, séfremt denne er lavere end
rengskabsmaessig veerdi.

Periodeafgraensningsposter, aktiver
Periodeafgraensningsposter indregnet under
aktiver omfatter afholdte omkostninger ved-
rgrende efterfalgende regnskabsar.
Periodeafgraensningsposter opfart som for-
pligtelser udggres af modtagne betalinger
vedrgrende indteegter i de efterfalgende ar.

Likvider
Likvide beholdninger omfatter bankindestaender.

Skyldig skat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af érets skattepligtige indkomst reguleret
for skat af tidligere ars skattepligtige indkom-
ster samt for betalte acontoskatter.

Udskudt skat méles af midlertidige forskelle
mellem regnskabsmaessig og skattemaessig veerdi
af aktiver og forpligtelser.

BALANCE SHEET

Property, plant and equipment

Property, plant and equipment are measured at cost less
accumulated depreciation and impairment losses.

Cost includes the acquisition prica and costs directly
related to the acquisition until the time at which the asset
is ready for use.

Straight-line depreciation is provided on the basis of an
assessment of the expected useful lives of the assets
and their residual value as follows:

Brugstid
Useful life

3-54r

Profit or loss on disposal of tangible fixed assets is
stated at the difference between selling price less selling
costs and the carrying amount at the time of sale. Profits
or losses are recognised in the income statement.

Financial fixed assets

Equity investments in subsidiaries and associates are
measured at cost. If the cost exceeds the net realisable
value, this is written down to the lower value.

Deposit is measured at cost.

Work in progress

Work in progress is measured at cost price for services
rendered, offset by received office services. Prepayments
on the work in progress are recognized under current
liabilities.

Receivables

Receivables are measured at amortised cost, which usually
corresponds to the nominal value. Provisions are made for

bad debts on the basis of objective evidence that a recei-
vable or a group of receivables are impaired. Provisions
are made to the lower of the net realisable value and the
carrying amount.

Repayment and deffered income
Prepayments stated as assets include expenses paid
relating to the subsequent financial year.

Deffered income stated as liabilities include payments
received relating to income in subsequent years.

Cash and cash equivalents
Cash comprises bank balances.

Tax payable and deferred tax

Current tax liabilities and tax receivables are recogni-
sed in the balance sheet as calculated tax of taxable
income for the financial year, adjusted for the tax paid
in previous years and tax paid on account.

Deferred tax is measured on all temporary differences
arising between the tax bases of assets and liabilities
and their carrying amounts in the financial statements.
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Udskudte skatteaktiver, herunder skatteveerdien
af fremfarselsberettiget skattemaessigt underskud,
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 ju-
ridiske skatteenhed.

Udskudt skat males pa grundlag af de skatte-

regler og skatteindsatser, der med balancedag-

ens lovgivning vil veere geeldende, nar den ud-
skudte skat forventes udlgst som aktuel skat.

For indevaerende ar er anvendt en skattesats pa 22%.

Finansielle geeldsforpligtelser

Finansielle forpligtelser indregnes ved laneoptagelse
til det modtagne provenu med fradrag af afholdte
laneomkostninger. | efterfglgende perioder males de
finansielle forpligtelser til amortiseret kostpris svar-
ende til den kapitaliserede veerdi ved anvendelse af
den effektive rente, sdledes at forskellen mellem
provenuet og den nominelle veerdi indregnes i
resultatgarelsen over laneperioden.

@vrige geeldsforpligtelser males til amortiseret kost-
pris, hvilket seedvanligvis svarer til nominel veerdi.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til tran-
saktionsdagens kurs. Valutakursdifferencer, der
opstar mellem transaktionsdagens kurs og kursen
pé betalingsdagen, indregnes i resultatopgerelsen
som en finansiel post. Hvis valutapositioner anses
for sikring af fremtidige pengestremme, indregnes
veerdireguleringerne direkte pa egenkapitalen.

Tilgodehavender, geld og andre monetaere poster
i fremmed valuta, som ikke er afregnet pa balan-
cedagen, omregnes til balancedagens valutakurs.
Forskelle mellem balancedagens kurs og transak-
tionsdagens kurs indregnes i resultatopgerelsen
under finansielle indtaegter og omkostninger.

Deferred tax assets, including the tax value of tax

loss carry-forwards, are measured at the value at
which the assets is expected to be realised, either by
elimination against tax on future earnings or by setoff
against deferred tax liabilities within the same legal tax
entity and jurisdiction.

Deferred tax is measured on the basis of the tax rules
and tax rates effective by the balance sheet date when
the deferred tax is expected to crystallise as current
tax. The applicable tax rate in the current year is 22%.

Financial debt

Financial liabilities are recognised at the time of the
proceeds received net of transaction expenses incur-
red. In subsequent periods, the financial liabilities are
measured at amortised cost equal to the capitalised
value using the effective interest method, so that the
difference between the proceeds and the nominal value
is recognised in the income statement over the loan
period.

