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Selskabsoplysninger
Company Information
Selskabet CysBio ApS
The Company Agern Alle 1
2970 Harsholm.
Hjemstedskommune: Hgrsholm
Municipality of reg. office: Harsholm
Direktion Henrik Meyer
Executive Board
Bestyrelse Alex Toftgaard Nielsen
Board of Directors Henrik Meyer
Xu Chaofeng
Stiftelsesdato 18. februar 2019

Date of foundation

18 February 2019

Regnskabsar 1 januar - 31. december

Financial year 1 January — 31 December

Overseettelsesforbehold Den engelske del af dette dokument er en uofficiel
overseettelse af den originale danske tekst, og i til-
feelde af uoverensstemmelse mellem den danske
tekst og den engelske overseettelse, har den danske
tekst forrang.

Translation Disclaimer The English part of this document is an unofficial

translation of the original Danish text, and in case of
any discrepancy between the Danish text and the
English translation, the Danish text shall prevail.
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Ledelsesberetning
Virksomhedens vasentligste aktiviteter
Virksomhedens veesentligste aktiviteter er udvikling,
forskning og produktion af biokemiske produkter.
Vasentlige @ndringer i virksomhedens aktivite-

ter og skonomiske forhold

Der har i aret ikke veeret vaesentlige sendringer i ak-
tiviteter og gkonomiske forhold.

Management’s Review
Significant activities of entity
The Company's main activities are development, re-
search and production of biochemical products.
Significant changes in the company’s activities
and financial affairs
During the period there have not been any significant

changes in the company’s activities and financial af-
fairs.
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Ledelsespategning

Direktionen og bestyrelsen har dags dato behandlet
og godkendt arsrapporten for 1. januar - 31. decem-
ber 2023 for CysBio ApS.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er vor opfattelse at arsregnskabet giver et retvi-
sende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 31. december 2023 samt af re-
sultatet af selskabets aktiviteter for regnskabsaret 1.
januar - 31. december 2023.

Ledelsesberetningen indeholder efter vor opfattelse
en retvisende redegerelse for de forhold, beretnin-
gen omhandler.

Direktionen anser betingelserne for at undlade revi-
sion for opfyldt.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Harsholm 25. juni 2024
Harsholm 25. June 2024

Direktion
Executive board
Henrik Meyer
Board of Directors

Alex Toftgaard Nielsen Henrik Meyer

Management's Statement on the
Annual Report

Today the executive board and the board have dis-
cussed and approved the Annual Report of CysBio
ApS for the financial year 1 January - 31 December
2023.

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

In our opinion the financial statements give a true and
fair view of the Company’s financial position at 31
December 2023 and of the result of the Company’s
operations for the financial year 1 January - 31 De-
cember 2023.

In our opinion the management’s review includes a
fair review about the matters the review deals with.

The executive board considers the requirements of
omission of audit as met.

We recommend the Annual Report to be approved
at the annual general meeting.

Xu Chaofeng



CysBio ApS

Den uafhangige revisors revisi-
onspategning

Til kapitalejerne i CysBio ApS:

Konklusion

Vi har revideret arsregnskabet for CysBio ApS for
regnskabsaret 1. januar - 31. december 2023, der
omfatter resultatopgerelse, balance og noter, herun-
der anvendt regnskabspraksis. Arsregnskabet udar-
bejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et ret-
visende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 31. december 2023 samt af re-
sultatet af selskabets aktiviteter for regnskabsaret 1.
januar - 31. december 2023 i overensstemmelse
med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse med
internationale standarder om revision og de yderli-
gere krav, der er geeldende i Danmark. Vores ansvar
ifolge disse standarder og krav er naermere beskre-
vet i revisionspategningens afsnit 'Revisors ansvar
for revisionen af arsregnskabet'. Vi er uathaengige af
selskabet i overensstemmelse med internationale
etiske regler for revisorer (IESBA's Etiske regler) og
de yderligere krav, der er geeldende i Danmark, lige-
som vi har opfyldt vores gvrige etiske forpligtelser i
henhold til disse regler og krav. Det er vores opfat-
telse, at det opnaede 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 le-
delsen anser for ngdvendig for at udarbejde et ars-
regnskab uden vaesentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortseette
driften; at oplyse om forhold vedrgrende fortsat drift,
hvor dette er relevant; samt at udarbejde arsregnska-
bet pa grundlag af regnskabsprincippet om fortsat
drift, medmindre ledelsen enten har til hensigt at li-
kvidere selskabet, indstille driften eller ikke har andet
realistisk alternativ end at gare dette.

