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Ledelsespategning
Management's statement

Bestyrelse og direktion har dags dato aflagt arsrap-
porten for regnskabsaret 1. januar - 31. december
2023 for EDUTERM A/S.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts
maessig, og efter vores opfattelse giver arsregnska-
bet et retvisende billede af selskabets aktiver, pas
siver og finansielle stilling pr. 31. december 2023
samt af resul-tatet af selskabets aktiviteter for regn
skabséret 1. januar - 31. december 2023.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redegerelse for de forhold, som
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Ishgj, den 14. maj 2024
Ishoj, 14 May 2024

Direktion
Managing Director

Christian Rud Ingvardsen

Bestyrelse

Board of directors

Frank Baumbach

Christian Rud Ingvardsen

Today, the Board of Directors and the Managing
Director have approved the annual report of
EDUTERM A/S for the financial year 1 January -
31 December 2023.

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 December
2023 and of the results of the Company's
operations for the financial year 1 January — 31
December 2023.

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.

Hans Jorgen Ingvardsen
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Til aktionzeren i EDUTERM A/S

Konklusion

Vi har revideret arsregnskabet for EDUTERM A/S
for regnskabséret 1. januar - 31. december 2023,
der omfatter anvendt regnskabspraksis, resultatop-
gorelse, balance, egenkapitalopgerelse og noter.
Arsregnskabet udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2023 samt af
resultatet af selskabets aktiviteter for regnskabséaret
1. januar - 31. december 2023 i overensstemmelse
med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark. Vores
ansvar ifelge disse standarder og krav er narmere
beskrevet i revisionspétegningens afsnit “Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
hangige af selskabet i overensstemmelse med In-
Ethics  Standards Board  for
Accountants' internationale retningslinjer for
revisorers etiske adfaerd (IESBA Code) og de yder-
ligere etiske krav, der er galdende i Danmark,

ternational

ligesom vi har opfyldt vores ovrige etiske forplig-
telser 1 henhold til disse krav og IESBA Code. Det
er vores opfattelse, at det opnaede revisionsbevis
er tilstrekkeligt og egnet som grundlag for vores
konklusion.

To the Shareholder of EDUTERM A/S

Opinion
We have audited the financial statements of
EDUTERM A/S for the financial year 1 January -
31 December 2023, which comprise a summary of
significant accounting policies, income statement,
balance sheet, statement of changes in equity and
notes, for the Company. The financial statements
the

are prepared under 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 December 2023, and of the results
of the Company's operations for the financial year
1 January - 31 December 2023 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.
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser nodvendig for at udarbejde et arsregn-
skab uden vesentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsat-
te driften; at oplyse om forhold vedrerende fortsat
drift, hvor dette er relevant; samt at udarbejde ars-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskabet, indstille driften eller ik-
ke har andet realistisk alternativ end at gere dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mél er at opnd hej grad af sikkerhed for, om
arsregnskabet som helhed er uden vasentlig fejlin-
formation, uanset om denne skyldes besvigelser el-
ler fejl, og at afgive en revisionspategning med en
konklusion. Hej grad af sikkerhed er et hgjt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udferes 1 overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er geldende i Danmark, altid vil afdekke
vaesentlig fejlinformation, néar sddan findes. Fejlin-
formationer kan opstd som folge af besvigelser el-
ler fejl og kan betragtes som vesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pd de ekonomiske beslut-
ninger, som regnskabsbrugerne treffer p& grundlag
af arsregnskabet.

Management’s  Responsibilities  for  the
Financial Statements

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

Statements Act, and for such internal control as

in accordance Danish Financial
Management determines is necessary to enable the
preparation of financial statements that are free
from material misstatement, whether due to fraud

or e1ror.

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
statements  unless

preparing the financial

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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Den uafhzengige revisors revisionspategning

Independent auditor's report

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

. Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation 1 arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udferer revisionshandlin-
ger som reaktion pé disse risici samt opnér
revisionsbevis, der er tilstraekkeligt og eg-
net til at danne grundlag for vores konklu-
sion. Risikoen for ikke at opdage vasentlig
fejlinformation forérsaget af besvigelser er
hgjere end ved vasentlig fejlinformation
forarsaget af fejl, idet besvigelser kan om-
fatte sammensvergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller tilsi-
desettelse af intern kontrol.

. Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstendighederne, men ikke
for at kunne udtrykke en konklusion om ef-
fektiviteten af selskabets interne kontrol.

. Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmessige skon og
tilknyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

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:

o 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.

o 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.

o Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting  estimates and  related
disclosures made by Management.
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Den uafhzengige revisors revisionspategning

Independent auditor's report

. Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnédede re-
visionsbevis er vasentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets ev-
ne til at fortseette driften. Hvis vi konklude-
rer, at der er en vasentlig usikkerhed, skal
vi 1 vores revisionspétegning gere opmaerk-
som pa oplysninger herom i arsregnskabet
eller, hvis sadanne oplysninger ikke er til-
streekkelige, modificere vores konklusion.
Vores konklusioner er baseret pa det revi-
sionsbevis, der er opndet frem til datoen
for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfo-
re, at selskabet ikke lengere kan fortseatte
driften.

. Tager vi stilling til den samlede prasenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om &rs-
regnskabet afspejler de underliggende

transaktioner og begivenheder pé en sddan

made, at der gives et retvisende billede her-

af.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tidsmaes-
sige placering af revisionen samt betydelige revisi-
onsmassige observationer, herunder eventuelle be-
tydelige mangler i intern kontrol, som vi identifi-

cerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

o 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
the audit

evidence obtained up to the date of our

conclusions are based on
auditor’s report. However, future events or
conditions may cause the Company to
cease to continue as a going concern.

o Evaluate the overall presentation, structure
and contents of the financial statements,
including the disclosures, and whether the
financial  statements  represent  the

underlying transactions and events in a

manner that gives a true and fair view.

We
governance regarding, among other matters, the

communicate with those charged with
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.

EDUTERM A/S - Arsrapport for 2023 5
Annual report 2023



Grant Thornton, Godkendt Revisionspartnerselskab

Den uafhzengige revisors revisionspategning

Independent auditor's report

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

I tilknytning til vores revision af arsregnskabet er
det vores ansvar at leese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med &rsregnskabet eller
vores viden opndet ved revisionen eller pa anden
méade synes at indeholde vesentlig fejlinformation.

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

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

Kebenhavn, den 14. maj 2024
Copenhagen, 14 May 2024

Grant Thornton
Godkendt Revisionspartnerselskab
Certified Public Accountants
CVR-nr. 3420 99 36

Company reg. no. 34 20 99 36

Morten Michael Kertesz
statsautoriseret revisor

State Authorised Public Accountant
mne46601

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

In connection with our audit of the financial

statements, our responsibility is to read
Management’s Review and, in doing so, consider
whether Management’s Review is materially
inconsistent with the financial statements or our
knowledge obtained during the audit, or otherwise

appears to be materially misstated.

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

Statements Act.

Based on the work we have performed, we
that
accordance with the financial statements and has

conclude Management’s Review is in

been prepared in accordance with the requirements
of the Danish Financial Statement Act. We did not
identify misstatement  of

any  material

Management’s Review.
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Selskabsoplysninger
Company information

Grant Thornton, Godkendt Revisionspartnerselskab

Selskabet
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Bestyrelse

Board of directors
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Managing Director
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Dattervirksomheder
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Company reg. no.
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Hans Jorgen Ingvardsen

Christian Rud Ingvardsen

Grant Thornton, Godkendt Revisionspartnerselskab
Stockholmsgade 45
2100 Kgbenhavn @
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NEQ ApS, Ishgj
Prodox Danmark ApS, Ishgj
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company.

EDUTERM A/S - Arsrapport for 2023 7
Annual report 2023



Grant Thornton, Godkendt Revisionspartnerselskab

Ledelsesberetning
Management’s review

Selskabets vaesentligste aktiviteter

Selskabets aktivitet har i lighed med tidligere &r
bestdet af at udbrede viden om termodynamik
primart via undervisning og konsulentbistand,
samt udeve anden efter bestyrelsens skon i
forbindelse hermed stadende virksomhed.

Udvikling i aktiviteter og ekonomiske forhold

Arets bruttotab udger -116 t.kr. mod -48 t.kr. sidste
ar. Det ordinare resultat efter skat udger 1.356
t.kr. mod -548 t.kr. sidste ar. Ledelsen anser arets
resultat for tilfredsstillende.

Begivenheder efter regnskabsirets udleb

Der ikke
indtruffet begivenheder, som vesentligt vil kunne

er efter regnskabsérets afslutning

pavirke selskabets finansielle stilling.

