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LEDELSESPATEGNING
MANAGEMENT'S STATEMENT

Bestyrelsen og direktionen har dags dato
behandlet og godkendt arsrapporten for regn-
skabsaret 16. december 2022 - 31. december
2023 for ReD Partner Holding 2022 ApS.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at koncernregnskabet og
arsregnskabet giver et retvisende billede af kon-
cernens og selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2023 samt af
resultatet af koncernens og selskabets aktiviteter
og pengestremme for regnskabsaret 16. december
2022 - 31. december 2023.

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

Arsrapporten indstilles til generalforsamlingens

godkendelse.

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

Direktion:
Executive Board

Mads Holme

Bestyrelse:
Board of Directors

Today the Board of Directors and Executive Board
have discussed and approved the Annual Report
of ReD Partner Holding 2022 ApS for the financial
year 16 December 2022 - 31 December 2023.

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

In our opinion the Consolidated Financial State-
ments and the Annual Financial Statements of
the Company give a true and fair view of Group's
and the Company's assets, liabilities and financial
position at 31 December 2023 and of the results
of Group's and the Company's operations and cash
flows for the financial year 16 December 2022 -
31 December 2023.

The Management Commentary includes in our
opinion a fair presentation of the matters dealt
with in the Commentary.

We recommend the Annual Report be approved
at the Annual General Meeting.

Millie Parekh Arora Mads Holme Mikkel Kruger Krenchel
Formand

Chairman

Filip Steenberg Lau Charlotte Vangsgaard
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DEN UAFH/ZNGIGE REVISORS REVISIONSPATEGNING

INDEPENDENT AUDITOR'S REPORT

Til kapitalejerne i ReD Partner Holding 2022
ApS

Konklusion

Vi har revideret koncernregnskabet og arsregn-
skabet for ReD Partner Holding 2022 ApS for
regnskabsaret 16. december 2022 - 31. december
2023, der omfatter resultatopgerelse, balance,
egenkapitalopgerelse, pengestreamsopggrelse, no-
ter og anvendt regnskabspraksis for savel koncer-
nen som selskabet. Koncernregnskabet og ars-
regnskabet udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at koncernregnskabet og
arsregnskabet giver et retvisende billede af kon-
cernens og selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2023 samt af
resultatet af koncernens og selskabets aktiviteter
og pengestramme for regnskabsaret 16.
december 2022 - 31. december 2023 i
overensstemmelse med arsregnskabsloven.

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 revisionspategningens afsnit
”Revisors ansvar for revisionen af koncernregn-
skabet og arsregnskabet”. Vi er uafhaengige af
koncernen i overensstemmelse med International
Ethics Standards Board for Accountants’
internationale retningslinjer for revisorers etiske
adfaerd (IESBA Code) og de yderligere etiske krav,
der er geeldende i Danmark, ligesom vi har
opfyldt vores gvrige etiske forpligtelser i henhold
til disse krav og IESBA Code. Det er vores
opfattelse, at det opnaede revisionsbevis er
tilstraekkeligt og egnet som grundlag for vores
konklusion.

To the Shareholders of ReD Partner Holding
2022 ApS

Opinion

We have audited the Consolidated Financial Sta-
tements and the Annual Financial Statements of
the Company of ReD Partner Holding 2022 ApS
for the financial year 16 December 2022 - 31
December 2023, which comprise income
statement, Balance Sheet, statement of changes
in equity, cash flows, notes and a summary of
significant accounting policies for both the
Group and the Parent Company. The Consolida-
ted Financial Statements and the Annual Financi-
al Statements of the Company are prepared in
accordance with the Danish Financial Statements
Act.

In our opinion, the Consolidated Financial State-
ments and the Annual Financial Statements of
the Company give a true and fair view of the
assets, liabilities and financial position of the
Group or the Company at 31 December 2023 and
of the results of the Group and the Parent Com-
pany's operations and cash flows for the financial
year 16 December 2022 - 31 December 2023 in
accordance with the Danish Financial Statements
Act.

Basis for Opinion
We conducted our audit in accordance with
International Standards on Auditing (ISAs) and

the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further

described in the “Auditor’s Responsibilities for
the Audit of the Consolidated Financial State-
ments and the Annual Financial Statements of
the Company” section of our report. We are
independent of the Group in accordance with the
International Ethics Standards Board for
Accountants’ International Code of Ethics for
Professional Accountants (including International
Independence Standards) (IESBA Code), together
with the ethical requirements that are relevant
to our audit of the financial statements in
Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these
requirements and the IESBA Code. We believe
that the evidence we have obtained is sufficient
and appropriate to provide a basis for our con-
clusion.
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INDEPENDENT AUDITOR'S REPORT

Ledelsens ansvar for koncernregnskabet og ars-
regnskabet

Ledelsen har ansvaret for udarbejdelsen af et
koncernregnskab og et arsregnskab, der giver et
retvisende billede i overensstemmelse med ars-
regnskabsloven. Ledelsen har endvidere ansvaret
for den interne kontrol, som ledelsen anser
ngdvendig for at udarbejde et koncernregnskab
og et arsregnskab uden vaesentlig fejl-
information, uanset om denne skyldes besvigelser
eller fejl.

Ved udarbejdelsen af koncernregnskabet og ars-
regnskabet er ledelsen ansvarlig for at vurdere
koncernens og selskabets evne til at fortsaette
driften; at oplyse om forhold vedrgrende fortsat
drift, hvor dette er relevant; samt at udarbejde
koncernregnskabet og arsregnskabet pa grundlag
af  regnskabsprincippet om fortsat drift,
medmindre ledelsen enten har til hensigt at
likvidere koncernen eller selskabet, indstille
driften eller ikke har andet realistisk alternativ
end at ggre dette.

Revisors ansvar for revisionen af koncernregn-
skabet og arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om koncernregnskabet og arsregnskabet som
helhed er uden vaesentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl, og at
afgive en revisionspategning med en konklusion.
Hoj grad af sikkerhed er et hgjt niveau af
sikkerhed, men er ikke en garanti for, at en
revision, der udfegres i overensstemmelse med
internationale standarder om revision og de
yderligere krav, der er gaeldende i Danmark, altid
vil afdaekke vaesentlig fejlinformation, nar sadan
findes. Fejlinformationer kan opsta som folge af
besvigelser eller fejl og kan betragtes som
vaesentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har
indflydelse pa de gkonomiske beslutninger, som
regnskabsbrugerne traeffer pa grundlag af kon-
cernregnskabet og arsregnskabet.

Som led i en revision, der udferes i
overensstemmelse med internationale standarder
om revision og de vyderligere krav, der er
geldende i Danmark, foretager vi faglige
vurderinger og opretholder professionel skepsis
under revisionen. Herudover:

Management's Responsibilities for the Consoli-
dated Financial Statements and the Annual Fi-
nancial Statements of the Company
Management is responsible for the preparation
of Consolidated Financial Statements and the
Annual Financial Statements of the Company
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 Consoli-
dated Financial Statements and the Annual Fi-
nancial Statements of the Company that are free
from material misstatement, whether due to
fraud or error.

In preparing the Consolidated Financial State-
ments and the Annual Financial Statements of
the Company, Management is responsible for
assessing the Group's and the Parent 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 Consolidated Financial State-
ments and the Annual Financial Statements of
the Company unless Management either intends
to liquidate the Group or the Company or to
cease operations, or has no realistic alternative
but to do so.

Auditor’s Responsibilities for the Audit of the
Consolidated Financial Statements and the Pa-
rent Company Financial Statements

Our objectives are to obtain reasonable
assurance about whether the Consolidated Fi-
nancial Statements and the Annual Financial Sta-
tements of the Company 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 taken
on the basis of these Consolidated Financial Sta-
tements and the Annual Financial Statements of
the Company.

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 audit. We also:
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Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i koncernregnskab-
et og arsregnskabet, uanset om denne skyldes
besvigelser eller fejl, udformer og udferer
revisionshandlinger som reaktion pa disse
risici samt opnar revisionsbevis, der er
tilstraekkeligt og egnet til at danne grundlag
for vores konklusion. Risikoen for ikke at
opdage vaesentlig fejlinformation forarsaget
af besvigelser er hgjere end ved vaesentlig
fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte sammensvaergelser,
dokumentfalsk, bevidste udeladelser,
vildledning eller tilsidesaettelse af intern
kontrol.

Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er passende
efter omstaendighederne, men ikke for at
kunne  udtrykke en  konklusion om
effektiviteten af koncernens og selskabets
interne kontrol.

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

Konkluderer vi, om ledelsens udarbejdelse af
koncernregnskabet og arsregnskabet pa
grundlag af regnskabsprincippet om fortsat
drift er passende, samt om der pa grundlag af
det opnaede revisionsbevis er vaesentlig
usikkerhed forbundet med begivenheder eller
forhold, der kan skabe betydelig tvivl om
koncernens og selskabets evne til at
fortsaette driften. Hvis vi konkluderer, at der
er en vaesentlig usikkerhed, skal vi i vores
revisionspategning ggre opmarksom pa
oplysninger herom i koncernregnskabet og
arsregnskabet eller, hvis sddanne oplysninger
ikke er tilstraeekkelige, modificere vores
konklusion. Vores konklusioner er baseret pa
det revisionsbevis, der er opnaet frem til
datoen for vores  revisionspategning.
Fremtidige begivenheder eller forhold kan
dog medfere, at koncernen og selskabet ikke
laengere kan fortsaette driften.

Identify and assess the risks of material
misstatement of the Consolidated Financial
Statements and the Annual Financial State-
ments of the Company, 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.

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 Group's and the Parent 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 Manage-
ment’s use of the going concern basis of
accounting in preparing the Consolidated Fi-
nancial Statements and the Annual Financial
Statements of the Company and, based on
the audit evidence obtained, whether a
material uncertainty exists related to events
or conditions that may cast significant doubt
on the Group's and the Parent 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 Consolidated Financial Statements and
the Annual Financial Statements of the Com-
pany 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
Group and the Parent Company to cease to
continue as a going concern.
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e Tager vi stilling til den samlede
praesentation, struktur og indhold af koncern-
regnskabet og arsregnskabet, herunder
noteoplysningerne, samt om koncernregn-
skabet og arsregnskabet afspejler de
underliggende transaktioner og begivenheder
pa en sadan made, at der gives et retvisende
billede heraf.

e Opnar vi tilstreekkeligt og  egnet
revisionsbevis for de finansielle oplysninger
for virksomhederne eller
forretningsaktiviteterne i koncernen til brug
for at udtrykke en konklusion om
koncernregnskabet. Vi er ansvarlige for at
lede, feore tilsyn med og udfere
koncernrevisionen. Vi er eneansvarlige for
vores revisionskonklusion.

