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REVISIONSAKTIESELSKAB

ØSTBANEGADE 123

2100 KØBENHAVN Ø

CVR:  15 91 56 41

TLF: 33 30 15 15

E-MAIL: CK@CK.DK

WEB: WWW.CK.DK

Horváth Denmark ApS
Frederiksborggade 15 2., 1256 Copenhagen K

Company reg. no. 43 97 40 17

Annual report

1 April 2023 - 31 March 2024

The annual report was submitted and approved by the general meeting on the 3 June 2024.

Andreas Kirchberg
Chairman of the meeting

Notes:

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

 Please note that decimal points have not been used in the usual English way. This means that for instance DKK 146.940 means the amount
of DKK 146,940, and that 23,5 % means 23.5 %.
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Management's statement

Today, the Board of Directors and the Managing Director have approved the annual report of Horváth

Denmark ApS for the financial year 1 April 2023 - 31 March 2024.

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

We consider the chosen accounting policy to be appropriate, and in our opinion, the financial statements

give a true and fair view of the financial position of the Company at 31 March 2024 and of the results of

the Company's operations for the financial year 1 April 2023 – 31 March 2024.

Further, in our 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.

Copenhagen K, 3 June 2024

Managing Director

Andreas Kirchberg
CEO

Board of directors

Axel Borcherding Alexandra Hönlinger
Chairman
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Independent auditor's report

To the Shareholders of Horváth Denmark ApS

Opinion

We have audited the financial statements of Horváth Denmark ApS for the financial year 1 April 2023 -

31 March 2024, which comprise income statement, balance sheet, statement of changes in equity, notes

and a summary of significant accounting policies, for the Company. The financial statements are

prepared under the Danish Financial Statements Act.

In our opinion, the financial statements give a true and fair view of the financial position of the Company

at 31 March 2024, and of the results of the Company's operations for the financial year 1 April 2023 - 31

March 2024 in accordance with the Danish Financial Statements Act.

Basis for conclusion

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 Financial

Statements” section of our report. We are independent of the Company in accordance with the

International Ethics Standards Board for Accountants’ International Code of Ethics for Professional

Accountants (IESBA Code) and the additional ethical requirements applicable in Denmark, and we have

fulfilled our other ethical responsibilities in accordance with these requirements and the IESBA Code.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for

our opinion.

Management’s Responsibilities for the Financial Statements

Management is responsible for the preparation of financial statements that give a true and fair view in

accordance with the Danish Financial Statements Act, and for such internal control as Management

determines is necessary to enable the preparation of financial statements that are free from material

misstatement, whether due to fraud or error.

In preparing the financial statements, Management is responsible for assessing the Company’s ability to

continue as a going concern, disclosing, as applicable, matters related to going concern and using the

going concern basis of accounting in preparing the financial statements unless Management either

intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are

free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that

includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an

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

always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are

considered material if, individually or in the aggregate, they could reasonably be expected to influence

the economic decisions of users taken on the basis of these financial statements.
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Independent auditor's report

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:

 Identify and assess the risks of material misstatement of the financial statements, whether due to

fraud or error, design and perform audit procedures responsive to those risks, and obtain audit

evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not

detecting a material misstatement resulting from fraud is higher than for one resulting from error

as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override

of internal control.

 Obtain an understanding of internal control relevant to the audit in order to design audit

procedures that are appropriate in the circumstances, but not for the purpose of expressing an

opinion on the effectiveness of the Company’s internal control.

 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting

estimates and related disclosures made by Management.

 Conclude on the appropriateness of Management’s use of the going concern basis of accounting

in preparing the financial statements and, based on the audit evidence obtained, whether a

material uncertainty exists related to events or conditions that may cast significant doubt on the

Company’s ability to continue as a going concern. If we conclude that a material uncertainty

exists, we are required to draw attention in our auditor’s report to the related disclosures in the

financial statements or, if such disclosures are inadequate, to modify our opinion. Our

conclusions are based on the audit evidence obtained up to the date of our auditor’s report.

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

concern.

 Evaluate the overall presentation, structure and contents of the financial statements, including the

disclosures, and whether the financial statements represent the underlying transactions and events

in a manner that gives a true and fair view.

