Nejstgaard & Vetlov l l l
Godkendt Revisionsaktieselskab

Gydevang 39-41- 3450 Allergd - TIf. +45 4817 57 77 - www.nvas.dk - CVR nr. 12 86 86 93

Steno Research ApS

Nyropsgade 14 st., 1602 Kgbenhavn V

CVR-nr. 41 58 05 69
Company reg. no. 41 58 05 69

Arsrapport
Annual report

1. januar - 31. december 2023
1 January - 31 December 2023

Arsrapporten er fremlagt og godkendt pa selskabets ordinzre generalforsamling den 21. juni 2024.
The annual report was submitted and approved by the general meeting on the 21 June 2024.

Andreas Steno Larsen
Dirigent

Chairman of the meeting

Notes to users of the English version of this document:

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

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

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

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

STATSAUTORISEREDE REVISORER REGISTRERET REVISOR
LARS HANSEN LARS@ - HENRIK BROE - ANDERS WESTPHAL HANSEN MICHAEL RYDING

MEDLEM AF REVISORGRUPPEN DANMARK

Penneo dokumentnegle: ZTHVD-T7 1HX-E2A71-V4PET-3YIWS-E8870



Nejstgaard & Vetlov, Godkendt Revisionsaktieselskab

([ §

Indholdsfortegnelse
Contents
Side
Page
Pategninger
Reports
Ledelsespategning 1
Management's statement
Revisors erklering om opstilling af arsregnskab 2
Practitioner's compilation report
Ledelsesberetning
Management's review
Selskabsoplysninger 4
Company information
Ledelsesberetning 5
Management’s review
Arsregnskab 1. januar - 31. december 2023
Financial statements 1 January - 31 December 2023
Anvendt regnskabspraksis 6
Accounting policies
Resultatopggrelse 13
Income statement
Balance 14
Balance sheet
Egenkapitalopggrelse 17
Statement of changes in equity
Noter 18
Notes

Steno Research ApS - Arsrapport for 2023
Annual report 2023

Penneo dokumentnegle: ZTHVD-T7 1HX-E2A71-V4PET-3YIWS-E8870



Nejstgaard & Vetlov, Godkendt Revisionsaktieselskab

Ledelsespategning
Management's statement

[ (§

Direktionen har dags dato aflagt arsrapporten for
regnskabséret 1. januar - 31. december 2023 for
Steno Research ApS.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Jeg anser den valgte regnskabspraksis for hensigts-
massig, og efter min opfattelse giver arsregnskabet
et retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2023 samt
af resultatet af selskabets aktiviteter for regnskabs-
aret 1. januar - 31. december 2023.

Direktionen anser betingelserne for at undlade re-
vision af arsregnskabet for 2023 for opfyldt.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kgbenhavn V, den 21. juni 2024

Kgbenhavn 'V, 21 June 2024

Direktion

Managing Director

Andreas Steno Larsen

Direktgr

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

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

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

The Managing Director consider the conditions for
audit exemption of the 2023 financial statements to
be met.

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

We recommend that the annual report be approved
at the Annual General Meeting.
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Revisors erkleering om opstilling af arsregnskab

Practitioner's compilation report

[ (§

Til anpartshaverne i Steno Research ApS

Vi har opstillet arsregnskabet for Steno Research
ApS for regnskabsaret 1. januar - 31. december
2023 pa grundlag af selskabets bogfgring og gvrige
oplysninger, som De har tilvejebragt.

Arsregnskabet omfatter anvendt regnskabspraksis,
resultatopggrelse, balance, egenkapitalopggrelse
0g noter.

Vi har udfgrt opgaven i overensstemmelse med
ISRS 4410, Opgaver om opstilling af finansielle
oplysninger.

Vi har anvendt vores faglige ekspertise til at assi-
stere Dem med at udarbejde og praesentere arsregn-
skabet i overensstemmelse med arsregnskabsloven.
Vi har overholdt relevante bestemmelser i revisor-
loven og International Ethics Standards Board for
Accountants’ internationale retningslinjer for
revisorers etiske adfeerd (IESBA Code), herunder
principper om integritet, objektivitet, professionel
kompetence og forngden omhu.

Arsregnskabet samt ngjagtigheden og fuldstendig-
heden af de oplysninger, der er anvendt til opstil-
lingen af arsregnskabet, er Deres ansvar.