Vi kommunikerer med ledelsen om blandt andet

det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige
revisionsmaessige observationer, herunder

eventuelle betydelige mangler i intern kontrol,
som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om koncernregnskabet og ars-
regnskabet omfatter ikke ledelsesberetningen, og
vi udtrykker ingen form for konklusion med
sikkerhed om ledelsesberetningen.

| tilknytning til vores revision af koncernregn-
skabet og arsregnskabet er det vores ansvar at
laese ledelsesberetningen og i den forbindelse
overveje, om ledelsesberetningen er vaesentligt
inkonsistent med koncernregnskabet og arsregn-
skabet eller vores viden opnaet ved revisionen
eller pa anden made synes at indeholde
vasentlig fejlinformation.

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

e Evaluate the overall presentation, structure
and contents of the Consolidated Financial
Statements and the Annual Financial State-
ments of the Company, including the
disclosures, and whether the Consolidated
Financial Statements and the Annual Financi-
al Statements of the Company represent the
underlying transactions and events in a
manner that gives a true and fair view.

e Obtain sufficient appropriate audit evidence
regarding the financial information of the
entities or business activities within the
Group to express an opinion on the
Consolidated Financial Statements. We are
responsible for the direction, supervision and
performance of the group audit. We remain
solely responsible for our audit opinion.

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.

Statement on Management Commentary
Management is responsible for Management
Commentary.

Our opinion on the Consolidated Financial State-
ments and the Annual Financial Statements of
the Company does not cover Management Com-
mentary, and we do not express any form of
assurance conclusion thereon.

In connection with our audit of the Consolidated
Financial Statements and the Annual Financial
Statements of the Company, our responsibility is
to read Management Commentary and, in doing
so, consider whether Management Commentary
is materially inconsistent with the Consolidated
Financial Statements and the Annual Financial
Statements of the Company or our knowledge
obtained during the audit, or otherwise appears
to be materially misstated.

Moreover, it is our responsibility to consider
whether Management Commentary provides the
information required under the Danish Financial
Statements Act.
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Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i
overensstemmelse med koncernregnskabet og
arsregnskabet og er udarbejdet i
overensstemmelse med arsregnskabslovens krav.
Vi har ikke fundet vaesentlig fejlinformation i le-
delsesberetningen.

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

BDO Statsautoriseret revisionsaktieselskab

CVR-nr. 2022 26 70
CVR no.

Nicolai T. Visti
Statsautoriseret revisor

State Authorised Public Accountant

MNE-nr. mne45862
MNE no.

10

Based on the work we have performed, we
conclude that Management Commentary is in
accordance with the Consolidated Financial Sta-
tements and the Annual Financial Statements of
the Company and has been prepared in
accordance with the requirements of the Danish
Financial Statements Act. We did not identify
any material misstatement of Management Com-
mentary.
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HOVED- OG NOGLETAL FOR KONCERNEN
FINANCIAL HIGHLIGHTS OF THE GROUP

2022/23
kr.
DKK
Resultatopgerelse
Income statement
BrULEOr@SULLAL ... et ettt e et e e e et e eeeetbeeeeees 65.005.000
Gross profit/loss
Driftsresultat far afskrivninger (EBITDA)..........cioieiiiiiiiee et e e e e e 3.885.000
Operating profit/loss before depreciation and amortisation (EBITDA)
Resultat af primaer drift. ... ..o e e e e e e e e e e e aa e -1.965.000
Operating profit/loss of main activities
Finansielle poster, NETEO.... ..o e e et e e e e et e e eaaeeaaneees 559.000
Financial income and expenses, net
Arets reSULLAt fBI SKAL..........cviiiuieiii ettt -1.421.000
Profit/loss for the year before tax
AretsS TESUILAL .......oiiiiceie et -4.561.000
Profit/loss for the year
Arets resultat ekskl. MiNOritetSINTErESSEr.........c..iiviieeieeeeeeeeeee e -4.561.000
Results for the year without minority interests
Balance
Balance sheet
BalANCESUM....eeeiiiie ettt e e et e e e et e e ettt e e e et e e e et b e e e eeta e e eeraaaaaaes 83.853.000
Total assets
EQENKAPTEAL ... ittt e e e et aa e 4.404.000
Equity
Egenkapital ekskl. MinOritetSiNtErESSEr.......covviiiiiii e, 4.404.000
Equity ex minority interests
Pengestremme
Cash flows
Pengestramme fra driftsaktivitet.........ccoovuiiiiiiii e -2.780.000
Cash flows from operating activities
Pengestramme fra investeringsaktivitet............ooiiiiiiiii i -59.063.000
Cash flows from investing activities
Pengestramme fra finansieringsaktivitet. ... 66.714.000
Cash flows from financing activities
PeNgestraMIME 1 @lt....ciieiii e e et e e e e e et e e e e e e aa e aaaaa 4.871.000
Total cash flows
Investeringer i materielle anlaegsaktiVer...........oouuiiiiiiiiii e -349.000
Investment in property, plant and equipment
Nogletal
Key ratios
Afkast af investeret Kapital...........ooiiiiiiiii e 110,6
Return on invested capital
Yol N Ta 1 =) 6] - T PR 53
Equity ratio
EgenKapitalforreNTNING. .. ... iiii e e e -103,6

Return on equity
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Der er ikke medtaget sammenligningstal i hoved-
og nogletal for da 2023 er selskabets farste ar
hvor selskabet aflaegger koncernregnskab efter
reglerne for regnskabsklasse C.

Nar selskabet de efterfalgende ar udarbejder
arsregnskab, vil oversigten labende blive

udvidet. Det betyder, at der i det fjerde
regnskabsar, hvor der aflaegges arsregnskab efter
regnskabsklasse C, vil foreligge en fuld femars
hoved- og nagletalsoversigt.

De i hoved- og nggletalsoversigten anfgrte
nogletal er beregnet saledes:

Investeret kapital:

Invested capital:

Afkast af investeret kapital:

Return on invested capital:

Soliditetsgrad:

Equity ratio:

Egenkapitalforrentning:

Return on equity:

12

No comparative figures have been included in
the main and key figures because 2023 is the
company's first year in which the company
submits consolidated accounts according to the
rules for accounting class C.

When the company prepares financial
statements in subsequent years, the overview
will be continuous extended. This means that in
the fourth financial year, when financial
statements are submitted according to
accounting class C, there will be a full five-year
summary of key figures

The ratios stated in the list of key figures and
ratios have been calculated as follows:

NWC + immaterielle anlaegsaktiver (ekskl.
goodwill) + materielle anlagsaktiver - andre
hensatte forpligtelser - gvrige langfristede
driftsmaessige forpligtelser

NWC + intangible and tangible assets (ex
goodwill) - provisions - other operating
liabilities, non-current

Driftsresultat justeret for goodwillafskr. x 100
Gennemsnitlig investeret kapital

Operating Profit/loss adjusted for goodwill
amortisation x 100
Average invested capital

Egenkapital (ekskl. minoritetsinteresser) x 100
Samlede aktiver, ultimo

Equity (ex. minorities), at yvear-end x 100
Total assets, at year-end

Resultat efter skat x 100
Gennemsnitlig egenkapital

Profit/loss after tax x 100
Average equity
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Vaesentligste aktiviteter
Koncernens vaesentligste aktiviteter bestar i
radgivning inden for brugerdreven innovation.

Udviklingen i aktiviteter og skonomiske forhold

| forbindelse med moderselskabets opkgb af ReD
TopCo ApS pr. 16. februar 2023 er der sket
koncernetablering. ReD TopCo ApS og dennes
underliggende dattervirksomheder indregnes i
koncernregnskabet fra overtagelsestidspunktet
16. februar 2023.

Koncernen har realiseret et resultat for skat pa
-1.421 t.kr. Balancen for koncernen udviser en
egenkapital pa 4,4 mio. kr.

Koncernens aktivitetsniveau har vaeret pa et
marginalt lavere niveau ift. sidste ar. Dette er
afspejlet i savel omsaetning som det generelle
omkostningsniveau.

Der henvises desuden til beskrivelse under "Arets
resultat sammenholdt med forventet udvikling”

Moderselskabet har pr. statusdagen en negativ
egenkapital.

Arsregnskabet er aflagt under forudsaetning om
fortsat drift baseret pa en forventning om
udbytteudlodning fra selskabets datterselskab til
sikring af betaling af selskabets kortfristede
geeldsforpligtelser.

Arets resultat sammenholdt med forventet
udvikling

Resultatet for moderselskabet svarer til ledelsens
forventninger. Det er selskabets forste
regnskabsar.

Resultatet for koncernen svarer ikke til ledelsens
forventninger.

Ledelsen forventede et resultat feor skat pa
koncernniveau pa 11-14 mio. kr. for kalenderaret
2023

| perioden siden koncernetablering den 16.
februar 2023 til 31. december 2023 er der
realiseret et underskud pa koncernniveau pa -
1.421 tkr. for skat og saledes er resultatet for

2023 ikke i overensstemmelse med
forventningerne.
Arsagen hertil skyldes primart koncernens

aktiviteter i udlandet ligesom at der er afholdt
omkostninger til opstart af filial i Paris. Disse
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Principal activities
The Group's principal activities comprise
consultancy  services  within user driven
innovation.

Development in activities and financial and
economic position

In  connection with the parent company's
acquisition of ReD TopCo ApS per On 16 February
2023, the group was established. ReD TopCo ApS
and its underlying subsidiaries are included in the
consolidated accounts from the takeover date 16
February 2023

The Group realised a result before tax of DKK
('000) -1,421. The balance sheet of the Group
shows equity of DKK 4.4 m.

The group's level of activity has been at a
marginally lower level compared to last year.
This is reflected in both revenue and the general
cost level.

Please refer to the description under "Profit/loss
of the vyear compared with expected
development”

The parent company has as of December 31 2023,
a negative equity.

The annual report have been prepared under the
assumption of going concern based on an
expectation of dividend distribution from the
company's subsidiary to secure payment of the
company's short-term debt obligations.

Profit/loss for the year compared to the
expected development

The result for the parent company corresponds
to management's expectations. This is the
company’'s first financial year.

The management expected a result before tax at
group level of DKK 11-14 million. DKK for the
calendar year 2023

In the period since the establishment of the
group on 16 February 2023 to 31 December 2023,
a loss at group level of DKK ('000) -1,421 before
tax has been realized and thus the result for
2023 is not in line with expectations.