We communicate with those charged with governance regarding, among other matters, the planned scope

and timing of the audit and significant audit findings, including any significant deficiencies in internal

control that we identify during our audit.

Statement on Management’s Review

Management is responsible for Management’s Review.

Our opinion on the financial statements does not cover Management’s Review, and we do not express

any form of assurance conclusion thereon.
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Independent auditor's report

In connection with our audit of the financial statements, our responsibility is to read Management’s

Review and, in doing so, consider whether Management’s Review is materially inconsistent with the

financial statements or our knowledge obtained during the audit, or otherwise appears to be materially

misstated.

Moreover, it is our responsibility to consider whether Management’s Review provides the information

required under the Danish Financial Statements Act.

Based on the work we have performed, we conclude that Management’s Review is in accordance with

the financial statements and has been prepared in accordance with the requirements of the Danish

Financial Statement Act. We did not identify any material misstatement of Management’s Review.

Copenhagen, 3 June 2024

Christensen Kjærulff
Statsautoriseret Revisionsaktieselskab
Company reg. no. 15 91 56 41

Mads Kokholm
State Authorised Public Accountant
mne35395
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Company information

The company Horváth Denmark ApS

Frederiksborggade 15 2.

1256 Copenhagen K

Company reg. no. 43 97 40 17

Financial year: 1 April - 31 March

1st financial year

Board of directors Axel Borcherding, Chairman

Alexandra Hönlinger

Managing Director Andreas Kirchberg, CEO

Auditors Christensen Kjærulff

Statsautoriseret Revisionsaktieselskab

Østbanegade 123

2100 København Ø

Parent company Horváth & Partner GmbH
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Management´s review

Description of key activities of the company

The purpose of the company is to engage in consultancy services as well as related activities.

Development in activities and financial matters

The gross profit for the year totals 4.977.020 DKK. Income from ordinary activities after tax totals

4.152.483 DKK . Management considers the net profit for the year satisfactory.
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Income statement

All amounts in DKK.

Note
1/4 2023

- 31/3 2024

Gross profit 4.977.604

1 Staff costs -809.323

Operating profit 4.168.281

Other financial income 18.887

2 Other financial expenses -34.685

Pre-tax net profit or loss 4.152.483

3 Tax on net profit for the year -915.024

Net profit or loss for the year 3.237.459

Proposed distribution of net profit:

Transferred to retained earnings 3.237.459

Total allocations and transfers 3.237.459
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Balance sheet at 31 March

All amounts in DKK.

Assets

Note 2024

Non-current assets

Deposits due in more than 1 year 17.290

Total investments 17.290

Total non-current assets 17.290

Current assets

Trade receivables 3.822.000

Prepayments 285.698

Total receivables 4.107.698

Cash and cash equivalents 1.810.259

Total current assets 5.917.957

Total assets 5.935.247
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Balance sheet at 31 March

All amounts in DKK.

Equity and liabilities

Note 2024

Equity

Contributed capital 40.000

Retained earnings 3.237.459

Total equity 3.277.459

Liabilities other than provisions

Payables to associates 567.498

Total long term liabilities other than provisions 567.498

Trade payables 51.242

Income tax payable 915.024

Other payables 1.124.024

Total short term liabilities other than provisions 2.090.290

Total liabilities other than provisions 2.657.788

Total equity and liabilities 5.935.247
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Statement of changes in equity

All amounts in DKK.

Contributed

capital

Retained

earnings Total

Equity 1 April 2023 40.000 0 40.000

Retained earnings for the year 0 3.237.459 3.237.459

40.000 3.237.459 3.277.459
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Notes

All amounts in DKK.

1/4 2023
- 31/3 2024

1. Staff costs

Salaries and wages 808.738

Other costs for social security 585

809.323

Average number of employees 1

2. Other financial expenses

Other financial costs 34.685

34.685

3. Tax on net profit for the year

Tax on net profit or loss for the year 915.024

915.024
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Accounting policies

The annual report for Horváth Denmark 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 annual report is presented in DKK. The annual report comprises the first financial year and hence

comparative figures are not available.