Description of key activities of the company

Like previous years, the activities are to diffuse the
knowledge about thermodynamics ets.

Development in activities and financial matters
The gross loss for the year totals DKK -116.000
against DKK -48.000 last year. Income or loss
from ordinary activities after tax totals DKK
1.356.000 against DKK -548.000
Management considers the net profit or loss for the

last year.
year satisfactory.

Events occurring after the end of the financial
year

No events have occured after the balance sheet
date which affect the
company's financial position.

could significantly
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for EDUTERM A/S er aflagt i over
ensstemmelse med arsregnskabslovens bestemmel
ser for en klasse B-virksomhed. Herudover har
virksomheden valgt at falge enkelte regler for klas-
se C-virksomheder.

Arsrapporten er aflagt efter samme regnskabsprak
sis som sidste ar og afleegges 1 danske kroner.

Resultatopgerelsen

Bruttotab

Bruttotab indeholder nettoomsatning, @ndring i
lagre, andre driftsindtaegter samt eksterne omkost-
ninger.

Selskabet
arsregnskabslovens § 32, hvorefter selskabets

anvender bestemmelsen 1

omsetning ikke er oplyst.

Nettoomsetning indregnes i resultatopgerelsen, sé-
fremt levering og risikoovergang til keber har fun-
det sted inden arets udgang, og séfremt indtegten
kan opgeres pélideligt og forventes modtaget. Net-
toomsaetningen males til dagsvaerdien af det aftalte
vederlag eksklusive moms og afgifter og med fra-
drag af rabatter i forbindelse med salget.

Andre eksterne omkostninger
Andre eksterne omkostninger omfatter omkostnin-
ger til administration.

Finansielle indtaegter og omkostninger
Finansielle indtegter og omkostninger indregnes i
resultatopgerelsen med de beleb, der vedrerer
regnskabséret. Finansielle poster omfatter rente-
indteegter og -omkostninger samt tillaeg og godtge-
relser under acontoskatteordningen mv.

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

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

Income statement

Gross loss

Gross loss comprises the revenue, changes in
inventories, other operating income, and external
costs.

In pursuance of section 32 of the Danish Financial
Statements Act, the company does not dosclose its
revenue.

Revenue is recognised in the income statement if
delivery and passing of risk to the buyer have
taken place before the end of the year and if the
income can be determined reliably and inflow is
anticipated. Revenue is measured at the fair value
of the consideration promised exclusive of VAT
and taxes and less any discounts relating directly
to sales.

Other external expenses
Other
incurred for administration.

external expenses comprise expenses

Financial income and expenses

Financial income and expenses are recognised in
the income statement with the amounts concerning
the financial year. Financial income and expenses
comprise interest income and expenses as well as
surcharges and reimbursements under the advance
tax scheme, etc.
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Anvendt regnskabspraksis
Accounting policies

Indtaegter af Kkapitalandele i tilknyttede

virksomheder og kapitalinteresser

I resultatopgerelsen indregnes den forholdsmaessi-
ge andel af de enkelte tilknyttede virksomheders
resultat efter skat efter fuld eliminering af intern a-
vance eller tab og fradrag af afskrivning pa good-
will og tilleeg af negativ goodwill.

I resultatopgerelsen indregnes den forholdsmaessi-
ge andel af kapitalinteressernes resultat efter skat
efter eliminering af forholdsmaessig andel af intern
avance eller tab og fradrag af afskrivning pa good-
will og tilleeg af negativ goodwill.

Skat af arets resultat

Arets skat, der bestar af arets aktuelle selskabsskat
og andring 1 udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henferes til arets re-
sultat, og direkte i egenkapitalen med den del, der
kan henfoeres til posteringer direkte i egenkapita-

len.

Modervirksomheden og de danske tilknyttede virk-
somheder er omfattet af de danske regler om tvun-
gen sambeskatning af koncernens danske virksom-
heder. Modervirksomheden er administrationssel-
skab for sambeskatningen og afregner som folge
heraf alle betalinger af selskabsskat med skatte-
myndighederne.

Den aktuelle danske selskabsskat fordeles ved af-
regning af sambeskatningsbidrag mellem de sam-
beskattede virksomheder i forhold til disses skatte-
pligtige indkomster. I tilknytning hertil modtager
virksomheder med skattemassigt underskud sam-
beskatningsbidrag fra virksomheder, der har kun-
net anvende dette underskud (fuld fordeling).