The reason for this is primarily due to the group's
activities abroad, as well as the fact that costs
have been incurred to start up a branch in Paris.
These conditions, and especially a low level of
activity in the group’'s American subsidiary, have
meant that the result has not met expectations.
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Arets resultat sammenholdt med forventet
udvikling (fortsat)
forhold, og sarligt et lavt aktivitetsniveau i
koncernens amerikanske datterselskab har
medfert, at resultatet ikke har indfriet
forventningerne.

Aktiviteterne i det danske datterselskab har
udviklet sig som forventet.

Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning

Der er ikke efter regnskabsarets afslutning ind-
truffet begivenheder af vaesentlig betydning for
koncernens og selskabets finansielle stilling.

Finansielle risici

Koncernen har omfattende aktiviteter i fremmed
valuta. Disse omfatter bl.a. salg til kunder i
fremmed valuta og afledt heraf kreditgivning.

Koncernen har fglgelig en risikoeksponering for
aendringer i valutakurser, rentesatser og i
kundernes kreditvaerdighed. Modervirksomheden
er derudover vasentlig eksponeret for andringer
i dattervirksomhedernes kreditvaerdighed.

Seerlige risici

Koncernens vaesentligste driftsrisiko er knyttet til
evnen til at vaere staerkt positioneret pa de
markeder, hvor ydelserne salges.

Videnressourcer

Koncernens primaere aktivitet radgivning inden
for strategiudvikling. Denne del stiller seerligt
store krav til videnressourcerne vedrgrende
medarbejdere.

For til stadighed at kunne levere
radgivningsydelserne er det afgegrende, at
selskabet fortsat kan rekruttere og fastholde
medarbejdere pa alle niveauer.

Der laegges derfor vaegt pa et godt
markedskendskab blandt koncernens
medarbejdere, til gavn for koncernens kunder,
saledes at forholdet mellem prisen for
radgivningen og kvaliteten af radgivningen er i
balance og koncernen dermed er i stand til at
levere et konkurrencedygtigt produkt.
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Profit/loss for the year compared to the
expected development (continued)

The activities in the Danish subsidiary have
developed as expected.

Significant events after the end of the
financial year

No events have occurred after the end of the
financial year of material importance for the
Company's financial position.

Financial risk

The Group has extensive activities in foreign
currencies. These include e.g. sales to customers
in foreign currency and the resulting granting of
credit.

Consequently, the Group has a risk exposure to
changes in exchange rates, interest rates and the
creditworthiness of customers. The Parent
Company is also significantly exposed to changes
in the creditworthiness of the subsidiaries.

Special risks

The Group's most significant operating risk is
linked to the ability to be strongly positioned in
the markets where the services are sold.

Knowledge resources

The Group's primary activity is consultancy within
development of strategies. This part makes
particularly high demands on the knowledge
resources regarding employees.

In order to be able to provide consultancy
services on an ongoing basis, it is crucial that the
company can continue to recruit and retain
employees at all levels.

Emphasis is therefore placed on good market
knowledge among the Group's employees, for the
benefit of the Group's customers, so that the
relationship between the price for the advice and
the quality of the consultancy services is in
balance and the Group is thus able to deliver a
competitive product.
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Forventninger til fremtiden
Ledelsen er fortsat fokuseret pa en
profitskabende vaekst i koncernen.

Ledelsen forventer en positiv udvikling i
aktivitetsniveauet i 2024. Ledelsen har ivaerksat
tiltag til sikring af et @get aktivitetsniveau i
saerligt det amerikanske datterselskab.

Det er ledelsens forventning, at koncernen opnar
et positivt resultat for 2024. Ledelsen forventer,
at stigningen i aktivitetsniveauet primaert vil
omfatte Danmark, men ogsa at aktivitetsniveauet
i USA i labet af 2024 vil stige som konsekvens af
de ivaerksatte tiltag, som er revurderet i labet af
2022, henset til at de ivaerksatte tiltag i 2022 ikke
gav tilstraekkeligt positive resultater i 2023.
Tilsvarende er det ledelsens forventning, at
aktivitetsniveauet i den franske filial vil stige. For
2024 forventes et driftsresultat pa koncernniveau
i storrelsesordenen 13,5-19,5 mio. kr., mens
resultat fgr skat forventes at udgere 6-9 mio. kr.

Aktiviteterne i koncernens selskab i UK er ophert i
2020. Der er ikke truffet beslutning om at traede i
likvidation, men selskabet er uden aktivitet og
der har ikke veeret aktivitet i 2023.

Koncernens filialer i udlandet
Koncernen har en filial i Paris, Frankrig.
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Future expectations
Management remains focused on
generating growth in the Group.

profit-

The management expects a positive development
in the level of activity in 2024. The management
has initiated measures to ensure an increased
level of activity in the American subsidiary in
particular.

it is the management's expectation that the
group will achieve a positive result for 2024. The
management expects that the increase in the
level of activity will primarily include Denmark,
but also that the level of activity in the USA will
increase during 2024 as a consequence of the
measures initiated, which have been reassessed
during of 2022, given that the measures initiated
in 2022 did not produce sufficiently positive
results in 2023. Correspondingly, it is the
management's expectation that the level of
activity in the French branch will increase. For
2024, an operating result at group level is
expected to be in the order of DKK 13.5-19.5
million. DKK, while profit before tax is expected
to amount to DKK 6-9 million. DKK

Activities in the group company in the UK ceased
in 2020. No decision of liquidation has been
made, but the Company is currently without
activitity and there has been no activity in 2023.

The group's foreign branches
The Group has a branch in Paris, France.
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RESULTATOPG@RELSE 16. DECEMBER - 31. DECEMBER
INCOME STATEMENT 16 DECEMBER - 31 DECEMBER

BRUTTOFORTJENESTE.......ccoiviiiiiiiiiiiiiiiiens

GROSS PROFIT

PersonaleomKkoStNINGEr . .ccuveirreiiiieirireeeeeneeeeneerenneennas

Staff costs
Af- og nedskrivninger af materielle og immaterielle

ANlagSaKEIVE. i e

Depreciation, amortisation and impairment losses

DRIFTSRESULTAT ...c.uiiiiiiiiiiiiiiiiiiiiiiiiiiiinneneeeae

OPERATING LOSS

Indtaegter af kapitalandele i dattervirksomheder.................

Income from investments in subsidiaries

Andre finansielle indtagter......ccovviiiiiiiiiiiiiiiiiiiiiiiie,

Other financial income

Nedskrivning af finansielle aktiver...........ccoooviiiiiiiiiiii,

Impairment of asset investments

Andre finansielle omKostninger.......ccvvvviiiiiiiiiiiiiiiiiiienanns

Other financial expenses

RESULTAT FOR SKAT ....oiiiiiiiiiiiiiiiiiiiiiiiiiiieneneeas

LOSS BEFORE TAX

SKat af Arets FeSULLAL. ..euu e e eee et eeneeeeeeeeeeneeneeneaness

Tax on profit/loss for the year

ANdre skatter....ovvviiiii e

Other taxes

ARETS RESULTAT...ceiuniiiiiiiieeiieeiieeiie et e eeie et eeaeeens

LOSS FOR THE YEAR

16

Moder-

Koncernen selskabet
Group Parent Company
Note 2022/23 2022/23
tkr. tkr.
DKK ‘000 DKK '000
65.005 -63
1 -61.120 0
-5.850 0
-1.965 -63
0 -40
2 2.439 0
-15 0
3 -1.880 0
-1.421 -103
4 -2.797 14
-343 0
5 -4.561 -89
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

Moder-
Koncernen selskabet

Group Parent Company
AKTIVER Note 2023 2023
ASSETS tkr. tkr.

DKK ‘000 DKK '000

[€ToToTa 10 | | PP 50.744 0
Goodwill
Immaterielle anlaegsaktiver..........cccccviiiiiiiiiiiiiiiiininnn... 6 50.744 0
Intangible assets
Andre anlaeg, driftsmateriel og inventar.........ccoevvveiiiiennnn... 460 0
Other plant, machinery tools and equipment
Materielle anlaagsaktiver..........ccoviiiiiiiiiiiiiiiiiiiiiiiieiaeans 7 460 0
Property, plant and equipment
Kapitalandele i dattervirksomheder.........cccooiiiiiiiiiiiiiinn... 0 0
Investments in subsidiaries
Lejedepositum og andre tilgodehavender.........c.cccvviiiinne... 1.959 0
Rent deposit and other receivables
Finansielle anlaegsaktiver.........ccccovviiiiiiiiiiiiiiiiniiinnnnnnn.. 8 1.959 0
Financial non-current assets
ANLZEGSAKTIVER. .. .eitiiiiiiiiiiiiieiieeneeeenneeeenneeaannees 53.163 0
NON-CURRENT ASSETS
Tilgodehavender fra salg og tjenesteydelser...........c...cceee.e. 19.960 0
Trade receivables
Igangvaerende arbejder for fremmed regning........................ 9 4.675 0
Contract work in progress
Tilgodehavende hos tilknyttede virksomheder....................... 0 40
Receivables from group enterprises
Tilgodehavende hos associerede virksomheder...................... 140 0
Receivables from associated enterprises
Andre tilgodehavender........covviiiiiiiiiiiiiiiii 277 0
Other receivables
Tilgodehavende selskabsskat........cooveiiiiiiiiiiiiiiiiiiiiiiinnnn... 115 0
Corporation tax receivable
Tilgodehavende sambeskatningsbidrag...........ccovviiiiiiiinnnn... 0 404
Joint tax contribution receivable
Periodeafgraansningsposter......coviiiiiiiiiiiiiiiiiiiiiiiiieeaee, 10 652 0
Prepayments
Tilgodehavender........ccuiiriiiiiiiiiiiiiiiieieieneeneeaneens 25.819 444
Receivables
Likvide beholdninger..........cociiiiiiiiiiiiiiiiiiiiiiiiieeee e, 4.871 0
Cash and cash equivalents
OMSZETNINGSAKTIVER......cctiitiiiiiiitiiiiii e eeeeeeraneenaes 30.690 444
CURRENT ASSETS
AKTIVER. .. .eitiii i e i ettt eeeeeeenneeeenneeeenneeeannees 83.853 444

ASSETS
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER
EQUITY AND LIABILITIES

Anpartskapital.....ccoooviiiiiiiiiiiiiiiiiii

Share capital

Overfart resultat.......cooeiiiiiiiiiiiiiiiiiiiiiiiaann..

Retained earnings

EGENKAPITAL ....ooiiiiiiiiiiiiiiiiiiiiiiiiiienes

EQUITY

Hensaettelser til udskudt skat.
Provision for deferred tax

HENSATTE FORPLIGTELSER.........c.ccccevvvnennee.