Income statement

Gross profit

Gross profit comprises the revenue, changes in inventories of finished goods, and work in progress, own

work capitalised, other operating income, 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.

Revenue is recognised in the income statement on the completion of sales. This is generally considered

to be the case when:

 The service has been provided before the end of the financial year

 A binding sales agreement exists

 The sales price has been determined

 Payment has been received, or is anticipated with a reasonable degree of certainty.

This ensures that recognition does not take place until the total income and costs and stage of completion

at the reporting date can be reliably validated and it seems probable that the economic benefits, including

payments, will flow to the enterprise.

Cost of sales comprises costs concerning purchase of raw materials and consumables less discounts and

changes in inventories.

Other external expenses comprise expenses incurred for distribution, sales, advertising, administration,

premises, loss on receivables, and operational leasing costs.

Staff costs

Staff costs include salaries and wages, including holiday allowances, pensions, and other social security

costs, etc., for staff members.

Financial income and expenses

Financial income and expenses are recognised in the income statement with the amounts concerning the

financial year. Financial items include interest income and expenses..
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Accounting policies

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.

Statement of financial position

Investments

Deposits

Deposits are measured at amortised cost and represent deposits.

Receivables

Receivables are measured at amortised cost, which usually corresponds to nominal value.

In order to meet expected losses, impairment takes place at the net realisable value. The company has

chosen to use IAS 39 as a basis for interpretation when recognising impairment of financial assets, which

means that impairments must be made to offset losses where an objective indication is deemed to have

occurred that an account receivable or a portfolio of accounts receivable is impaired. If an objective

indication shows that an individual account receivable has been impaired, an impairment takes place at

individual level.

Accounts receivable for which there is no objective indication of impairment at the individual level are

evaluated at portfolio level for objective indication of impairment. The portfolios are primarily based on

the debtors' domicile and credit rating in accordance with the company's and the group's credit risk

management policy. Determination of the objective indicators applied for portfolios are based on

experience with historical losses.

Impairment losses are calculated as the difference between the carrying amount of accounts receivable

and the present value of the expected cash flows, including the realisable value of any securities

received. The effective interest rate for the individual account receivable or portfolio is used as the

discount rate.

Prepayments

Prepayments recognised under assets comprise incurred costs concerning the following financial year.

Cash and cash equivalents

Cash and cash equivalents comprise cash at bank.

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.
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Accounting policies

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.

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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  "nonce": "638535447206174475.OTFjNGNjYjctYzdhMy00YzAxLWI0MDgtYzdjZTM1MWUyZmI3MTBkZjg0M2QtY2YzZi00OThjLWFlMzgtNTJiN2U1NDMxNDkz",

  "provider": "mitid",

  "provider_unique_id": "5120a41e-d2a0-4104-a73c-51ec9617765e",

  "rat": "1717947922",

  "sid": "905e6bb9-753e-4fc5-aafb-e82aee68a181",

  "sub": "5120a41e-d2a0-4104-a73c-51ec9617765e",

  "transaction_id": "ae674a36-3c8f-4a08-bba8-a328a6f9368c",

  "app_eid_sign_type": "DanishMitId",

  "app_AuthenticationType": "Eid",

  "app_UrlReference": "",

  "signedAtUtc": "2024-06-09T15:45:57.2961945Z",

  "userAgent": "Mozilla/5.0 (Windows NT 10.0; Win64; x64) AppleWebKit/537.36 (KHTML, like Gecko) Chrome/125.0.0.0 Safari/537.36",

  "signOrderIds": "251834154",

  "agreementId_1d81f8rwsQW251834154": "1d81f8rwsQW251834154 (jeg underskriver dette dokument som: Revisor)",

  "agreementId_9da95eSTZPu251834154": "9da95eSTZPu251834154 (jeg underskriver dette dokument som: Revisor)",

  "agreementId_aa2db2smJtJ251834154": "aa2db2smJtJ251834154 (jeg underskriver dette dokument som: Revisor)"

}




Proof of Signing
 
This is the proof of signing on the order with Reference ID cca33eXRksN251834154.
 
The document was created: 03-06-2024 15:58:49 
The document was received: 07-06-2024 08:01:51 
The document was signed: 07-06-2024 10:18:38 
All dates and times are given in UTC.
 