To the Shareholders of Steno Research ApS

We have compiled the financial statements of
Steno Research ApS for the financial year 1
January - 31 December 2023 based on the
company's bookkeeping and on information you
have provided.

These financial statements comprise a summary of
significant accounting policies, income statement,
balance sheet, statement of changes in equity and
notes.

We performed this compilation engagement in
accordance with International Standard on Related
Services 4410 (Revised),
Engagements.

Compilation

We have applied our expertise in accounting and
financial reporting to assist Management in the
preparation and presentation of these financial
statements in accordance with the Danish Financial
Statements Act. We have complied with relevant
requirements under the Danish Act on Approved
Auditors and Audit Firms and International Ethics
Standards Board for Accountants’ International
Code of Ethics for Professional Accountants
(IESBA Code) including principles of integrity,
objectivity, professional competence and due care.

These financial statements and the accuracy and
completeness of the information used to compile
them are your responsibility.
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Revisors erkleering om opstilling af arsregnskab

Practitioner's compilation report

[ (§

Da en opgave om opstilling af finansielle oplysnin-
ger ikke er en erkleringsopgave med sikkerhed, er
vi ikke forpligtet til at verificere ngjagtigheden
eller fuldstendigheden af de oplysninger, De har
givet os til brug for at opstille arsregnskabet. Vi
udtrykker derfor ingen revisions- eller reviewkon-
klusion om, hvorvidt arsregnskabet er udarbejdet i
overensstemmelse med arsregnskabsloven.

Allergd, den 21. juni 2024
Allergd, 21 June 2024

Nejstgaard & Vetlov
Godkendt Revisionsaktieselskab
Authorised Public Accounting Company
CVR-nr. 12 86 86 93

Company reg. no. 12 86 86 93

Lars Hansen Larsg
Statsautoriseret revisor
State Authorised Public Accountant

mne33697

Since a compilation engagement is not an
assurance engagement, we are not required to
verify the accuracy or completeness of the
information you provided to us to compile these
financial statements. Accordingly, we do not
express an audit opinion or a review conclusion on
whether these financial statements are prepared in
accordance with the Danish Financial Statements
Act.
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Selskabsoplysninger l l l

Company information

Selskabet Steno Research ApS
The company Nyropsgade 14 st.
1602 Kgbenhavn V
CVR-nr.: 4158 05 69
Company reg. no.
Stiftet: 10. august 2020
Established: 10 August 2020
Regnskabsar: 1. januar - 31. december
Financial year: 1 January - 31 December
Direktion Andreas Steno Larsen, Direktgr
Managing Director
Revisor Nejstgaard & Vetlov, Godkendt Revisionsaktieselskab
Auditors Gydevang 39-41
3450 Allergd

Steno Research ApS - Arsrapport for 2023
Annual report 2023

Penneo dokumentnegle: ZTHVD-T7 1HX-E2A71-V4PET-3YIWS-E8870



Nejstgaard & Vetlov, Godkendt Revisionsaktieselskab

Ledelsesberetning
Management s review

[ (§

Selskabets vaesentligste aktiviteter

Selskabets aktivitet har i lighed med tidligere ar
bestdet af at producere og s&lge ydelser inden for
journalistik, podcasts og analyse og hermed
forbundet virksomhed samt at eje kapitalandele i
andre virksomheder.

Udvikling i aktiviteter og gkonomiske forhold
Hvor 2022 var et opstartsar, markerede 2023 den
primare start af virksomhedens driftsaktiviteter i
januar 2023. Derfor udggr resultatet i 2023 et
egentligt driftsresultat og er ikke direkte
sammenligneligt med 2022. Ledelsen anser
resultatet, som tilfredsstillende.

Begivenheder efter regnskabsarets udlgb
Der er efter regnskabsarets afslutning ikke

indtruffet yderligere begivenheder, som vasentligt
vil kunne pavirke selskabets finansielle stilling.

Description of key activities of the company

The company's activities, as in previous years,
have consisted of producing and selling services
within journalism, podcasts, and analysis, along
with related business activities, and owning equity
interests in other companies.

Development in activities and financial matters
We launched the primary operations of the
research business in January 2023 and thus the
result for 2023 is not directly comparable to the
result of 2022. Management considers the result
satisfactory.