PROVISIONS

Andengaeld...cooiriiiiiiiiiiiiii e

Other non-current liabilities

Feriepengeindefrysning.......cccovviiiiiiiiiinnnnnns

Frozen holiday pay

Langfristede gaeldsforpligtelser

Non-current liabilities

Anden gaeld...coovnviviiiiiiiiiiiiiiiiirr e

Other non-current liabilities

Igangvaerende arbejder for fremmed regning

Contract work in progress

Leverandgrer af varer og tjenesteydelser

Trade payables

Geeld til tilknyttede virksomheder

Debt to Group companies

Geeld til associerede virksomheder

Debt to associated enterprises

SelskabssKat, .ooveeeiiiiiiiiiiiiiiiiiiiiieee

Corporation tax payable

Skyldigt sambeskatningsbidrag

Joint tax contribution payable

Anden gaeld...coovvviiiiiiiiiiiiiiiiirr e

Other liabilities

Kortfristede gaeldsforpligtelser

Current liabilities
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Moder-

Koncernen selskabet
Group Parent Company
Note 2023 2023
tkr. tkr.
DKK ‘000 DKK ‘000
40 40
4.364 -89
4.404 -49
11 2.790 0
2.790 0
52.836 0
1.825 0
12 54.661 0
1.685 0
9 4.840 0
1.608 63
0 40
241 0
390 361
0 29
13.234 0
21.998 493
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER (FORTSAT)
EQUITY AND LIABILITIES (CONTINUED)

GALDSFORPLIGTELSER.......ccoiiiiiiiiiiiiiiin,

LIABILITIES

PASSIVER......ccoiiiiiiiiiiiii

EQUITY AND LIABILITIES

Eventualposter mv.
Contingencies etc.

Pantsaetninger og sikkerhedsstillelser

Charges and securities

Neaertstaende parter
Related parties

Forudsatninger for fortsat drift
Going concern assumptions
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Moder-

Koncernen selskabet
Group Parent Company
Note 2023 2023
tkr. tkr.
DKK ‘000 DKK '000
76.659 493
83.853 444

13

14

15

16
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EGENKAPITALOPG@ORELSE
EQUITY
Koncernen
Group
Overfort
tkr. Anpartskapital resultat I alt
Retained
DKK '000 Share capital earnings Total
Egenkapital 15. december 2022......ccoiiiiiiiiiiiiiiiiiiiiiiiiieann, 40 0 40
Equity at 16 December 2022
Tilgang/afgang af egenkapital ved fusion og kegb af virksomhed..... 8.925 8.925
Additions/disposals relating to equity by mergers and acquisitions
Korrigeret egenkapital 16. december 2022..............ccccevneenne 40 8.925 8.965
Adjusted equity at 16 December 2022
Forslag til resultatdisponering, jf. note 5.......ccoeviviiiiiiiiiininnnnn, -4.561 -4.561
Proposed profit allocation, see note 5
Egenkapital 31. december 2023..........ccceiiiiiiiiiiiiiiiiiiienanenns, 40 4.364 4.404
Equity at 31 December 2023
Moderselskabet
Parent Company
Overfort
tkr. Anpartskapital resultat I alt
Retained
DKK '000 Share capital earnings Total
Egenkapital 16. december 2022......ccoviiiiiiiiiiiiiiiiiiiiiieenannn, 40 0 40
Equity at 16 December 2022
Forslag til resultatdisponering, jf. note 5.......ccooviviiiiiiiiinninnnnn, -89 -89
Proposed profit allocation, see note 5
Egenkapital 31. december 2023..........ccceiiiiiiiiiiiiiiiiiiienanenns, 40 -89 -49

Equity at 31 December 2023



|IBDO

PENGESTROMSOPGORELSE 16. DECEMBER - 31. DECEMBER
CASH FLOW STATEMENT 16 DECEMBER - 31 DECEMBER

ArEES TESULEAL . - e ettt et

Profit/loss for the year

Arets afskrivninger tilbagefart...........oovuvuviniiiiniiiiieiieeeeeeeae,

Depreciation and amortisation, reversed

Urealiserede kursavancer tilbagefart........cceveveiiiiiniiiiiiiiiiienennennns

Unrealised exchange gains, reversed

Resultat af dattervirksomheder......cooooiiiiiiiiiiiiiiiiiiiiiiiiiiiiiieiaans

Profit/loss from subsidiaries

ZEndring i langfristet gaeld vedr. driftsaktiviteter..........c.coooveiiiinit.

Change in long term debt regarding operating activity

Skat af arets resultat tilbagefBrt........vevvvririiiiiiiieee e ereieeeneenens

Tax on profit/loss, reversed

Betalt selskabsskat........ueeeiiiiiiiiiiiiiiiiiiiii i eeeeeeennnnas

Corporation tax paid

/Zndring i tilgodehavender (ekskl. skat)......ccevviiiiiiiiiiiiiiiiienennnnn.

Change in receivables (ex tax)

/Zndring i kortfristet gaeld (ekskl. skat, skyldige afdrag og kassekredit)....

Change in current liabilities (ex bank, tax, instalments payable and overdraft facility)

Andre pengestrgmme vedrgrende driftsaktiviteter..............coooiiiiiel.

Other cash flows from operating activities

PENGESTROMME FRA DRIFTSAKTIVITET .....c.ooviiiiiiiiiiiiiin,

CASH FLOWS FROM OPERATING ACTIVITY

Kagb af immaterielle anlaegsaktiver......coovviiiiiniiiiiiiiiiiiiiiiiiniieenns

Purchase of intangible assets

Kagb af materielle anlaegsaktiver.....oouviiiiniiiiiiiiiiiiiiiiiiiiiineneenns

Purchase of property, plant and equipment

Kab af finansielle anlaegsaktiver.....coviviieiiiiiiiiiiiiiiiiiiiiiiineienns

Purchase of financial assets

Andre pengestramme vedrgrende investeringsaktiviteter....................

Other cash flows from investing activities

PENGESTROMME FRA INVESTERINGSAKTIVITET........ccoooiiiiiiiiiiini,

CASH FLOWS FROM INVESTING ACTIVITY

Andre andringer i langfristet gald......cccvvviiiiiiiiiiiiiiiiiiiii e

Other changes in non-current debt

Andre pengestramme vedrgrende finansieringsaktiviteter...................

Other cash flows from financing activities

PENGESTROMME FRA FINANSIERINGSAKTIVITET..........ccooiiiiiiiin,

CASH FLOWS FROM FINANCING ACTIVITY

ZENDRING I LIKVIDER. ......couiitiiiiiiiiiiiiiiiiiiiiiiiiiieee e

CHANGE IN CASH AND CASH EQUIVALENTS

LIKVIDER 31. DECEMBER..........cccciviiiiiiiiiiiiiiiiiiiiiiiiiiiieeas

CASH AND CASH EQUIVALENTS AT 31 DECEMBER
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Moder-
Koncernen selskabet
Group Parent Company
2022/23 2022/23
tkr. tkr.
DKK ‘000 DKK '000
-4.561 -89
5.850 0
-396 0
0 40
1.825 0
3.140 -14
-3.442 0
-25.704 -40
19.923 103
585 0
-2.780 0
-56.382 0
-722 0
-1.959 40
0 -40
-59.063 0
54.521 0
12.193 0
66.714 0
4.871 0
4.871 0
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PENGESTROMSOPGORELSE 16. DECEMBER - 31. DECEMBER
CASH FLOW STATEMENT 16 DECEMBER - 31 DECEMBER

Likvider 31. december specificeres saledes:

Cash and cash equivalents at 31 December comprise:

Likvide beholdninger.....ccviuiiiiiiiiiiii i i e e eaae
Cash and cash equivalents

LIKVIDER ..ottt
CASH AND CASH EQUIVALENTS

22
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NOTER
NOTES

Personaleomkostninger
Staff costs

Antal heltidsbeskaeftigede personer i gennemsnit:

Average number of full time employees

LN 08 GaGEI 1 iiuneetiteiieineeerreaanneeeseeessnnneesssesnnnnes

Wages and salaries

PENSTONET .. e,

Pensions

Andre omkostninger til social sikring.............c.ccooviiiien.

Social security costs

Oplysninger om ledelsesvederlag er udeladt i

arsregnskabsloven § 98 b, stk. 3 nr. 2.

Koncernen Moder-

selskabet
Group Parent Company
2022/23 2022/23
tkr. tkr.
DKK ‘000 DKK ‘000
37 1
56.422 0
3.046 0
1.652 0
61.120 0

henhold til undtagelsesbestemmelsen i

Information on remuneration of Management is not given in accordance with the exemption provision in section 98

b(3)(2) of the Danish Financial Statements Act.

Andre finansielle indtaegter
Other financial income

Finansielle indtaegter i ovrigt......covvieiiiiiiiiiiiiiiiiiiiin,

Other interest income

Andre finansielle omkostninger
Other financial expenses

Finansielle omkostninger i @vrigt........ccoovvviiiiiiiiiinenn.

Other interest expenses

Skat af arets resultat
Tax on profit/loss for the year

Beregnet skat af arets skattepligtige indkomst...............

Calculated tax on taxable income of the year

Regulering af udskudt skat.........ccooviiiiiiiiiiiiiiiiiininn,

Adjustment of deferred tax

2.439

2.439

1.880

1.880

367

2.430

2.797

-14

-14

23

Note



|IBDO

NOTER
NOTES

Forslag til resultatdisponering
Proposed distribution of profit

Overfart resultat.......ccovviiiiiiiiiiiiiiiiiiieeens

Retained earnings

Immaterielle anlaegsaktiver

Intangible assets

tkr.
DKK '000

TilgaNg et e

Additions

Kostpris 31. december 2023...........cccceenvenneen.