Results from investments in group enterprises
and participating interest

After full elimination of intercompany profit or
loss less amortised consolidated goodwill, the
investment in the individual entities are recognised
in the income statement as a proportional share of

the entities' post-tax profit or loss.

After full elimination of intercompany profit or
loss less amortised of consolidated goodwill, the
investment in the individual participating interests
are recognised in the income statement as a
proportional share of the participating interest'
post-tax profit or loss.

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.

The company is subject to Danish rules on
compulsory joint taxation of Danish group
enterprises. The company acts as an administration
company in relation to the joint taxation. This
means that the total Danish tax payable by the
Danish consolidated companies is paid to the tax
authorities by the company.

The current Danish income tax is allocated among
the jointly taxed companies proportional to their
respective taxable income (full allocation with
reimbursement of tax losses).
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Anvendt regnskabspraksis
Accounting policies

Balancen

Finansielle anlzegsaktiver

Kapitalandele i tilknyttede virksomheder og
kapitalinteresser
Kapitalandele 1 tilknyttede virksomheder og
kapitalinteresser indregnes og maéles efter den in
dre verdis metode. Indre vardis metode anvendes

som en konsolideringsmetode.

I balancen indregnes kapitalandele i tilknyttede
virksomheder og kapitalinteresser til den forholds-
messige andel af virksomhedens regnskabsmeessi-
ge indre vardi. Denne opgeres efter modervirk-
somhedens regnskabspraksis med fradrag eller til-
leeg af urealiserede koncerninterne avancer og tab
samt med tillaeg eller fradrag af resterende vaerdi af
positiv eller negativ goodwill opgjort efter overta-
gelsesmetoden. Negativ goodwill indregnes i resul-
tatopgerelsen ved kebet af kapitalandelen. Vedre-
rer den negative goodwill overtagne eventualfor-
pligtelser, indtegtsfores negativ goodwill forst, nér
eventualforpligtelserne er afviklet eller bortfaldet.

Nettoopskrivning af kapitalandele 1 tilknyttede
virksomheder og kapitalinteresser overferes under
egenkapitalen til reserve for nettoopskrivning efter
den indre vaerdis metode i det omfang, den regn-
skabsmessige  verdi
Udbytter fra tilknyttede virksomheder, der forven-

tes vedtaget inden godkendelsen af nerverende

overstiger  kostprisen.

arsrapport, bindes ikke pa opskrivningsreserven.
Reserven reguleres med andre egenkapitalbevae-
tilknyttede
kapitalinteresser.

gelser i virksomheder  og

Statement of financial position

Investments

Investments in enterprises and

group
participating interest

Investments in group enterprises and participating
interest are recognised and measured by applying
the equity method. The equity method is used as a

method of consolidation.

Investments in group enterprises and participating
interest are recognised in the statement of financial
share of the
enterprise's equity value. This value is calculated

position at the proportionate

in accordance with the parent's accounting policies

with deductions or additions of unrealised
intercompany gains and losses as well as with
additions or deductions of the remaining value of
positive or negative goodwill calculated in
accordance with the acquisition method. Negative
goodwill is recognised in the income statement at
the time of acquisition of the equity investment. If
the negative goodwill relates to contingent
liabilities acquired, negative goodwill is not
recognised until the contingent liabilities have

been settled or lapsed.

To the extent the equity exceeds the cost, the net

revaluation of equity investments in group
enterprises and participating interest transferred to
the reserve under equity for net revaluation
according to the equity method. Dividends from
group enterprises expected to be adopted before
the approval of this annual report are not subject to
a limitation of the revaluation reserve. The reserve
is adjusted by other equity movements in group

enterprises and participating interest.
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Anvendt regnskabspraksis
Accounting policies

Andre verdipapirer og kapitalandele
Veardipapirer og kapitalandele, der er indregnet
under anlegsaktiver, omfatter barsnoterede obliga-
tioner og aktier, der méles til dagsverdi pa balan-
cedagen. Bersnoterede verdipapirer males til bars-
kurs.

Andre verdipapirer, som ikke er bersnoterede, ma-
les til kostpris. Der foretages nedskrivning til gen-
indvindingsveardien, sdfremt denne er lavere end
den regnskabsmaessige veaerdi.