Events occurring after the end of the financial
year

Since the end of the financial year, no further
events have occurred that could significantly affect
the company's financial position.
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Anvendt regnskabspraksis
Accounting policies

[ (§

Arsrapporten for Steno Research ApS er aflagt i
overensstemmelse med Aarsregnskabslovens be-
stemmelser for en klasse B-virksomhed. Herudover
har virksomheden valgt at fglge enkelte regler for
klasse C-virksomheder.

Arsrapporten er aflagt efter samme regnskabsprak-
sis som sidste ar og afleegges i danske kroner.

Generelt om indregning og maling

I resultatopggrelsen indregnes indtegter i takt med,
at de indtjenes. Herunder indregnes verdiregule-
ringer af finansielle aktiver og forpligtelser. I resul-
tatopggrelsen indregnes ligeledes alle omkostnin-
ger, herunder afskrivninger, nedskrivninger og
hensatte forpligtelser samt tilbagefgrsler som fglge
af ®ndrede regnskabsmessige skgn af belgb, der
tidligere har veret indregnet i resultatopggrelsen.

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

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige gkonomiske fordele vil fraga
selskabet, og forpligtelsens veerdi kan males pali-
deligt.

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

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

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

Recognition and measurement in general

Income is recognised in the income statement
concurrently with its realisation, including the
recognition of value adjustments of financial assets
and liabilities. Likewise, all costs are recognised in
the income statement, including depreciations
amortisations,  write-downs for impairment,
provisions, and reversals due to changes in
estimated amounts previously recognised in the

income statement.

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

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

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

[ (§

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over Igbetiden. Amortiseret
kostpris opggres som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tilleeg/fradrag af den
akkumulerede amortisering af forskellen mellem
kostpris og nominelt belgb. Herved fordeles kurs-
tab og kursgevinst over aktivets eller forpligtelsens
Igbetid.

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

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der op-
star mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopggrelsen som
en finansiel post. Hvis valutapositioner anses for
sikring af fremtidige pengestrgmme, indregnes
vardireguleringerne direkte pa egenkapitalen i en
dagsverdireserve.

Resultatopggrelsen

Bruttofortjeneste
Bruttofortjeneste indeholder nettoomsatning samt
eksterne omkostninger.

Selskabet har som fortolkningsbidrag for indreg-
ning af nettoomsatning valgt IAS 18.

Nettoomsetning omfatter veerdien af arets leverede
ydelser, inklusive udlaeg for kunder med fradrag af
merverdiafgift og prisnedslag, der er direkte for-
bundet med salget.

Certain financial assets and liabilities are measured
at amortised cost, allowing a constant effective
interest rate to be recognised during the useful life
of the asset or liability. Amortised cost is
recognised as the original cost less any payments,
plus/less accrued amortisations of the difference
between cost and nominal amount. In this way,
capital losses and gains are allocated over the
useful life of the liability.

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

Foreign currency translation

Transactions in foreign currency are translated by
using the exchange rate prevailing at the date of
the transaction. Differences in the rate of exchange
arising between the rate at the date of transaction
and the rate at the date of payment are recognised
in the profit and loss account as an item under net
financials. If currency positions are considered to
hedge future cash flows, the value adjustments are
recognised directly in equity in a fair value reserve.

Income statement

Gross profit
Gross profit comprises the revenue and external
costs.

The enterprise will be applying IAS 18 as its basis
of interpretation for the recognition of revenue.

Revenue comprises the value of services provided
during the year, including outlay for customers less
VAT and price concessions directly associated
with the sale.
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Anvendt regnskabspraksis
Accounting policies

[ (§

Andre eksterne omkostninger omfatter omkostnin-
ger til salg, reklame, administration, lokaler, tab pa
debitorer.

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring mv. til selskabets med-
arbejdere.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af immaterielle og materielle anlegs-
aktiver.

Finansielle indtzegter og omkostninger
Finansielle indtegter og omkostninger indregnes i
resultatopggrelsen med de belgb, der vedrgrer
regnskabsaret. Finansielle poster omfatter renteind-
tegter og -omkostninger, finansielle omkostninger
ved finansiel leasing, realiserede og urealiserede
kursgevinster og kurstab vedrgrende vardipapirer,
gaeld og transaktioner i fremmed valuta, amortise-
ring af finansielle aktiver og forpligtelser samt til-
leg og godtggrelser under acontoskatteordningen
mv.