Other liabilities are measured at amortised cost, which
usually corresponds to the nominal value.

Translation policies

Transactions in foreign exchange are translated at
the transaction date rates. Exchange rate adjustments
arising between the transaction rates and the rates

at the date of payment are recognised under financial
income and expenses in the income statement.

When exchange rate transactions are considered as
hedging of future cash flows, the adjustments are
recognised directly in equity.

Receivables, payables and other monetary items

in foreign exchange not settled at the balance sheet
date are translated at the exchange rates at the balance
sheet date. Differences between the exchange rates

at the balance sheet date and the transaction date
rates are recognised under financial income and ex-
penses in the income statement.
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Note

Resultatopggrelse for 2023
Income Statement for 2023

Bruttofortjeneste
Gross profit

Personaleomkostninger
Staff costs

Af- og nedskrivninger
Depreciation, amortisation and impairment

Driftsresultat
Profit from Operations

Indteegter af kapitalandele

Income from partipations

Andre finansielle indteegter

Other financial income

Andre finansielle omkostninger tilknyttede virksomheder
Other financial expenses associated companies

Andre finansielle omkostninger

Other financial expenses

Arets resultat for skat

Profit for the year before taxation

Skat af arets resultat

Tax on profit for the year
Arets resultat

Profit for the year

Forslag til resultatdisponering
Proposed distribution of profit
Overfart til naeste ar

Retained earnings

| alt

Total
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2023 2022
DKK DKK
15.796.730 20.212.880
-15.661.237 -25.373.531
0 0
135.493 -5.160.651
0 0
18.258 7.600
-983.340 -281.939
-132.293 -56.317
-961.881 -5.491.307
207.814 1.204.853
-754.067 -4.286.454
-754.067 -4.286.454
-754.067 -4.286.454




Balance pr. 31. december 2023
Balance as per 31 December 2023

Note AKTIVER 31/12 2023 31/12 2022
Assets DKK DKK
Andre anleg, driftsmateriel og inventar 0 0
Other plants, machinery, tools and equipment
2 Materielle anlaegsaktiver i alt 0 0

Total fixed tangible assets

Kapitalandele i tilknyttede virksomheder 35.950 35.950
Participation in group companies
Depositum 267.919 189.985
Deposit

3 Finansielle anleegsaktiver i alt 303.869 225.935

Total fixed financial assets

Anleegsaktiver i alt 303.869 225.935
Total fixed assets

Debitorer 81.560 2.218.333
Debtors

4 Udskudt skatteaktiv 4.109.396 4.585.330
Deferred tax assets
Igangveerende arbejder 917.533 1.221.058
Work in progress
Periodeafgraensningsposter 12.122 9.027
Prepayments and accrued income
Tilgodehavender hos tilknyttede virksomheder 858.171 0
Receivables from group entities
@vrige tilgodehavender 749.740 204.777
Other receivables
Tilgodehavender i alt 6.728.522 8.238.525

Accounts receivables

Likvide beholdninger i alt 4.998.384 637.180
Liquid funds
Omsatningsaktiver i alt 11.726.905 8.875.705

Total current assets

Aktiver i alt 12.030.774 9.101.640
Total assets
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Note

PASSIVER
Equity and liabilities

Anpartskapital
Share capital
Overfart resultat
Retained earnings
Egenkapital i alt
Total equity

Anden geld

Other liabilities

Langfristede geeldsforpligtelser i alt
Total long-term liabilities

Leverandgrer af varer og tjenesteydelser
Trade payables

Geld til tilknyttede selskaber

Payables from group entities
Forudbetalinger fra kunder
Prepayments from costumers

Anden kortfristet geeld

Other short-term liabilities
Kortfristede geeldsforpligtelser i alt
Total short-term liabilities

Geldsforpligtelser i alt
Total liabilities

Passiver i alt
Total liabilities

Balance pr. 31. december 2023
Balance as at 31 December 2023

Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.

Pantszetninger og sikkerhedsstillelser
Charges and securities

Supplerende oplysninger vedrgrende forhold i regnskabet

Additional information regarding information in the financial statement
Usikkerhed ved indregning og maling Insecurity regarding recognition or measurement
Oplysning om betydningsfulde haendelser, indtruffet efter regnskabsérets afslutning

Significant events that occurred after

the end of the financial year
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31/12 2023 31/12 2022
DKK DKK
80.000 80.000
-11.888.220 -11.134.154
-11.808.220 -11.054.154
17.992.683 12.992.683
17.992.683 12.992.683
261.410 496.987
96.836 4.235.875
3.843.813 1.862.057
1.644.252 568.192
5.846.311 7.163.111
23.838.993 20.155.794
12.030.774 9.101.640