Cost at 31 December 2023

Arets afskrivninger .......ccovevveviniiiiniiiiiiininns

Amortisation for the year

Afskrivninger 31. december 2023

Amortisation at 31 December 2023

Regnskabsmaessig veerdi 31. december 2023

Carrying amount at 31 December 2023

Moder-
Koncernen selskabet
Group Parent Company

2022/23 2022/23
tkr. tkr.
DKK '000 DKK '000

-4.561 -89

-4.561 -89

Koncernen
Group

Goodwill
Goodwill

.................................... 56.382

.................................... 56.382

24

Note
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NOTER
NOTES
Note
Materielle anlagsaktiver 7
Property, plant and equipment
Koncernen
Group
Andre anlaeg,
driftsmateriel og
tkr. inventar
Other plant,
machinery tools
DKK ‘000 and equipment
LI LT = PP PP 349
Additions
Tilgang ved fusion og kab af virksomhed.........ccceiiiiiiiiiiiiiiiiiiiiiiiiiiienns 373
Addition from mergers and acquisition of Company
Kostpris 31. december 2023........cciiiiiiiiiiiiii i e et e e eaiaeanaean 722
Cost at 31 December 2023
Arets afsKIVIINGEr «.u.vnieiieii et aeaee 262
Depreciation for the year
Af- og nedskrivninger 31. december 2023 .........ccciiiiiiiiiiiiiiiiiiiiiieeeans 262
Depreciation and impairment losses at 31 December 2023
Regnskabsmaessig vaerdi 31. december 2023..........ccoiiiiiiiiiiiiiiiiiiiieannen, 460
Carrying amount at 31 December 2023
Finansielle anlaegsaktiver 8
Financial non-current assets
Koncernen
Group
Lejedepositum
og andre
tkr. tilgodehavender
Rent deposit and
other
DKK '000 receivables
LI LT T~ PO PP 276
Additions
Tilgang ved fusion og kab af virksomhed.........ccceiiiiiiiiiiiiiiiiiiiiiiiiiieens 1.683
Addition from mergers and acquisition of Company
Kostpris 31. december 2023........ccoiiiiiiiiiiiiiiiai i eit e e eanaeanaean 1.959
Cost at 31 December 2023
Regnskabsmaessig vaerdi 31. december 2023..........ccovviiiiiiiiiiiiiiiienneennnens 1.959

Carrying amount at 31 December 2023
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NOTER
NOTES
Note
Finansielle anlaegsaktiver (fortsat) 8
Fixed asset investments (continued)
Moder-
selskabet

Parent Company

Kapitalandele i

dattervirk-

tkr. somheder

Investments in
DKK ‘000 subsidiaries
LI LT = PO PP 40
Additions
Kostpris 31. december 2023........cciiiiiiiitiiiiiiiii i iei e e eeieeanaeanaean 40
Cost at 31 December 2023
Arets Vaerdir@QUIEIINGET .. .uvu i -40
Revaluation and impairment losses for the year
Vaerdireguleringer 31. december 2023 .........cceiiiiiiiiiiiiiiiiiniiintreneeenenans -40
Revaluation at 31 December 2023
Regnskabsmaessig vaerdi 31. december 2023..........ccoiiiiiiiiiiiiiiiiiiiiieannen. 0
Carrying amount at 31 December 2023
Kapitalandele i dattervirksomheder (tkr.)
Investments in subsidiaries (DKK '000)
Navn og hjemsted Egenkapital Arets resultat Ejerandel
Name and domicil Equity Profit/loss Ownership

for the year

ReD TopCo ApS, Kgbenhavn.............ccoeeuneene -3.541 -3.581 100 %
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NOTER
NOTES

Igangvaerende arbejder for fremmed regning
Contract work in progress
Salgsvaerdi af udfert arbejde
Sales value of completed work

Acontofaktureringer/acontobetalinger..........ccceviiiiiiiiiiiiinnn..

Progress invoicing/advances received

Igangvaerende arbejder for fremmed regning, netto
Contract work in progress, net

Der indregnes saledes:
Recognised as follows

Igangvaerende arbejder for fremmed regning (aktiver)..............

Contract work in progress (asset)

Igangvaerende arbejder for fremmed regning (passiver).............

Contract work in progress (liability)

Periodeafgransningsposter

Prepayments
Omkostninger
Costs

Moder-

Koncernen selskabet
Group Parent Company
2023 2023
tkr. tkr.
DKK '000 DKK '000
25.760 0
-25.925 0
-165 0
4.675 0
-4.840 0
-165 0
652 0
652 0
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Note

10



|IBDO *

NOTER
NOTES
Note
Hensattelser til udskudt skat 11
Provision for deferred tax
Hensaettelse til udskudt skat vedrgrer forskelle mellem regnskabsmaessige og skattemaessige
veerdier pa vaerdipapirer, tilgodehavender, immaterielle anlaegsaktiver og materielle
anlaegsaktiver, herunder indregnede finansielle leasingkontrakter.
The provision for deferred tax is related to differences between the carrying amount and tax value of securities,
receivables, intangible and tangible fixed assets, including recognised finance lease contracts.
Koncernen Moder-
selskabet
Group Parent Company
2023 2023
tkr. tkr.
DKK '000 DKK '000
Arets udskudte skat i resultatopgarelsen...........cceevveniveeninnnns. 2.430 0
Deferred tax of the year, income statement
Arets udskudte skat i egenkapitalen...........cceevveniuiinineininnnnss 360 0
Deferred tax of the year, equity
Udskudt skat 31. december..........cooeiiiiiiiiiiiiiiiiiiiiiiiiiieens 2.790 0
Provision for deferred tax 31 December 2023
Langfristede geeldsforpligtelser 12
Long-term liabilities
Koncernen
Group
31/12 2023 Afdrag Restgaeld
tkr. geeld i alt naeste ar efter 5 ar
31/12 2023 Debt
total Repayment outstanding
DKK '000 liabilities next year after 5 years
Anden gaeld...ouiiiiiiiiiii e 54.521 1.685 43.284.057
Other non-current liabilities
Feriepengeindefrysning.....ccovveiiiiiiiiiiiiiiiiiiienannn, 1.825 0 1.825

Frozen holiday pay

56.346 1.685 43.285.882
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NOTER
NOTES
Note
Eventualposter mv. 13
Contingencies etc.
Eventualforpligtelser
Contingent liabilities
Koncernen har en samlet huslejeforpligtelse som udger 14.079 tkr. pr. 31. december 2023.
Koncernen har indgaet leasingaftaler med en gennemsnitlig arlig leasingydelse pa 147 tkr.
Leasingkontrakterne har en samlet restlgbetid pa mellem 14 og 16 maneder svarende til en
restleasingforpligtelse pa 187 tkr.
The Group has a total rental obligation of DKK ('000) 14,079 at 31 December 2023.
The Group has entered into leasing agreements with an average annual lease payment of DKK ('000) 147. The leases
have a time to maturity of between 14 and 16 months corresponding to one total residual lease payment of DKK
(1000) 187.
Haeftelse i sambeskatningen
Joint liabilities
Koncernens danske selskaber hafter solidarisk for skat af koncernens sambeskattede indkomst
og for eventuelle kildeskatter sasom udbytteskat mv.
Skyldig skat af koncernens sambeskattede indkomst udger 361 tkr. pr. balancedagen.
The Danish companies of the group is jointly and severally liable for tax on the group’s jointly taxed income and for
certain possible withholding taxes such as dividend tax and royalty tax, and for the joint registration of VAT.
Tax payable of the group’s jointly taxed income amounts to DKK (‘000) 361 at the Balance Sheet date.
Pantsaetninger og sikkerhedsstillelser 14

Charges and securities

Til sikkerhed for anden gaeld pa pa 54.521 tkr. har datterselskabet i koncernen ReD TopCo
ApS handpansat sine kapitalandele i dattervirksomheder. Pantsatningen omfatter
kapitalandele i dattervirksomheder, hvis regnskabsmaessige veaerdi pa balancedagen udger 0
kr. i koncernregnskabet. | arsregnskabet for ReD TopCo ApS udger den regnskabsmaessige

vaerdi af kapitalandele i dattervirksomheder 51.368 tkr.

As security for other debts of DKK (‘'000) 54,521, the company has pledged its capital shares in subsidiaries. The
pledge includes capital shares in subsidiaries whose accounting value on the balance sheet date amounts to DKK
('000) 0 in the consolidated annual statement. In the annual accounts for ReD TopCo ApS, the accounting value of
capital shares in subsidiaries amounts to DKK ('000) 51,368.
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NOTER
NOTES
Note
Neaertstaende parter 15
Related parties
Selskabets naertstaende parter omfatter fglgende:
Bestemmende indflydelse
Ingen.
@vrige naertstaende parter, som virksomheden har haft transaktioner med
Virksomhedens naertstaende parter med betydelig indflydelse omfatter datter- og associerede
virksomheder samt selskabernes bestyrelse, direktion og ledende medarbejdere samt disse
personers relaterede familiemedlemmer. Naertstaende parter omfatter endvidere selskaber,
hvori fernaevnte personkreds har vasentlige interesser.
Transaktioner med naertstaende parter
Selskabet har ikke haft transaktioner med naertstdende parter, der ikke er indgaet pa
markedsmaessige vilkar. Jf. ARL § 98c, stk. 7 oplyses alene om transaktioner, som ikke er
gennemfgrt pa normale markedsmaessige vilkar.
The Company's related parties include:
Controlling interest
None.
Other related parties having performed transactions with the Company
The Company's' related parties having a significant influence comprise subsidiaries and associates as well as the
Companies’ Board of Directors, Executive Board and executive officers and their relatives. Related parties include
also companies, in which the above mentioned group of persons has material interests.
Transactions with related parties
The Company did not carry out any material transactions that were not concluded on market conditions. According
to section 98c, subsection 7 of the Danish Financial Statements Act information is given only on transactions that
were not performed on common market conditions.
Forudsatninger for fortsat drift 16

Going concern assumptions

Selskabet har pr. statusdagen en negativ egenkapital.

Arsregnskabet er aflagt under forudsaetning om fortsat drift baseret pa en forventning om
udbytteudlodning fra selskabets datterselskab til sikring af betaling af selskabets kortfristede

gaeldsforpligtelser.

The company has as of December 31 2023, a negative equity.

The annual report have been prepared under the assumption of going concern based on an expectation of dividend
distribution from the company’s subsidiary to secure payment of the company's short-term debt obligations.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for ReD Partner Holding 2022 ApS
for 2022/23 er aflagt i overensstemmelse med
den danske arsregnskabslovs bestemmelser for
mellemstore virksomheder i regnskabsklasse C .

Arsrapporten er udarbejdet efter folgende regn-
skabspraksis.

Sammenligningstal
Det er selskabets farste regnskabsar, hvorfor der
ikke er medtaget sammenligningstal.

Koncernregnskabet

Koncernregnskabet omfatter moderselskabet ReD
Partner Holding 2022 ApS samt dattervirksom-
heder, hvori ReD Partner Holding 2022 ApS
direkte eller indirekte besidder mere end 50 % af
stemmerettighederne eller pa anden made har
bestemmende indflydelse. Virksomheder, hvori
koncernen besidder mellem 20 % og 50 % af stem-
merettighederne og udgver betydelig, men ikke
bestemmende indflydelse, betragtes som associe-
rede virksomheder, jf. koncernoversigten.

Koncernregnskabet er udarbejdet som et sam-
mendrag af moderselskabets og dattervirksomhe-
ders arsregnskaber ved sammenlaegning af
ensartede regnskabsposter. Ved konsolideringen
foretages fuld eliminering af koncerninterne
indtaegter og omkostninger, aktiebesiddelser,
interne mellemvaerender og udbytter samt reali-
serede og urealiserede fortjenester og tab ved
transaktioner mellem de konsoliderede virksom-
heder.