Skat af arets resultat

Arets skat, der bestar af arets aktuelle selskabsskat
og @&ndring i udskudt skat, indregnes i resultatop-
ggrelsen med den del, der kan henfgres til arets re-
sultat, og direkte i egenkapitalen med den del, der
kan henfgres til posteringer direkte i egenkapitalen.

Other external expenses comprise expenses
incurred for sales, advertising, administration,
premises and loss on receivables

Staff costs

Staff costs include salaries and wages, including
holiday allowances, pensions, and other social
security costs, etc., for staff members.

Depreciation, amortisation, and write-down for
impairment

Depreciation, amortisation, and write-down for
impairment comprise depreciation on, amortisation
of, and write-down for impairment of intangible
and tangible assets, respectively.

Financial income and expenses

Financial income and expenses are recognised in
the income statement with the amounts concerning
the financial year. Financial income and expenses
comprise interest income and expenses, financial
expenses from financial leasing, realised and
unrealised capital gains and losses relating to
securities, debt and transactions in foreign
currency, amortisation of financial assets and
liabilities as  well as  surcharges and
reimbursements under the advance tax scheme, etc.

Tax on net profit or loss for the year

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

[ (§

Balancen

Materielle anlsegsaktiver

Materielle anlagsaktiver males til kostpris med
fradrag af akkumulerede afskrivninger og ned-
skrivninger. Der afskrives ikke pa grunde.

Afskrivningsgrundlaget er kostpris med fradrag af
eventuel forventet restvaerdi efter afsluttet brugstid.
Afskrivningsperioden og restverdien fastsettes pa
anskaffelsestidspunktet og revurderes arligt. Over-
stiger restvaerdien aktivets regnskabsmassige ver-
di, ophgrer afskrivningen.

Ved @ndring i afskrivningsperioden eller restver-
dien indregnes virkningen for afskrivninger frem-
over som en &ndring i regnskabsmessigt skgn.

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

Kostprisen pa et samlet aktiv opdeles i separate be-
standdele, der afskrives hver for sig, hvor brugsti-
den pa de enkelte bestanddele er forskellig, og den
enkelte bestanddel udggr en vasentlig del af den
samlede kostpris.

Der foretages lineare afskrivninger baseret pa fgl-
gende vurdering af aktivernes forventede brugsti-
der og restveardier:

Statement of financial position

Property, plant, and equipment

Property, plant, and equipment are measured at
cost less accrued depreciation and write-down for
impairment. Land is not subject to depreciation.

The depreciable amount is cost less any expected
residual value after the end of the useful life of the
asset. The amortisation period and the residual
value are determined at the acquisition date and
reassessed annually. If the residual value exceeds
the carrying amount, the depreciation is
discontinued.

If the amortisation period or the residual value is
changed, the effect on amortisation will, in future,
be recognised as a change in the accounting
estimates.

The cost comprises acquisition cost and costs
directly associated with the acquisition until the
time when the asset is ready for use.

The cost of a total asset is divided into separate
components. These components are depreciated
separately, the useful lives of each individual
components  differing, and the individual
component representing a material part of the total

cost.

Depreciation is done on a straight-line basis
according to an assessment of the expected useful
life and the residual value of the individual assets:

Brugstid Restvardi
Useful life Residual value
Andre anleg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment 3-5 ar/years 0-20 %
Steno Research ApS - Arsrapport for 2023 9
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Anvendt regnskabspraksis
Accounting policies
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Smaaktiver med en forventet levetid under 3 ar
indregnes i anskaffelsesaret som omkostninger i re-
sultatopggrelsen.

Fortjeneste eller tab ved athendelse af materielle
anlegsaktiver opggres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmaessige verdi pa salgstidspunktet. For-
tjeneste eller tab indregnes i resultatopggrelsen un-
der andre driftsindtegter eller andre driftsomkost-

ninger.

Nedskrivning pa anlaegsaktiver

Den regnskabsmessige verdi af savel immaterielle
som materielle anleegsaktiver vurderes arligt for in-
dikationer pa vardiforringelse ud over det, som ud-
trykkes ved afskrivning.