Nedskrivning pa anlaegsaktiver
Den
vaerdipapirer og kapitalandele samt kapitalandele i

regnskabsmaessige  vaerdi  af  andre
tilknyttede virksomheder og kapitalinteresser vur-
deres arligt for indikationer péa vaerdiforringelse ud

over det, som udtrykkes ved afskrivning.

Foreligger der indikationer pé verdiforringelse, fo-
retages nedskrivningstest af hvert enkelt aktiv hen-
holdsvis gruppe af aktiver. Der foretages nedskriv-
ning til genindvindingsveardien, sidfremt denne er
lavere end den regnskabsmeessige verdi.

Tidligere indregnede nedskrivninger tilbagefores,
nar betingelsen for nedskrivningen ikke leengere
bestar. Nedskrivninger pa goodwill tilbagefores ik
ke.

Varebeholdninger
Varebeholdninger maéles til kostpris efter FIFO-
metoden. Er nettorealisationsvaerdien af varebe-
holdninger lavere end kostprisen, nedskrives til
denne lavere veerdi.

Other financial instruments

Financial instruments recognised under non-
current assets comprise listed bonds and shares
measured at fair value on the reporting date. Listed

financial instruments are measured at market price.

Other unlisted financial instruments are measured
at cost. Write-down for impairment is done to the
recoverable amount if this value is lower than the
carrying amount.

Impairment loss relating to non-current assets
The carrying amount of both intangible and
tangible fixed assets as well as equity investments
in group enterprises og participating interest are
subject to annual impairment tests in order to
disclose any indications of impairment beyond
those expressed by amortisation and depreciation
respectively.
If indications of impairment are disclosed,
impairment tests are carried out for each individual
asset or group of assets, respectively. write-down
for impairment is done to the recoverable amount
if this value is lower than the carrying amount.
Previously recognised impairment losses are
reversed when conditions for impairment no
longer exist. Impairment relating to goodwill is not
reversed.

Inventories

Inventories are measured at cost according to the
FIFO method. In cases when the net realisable
value of the inventories is lower than the cost, the
latter is written down for impairment to this lower
value.
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Anvendt regnskabspraksis
Accounting policies

Kostpris for handelsvarer samt ravarer og hjelpe
materialer omfatter anskaffelsespris med tilleg af
hjemtagelsesomkostninger.

Nettorealisationsvardien for varebeholdninger op-
gores som forventet salgspris med fradrag af sével
feerdiggerelsesomkostninger som omkostninger,
der atholdes for at effektuere salget. Nettorealisa-
tionsvaerdien fastsattes under hensyntagen til om-
settelighed, kurans og udvikling i forventet salgs-

pris.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket saeedvanligvis svarer til nominel veerdi.

Likvide beholdninger

Likvide beholdninger omfatter indestéender i pen-
geinstitutter.

Egenkapital

Reserve for nettoopskrivning efter den indre
veaerdis metode

Reserve for nettoopskrivning efter indre veerdis
metode omfatter nettoopskrivning af kapitalandele
i tilknyttede virksomheder, associerede virksomhe-
der og kapitalinteresser i forhold til kostpris.

Reserven kan elimineres ved underskud, realisa
tion af kapitalandele eller endring i regnskabs
maessige skon.

Reserven kan ikke indregnes med et negativt be
lob.

Udbytte

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

Costs of goods for resale, raw materials, and
consumables comprise acquisition costs plus
delivery costs.

The net realisable value for inventories is
recognised as the estimated selling price less costs
of completion and selling costs. The net realisable
value is determined with due consideration of
negotiability, obsolescence, and the development

of expected market prices.

Receivables

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

Cash and cash equivalents

Cash and cash equivalents comprise cash at bank.

Equity

Reserve for net revaluation according to the
equity method

The reserve for net revaluation according to the
equity method comprises net revaluation of equity
investments in subsidiaries, associates and equity
interests proportional to cost.

The reserve may be eliminated in the event of

losses, realisation of equity investments, or

changes in the accounting estimates.

The reserve cannot be recognised by a negative
amount.

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

Selskabsskat og udskudt skat
EDUTERM A/S hafter som administrationssel
skab for dattervirksomhedernes selskabsskatter
over for skattemyndighederne.

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

Selskabet er sambeskattet med koncernforbundne
danske selskaber. Den aktuelle selskabsskat forde-
les mellem de sambeskattede selskaber i forhold til
disses skattepligtige indkomster og med fuld forde-
ling med refusion vedrerende skattemessige un-
derskud. De sambeskattede selskaber indgar i
acontoskatteordningen.