Revisors ansvar for revisionen af arsregnskabet
Vores mal er at opna hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vaesentlig fejlin-

Independent auditor’s report

To the shareholders of CysBio ApS:

Opinion

We have audited the Financial Statements of CysBio
ApS for the financial year 1 January — 31 December
2023, which comprise income statement, balance
sheet, statement of changes in equity and notes, in-
cluding a summary of significant accounting policies
(*financial statements”).

In our opinion, the Financial Statements give a true
and fair view of the financial position of the Com-
pany at 31 December 2023, and of the results of the
Company’s operations for the financial year 1 Janu-
ary — 31 December 2023 in accordance with the
Danish Financial Statements Act.

Basis for Opinion

We conducted our audit in accordance with Interna-
tional Standards on Auditing (ISAs) and the addi-
tional requirements applicable in Denmark. Our re-
sponsibilities under those standards and require-
ments are further described in the Auditor’s Re-
sponsibilities for the Audit of the Financial State-
ments section of our report. We are independent of
the Company in accordance with the International
Ethics Standards Board for Accountants’ Code of
Ethics for Professional Accountants (IESBA Code)
and the additional requirements applicable in Den-
mark, and we have fulfilled our other ethical respon-
sibilities in accordance with these 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.

In preparing the financial statements, Management
is responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applica-
ble, matters related to going concern and using the
going concern basis of accounting in preparing the
financial statements unless Management either in-
tends to liquidate the Company or to cease opera-
tions, or has no realistic alternative but to do so.
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formation, uanset om denne skyldes besvigelser el-
ler fejl, og at afgive en revisionspategning med en
konklusion. Hgj grad af sikkerhed er et hgjt niveau af
sikkerhed, men er ikke en garanti for, at en revision,
der udfares i overensstemmelse med internationale
standarder om revision og de yderligere krav, der er
geeldende i Danmark, altid vil afdaekke veesentlig fejl-
information, nar sadan findes. Fejlinformationer kan
opsta som fglge af besvigelser eller fejl og kan be-
tragtes som vaesentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har indflydelse
pa de gkonomiske beslutninger, som regnskabsbru-
gerne treeffer pa grundlag af arsregnskabet.

Som led i en revision, der udferes i overensstem-
melse med internationale standarder om revision og
de yderligere krav, der er geeldende i Danmark, fore-
tager vi faglige vurderinger og opretholder professio-
nel skepsis under revisionen. Herudover:

o |dentificerer og vurderer vi risikoen for vee-
sentlig fejlinformation i arsregnskabet, uan-
set om denne skyldes besvigelser eller fejl,
udformer og udfgrer revisionshandlinger
som reaktion pa disse risici samt opnar re-
visionsbevis, der er tilstreekkeligt og egnet
til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage veesentlig fejlin-
formation forarsaget af besvigelser er he-
jere end ved vaesentlig fejlinformation forar-
saget af fejl, idet besvigelser kan omfatte
sammensveergelser, dokumentfalsk, bevid-
ste udeladelser, vildledning eller tilsidesaet-
telse af intern kontrol.

e Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne ud-
forme revisionshandlinger, der er passende
efter omsteendighederne, men ikke for at
kunne udtrykke en konklusion om effektivi-
teten af selskabets interne kontrol.

e Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er pas-
sende, samt om de regnskabsmaessige
skan og tilknyttede oplysninger, som ledel-
sen har udarbejdet, er rimelige.