Foreligger der indikationer pa vaerdiforringelse, fo-
retages nedskrivningstest af hvert enkelt aktiv hen-
holdsvis gruppe af aktiver. Der foretages nedskriv-
ning til genindvindingsvardien, safremt denne er
lavere end den regnskabsmassige verdi.

Genindvindingsveardien er den hgjeste vaerdi af ka-
pitalvaerdi og salgsveardi fratrukket forventede om-
kostninger ved et salg. Kapitalverdien opggres
som nutidsverdien af de forventede nettopenge-
strgmme fra anvendelsen af aktivet eller aktivgrup-
pen og forventede nettopengestrgmme ved salg af
aktivet eller aktivgruppen efter endt brugstid.

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

Tilgodehavender
Tilgodehavender males til amortiseret kostpris,
hvilket s&dvanligvis svarer til nominel verdi.

Minor assets with an expected useful life of less
than 3 year are recognised as costs in the income
statement in the year of acquisition.

Profit or loss derived from the disposal of property,
land, and equipment is measured as the difference
between the sales price less selling costs and the
carrying amount at the date of disposal. Profit or
loss is recognised in the income statement as other
operating income or other operating expenses.

Impairment loss relating to non-current assets
The carrying amount of both intangible and
tangible fixed assets are subject to annual
impairment tests in order to disclose any
indications of impairment beyond those expressed
by amortisation and depreciation respectively.

If indications of impairment are disclosed,
impairment tests are carried out for each individual
asset or group of assets, respectively. write-down
for impairment is done to the recoverable amount
if this value is lower than the carrying amount.

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

Previously recognised impairment losses are
reversed when conditions for impairment no longer
exist. Impairment relating to goodwill is not
reversed.

Receivables
Receivables are measured at amortised cost, which
usually corresponds to nominal value.
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Anvendt regnskabspraksis
Accounting policies

[ (§

Verdipapirer og kapitalandele

Verdipapirer og kapitalandele, der er indregnet un-
der omsatningsaktiver, bestar af ikke-bgrsnoterede
kapitalandele, som males til dagspris. Der foreta-
ges nedskrivning til genindvindingsverdien, sa-
fremt denne er lavere end den regnskabsmassige
verdi.

Likvide beholdninger
Likvide beholdninger omfatter indestdender i pen-
geinstitutter og kontantbeholdninger.

Egenkapital

Overkurs ved emission

Overkurs ved emission omfatter belgb, der er ind-
betalt som overkurs i henhold til tegning af kapital-
andele. Omkostninger ved en gennemfgrt emission
fradrages i overkursbelgbet.

Overkursreserven kan benyttes til udbytte, fonds-
emission og dekning af underskud.

Udbytte
Udbytte, som forventes udbetalt for aret, vises som
en sa&rskilt post under egenkapitalen.

Selskabsskat og udskudt skat

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

Udskudt skat males efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem
regnskabsmessig og skattemessig verdi af aktiver
og forpligtelser opgjort pa grundlag af den planlag-
te anvendelse af aktivet henholdsvis afvikling af
forpligtelsen. Udskudt skat males til nettorealisa-
tionsveerdi.

Financial instruments and equity investments
Financial instruments and equity investments
recognised under current assets consist of unlisted
equity investments which are measured at fair
value. Write-down takes place to the recoverable
amount if this value is lower than the carrying
amount.

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

Equity

Share premium

Share premium comprises premium payments
made in connection with the issue of shares. Costs
incurred for carrying through an issue are deducted
from the premium.

The premium reserve can be used for dividend, for
issuing bonus shares, and for covering losses.

Dividend
Dividend expected to be distributed for the year is
recognised as a separate item under equity.

Income tax and deferred tax

Current tax liabilities and current tax receivable are
recognised in the statement of financial position as
calculated tax on the taxable income for the year,
adjusted for tax of previous years' taxable income
and for tax paid on account.