Nyerhvervede eller nystiftede virksomheder ind-
regnes i koncernregnskabet fra overtagelses- eller
stiftelsestidspunktet. Solgte eller afviklede
virksomheder indregnes i den Kkonsoliderede
resultatopgerelse frem til afstaelsestidspunktet.
Sammenligningstal korrigeres ikke for
nyerhvervede, solgte eller afviklede
virksomheder.

Overtagelsestidspunktet er det tidspunkt, hvor
koncernen faktisk opnar kontrol over den
erhvervede virksomhed.
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The Annual Report of ReD Partner Holding 2022
ApS for 2022/23 has been presented in accor-
dance with the provisions of the Danish Financial
Statements Act for medium-size enterprises in
reporting class C.

The Annual Report is prepared with the following
accounting principles.

Comparative figures

The financial statements does not include
comparative figures since this is the company’s
first fiscal year.

Consolidated Financial Statements

The Consolidated Financial Statements include
the Parent Company ReD Partner Holding 2022
ApS and the subsidiaries in which ReD Partner
Holding 2022 ApS directly or indirectly holds
more than 50% of the voting rights or in any
other way has a controlling influence. Enter-
prises in which the Group holds between 20% and
50% of the voting rights and exercises significant,
but not controlling influence, are considered
associates, see the Group structure.

The Consolidated Financial Statements conso-
lidate the Financial Statements of the Parent
Company and the subsidiaries by combining
uniform accounts items. Intercompany income
and expenses, shareholdings, intercompany
accounts and dividend, and realised and unrea-
lised gains and losses arising from transactions
between the consolidated enterprises are fully
eliminated in the consolidation.

Newly acquired or established enterprises are
recognised in the Consolidated Financial State-
ments from the date of acquisition. Sold or
wound up enterprises are recognised in the
Consolidated Income Statement up to the date of
disposal. Comparative figures are not adjusted
for newly acquired, sold or wound up
enterprises.

The date of acquisition is the date at which the
Group gains actual control over the acquired
enterprises.
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ANVENDT REGNSKABSPRAKSIS

ACCOUNTING POLICIES
Erhvervede virksomheder indregnes i
koncernregnskabet efter overtagelsesmetoden,

med omvurdering af alle identificerede aktiver og
forpligtelser til dagsveerdi pa overtagelsesdagen.
Dagsvaerdien er opgjort pa baggrund af handler pa
et aktivt marked, alternativt beregnet ved
anvendelse af almindeligt accepterede
vaerdiansaettelsesmodeller. Der indregnes udskudt

skat af de overtagne omvurderinger med
undtagelse af goodwill.
Positive  forskelsbelab (goodwill) mellem

anskaffelsesvaerdien og dagsvaerdi af overtagne
identificerede aktiver og forpligtelser indregnes
under immaterielle anlaegsaktiver som goodwill
og afskrives systematisk over resultatopgerelsen
efter en individuel vurdering af den gkonomiske
levetid.

Ved keb af nye virksomheder, hvori indgar
minoritetsinteresser, indregnes og  males
minoritetsinteresserne til dagsvaerdi inklusive
goodwill pa minoritetsinteressernes andel.

Kapitalandele i dattervirksomheder udlignes med
den forholdsmaessige andel af dattervirksomhe-
dernes dagsvaerdi af nettoaktiver og forpligtelser
pa overtagelsestidspunktet.

Kapitalandele i associerede virksomheder males i
balancen til den forholdsmaessige andel af virk-
somhedernes indre vardi opgjort efter
moderselskabets  regnskabspraksis og med
forholdsmaessig  eliminering af urealiserede
koncerninterne avancer og tab. I
resultatopgerelsen indregnes den forholds-
maessige andel af de associerede virksomheders
resultat efter eliminering af forholdsmaessig andel
af intern avance og tab.

RESULTATOPG@RELSEN

Nettoomsaetning

Nettoomsaetning  ved salg  indregnes i
resultatopgerelsen, safremt levering og

risikoovergang til kegber har fundet sted inden
arets udgang, og safremt indtasgten kan opgares
palideligt og forventes modtaget.
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Acquired enterprises are
Consolidated Financial

recognised in the
Statements under the
acquisition method, reassessing all identified
assets and liabilities to fair value at the
acquisition date. The fair value is calculated
based on acquisitions made in an active market,
alternatively calculated using generally accepted
valuation methods. Deferred tax on the taken
over reassessments is recognised with the
exception of goodwill.

Positive differences (goodwill) between the
acquisition value and fair value of acquired and
identified assets and liabilities are recognised in
intangible fixed assets as goodwill and amortised
systematically in the Income Statement under an
individual assessment of the useful life.

At acquisition of new companies, in which there
are minority interests, the minority interests are
recognised and measured at fair value, inclusive
of goodwill on the share of the minority
interests.

Investments in subsidiary enterprises are set off
by the proportional share of the subsidiaries’ fair
value of net assets and liabilities at the
acquisition date.

Investments in associates are measured in the
Balance Sheet at the proportional share of the
equity value of the enterprises, calculated under
the accounting policies of the Parent Company
and eliminating proportionally any unrealised
intercompany gains and losses. The proportional
share of the results of the associates is
recognised in the Income Statement after
elimination of the proportional share of internal
gains and losses.

INCOME STATEMENT

Net revenue

Net revenue from the sale of merchandise and
finished goods is recognised in the Income
Statement if supply and risk transfer to
purchaser has taken place before the end of the
year and if the income can be measured reliably
and is expected to be received.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Hvor der leveres produkter med hgj grad af
individuel tilpasning, foretages indregning i netto-

omsaetningen i takt med, at produktionen
udferes, hvorved omsatningen svarer til
salgsveerdien af arets udferte arbejder

(produktionsmetoden). Denne metode anvendes,
nar de samlede indtaegter og omkostninger pa
kontrakten og faerdiggerelsesgraden pa
balancedagen kan skgnnes palideligt, og det er
sandsynligt, at de skonomiske fordele vil tilga
selskabet.

Nettoomsaetningen indregnes ekskl. moms og med
fradrag af de afgifter og rabatter, der kan
henfgres til salget.

Andre driftsindtaegter

Andre driftsindtaegter indeholder regnskabsposter
af sekundaer karakter i forhold til koncernens og
selskabets aktiviteter. Desuden indgar fortjeneste
ved salg af immaterielle og materielle
anlaegsaktiver samt driftstabs- og
konflikterstatninger samt lenrefusioner.
Erstatninger indregnes, nar indtaegten skennes at
vaere realisabel.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter avrige
produktions-, salgs-, leverings- og
administrationsomkostninger, herunder
omkostninger til energi, markedsfgring, lokaler,
tab pa debitorer, leasingomkostninger mv.

Ydelser i forbindelse med operationelle leasing-
aftaler og evrige lejeaftaler indregnes i resultat-
opgarelsen over kontraktens lgbetid. Selskabets
samlede forpligtelse vedrgrende operationelle
leasing- og lejeaftaler indgar i belgbet oplyst
under eventualposter mv.

Personaleomkostninger

Personaleomkostninger omfatter len og gager,
inklusiv feriepenge og pensioner samt andre
omkostninger til social sikring mv. til koncernens
og selskabets medarbejdere.

Indtaegter af kapitalandele i dattervirksomheder
I moderselskabets resultatopgarelse indregnes
den forholdsmaessige andel af dattervirksomhe-
ders resultat opgjort efter moderselskabets
regnskabspraksis og med fuld eliminering af
urealiserede interne avancer og tab og fradrag af
afskrivning pa mervaerdier og goodwill opstaet
ved kabsprisallokering pa
overtagelsestidspunktet.
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Where products with a high degree of individual
adjustment are delivered, recognition in net
revenue is made as and when the production
progresses, the net revenue being equal to the
sales value of the work performed for the year
(the production method). This method is applied
when the total income and expenses regarding
the contract and the degree of completion at the
Balance Sheet date can be reliably assessed, and
it is likely that the financial benefits will flow to
the Company.

Net revenue is recognised exclusive of VAT and
less duties and discounts related to the sale.

Other operating income

Other operating income includes items of a
secondary nature in relation to the enterprises’
principal activities, including profit from sale of
intangible and tangible assets, operating loss and
conflict compensations, as well as salary refunds.
Compensations are recognised when the income
is estimated to be realisable.

Other external expenses

Other external expenses include other
production, sales, delivery and administrative
costs, including costs of energy, marketing,
premises, loss on bad debts, lease expenses, etc

Payments related to operating lease expenses
and other lease agreements are recognised in the
Income Statement over the contract period. The
Company’s total liability concerning operating
and other lease agreements are stated under
contingencies, etc.

Staff costs

Staff costs comprise wages and salaries, including
holiday pay and pensions, and other costs of
social security etc., for the Group and the Parent
Company's employees.

Income from investments in subsidiaries

The proportional share of the results of subsidia-
ries, stated according to the Parent Company’s
accounting policies and with full elimination of
unrealised intercompany profits/losses and
deduction of amortisation of added value and
goodwill resulting from purchase price allocation
at the date of acquisition, is recognised in the
Parent Company’s Income Statement.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtaegter og -omkostninger, realiserede og
urealiserede kursgevinster og -tab vedrgrende
vaerdipapirer, gaeld og transaktioner i fremmed
valuta samt tillaeg og godtgerelse under aconto-
skatteordningen mv. Finansielle indtaegter og
omkostninger indregnes i resultatopgerelsen med
de belab, der vedregrer  regnskabsaret.
Renteindtaegter og -omkostninger beregnes pa
amortiserede kostpriser.

Skat af arets resultat

Arets skat, som bestar af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henfares til arets
resultat, og direkte i egenkapitalen med den del,
der kan henfgres til posteringer direkte i
egenkapitalen.

BALANCEN

Immaterielle anlaegsaktiver

Erhvervet goodwill males til kostpris med fradrag
af akkumulerede afskrivninger. Goodwill afskrives
linesert over den gkonomiske brugstid, der er
vurderet til 10 ar. Afskrivningsperioden er
foretaget ud fra en vurdering af den erhvervede
virksomheds markedsposition og indtjeningsprofil
samt branchemaessige forhold.

Fortjeneste eller tab ved salg af immaterielle
anlaegsaktiver opgeres som forskellen mellem
salgsprisen med fradrag af salgsomkostninger og
den regnskabsmaessige vaerdi pa salgstidspunktet.
Fortjeneste og tab indregnes i resultatopggrelsen
under andre driftsindtaegter eller andre
driftsomkostninger.