o  Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende, samt
om der pa grundlag af det opnaede revisi-
onsbevis er vaesentlig usikkerhed forbundet
med begivenheder eller forhold, der kan
skabe betydelig tvivl om selskabets evne til
at fortseette driften. Hvis vi konkluderer, at
der er en vaesentlig usikkerhed, skal vii vo-
res revisionspategning gere opmaerksom
pa oplysninger herom i arsregnskabet eller,

Auditor’s Responsibilities for the Audit of the Fi-
nancial 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 ex-
ists. Misstatements can arise from fraud or error
and are considered material if, individually or in the
aggregate, they could reasonably be expected to in-
fluence the economic decisions of users 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 professional skepticism throughout the au-
dit. We also:

e 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, inten-
tional omissions, misrepresentations, or the
override of internal control.

e Obtain an understanding of internal control rele-
vant to the audit in order to design audit proce-
dures that are appropriate in the circumstances,
but not for the purpose of expressing an opinion
on the effectiveness of the Company’s internal
control.

o Evaluate the appropriateness of accounting pol-
icies used and the reasonableness of account-
ing estimates and related disclosures made by
Management.

e Conclude on the appropriateness of Manage-
ment's use of the going concern basis of ac-
counting 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 un-
certainty exists, we are required to draw atten-
tion in our auditor’s report to the related disclo-
sures in the financial statements or, if such dis-
closures are inadequate, to modify our opinion.
Our conclusions are based on the audit evi-
dence obtained up to the date of our auditor’s
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hvis sadanne oplysninger ikke er tilstraekke-
lige, modificere vores konklusion. Vores
konklusioner er baseret pa det revisionsbe-
vis, der er opnaet frem til datoen for vores
revisionspategning. Fremtidige begivenhe-
der eller forhold kan dog medfere, at selska-
bet ikke laengere kan fortseette driften.

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

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

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

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

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

Vores ansvar er derudover at overveje, om ledelses-
beretningen indeholder kraevede oplysninger i hen-
hold til &rsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke fun-
det vaesentlig fejlinformation i ledelsesberetningen

Helsingar, 25. juni 2024
Elsinore, 25. June 2024
Aaen & Co. statsautoriserede revisorer p/s

report. However, future events or conditions
may cause the Company to cease to continue
as a going concern.

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

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

Statement on Management’s Review
Management is responsible for Management's Re-
view.

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 state-
ments, our responsibility is to read Management’s
Review and, in doing so, consider whether Manage-
ment’s Review is materially inconsistent with the fi-
nancial statements or our knowledge obtained during
the audit, or otherwise appears to be materially mis-
stated.

Moreover, it is our responsibility to consider whether
Management's Review provides the information re-
quired under the Danish Financial Statements Act.

Based on the work we have performed, in our view,
Management's Review is in accordance with the Fi-
nancial Statements and has been prepared in ac-
cordance with the requirements of the Danish Finan-
cial Statements Act. We did not identify any material
misstatement in Management’s Review.

Kongevejen 3, 3000 Helsinger - CVR nummer 33 24 17 63

Bent Christensen

statsautoriseret revisor

State Authorized Public Accountant
MNE23307
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Regnskabspraksis

Regnskabsgrundlag

Arsrapporten for CysBio ApS for 2023 er aflagt i over-
ensstemmelse med arsregnskabslovens bestem-
melser for klasse B-virksomheder.

Herudover har ledelsen valgt at falge visse af reg-
lerne fra regnskabsklasse C.

Regnskabet aflegges i DKK.

Generelt om indregning og maling

| resultatopgarelsen indregnes indteegter i takt med,
at de indtjenes, herunder indregnes veerdiregulerin-
ger af finansielle aktiver og forpligtelser. | resultatop-
garelsen indregnes ligeledes alle omkostninger, her-
under afskrivninger og nedskrivninger.

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

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fraga sel-
skabet, og forpligtelsens veerdi kan males palideligt.

Ved forste indregning males aktiver og forpligtelser
til kostpris. Efterfalgende males aktiver og forpligtel-
ser som beskrevet for hver enkelt regnskabspost
nedenfor.