Deferred tax is measured on the basis of temporary
differences in assets and liabilities with a focus on
the statement of financial position. Deferred tax is
measured at net realisable value.
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Nejstgaard & Vetlov, Godkendt Revisionsaktieselskab

Anvendt regnskabspraksis
Accounting policies

[ (§

Udskudt skat males pa grundlag af de skatteregler
og skattesatser i de respektive lande, der med ba-
lancedagens lovgivning vil veere geeldende, nar den
udskudte skat forventes udlgst som aktuel skat.
Andring i udskudt skat som fglge af @ndringer i
skattesatser indregnes i resultatopggrelsen bortset
fra poster, der fgres direkte pa egenkapitalen.

Udskudte skatteaktiver, herunder skatteveaerdien af
fremfgrselsberettiget  skattemassigt underskud,
males til den verdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i ud-
skudte skatteforpligtelser inden for samme juridis-
ke skatteenhed. Eventuelle udskudte nettoskatteak-
tiver males til nettorealisationsverdi.

Geeldsforpligtelser

Ovrige geldsforpligtelser, som omfatter geeld til
leverandgrer, tilknyttede virksomheder samt anden
geeld, males til amortiseret kostpris, hvilket saed-
vanligvis svarer til nominel verdi.

Deferred tax is measured based on the tax rules
and tax rates applying under the legislation
prevailing in the respective countries on the
reporting date when the deferred tax is expected to
be released as current tax. Changes in deferred tax
due to changed tax rates are recognised in the
income statement, except for items included
directly in the equity.

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

Liabilities other than provisions

Other liabilities concerning payables to suppliers,
group enterprises, and other payables are measured
at amortised cost which usually corresponds to the
nominal value.
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Nejstgaard & Vetlov, Godkendt Revisionsaktieselskab

Resultatopggrelse 1. januar - 31. december
Income statement 1 January - 31 December

[ (§

Amounts concerning 2023: DKK.
Amounts concerning 2022: DKK thousand.

Note 2023 2022
Bruttofortjeneste
Gross profit 4.881.429 857
1 Personaleomkostninger
Staff costs -3.619.860 -287
2 Af- og nedskrivninger af materielle anlegsaktiver
Depreciation and impairment of property, land, and equipment -71.500 0
Resultat af primzer drift
Profit from ordinary operating activities 1.190.069 570
Andre finansielle indtegter
Other financial income 123.657 422
@vrige finansielle omkostninger
Other financial expenses -49.850 -27
Resultat fgr skat
Pre-tax net profit or loss 1.263.876 965
3 Skat af arets resultat
Tax on net profit or loss for the year -267.762 -124
Arets resultat
Net profit or loss for the year 996.114 841
Forslag til resultatdisponering:
Proposed distribution of net profit:
Udbytte for regnskabsaret
Dividend for the financial year 0 250
Overfgres til overfgrt resultat
Transferred to retained earnings 996.114 591
Disponeret i alt
Total allocations and transfers 996.114 841
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Nejstgaard & Vetlov, Godkendt Revisionsaktieselskab

Balance 31. december
Balance sheet at 31 December

[ (§

Amounts concerning 2023: DKK.
Amounts concerning 2022: DKK thousand.

Aktiver
Assets

Note 2023 2022
Anlaegsaktiver
Non-current assets

4 Andre anlag, driftsmateriel og inventar
Other fixtures, fittings, tools and equipment 318.500 0
Materielle anlegsaktiver i alt
Total property, plant, and equipment 318.500 0
Anlaegsaktiver i alt
Total non-current assets 318.500 0
Omsatningsaktiver
Current assets
Tilgodehavender fra salg og tjenesteydelser
Trade receivables 288.451 386
Andre tilgodehavender
Other receivables 218.177 142
Tilgodehavender i alt
Total receivables 506.628 528
Andre verdipapirer og kapitalandele
Other financial investments 983.174 846
Verdipapirer i alt
Total investments 983.174 846
Likvide beholdninger
Cash and cash equivalents 555.003 47
Omsaetningsaktiver i alt
Total current assets 2.044.805 1.421
Aktiver i alt
Total assets 2.363.305 1.421
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Nejstgaard & Vetlov, Godkendt Revisionsaktieselskab

Balance 31. december l l l

Balance sheet at 31 December

Amounts concerning 2023: DKK.
Amounts concerning 2022: DKK thousand.