Materielle anlagsaktiver

Aanlaeg, driftsmateriel og inventar males til
kostpris med fradrag af akkumulerede af- og
nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
den skennede restveaerdi efter afsluttet brugstid.

Kostprisen omfatter anskaffelsesprisen samt
omkostninger direkte tilknyttet anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til at
blive taget i brug.
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Financial income and expenses

Financial income and expenses include interest
income and expenses, financial expenses of
finance leases, realised and unrealised gains and
losses arising from securities, debt and
transactions in foreign currencies, as well as
charges and allowances under the tax-on-account
scheme, etc. Financial income and expenses are
recognised by the amounts that relate to the
financial year. Interest income and expenses are
calculated on amortised cost prices.

Tax

The tax for the vyear, which consists of the
current tax for the year and changes in deferred
tax, is recognised in the Income Statement by the
share that may be attributed to the profit for
the year, and is recognised directly in equity by
the share that may be attributed to entries
directly to equity.

BALANCE SHEET

Intangible fixed assets

Acquired goodwill is measured at cost less
accumulated amortisation. Goodwill is amortised
on a straight-line basis over the expected useful
life which is estimated to 10 years. The period of
amortisation is determined based on an
assessment of the acquired Company'’s position in
the market and earnings profile, and the
industry-specific conditions.

Profit or loss from sale of intangible fixed assets
is calculated at the difference between the sales
price and the carrying amount at the time of the
sale. Profit and loss are recognised in the Income
Statement under other operating income or
other operating expenses.

Tangible fixed assets
Other plant, fixtures and equipment are
measured at cost less accumulated depreciation
and impairment losses.

The depreciation base is cost less estimated
residual value after end of useful life.

The cost includes the acquisition price and costs
incurred directly in connection with the
acquisition until the time when the asset is ready
to be used.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Der foretages lineaere afskrivninger baseret pa
folgende vurdering af aktivernes forventede
brugstider og restveaerdi:

Andre anlaeg, driftsmateriel og inventar...............

Other plant, fixtures and equipment

Indretning af lejede lokaler........cccoovvviiiiiininnen..

Leasehold improvements

Fortjeneste eller tab ved salg af materielle
anlaegsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmaessige vaerdi pa salgstidspunktet med
fradrag af afhaendelsesomkostninger. Fortjeneste
eller tab indregnes i resultatopgerelsen under
andre driftsindtaegter eller andre drifts-
omkostninger.

Finansielle anlaegsaktiver

Kapitalandele i dattervirksomheder males i mo-
derselskabets balance efter den indre veerdis
metode, der anses som en malemetode.

Kapitalandele i dattervirksomheder males i
balancen til den forholdsmaessige andel af
virksomhedernes regnskabsmaessige indre veerdi
opgjort efter moderselskabets regnskabspraksis
med fradrag eller tillaeg af urealiserede
koncerninterne avancer og tab og med tillaeg eller
fradrag af resterende vaerdi af positiv eller
negativ goodwill opgjort efter
overtagelsesmetoden. Negativ goodwill indregnes
i resultatopgarelsen ved kebet af kapitalandelen.

Vedrgrer den negative goodwill overtagne
eventualforpligtelser,  indtaegtsferes negativ
goodwill ferst, nar eventualforpligtelserne er

afviklet eller bortfaldet.

Ved kab af virksomheder anvendes
overtagelsesmetoden med omvurdering af alle
identificerede aktiver og forpligtelser til
dagsvaerdi pa overtagelsesdagen, som er
tidspunkt for opnaelse af kontrol. Kebsvederlaget
bestar af dagsvaerdien af det aftalte vederlag i
form af overdragne aktiver og forpligtelser. Hvis
en del af kabsvederlaget er betinget af fremtidige
begivenheder eller opfyldelse af aftalte
betingelser, indregnes denne del af
kebsvederlaget til dagsveerdi pa
overtagelsesdagen. Efterfolgende reguleringer af
betinget kebsvederlag indregnes i
resultatopgerelsen.
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Straight-line depreciation is provided on the
basis of an assessment of the expected useful
lives of the assets and their residual value:

Brugstid Restveerdi

Useful life Residual value

............................ 3-8ar 0-30%
............................ 3-8ar 0-30%

Profit or loss on sale of tangible fixed assets is
stated as the difference between the sales price
less selling costs and the carrying amount at the
date of sale. Profit or loss is recognised in the
Income Statement as other operating income or
other operating expenses.

Financial non-current assets

Investments in subsidiaries are measured in the
Parent Company Balance Sheet under the equity
method, which is regarded as a method of
measuring/consolidation.

Investments in subsidiaries are measured in the
Balance Sheet at the proportional share of the
enterprises’ carrying equity value, calculated in
accordance  with the Parent Company’s
accounting policies with deduction or addition of
unrealised intercompany profits or losses and
with addition or deduction of the residual value
of positive or negative goodwill calculated
according to the acquisition method. Negative
gooawill is recognised in the Income Statement
when the equity interest is acquired. Where the
negative goodwill is related to acquired
contingent liabilities, the negative goodwill will
be recognised as income when the contingent
liabilities have been settled or cease.

Acquired enterprises are subject to the
acquisition method, reassessing all identified
assets and liabilities to fair value at the
acquisition date, which is the time for obtaining
control. The purchase consideration consists of
the fair value of the agreed consideration in the
form of transferred assets and liabilities. If a
part of the purchase consideration is contingent
on future events or compliance with agreed
terms, this part of the purchase consideration is
recognised at fair value at the date of
acquisition. Subsequent regulations of the
contingent purchase consideration are recognised
in the Income Statement.
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Dagsvaerdien er opgjort pa baggrund af handler pa
et aktivt marked, alternativt beregnet ved
anvendelse af almindeligt accepterede veaerdian-
saettelsesmodeller. Ved beregning af dagsvaerdi
pa investeringsejendomme er gjort anvendelse af
en discounted cash flow model pa baggrund af
tilbagediskontering af den fremtidige indtjening.
Driftsmidler er opfert til dagsvaerdi pa baggrund
af indhentede valuarvurderinger, som bygger pa
en samlet vurdering af  maskinparken.
Overtagelsesdagen er det tidspunkt, hvor
selskabet faktisk opnar kontrol over den overtag-
ne virksomhed.

Konstaterede mervaerdier i forhold til den
underliggende virksomheds regnskabsmaessige
indre  vaerdi  indregnes og males i
overensstemmelse med den anvendte

regnskabspraksis for de aktiver og forpligtelser,
som de kan henfares til.

Koncerngoodwill afskrives over den vurderede
gkonomiske levetid, der fastlaegges pa baggrund
af ledelsens erfaringer inden for de enkelte
forretningsomrader. Koncerngoodwill afskrives
lineaert over afskrivningsperioden, der udger 10
ar. Afskrivningsperioden er foretaget ud fra en
vurdering af den erhvervede virksomheds

markedsposition og indtjeningsprofil samt
branchemaessige forhold.
Modtaget udbytte fradrages den

regnskabsmaessige vaerdi af kapitalandelen.

Nettoopskrivning af kapitalandele i dattervirk-
somheder overfgres under egenkapitalen til
reserve for nettoopskrivning efter den indre
verdis metode i det  omfang, den
regnskabsmaessige  vaerdi  overstiger anskaf-
felsesvaerdien.

Fortjeneste og tab ved afhaendelse af
kapitalandele i dattervirksomheder opggres som

forskellen mellem nettosalgsprisen og den
regnskabsmaessige vaerdi af den afhandede
kapitalandel pa salgstidspunktet inkl. ikke-

afskrevet mervaerdier og goodwill. Fortjeneste og
tab indregnes i resultatopgerelsen under
indtaegter af kapitalandele.
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The fair value is calculated based on acquisitions
made in an active market, alternatively
calculated using generally accepted valuation
models. A discounted cash flow model is used to
calculate the fair value of investment properties
based on a discounted cash flow of future
earnings. Operating equipment is recognised at
fair value based on an assessor’s opinion, based
on an overall assessment of the production
equipment. The acquisition date is the date on
which the Company gains actual control over the
acquired entity.

Ascertained excess values in relation to the
underlying company'’s equity value are recognised
and measured in accordance with the accounting
policies for the assets and liabilities, to which
they attributable. .

Consolidated goodwill is amortised over the
expected useful life, which is determined on the
basis of Management’s experience within the
individual lines of business. Consolidated
goodwill is amortised on a straightline basis over
the amortisation period, which is 10 years. The
amortisation period is determined on the basis of
an assessment of the acquired entity’s market
position and earnings profile, and the
industryspecific condition.

Received dividend is deducted in the carrying
amount of the equity investment.

Net revaluation of investments in subsidiaries is
transferred under equity to reserve for net
revaluation under the equity value method to
the extent that the carrying amount exceeds the
acquisition value.

Investments in subsidiaries are determined as the
difference between the net selling price and the
carrying amount of the disposed investment at
the time of sale, including non-depreciated
excess values and goodwill. Profit and loss are
recognised in the Income Statement under
income from investments.
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Kapitalandele i dattervirksomheder med negativ
regnskabsmaessig indre vaerdi males til 0 kr. Et
eventuelt tilgodehavende hos disse virksomheder
nedskrives, i det omfang tilgodehavendet er
uerholdeligt ud fra et konkret vurderet
nedskrivningsbehov. I det omfang
modervirksomheden har en retlig eller faktisk
forpligtelse til at daekke en underbalance, der
overstiger  tilgodehavendet, indregnes det
resterende belgb under hensatte forpligtelser.

Vardiforringelse af anlagsaktiver
Den regnskabsmaessige vaerdi af immaterielle og
materielle anlaegsaktiver samt finansielle anlaegs-
aktiver, der ikke males til dagsvaerdi, vurderes
arligt for indikationer pa veerdiforringelse ud over
det, som udtrykkes ved afskrivning.

Foreligger der indikationer pa veaerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages
nedskrivning til genindvindingsvaerdien, hvis
denne er lavere end den regnskabsmaessige
veerdi.

Genindvindingsveerdi er den hgjeste veerdi af
kapitalvaerdi og salgsvaerdien fratrukket
forventede  omkostninger ved et @ salg.
Kapitalvaerdien opgeres som nutidsvaerdien af de
forventede nettopengestremme fra fortsat
anvendelse af aktivet eller aktivgruppen og det
forventede provenu ved salg af aktivet eller
aktivgruppen efter endt brugstid. Der anvendes
en diskonteringsrente, som afspejler den risikofri
markedsrente og ejernes afkastkrav  for
tilsvarende aktiver. Vaekstraten i
terminalperioden fastsaettes i overensstemmelse
med branchenormen.
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Investments in subsidiaries with negative equity
value are measured at DKK 0. Any receivables
with these companies are written off, to the
extent that the receivable is uncollectible from a
specifically assessed indication of impairment. To
the extent that the Parent Company has a legal
or actual obligation to cover a negative balance
which exceeds the receivable, the remainder is
recognised under provisions for liabilities.