Visse finansielle aktiver og forpligtelser males il
amortiseret kostpris, hvorved der indregnes en kon-
stant effektiv rente over lgbetiden. Amortiseret kost-
pris opgares som oprindelig kostpris med fradrag af
eventuelle afdrag samt tilleeg/fradrag af den akkumu-
lerede amortisering af forskellen mellem kostpris og
nominelt belgb.

Ved indregning og maling tages hensyn til forudsi-
gelige tab og risici, der fremkommer inden arsrap-
porten afleegges, og som be- eller afkraefter forhold,
der eksisterede pa balancedagen.

Accounting Policies

Basis of accounting
The Annual Report of CysBio ApS for 2023 has been
prepared in accordance with the provisions of the
Danish Financial Statements Act applying to enter-
prises of reporting class B.

Management has chosen to follow certain rules from
reporting class C.

The annual report is presented in DKK

Recognition and measurement

Revenues are recognised in the income statement
as earned, which includes recognition of value ad-
justments of financial assets and liabilities. Further-
more, all expenses incurred, including depreciation,
amortisation and impairment losses, are 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.

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

Recognition and measurement take into account
predictable losses and risks occurring before the
presentation of the Annual Report, which confirm or
invalidate affairs and conditions existing at the bal-
ance sheet date.
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Regnskabspraksis

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til transak-
tionsdagens kurs. Valutakurs-differencer, der opstar
mellem transaktionsdagens kurs og kursen pa beta-
lingsdagen, indregnes i resultatopgarelsen som en
finansiel post. Hvis valutapositioner anses for sikring
af fremtidige pengestramme, indregnes veerdiregule-
ringerne direkte pa egenkapitalen.

Tilgodehavender, geeld og andre moneteere poster i
fremmed valuta, som ikke er afregnet pa balanceda-
gen, males til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen pa tidspunk-
tet for tilgodehavendets eller geeldens opstaen ind-
regnes i resultatopgerelsen under finansielle indteeg-
ter og omkostninger.

Anlzegsaktiver, der er kabt i fremmed valuta, males
til kursen pa transaktionsdagen.

Resultatopgerelsen

Bruttofortjeneste

Bruttofortjenesten indeholder arets nettoomsaetning
fratrukket direkte omkostninger og andre eksterne
omkostninger.

Nettoomseetning omfatter salg af tjenesteydelser og
indregnes i resultatopgerelsen, safremt levering og
risikoovergang til keber har fundet sted inden arets
udgang.

Nettoomsaetning indregnes ekskl. moms og med fra-
drag af rabatter i forbindelse med salget. Direkte om-
kostninger omfatter omkostninger der er medgaet til
at opna arets omsaetning.

Andre eksterne omkostninger omfatter omkostninger
til distribution, salg, reklame, administration, lokaler,
tab pa debitorer, leasingomkostninger mv.

Personaleomkostninger

Personaleomkostninger omfatter lan og gager, inklu-
sive feriepenge og pensioner samt andre omkostnin-
ger til social sikring mv. til selskabets medarbejdere.
| personaleomkostninger er fratrukket modtagne
godtgarelser fra offentlige myndigheder.

Finansielle poster

Finansielle indtaegter og omkostninger indregnes i
resultatopgerelsen med de belgb, der vedrarer regn-
skabsaret. Finansielle poster omfatter renteindteeg-
ter og -omkostninger, transaktioner i fremmed valuta
0g godtgerelse under acontoskatteordningen mv.

Accounting Policies

Translation policies

Transactions in foreign currencies are translated dur-
ing the year at the exchange rates at the dates of
transaction. Exchange differences between the ex-
change rates at the balance sheet date and the trans-
actions date rates are recognised in financial income
and expenses in the income statement. If exchange
rate transactions are considered hedging of future
cash flows, the value adjustments are recognised di-
rectly in equity.

Receivables, payables and other monetary items in
foreign currencies that have not been settled at the
balance sheet date are translated at the exchange
rates at the balance sheet date. The difference be-
tween the exchange rates at the balance sheet date
and the exchange rate at the time of contracting the
receivable or the debt is recognised in financial in-
come and expenses in the income statement.

Fixed assets purchased in foreign currencies are
measured at the rate of exchange at the date of the
transaction.