Name: Alexandra Hönlinger 
Email: ahoenlinger@horvath-partners.com 
IP-Address: 84.175.226.214:16671
 
The SHA512 hashsum of the embedded SDO is:
 
774E9596B1FE4C3C1B697C2A4A50A9B8 ¬  
E83B0C3E4A3146772753CDC076BD4991 ¬  
0AEFB511A5097E21232172B3352B9EA8 ¬  
687A625D430BD65885934E6C4DDDEAED





		Proof of Signing





{

  "name": "Alexandra Hönlinger",

  "email": "ahoenlinger@horvath-partners.com",

  "phone": "",

  "sharedSecret": "",

  "smsSessionId": "",

  "app_AuthenticationType": "EasySign",

  "app_UrlReference": "r-OWYxYWM5MmEtZGJjZS00MGFjLTllZmMtODcxODUzOTg0ZDBjfDAwMDAwMDAzfGNlYTdhN2QxLTkxZDAtNGQ3Zi04NDI5LWFkMDg4OTFjZDQwN3wyNTE4MzQxNTQ=",

  "signature": "",

  "signedAtUtc": "2024-06-07T10:18:37.8846372Z",

  "userAgent": "Mozilla/5.0 (Windows NT 10.0; Win64; x64) AppleWebKit/537.36 (KHTML, like Gecko) Chrome/125.0.0.0 Safari/537.36 Edg/125.0.0.0",

  "signOrderIds": "251834154",

  "agreementId_1d81f8rwsQW251834154": "1d81f8rwsQW251834154 (I sign this document as: Bestyrelsesmedlem)",

  "agreementId_aa2db2smJtJ251834154": "aa2db2smJtJ251834154 (I sign this document as: Bestyrelsesmedlem)",

  "agreementId_b3ca60rZWWj251834154": "b3ca60rZWWj251834154 (I sign this document as: Bestyrelsesmedlem)"

}





Proof of Signing
 
This is the proof of signing on the order with Reference ID cca33eXRksN251834154.
 
The document was created: 03-06-2024 15:58:49 
The document was received: 03-06-2024 15:58:51 
The document was signed: 07-06-2024 08:01:50 
All dates and times are given in UTC.
 
Name: Andreas Kirchberg 
Email: akirchberg@horvath-partners.com 
IP-Address: 62.245.134.132:24703
 
The SHA512 hashsum of the embedded SDO is:
 
D86CB7F96A636377A2FDB33C0E6E4CC7 ¬  
2DAFCFDCF16AEBDE80289ABAA635C8DF ¬  
259ABD2239879031F792C5FA44CBF907 ¬  
3011FA609029E1E57BFA3C77296A3ED1





		Proof of Signing





{

  "name": "Andreas Kirchberg",

  "email": "akirchberg@horvath-partners.com",

  "phone": "",

  "sharedSecret": "",

  "smsSessionId": "",

  "app_AuthenticationType": "EasySign",

  "app_UrlReference": "r-OWYxYWM5MmEtZGJjZS00MGFjLTllZmMtODcxODUzOTg0ZDBjfDAwMDAwMDAxfGUwZjgwYjEwLWZiZjUtNGFhMy04NTg3LWEwZTZhMzNiOTdmN3wyNTE4MzQxNTQ=",

  "signature": "",

  "signedAtUtc": "2024-06-07T08:01:50.4119628Z",

  "userAgent": "Mozilla/5.0 (Windows NT 10.0; Win64; x64) AppleWebKit/537.36 (KHTML, like Gecko) Chrome/125.0.0.0 Safari/537.36 Edg/125.0.0.0",

  "signOrderIds": "251834154",

  "agreementId_1d81f8rwsQW251834154": "1d81f8rwsQW251834154 (I sign this document as: DirektÃ¸r)",

  "agreementId_9da95eSTZPu251834154": "9da95eSTZPu251834154 (I sign this document as: DirektÃ¸r)",

  "agreementId_b3ca60rZWWj251834154": "b3ca60rZWWj251834154 (I sign this document as: DirektÃ¸r)"

}





Proof of Signing
 
This is the proof of signing on the order with Reference ID cca33eXRksN251834154.
 