Passiver
Equity and liabilities
Note 2023 2022

Egenkapital
Equity

Virksomhedskapital

Contributed capital 40.000 40
Overkurs ved emission

Share premium 0 120
Overfgrt resultat

Retained earnings 1.446.285 330
Foreslaet udbytte for regnskabsaret

Proposed dividend for the financial year 0 250

Egenkapital i alt
Total equity 1.486.285 740

Hensatte forpligtelser

Provisions

Hensettelser til udskudt skat

Penneo dokumentnegle: ZTHVD-T7 1HX-E2A71-V4PET-3YIWS-E8870

Provisions for deferred tax 1.430 0

Hensatte forpligtelser i alt

Total provisions 1.430 0
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Nejstgaard & Vetlov, Godkendt Revisionsaktieselskab

Balance 31. december
Balance sheet at 31 December

[ (§

Amounts concerning 2023: DKK.
Amounts concerning 2022: DKK thousand.

Passiver
Equity and liabilities
Note

Geaeldsforpligtelser

Liabilities other than provisions

Leverandgrer af varer og tjenesteydelser
Trade payables

Selskabsskat

Income tax payable

Anden geld

Other payables

Kortfristede gaeldsforpligtelser i alt

Total short term liabilities other than provisions

Geeldsforpligtelser i alt

Total liabilities other than provisions

Passiver i alt
Total equity and liabilities

5 Eventualposter

Contingencies

2023

2022

141.432

266.332

467.826

138

122

421

875.590

681

875.590

681

2.363.305

1421
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Nejstgaard & Vetlov, Godkendt Revisionsaktieselskab

Egenkapitalopggrelse
Statement of changes in equity

[ (§

All amounts in DKK.

Egenkapital 1. januar 2022

Equity 1 January 2022

Arets overfgrte overskud eller underskud
Retained earnings for the year

Egenkapital 1. januar 2023

Equity 1 January 2023

Udloddet udbytte

Distributed dividend

Arets overfgrte overskud eller underskud
Retained earnings for the year

Overfgrt til overfgrt resultat

Transferred to retained earnings

Foreslaet
Overkurs udbytte for
Virksom-  ved emis- Overfgrt regnskabs-
hedskapital sion resultat aret I alt
Proposed
dividend for
Contributed Share Retained  the financial
capital premium earnings year Total
40.000 120.000  -260.779 0 -100.779
0 0 590.950 250.000 840.950
40.000 120.000 330.171 250.000 740.171
0 0 0 -250.000 -250.000
0 0 996.114 0 996.114
0 _ -120.000 120.000 0 0
40.000 0 _1.446.285 0 _1.486.285
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Nejstgaard & Vetlov, Godkendt Revisionsaktieselskab

Noter
Notes

[ (§

Amounts concerning 2023: DKK.
Amounts concerning 2022: DKK thousand.

2023 2022
1.  Personaleomkostninger
Staff costs
Lgnninger og gager
Salaries and wages 3.585.512 286
Andre omkostninger til social sikring
Other costs for social security 34.348 1
3.619.860 287
Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees 7 1
2.  Af- og nedskrivninger af materielle anlaegsaktiver
Depreciation and impairment of property, land, and equipment
Afskrivning pa indretning af lejede lokaler
Depreciation of leasehold improvements 71.500 0
71.500 0
3. Skat af arets resultat
Tax on net profit or loss for the year
Skat af arets resultat
Tax on net profit or loss for the year 266.332 122
Arets regulering af udskudt skat
Adjustment of deferred tax for the year 1.430 2
267.762 124
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Nejstgaard & Vetlov, Godkendt Revisionsaktieselskab

Noter

Notes

[ (§

Amounts concerning 2023: DKK.
Amounts concerning 2022: DKK thousand.

4.

Andre anlzeg, driftsmateriel og inventar
Other fixtures, fittings, tools and equipment

Tilgang i arets lgb
Additions during the year

Kostpris 31. december 2023
Cost 31 December 2023

Arets afskrivninger

Amortisation and depreciation for the year

Af- og nedskrivninger 31. december 2023

Depreciation and write-down 31 December 2023

Regnskabsmazessig veerdi 31. december 2023
Carrying amount, 31 December 2023

Eventualposter
Contingencies

Eventualforpligtelser
Contingent liabilities

Selskabet har en huslejeforpligtelse pa t.kr. 186.
The company has a lease obligation of DKK 186 thousand..

390.000

390.000

-71.500

-71.500

318.500
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