Income statement

Gross profit

Gross profit includes the year's net sales minus direct
costs and other external costs. Revenue from the
sale of services efc. is recognised in the income
statement provided that delivery and transfer of risk
have been made to the purchaser by year end.
Revenue is recognised exclusive of VAT and net of
discounts relating to sales. Direct costs include the
costs used to achieve this year's turnover.

Other external expenses comprise expenses for dis-
tribution, sale, advertising, administration, premises,
bad debts, lease expenses, etc.

Employee expenses

Employee expenses comprise wages and salaries
including holiday pay and pensions as well as social
security contributions etc. to the company’s employ-
ees. Employee expense are deducted received com-
pensations from public authorities.

Financial income and expenses

Financial income and expenses are recognised in
the income statement with the amounts relating to
the financial year. Financial income and expenses
comprise interest income and expenses, realised
and unrealised exchange gains and losses concern-
ing debt and transactions in foreign currencies as
well as extra payments and repayment under the on-
account taxation scheme.
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Regnskabspraksis

Skat af arets resultat

Arets skat, som bestar af arets aktuelle skat og for-
skydning i udskudt skat, indregnes i resultatopgarel-
sen med den del, der kan henfares til arets resultat,
og direkte pa egenkapitalen med den del, der kan
henfares til posteringer direkte pa egenkapitalen.

Balancen

Materielle anlegsaktiver

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

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restveerdi efter afsluttet brugstid. Der af-
skrives ikke pa grunde.

Kostprisen omfatter anskaffelsesprisen samt om-
kostninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klar til at blive taget i brug.

Der foretages linezere afskrivninger baseret pa fol-
gende vurderinger af aktivernes forventede brugsti-
der samt forventede scrapveerdier:

Andre anleeg, driftsmateriel og inventar:

35ar 0%

Fortjeneste eller tab ved afhaendelse af materielle
anleegsaktiver opgares som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmaessige veerdi pa salgstidspunktet. Tab
0g gevinst indregnes i resultatopggrelsen under an-
dre driftsindtaegter henholdsvis andre driftsudgifter.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris, der
saedvanligvis svarer til nominel veerdi. Veerdien re-
duceres med nedskrivning til imadegaelse af for-
ventede tab.

Likvider
Likvide beholdninger omfatter kontante beholdninger
og bankindestaender.

Udbytte

Udbytte, som forventes udbetalt for aret, vises som
en saerskilt post under egenkapitalen. Foreslaet ud-
bytte indregnes som en forpligtelse pa tidspunktet
for vedtagelse pa generalforsamlingen.

Accounting Policies

Corporation tax

Tax for the year consists of the current tax for the
year and change in deferred tax. The tax aftributable
to the profit for the year is recognised in the income
statement, whereas the tax attributable to equity en-
tries is recognised directly in equity.

Balance sheet

Fixtures and fittings, tools and equipment
Fixtures and fittings, tools and equipment are meas-
ured at cost less accumulated depreciation and
amortization.

Depreciation is based on cost reduced by any ex-
pected residual value after the period of use.

Cost comprises the cost of acquisition and expenses
directly related to the acquisition up until the time
when the asset is ready for use.

Depreciation is calculated on a straight-line basis
over the expected useful lives of the assets, which
are:

Other fixtures, fittings, tools and equipment:

3-5 Years 0%

Gains or losses on sale of property, plant and
equipment are calculated as the difference between
the sales price less sales expenses and the carrying
amount at the time of the sale.

Receivables

Receivables are measured at amortised cost which
usually corresponds to nominal value. The value is
reduced by provision for bad debts.

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

Dividend

Dividend, which is expected paid for the year, is
shown as a separate item under equity. Proposed
dividend is recognised as a liability at the time of
adoption at the Annual General Meeting.
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Regnskabspraksis

Skyldig skat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen under "Skyldig selskabs-
skat” eller "Tilgodehavende selskabsskat”.