Impairment of fixed assets

The carrying amount of intangible fixed and tan-
gible assets together with fixed assets, which are
not measured at fair value,, are assessed
annually for indications of impairment other
than that reflected by amortisation and
depreciation.

In the event of impairment indications, an
impairment test is made for each asset or group
of assets, respectively. If the recoverable
amount is lower than the carrying amount, the
asset is written down to the recoverable amount.

The recoverable amount is calculated at the
higher of the capital value and the sales value
less expected costs of a sale. The capital value is
determined as the Company's share in the
current value of the net cash flows which the
subsidiary is expected to generate through its
activities and from sale of assets after the end of
their useful lives. A discount rate is used which
reflects the risk-free market rate and the
owners' minimum return on interest
requirements for similar assets. The growth rate
in the terminal period is determined in
accordance with the standards within the
industry.
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Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel vaerdi.
Vaerdien reduceres med nedskrivning til imade-
gaelse af forventede tab.

Der foretages nedskrivning til imgdegaelse af tab,
hvor der vurderes at vaere indtruffet en objektiv
indikation pa, at et tilgodehavende eller en
portefalje af tilgodehavender er vaerdiforringet.
Hvis der foreligger en objektiv indikation pa, at
et individuelt tilgodehavende er veerdiforringet,

foretages nedskrivning pa individuelt niveau.

Tilgodehavender, hvorpa der ikke foreligger en
objektiv indikation pa veerdiforringelse pa
individuelt niveau, vurderes pa portefsljeniveau
for objektiv indikation for veerdiforringelse.
Portefgljerne baseres primart pa debitorernes
hjemsted og kreditvurdering i overensstemmelse

med selskabets kreditrisikostyringspolitik. De
objektive indikatorer, som anvendes for
portefgljer, er fastsat baseret pa historiske

tabserfaringer.

Nedskrivninger opgegres som forskellen mellem
den regnskabsmaessige vaerdi af tilgodehavender
og nutidsvaerdien af de forventede
pengestrgmme, herunder realisationsvaerdi af
eventuelle modtagne sikkerhedsstillelser. Som
diskonteringssats anvendes den effektive rente
for det enkelte tilgodehavende eller portefalje.

Igangvaerende arbejder for fremmed regning
Igangvaerende arbejder for fremmed regning
males til salgsveerdien af det udferte arbejde.
Salgsvaerdien males pa baggrund af faerdig-
gorelsesgraden pa balancedagen og de samlede
forventede indtaegter pa det enkelte igangvaeren-
de arbejde. Feerdiggerelsesgraden fastlaegges pa
baggrund af en vurdering af det udferte arbejde,
normalt beregnet som forholdet mellem de
afholdte omkostninger og de samlede forventede
omkostninger til den pagaeldende entreprise.

Periodeafgraensningsposter, aktiver
Periodeafgraensningsposter, indregnet under ak-
tiver, omfatter afholdte omkostninger vedrgrende
efterfglgende regnskabsar.

Skyldig skat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst reguleret for
skat af tidligere ars skattepligtige indkomster
samt for betalte acontoskatter.

38

Receivables

Receivables are measured at amortised cost
which usually corresponds to nominal value. The
value is written down to meet expected losses.

Write-off is performed to provide for losses when
an objective indication has been assessed to have
incurred that a receivable or a portfolio of
receivables are impaired. If there is an objective
indication that an individual receivable is
impaired, the write-off is performed at
individual level.

Receivables for which there are no objective
indication of impairment at individual level are
assessed at portfolio level for objective
indication of impairment. The portfolios are
primarily based on the debtors’ registered office
and credit rating in accordance with the
Company’s policy for credit risk management.
The objective indicators, which are applied for
portfolios, are determined based on the
historical loss experiences.

Write-off is determined as the difference
between the carrying amount of receivables and
the present value of the expected cash flows,
including realisable value of any received
collaterals. The effective interest rate is used as
discount rate for the single receivable or
portfolio.

Contract work in progress

Work in progress on contract is measured at the
sales value of the work performed. The sales
value is measured on the basis of the degree of
completion on the Balance Sheet date and the
total anticipated revenue related to the specific
piece of work in progress. The stage of
completion is determined based on an assessment
of the work performed, usually calculated as the
relation between the costs incurred and the total
expected costs for the contract in question.

Accruals, assets
Accruals recognised as assets include costs incur-
red relating to the subsequent financial year.

Tax payable and deferred tax

Current tax liabilities and receivable current tax
are recognised in the Balance Sheet as the
calculated tax on the taxable income for the
year, adjusted for tax on the taxable income for
previous years and taxes paid on account.
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Selskabet er sambeskattet med koncernforbundne
danske selskaber. Den aktuelle selskabsskat
fordeles mellem de sambeskattede selskaber i
forhold til disses skattepligtige indkomster og
med fuld fordeling med refusion vedrgrende
skattemaessige underskud. De sambeskattede
selskaber indgar i  acontoskatteordningen.
Tilgodehavende og skyldigt sambeskatningsbidrag
indregnes i balancen under henholdsvis
omsatningsaktiver og gaeld.

Udskudt skat males af midlertidige forskelle mel-
lem regnskabsmaessig og skattemaessig vaerdi af
aktiver og forpligtelser.

Udskudte skatteaktiver, herunder skatteveerdien
af fremfarselsberettiget skattemaessigt under-
skud, males til den vaerdi, hvortil aktivet for-
ventes at blive anvendt inden for en overskuelig
arraekke, enten ved udligning i skat af fremtidig
indtjening eller ved modregning i udskudte
skatteforpligtelser inden for samme juridiske
skatteenhed.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgiv-
ning vil vaere gaeldende, nar den udskudte skat
forventes udlgst som aktuel skat. Zndring i
udskudt skat som folge af aendringer i
skattesatser indregnes i resultatopgerelsen
bortset fra poster, der fogres direkte pa
egenkapitalen.

Geaeldsforpligtelser
Gaeld i evrigt er malt til amortiseret kostpris
svarende til nominel vaerdi.
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The Company is subject to joint taxation with
Danish Group companies. The current corporation
tax is distributed among the joint taxable
companies in proportion to their taxable income
and with full allocation and refund related to tax
losses. The joint taxable companies are included
in the tax-on-account scheme. Joint taxation
contributions receivable and payable are
recognised in the Balance Sheet under current
assets and liabilities, respectively.

Deferred tax is measured on the temporary dif-
ferences between the carrying amount and the
tax value of assets and liabilities.

Deferred tax assets, including the tax value of
tax loss carryforwards, are measured at the
amount at which the asset is expected to be used
within a reasonable number of years, either by
setoff against tax on future earnings or by setoff
against deferred tax liabilities within the same
legal tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that under the legislation in
force on the Balance Sheet date will be appli-
cable when the deferred tax is expected to
crystallise as current tax. Any changes in the
deferred tax resulting from changes in tax rates,
are recognised in the income statement, except
from items recognised directly in equity.

Liabilities
Other liabilities are measured at amortised cost
equal to nominal value.
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Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer,
der opstar mellem transaktionsdagens kurs og
kursen pa betalingsdagen, indregnes i resultat-
opgarelsen som en finansiel post.

Tilgodehavender, gaeld og andre monetaere poster
i fremmed valuta, som ikke er afregnet pa
balancedagen, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pa tidspunktet for tilgodehavendets eller
geaeldens opstaen indregnes i resultatopggrelsen
under finansielle indtaegter og omkostninger.

Anlaegsaktiver, der er kebt i fremmed valuta,
omregnes til kursen pa transaktionsdagen.

PENGESTROMSOPGORELSE

Pengestrgmsopggrelsen viser pengestremmene for
aret fordelt pa driftsaktivitet, investerings-
aktivitet og finansieringsaktivitet for aret, arets
forskydning i likvider samt likvider ved arets be-
gyndelse og slutning.

Pengestramme fra driftsaktivitet:

Pengestromme fra driftsaktivitet opgeres som
arets resultat reguleret for ikke-kontante drifts-
poster, andring i driftskapital samt betalt
selskabsskat.

Pengestramme fra investeringsaktivitet:
Pengestromme fra investeringsaktivitet omfatter
betaling i forbindelse med kgb og salg af immate-
rielle, materielle og finansielle anlasgsaktiver.

Pengestramme fra finansieringsaktivitet:
Pengestramme fra finansieringsaktivitet omfatter
andringer i starrelse eller sammensaetning af
aktiekapital og omkostninger forbundet hermed
samt optagelse af lan samt afdrag pa rente-
barende gaeld og betaling af udbytte til
selskabsdeltagere.
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Foreign currency translation

Transactions in foreign currencies are translated
at the rate of exchange on the transaction date.
Exchange differences arising between the rate on
the transaction date and the rate on the
payment date are recognised in the Income
Statement as a financial income or expense.

Receivables, payables and other monetary items
in foreign currencies that are not settled on the
Balance Sheet date are translated at the
exchange rate on the Balance Sheet date. The
difference between the exchange rate on the
Balance Sheet date and the exchange rate at the
date when the receivables or payables come into
existence recognised in the Income Statement as
financial income or expenses.

Fixed assets acquired in foreign currencies are
translated at the rate of exchange on the
transaction date.

CASH FLOW STATEMENT

The cash flow statement shows the Company’s
cash flows for the year for operating activities,
investing activities and financing activities in the
year, the change in cash and cash equivalents of
the year and cash and cash equivalents at
beginning and end of the year.

Cash flows from operating activities:

Cash flows from operating activities are
computed as the results for the year adjusted for
non-cash operating items, changes in net working
capital and corporation tax paid.

Cash flows from investing activities:

Cash flows from investing activities include
payments in connection with purchase and sale of
intangible and tangible fixed asset and fixed
asset investments.

Cash flows from financing activities:

Cash flows from financing activities include
changes in the size or composition of share
capital and related costs, and borrowings and
repayment of interest-bearing debt and payment
of dividend to shareholders.
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Likvider: Cash and cash equivalents:

Likvider omfatter likvide beholdninger og Cash and cash equivalents include cash at bank

kortfristede vaerdipapirer hvorpa der kun er and in hand and short-term securities, for which

ubetydelig risiko for vaerdiaendringer og som uden there is only negligible risk of changes in value,

hindringer kan omsaettes til likvide beholdninger. and which are readily negotiable for cash at bank
and in hand.