Skyldige og tilgodehavende sambeskatningsbidrag
indregnes i balancen som “Tilgodehavende skat
hos tilknyttede virksomheder" eller ”Skyldig skat
hos tilknyttede virksomheder”.

Gealdsforpligtelser

Ovrige geldsforpligtelser, som omfatter geeld til
leveranderer, tilknyttede virksomheder samt anden
gaeld, méles til amortiseret kostpris, hvilket sad
vanligvis svarer til nominel verdi.

Income tax and deferred tax

As administration company, EDUTERM A/S is
liable to the tax authorities for the subsidiaries'
corporate income taxes.

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.

The company is jointly taxed with consolidated
Danish companies. The current corporate income
tax is distributed between the jointly taxed
companies in proportion to their taxable income
and with full distribution with reimbursement as to
tax losses. The jointly taxed companies are
comprised by the Danish tax prepayment scheme.

Joint taxation contributions payable and receivable
are recognised in the statement of financial
”Tax

enterprises” or "Income tax payable to group

position as receivables from group

enterprises"

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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Grant Thornton, Godkendt Revisionspartnerselskab

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

All amounts in DKK.
2023 2022
Note kr. kr.
Bruttotab
Gross loss -115.882 -47.757
1 Indtegter af kapitalandele i tilknyttede virksomheder
Income from investments in group enterprises 1.161.245 769.224
2 Indtegter af andre kapitalandele, veerdipapirer og tilgodehaven-
der, der er anlaegsaktiver
Income from other financial investments and receivables which are
non current assets 15.860 0
3 Andre finansielle indtaegter fra tilknyttede virksomheder
Other financial income from group enterprises 240.000 183.334
Andre finansielle indtaegter
Other financial income 124.316 94.804
4 @vrige finansielle omkostninger
Other financial expenses -2.506 -1.498.455
Resultat for skat
Pre-tax net profit or loss 1.423.033 -498.850
5 Skat af arets resultat
Tax on net profit or loss for the year -67.158 -48.796
Arets resultat
Net profit or loss for the year 1.355.875 -547.646
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Grant Thornton, Godkendt Revisionspartnerselskab

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

All amounts in DKK.
2023 2022
kr. kr.
Forslag til resultatdisponering:
Proposed distribution of net profit:
Ekstraordinzert udbytte vedtaget i regnskabsaret
Extraordinary dividend for the year 0 246.994
Reserve for nettoopskrivning efter den indre vaerdis metode
Reserve for net revaluation under the equity method 1.155.305 769.223

Udbytte for regnskabséret

Proposed dividend for the year 200.000 400.000
Overfores til overfort resultat

Transferred to retained earnings 570 0
Overfort resultat

Retained earnings 0 -1.963.863

Disponeret i alt
Total allocations and transfers 1.355.875 -547.646

Ekstraordinaert udbytte vedtaget efter regnskabsarets udleb
Extraordinary dividend distributed after end of reporting period 200.000 0
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Grant Thornton, Godkendt Revisionspartnerselskab

Balance 31. december
Balance sheet at 31 December

All amounts in DKK.
Aktiver
Assets
2023 2022
Note kr. kr.
Anlaegsaktiver
Non-current assets
6 Kapitalandele i tilknyttede virksomheder
Investments in group enterprises 2.472.800 1.311.555
7 Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises 4.000.000 4.000.000
8 Andre verdipapirer og kapitalandele
Other financial investments 119.843 103.983
9  Andre tilgodehavender
Other receivables 1.475.670 1.433.990
Finansielle anlaegsaktiver i alt
Total investments 8.068.313 6.849.528
Anlegsaktiver i alt
Total non-current assets 8.068.313 6.849.528
Omsztningsaktiver
Current assets
10 Varer og hjelpematerialer
Materials and consumables 227.045 262.757
Varebeholdninger i alt
Total inventories 227.045 262.757
Tilgodehavende selskabsskat
Income tax receivables 0 68.118
Tilgodehavende skat hos tilknyttede virksomheder
Tax receivables from group enterprises 0 6.136
Andre tilgodehavender
Other receivables 111.266 10.478
Tilgodehavender i alt
Total receivables 111.266 84.732
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Grant Thornton, Godkendt Revisionspartnerselskab