Noter til Arsrapporten
Notes to the Annual Report

Personaleomkostninger

Staff costs

Lanninger

Wages/salaries

Andre omkostninger til social sikring
Other social secutiry costs

Pensioner

Pensions

Andre personaleudgifter

Other staff costs

Antal personer beskaftiget i gennemsnit
Average number of full-time employees

Materielle anlaegsaktiver
Tangible fixed assets

Andre anleeg, driftsmateriel og inventar
Other plants, machinery, tools and equipment
Kostpris pr. 1/1 2023

Cost as at 1/1 2023

Tilgang

Addition

Afgang

Resignation

Kostpris pr. 31. december 2023

Cost as at 31 December 2023

Afskrivninger pr. 1/1 2023
Depreciation as at 1/1 2023
Avrets afskrivninger

Depreciation

Afskrivninger 31. december 2023
Depreciation 31 December 2023

Regnskabsmaessig veerdi 31. december 2023
Carrying amount at 31 December 2023
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2023 2022
DKK DKK
14.171.046 22.896.942
166.590 347.355
1.212.645 1.674.935
111.256 454.299
15.661.537 25.373.531
9 33
31/12 2023 31/12 2022
DKK DKK
37.437 37.437
0 0
0 0
37.437 37.437
37.437 37.437
0 0
37.437 37.437
0 0




Finansielle anlaegsaktiver i alt
Total fixed financial assets

Kapitalandele i tilknyttede virksomheder
Participation in group companies

Saldo pr. 1. januar 2023

Balance as at 1 January 2023

Avrets anskaffelse

Acquisition during the year

Nedskrivning af kapitalandele i tilknyttede virksomheder
Impairment of participations in group companies

Saldo pr. 31. december 2023

Balance as at 31 December 2023

Depositum

Deposit

Kostpris pr. 1. januar 2023

Cost as at 1 January 2023
Tilgang

Addition

Afgang

Resignation

Kostpris pr. 31. december 2023
Cost as at 31 December 2023

Afskrivninger 1. januar 2023
Depreciation 1 January 2023
Arets afskrivninger

Depreciation

Afskrivninger 31. december 2023
Depreciation 31 December 2023

Regnskabsmaessig veerdi 31. december 2023
Carrying amount at 31 December 2023

Skat af arets resultat

Tax for the year

Beregnet selskabsskat

Estimated tax charge for the year
Regulering af udskudt skat
Deferred tax adjustment for the year

Det samlede udskudte skatteaktiv andrager
Deferred tax assets
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31/12 2023 31/12 2022

DKK DKK

35.950 35.950

0 0

0 0

35.950 35.950

189.985 181.550

77.934 8.435

0 0

267.919 189.985

0 0

0 0

0 0

267.919 181.550

683.748 0

-475.934 1.204.853

207.814 1.204.853

4.109.396 4.585.330
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Langfristede geeldsforpligtelser

1/1 2023 31/12 2023 Afdrag Restgeeld
Long-term liabilities geld i alt geld i alt naste ar efter 5 ar
Repayment Debt after
total liabilities total liabilities next year 5 years
Anden geld
Other liabilities 12.992.683 17.992.683 0 17.992.683
12.992.683 17.992.683 0 17.992.683
Kontraktlige forpligtelser og eventualposter m.v. 31/12 2023 31/12 2022
Contractual obligations and contingencies, etc. DKK DKK
Andre gkonomiske forpligtelser
Other financial obligations
Leje og leasingforpligtelser 294.618 388.331

Rent and lease liabilities

Pantsatninger og sikkerhedsstillelser

Charges and securities

Virksomheden har ikke stillet pant eller anden sikkerhed i aktiver pr. 31. december 2023
No assets were pledged as collateral or otherwise charged at 31 December 2023

Supplerende oplysninger vedrgrende forhold i regnskabet

Additional information regarding matters in the financial statement

Selskabet har tabt mere end 50% af selskabskapitalen. Ledelsen er i lgbende dialog med kapitalejer
vedrgrende en kapitalforhgjelse til reetablering af egenkapitalen, safremt at indtaegter fra de finan-
sielle aktiviteter, modsat forventningerne, ikke reetablerer selskabets egenkapital.

The company has lost more than 50% of the share capital. The management is in ongoing

dialogue with the shareholder about performing a capital increase in order to restore the

equity in case the income generated from the financing activities contrary to expected is not
restoring the equity of the company.

Usikkerhed ved indregning og maling

Insecurity regarding recognition or measurement.

Selskabet har indregnet et udskudt skatteaktiv pd TDKK 4.109. Indregning og malinge af skatteaktivtet er underforudseetning for at
selskabet inden for de neeste 2-5 ar vil realiserer deres budget. The company has recognized a deferred tax asset of TDKK4.109.
Recognition and measurement of the tax asset is conditional on the company reaching the budgeted earnings for the next 2-5 years.

Oplysning om betydningsfulde handelser, indtruffet efter regnskabsarets afslutning
Significant events that occurred after the end of the financial year

Der er ikke indtruffet betydningsfulde haendelser efter regnskabsarets udlgb.

There has not been any significant events after the year end.
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