Udskudt skat males efter den balanceorienterede
geeldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og
forpligtelser. | de tilfeelde, f.eks. vedrarende aktier,
hvor opgerelse af skatteveerdien kan foretages efter
alternative beskatningsregler, males udskudt skat pa
grundlag af den planlagte anvendelse af aktivet hen-
holdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skatteveerdien af
fremfarselsberettiget skattemaessigt underskud, ma-
les til den veerdi, hvortil aktivet forventes at kunne re-
aliseres, enten ved udligning i skat af fremtidig ind-
tiening eller ved modregning i udskudte skatteforplig-
telser inden for samme juridiske skatteenhed. Even-
tuelle udskudte nettoskatteaktiver males til nettorea-
lisationsveerdi.

Udskudt skat males pa grundlag af de skatteregler
0g skattesatser, der med balancedagens lovgivning
vil veere geeldende, nar den udskudte skat forventes
udlgst som aktuel skat. £ndring i udskudt skat som
fglge af eendringer i skattesatser indregnes i resultat-
opgerelsen. For indevaerende ar er anvendt en skat-
tesats pa 22%.

Galdsforpligtelser
Geeld i gvrigt er malt til amortiseret kostpris svarende
til nominel veerdi.

Accounting Policies

Corporation tax and deferred tax

Current tax liabilities and current tax receivables are
recognised in calculated tax on the taxable income
for the corporations in joined taxation for the year in
the balance sheet adjusted for tax on previous
years' taxable income and taxes paid on account.

Deferred tax is measured under the balance sheet
liability method in respect of all temporary differ-
ences between the carrying amount and the tax
base of assets and liabilities. In cases, eg concern-
ing shares, where the computation of the tax may
be made according to alternative tax rules, deferred
tax is measured on the basis of the intended use of
the asset or 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 and jurisdiction. Any deferred net tax as-
sets are measured at net realisable value.

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 de-
ferred 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. For
this year a tax rate of 22% has been applied.

Debt

Other debt is measured at amortised cost corre-
sponding to nominal value.
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Note

Resultatopgerelse 1. januar - 31. december
Profit and loss account 1. January - 31. December

Bruttofortjeneste
Gross profit (GP)

Personaleomkostninger

Afskrivninger

Depreciation on tangible and intangible fixed assets

Resultat af primeer drift
Profit from operations (EBIT)

Finansielle indtaegter
Financial income

Finansielle omkostninger
Financial expenses

Resultat for skat
Profit before tax

Skat af arets resultat
Corporation tax

Arets resultat
Profit for the year

Resultatdisponering:
Distribution of profit:

Udbytte for regnskabsaret
Receivables

Overfart til overfart resultat
Brought forward

Disponeret
Profit for the year distributed

2023 2022
-5.720.838 5.417.524
11.243.286 9.905.599
1.013.007 1.070.011
-17.977.131 -5.558.086
265.158 19.888
31.908 188.532
-17.743.881 -5.726.730
-3.894.396 -1.245.419
-13.849.485 -4.481.311
0 0
-13.849.485 -4.481.311
-13.849.485 -4.481.311
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Note

Balance 31. december
Balance sheet 31. December

Aktiver
Assets

2023 2022
Andre anleeg, driftsmateriel og inventar 1.015.908 1.896.345
Fixtures, fittings, tools and equipment
Materielle anlegsaktiver 1.015.908 1.896.345
Property, plant and equipment
Deposita 524.332 476.500
Deposit
Finansielle anlagsaktiver 524.332 476.500
Investments
Anlaegsaktiver 1.540.240 2.372.845
Non-currents assets
Tilgodehavender fra salg af varer og tienesteydelser 0 5.041.895
Receivables
Tilgodehavende hos tilknyttede virksomheder 2.649.377 0
Recivables from affiliated companies
Andre tilgodehavender 677.527 865.017
Other receivables
Udskudt skatteaktiv 4.643.500 1.754.600
Deferred tax asset
Periodeafgraensningsposter 201.166 194.273
Prepaid expenses
Tilgodehavender 8.171.570 7.855.785
Receivables
Likvide beholdninger 13.320.712 17.711.776
Cash and cash equivalents
Omsatningsaktiver 21.492.282 25.567.561
Current assets
Aktiver i alt 23.032.522 27.940.406
Total assets
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Note