Balance 31. december
Balance sheet at 31 December

All amounts in DKK.
Aktiver
Assets
2023 2022
Note kr. kr.
Likvide beholdninger
Cash and cash equivalents 258.960 39.247
Omsztningsaktiver i alt
Total current assets 597.271 386.736
Aktiver i alt
Total assets 8.665.584 7.236.264
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Grant Thornton, Godkendt Revisionspartnerselskab

Balance 31. december
Balance sheet at 31 December

All amounts in DKK.
Passiver
Equity and liabilities
2023 2022
Note kr. kr.
Egenkapital
Equity
Virksomhedskapital
Contributed capital 500.000 500.000
Reserve for nettoopskrivning efter den indre vaerdis metode
Reserve for net revaluation according to the equity method 2.366.860 1.211.555
Overfort resultat
Retained earnings 3.633.399 3.632.829
Foreslaet udbytte for regnskabsaret
Proposed dividend for the financial year 200.000 400.000
Egenkapital i alt
Total equity 6.700.259 5.744.384
Gzldsforpligtelser
Liabilities other than provisions
Leveranderer af varer og tjenesteydelser
Trade payables 26.000 26.000
Geld til tilknyttede virksomheder
Payables to group enterprises 1.793.517 1.313.544
Skyldig selskabsskat til tilknyttede virksomheder
Income tax payable to group enterprises 65.868 30.050
Anden geld
Other payables 79.940 122.286
Kortfristede galdsforpligtelser i alt
Total short term liabilities other than provisions 1.965.325 1.491.880
Gealdsforpligtelser i alt
Total liabilities other than provisions 1.965.325 1.491.880
Passiver i alt
Total equity and liabilities 8.665.584 7.236.264
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Grant Thornton, Godkendt Revisionspartnerselskab

Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Passiver
Equity and liabilities

Note

11 Oplysninger om dagsveerdi
Disclosures on fair value

12 Pantsatninger og sikkerhedsstillelser
Charges and security

13 Eventualposter

Contingencies
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Grant Thornton, Godkendt Revisionspartnerselskab

Egenkapitalopgerelse
Statement of changes in equity

All amounts in DKK.

Reserve for
nettoopskriv-
ning efter den

Foreslaet ud-

Virksomheds- indre veerdis Overfort resul- bytte for regn-
kapital metode tat skabsaret I alt
Reserve for net
revalua-tion Proposed
Contributed  according to the Retained  dividend for the
capital eq-uity method earnings financial year Total
kr. kr. kr. kr. kr.
Egenkapital 1. januar 2023
Equity 1 January 2022 500.000 1.211.555 3.632.829 400.000 5.744.384
Udloddet udbytte
Distributed dividend 0 0 0 -400.000 -400.000
Resultatandel
Share of profit or loss 0 1.155.305 570 200.000 1.355.875
500.000 2.366.860 3.633.399 200.000 6.700.259
EDUTERM A/S - Arsrapport for 2023 21

Annual report 2023



Grant Thornton, Godkendt Revisionspartnerselskab

Noter
Notes
All amounts in DKK.
2023 2022
kr kr.

1.  Indtzegter af kapitalandele i tilknyttede virksomheder
Income from investments in group enterprises

Indtaegt af tilknyttet virksomhed
Income from group enterprise 1.161.245 809.221

Regulering resultat tidligere ar
Regulation result past years 0 -39.997

1.161.245 769.224

2.  Indtagter af andre kapitalandele, veerdipapirer og tilgode-
havender, der er anlegsaktiver
Income from other financial investments and receivables which are
non current assets

Ideanote ApS
Ideanote ApS 15.860 0
15.860 0
3.  Andre finansielle indtzegter fra tilknyttede virksomheder
Other financial income from group enterprises
Christonik ApS
Christonik ApS 240.000 183.334
240.000 183.334
4.  Ovrige finansielle omkostninger
Other financial expenses
Andre finansielle omkostninger
Other financial costs 2.506 1.498.455
2.506 1.498.455
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Grant Thornton, Godkendt Revisionspartnerselskab

Noter
Notes
All amounts in DKK.
2023 2022
kr. kr.
5.  Skat af rets resultat
Tax on net profit or loss for the year
Skat af arets resultat
Tax on net profit or loss for the year 58.454 48.796
Regulering af tidligere ars skat
Adjustment of tax for previous years 8.704 0
67.158 48.796
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Grant Thornton, Godkendt Revisionspartnerselskab

Noter
Notes

All amounts in DKK.