The document was created: 03-06-2024 15:58:49 
The document was received: 09-06-2024 15:45:59 
The document was signed: 09-06-2024 16:56:19 
All dates and times are given in UTC.
 
Name: Andreas Kirchberg 
Email: akirchberg@horvath-partners.com 
IP-Address: 94.31.85.9:47587
 
The SHA512 hashsum of the embedded SDO is:
 
F6C9CD11D0967E0BD5DAB4EE90F7D87D ¬  
3A62EC8A0D7CCD459C065DE5408CAEED ¬  
D78BE1067F827613A0DE92285CF416C0 ¬  
AFE6F127424E855670AB171E5BEBB166





		Proof of Signing





{

  "name": "Andreas Kirchberg",

  "email": "akirchberg@horvath-partners.com",

  "phone": "",

  "sharedSecret": "",

  "smsSessionId": "",

  "app_AuthenticationType": "EasySign",

  "app_UrlReference": "r-OWYxYWM5MmEtZGJjZS00MGFjLTllZmMtODcxODUzOTg0ZDBjfDAwMDAwMDA1fDc2MTZjN2UzLTBjNzItNDgxNC04MzgxLWZjY2Q4NGE4NTNjNXwyNTE4MzQxNTQ=",

  "signature": "",

  "signedAtUtc": "2024-06-09T16:56:19.6456235Z",

  "userAgent": "Mozilla/5.0 (Windows NT 10.0; Win64; x64) AppleWebKit/537.36 (KHTML, like Gecko) Chrome/125.0.0.0 Safari/537.36 Edg/125.0.0.0",

  "signOrderIds": "251834154",

  "agreementId_1d81f8rwsQW251834154": "1d81f8rwsQW251834154 (I sign this document as: Dirigent)",

  "agreementId_f0dd4dsHqZm251834154": "f0dd4dsHqZm251834154 (I sign this document as: Dirigent)"

}





Proof of Signing
 
This is the proof of signing on the order with Reference ID cca33eXRksN251834154.
 
The document was created: 03-06-2024 15:58:49 
The document was received: 07-06-2024 08:01:51 
The document was signed: 09-06-2024 06:54:59 
All dates and times are given in UTC.
 
Name: Axel Borcherding 
Email: aborcherding@horvath-partners.com 
IP-Address: 80.135.116.134:30631
 
The SHA512 hashsum of the embedded SDO is:
 
1A6CF07238E0D2671678C4D47136BD11 ¬  
D1A001055022A6AE8ADF309C962249F7 ¬  
548C460EA27FDDD73B180B10C4E69743 ¬  
C62D35E7F7EF8708B346B89E1C5A1A71





		Proof of Signing





{

  "name": "Axel Borcherding",

  "email": "aborcherding@horvath-partners.com",

  "phone": "",

  "sharedSecret": "",

  "smsSessionId": "",

  "app_AuthenticationType": "EasySign",

  "app_UrlReference": "r-OWYxYWM5MmEtZGJjZS00MGFjLTllZmMtODcxODUzOTg0ZDBjfDAwMDAwMDAyfDJhODZhYzg3LTIzNzAtNDViZi05YzJmLTI5MjUxNDUyNGJhM3wyNTE4MzQxNTQ=",

  "signature": "",

  "signedAtUtc": "2024-06-09T06:54:59.5719415Z",

  "userAgent": "Mozilla/5.0 (Windows NT 10.0; Win64; x64) AppleWebKit/537.36 (KHTML, like Gecko) Chrome/125.0.0.0 Safari/537.36 Edg/125.0.0.0",

  "signOrderIds": "251834154",

  "agreementId_1d81f8rwsQW251834154": "1d81f8rwsQW251834154 (I sign this document as: Bestyrelsesformand)",

  "agreementId_aa2db2smJtJ251834154": "aa2db2smJtJ251834154 (I sign this document as: Bestyrelsesformand)",

  "agreementId_b3ca60rZWWj251834154": "b3ca60rZWWj251834154 (I sign this document as: Bestyrelsesformand)"

}
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