Balance 31. december
Balance sheet 31 December

Passiver
Liabilities
2023 2022

Selskabskapital 92.308 92.308
Company capital
Overfert overkurs ved emission 40.773.701 40.773.701
Retained earnings
Overfert resultat -37.180.886 -23.331.401
Retained earnings
Egenkapital 3.685.123 17.534.608
Equity capital
Langfristede forudbetalinger fra kunder 17.535.018 8.761.446
Prepayment received from customers
Langfristet gald 17.535.018 8.761.446
Long-term debt
Leverandgrer af varer og tjenesteydelser 1.147.900 1.186.550
Creditors
Anden geeld 664.481 457.802
Other payables
Kortfristet geeld 1.812.381 1.644.352
Short-term debt
Geld i alt 19.347.399 10.405.798
Total debt
Passiver i alt 23.032.522 27.940.406
Total liabilities

Eventualforpligtelser
Contingent liabilities

Pantszetninger og sikkerhedsstillelser
Charges and Securities
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Egenkapital 1. januar 2022

Equity 1 January 2022
Paid dividend

Arets bevaegelser
Movements of the year

Egenkapital 31. december 2022
Equity 31 December 2022

Egenkapital 1. januar 2023

Equity 1 January 2023
Paid dividend

Arets bevaegelser
Movements of the year

Egenkapital 31. december 2023
Equity 31 December 2023

Egenkapitalopgerelse
Equity statement
Selskabs- Overfort Egenkapital
kapital Overkurs resultat i alt
Capital Capital surplus  Retained profit Total Equity
92.308 40.773.701 -18.850.090 22.015.919
0 0 0 0
0 0 -4.481.311 -4.481.311
92.308 40.773.701 -23.331.401 17.534.608
92.308 40.773.701 -23.331.401 17.534.608
0 0 0 0
0 0 -13.849.485 -13.849.485
92.308 40.773.701 -37.180.886 3.685.123
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Noter til arsrapporten
Notes to the annual accounts

2023 2022

Personaleomkostninger
Staff Costs
Lgnninger og gager 10.129.167 8.862.113
Wages and Salaries
Pensioner 976.456 920.010
Pensions
Andre omkostninger til social sikring 137.663 123.476
Other social costs
Personaleomkostninger i alt 11.243.286 9.905.599
Staff Costs total
Gennemsnitligt antal medarbejdere 15 15
Average number of employees
Finansielle indtagter
Financial income
Andre finansielle indteegter 265.158 19.888
Other finance income

265.158 19.888
Finansielle omkostninger
Financial expenses
Renteomkostninger i gvrigt 31.908 188.532
Sundry finance expenses

31.908 188.532
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Noter til arsrapporten
Notes to the annual accounts

2023 2022
Skat af arets resultat
Tax on profits/loss for the year
Regulering af skatteaktiv -3.894.396 -1.245.419
Adjustment of deferred tax

-3.894.396 -1.245.419
Andre anlag, driftsmateriel og inventer
Fixtures, fittings, tools and equipment
Anskaffelsessum 1. januar 5.211.214 5.102.529
Cost at 18. February
Arets tilgang 132.570 108.685
Additions
Arets afgang 0 0
Departures
Anskaffelsessum 31. december 5.343.784 5.211.214
Cost at 31. December
Afskrivninger 1. januar 3.314.869 2.244.858
Depreciations 18. February
Arets afskrivninger 1.013.007 1.070.011
Depreciations during the year
Afskrivninger 31. december 4.327.876 3.314.869
Depreciations 31. December
Regnskabsmassig verdi 31. december 1.015.908 1.896.345

Carrying amount at 31 December
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Noter til arsrapporten
Notes to the annual accounts

Eventualforpligtelser
Contingent liabilities

Selskabet har ingen eventualforpligtigelser.

The company has no contingent liabilities.

Pantsztninger og sikkerhedsstillelser
Charges and Securities

Selskabet har ingen pantsaetninger eller sikkerhedsstillelser.

The company has no charges or securities.

17