6. Kapitalandele i tilknyttede virksomheder
Investments in group enterprises

Kostpris 1. januar 2023
Cost 1 January 2023 100.000

100.000

Kostpris 31. december 2023
Cost 31 December 2023 100.000

100.000

Opskrivninger 1. januar 2023

Revaluations, opening balance 1 January 2023 1.211.555
Korrektion af tidligere regulering

Correction of previous revaluations 41.303
Arets resultat for afskrivninger pa goodwill

Net profit or loss for the year before amortisation of goodwill 1.119.942

442331

-39.997

809.221

Opskrivninger 31. december 2023
Revaluations 31 December 2023 2.372.800

1.211.555

Regnskabsmaessig veerdi 31. december 2023
Carrying amount, 31 December 2023 2.472.800

1.311.555

Hovedtallene for virksomhederne ifelge de seneste godkendte arsrapporter
Financial highlights for the enterprises according to the latest approved annual reports

Egenkapital  Arets resultat

Ejerandel kr. kr.

Results for the

Equity Equity year

interest DKK DKK

Christonik ApS, Ishgj 80 % 3.091.001 1.399.927
3.091.001 1.399.927
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Annual report 2023

Noter
Notes
All amounts in DKK.
31/12 2023 31/12 2022
kr. kr.
Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises
Kostpris 1. januar 2023
Cost I January 2023 4.000.000 4.000.000
Kostpris 31. december 2023
Cost 31 December 2023 4.000.000 4.000.000
Regnskabsmeessig veerdi 31. december 2023
Carrying amount, 31 December 2023 4.000.000 4.000.000
Der specificeres séledes:
Christonik ApS
Christonik ApS 4.000.000 4.000.000
4.000.000 4.000.000
Andre verdipapirer og kapitalandele
Other financial investments
Kostpris 1. januar 2023
Cost I January 2023 1.591.666 1.425.000
Tilgang i érets lab
Additions during the year 0 166.666
Kostpris 31. december 2023
Cost 31 December 2023 1.591.666 1.591.666
Nedskrivninger 1. januar 2023
Nedskrivninger 1 January 2023 -1.487.683 0
Arets nedskrivninger
Impairment loss for the year 15.860 -1.487.683
Nedskrivninger 31. december 2023
Nedskrivninger 31 December 2023 -1.471.823 -1.487.683
Regnskabsmaessig veerdi 31. december 2023
Carrying amount, 31 December 2023 119.843 103.983
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Noter
Notes
All amounts in DKK.
31/12 2023 31/12 2022
kr. kr.
9.  Andre tilgodehavender
Other receivables
Kostpris 1. januar 2023
Cost I January 2023 1.475.670 1.433.990
Kostpris 31. december 2023
Cost 31 December 2023 1.475.670 1.433.990
Regnskabsmeessig veerdi 31. december 2023
Carrying amount, 31 December 2023 1.475.670 1.433.990
Andre tilgodehavender
Other receivables 1.475.670 1.433.990
1.475.670 1.433.990
10. Varer og hjelpematerialer
Materials and consumables
Varer og hjelpematerialer
Raw materials and consumables 227.045 262.757
227.045 262.757
11. Oplysninger om dagsveerdi
Disclosures on fair value
Unoterede
veaerdipapirer
og kapital-
andele
Unlisted
securities and
equity
investments
kr.
Dagsverdi 31. december 2023
Fair value at 31 December 2023 119.843
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Grant Thornton, Godkendt Revisionspartnerselskab

Noter
Notes

All amounts in DKK.

12.

13.

Pantsztninger og sikkerhedsstillelser

Charges and security

Til sikkerhed for geeld til pengeinstitut, har selskabet og datterselskabet Christonik ApS stillet
kaution. Virksomhedspantet omfatter kapitalandele i Christonik ApS.

For bank loans, the company and the subsidiary Christonik ApS has provided a kaution.

t.kr.
DKK in
thousands

Eventualposter
Contingencies

Sambeskatning

Joint taxation

Selskabet er administrationsselskab i den nationale sambeskatning og heafter ubegraenset og solida-
risk med de gvrige sambeskattede selskaber for den samlede selskabsskat.

The company acts as administration company for the group of companies subject to the Danish scheme of
Jjoint taxation and is unlimitedly, jointly, and severally liable, along with the other jointly taxed companies, to

pay the total corporation tax.
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