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Statement by the Executive Board

Today, the Executive Board hasdiscussed and approved the annual report oÍ Modern Dansk Digitalt Lab
ApSÍor the financial year 1 January - 31 Decembet 2024.

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

ln our opinion, the Íinancial statements give a true and f air view of the Íinancial position oÍ the Company
at31 December2024 andoftheresultsoÍtheCompany'soperationsÍorthefinancialyearl January-
3'l December 2024.

Further, in our opinion, the Management's review gives a Íair review oÍ the matters discussed in the
Management's review.

that the annual report approved at the annual general meeting.

t^^

Di

rsten SchwaÍert
ector

Lisbeth Zenia Petersen
Director
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Modern Dansk Digitalt Lab ApS
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lndependent auditor's report

To the shareholder oÍ Modern Dansk Digitalt Lab ApS

Opinion

We have audited the Íinancial statements oÍ Modern Dansk Digitalt Lab ApS f or the f inancial year 1

January - 31 December 2024, which comprise income statement, balance sheet, statement of changes
in equity and notes, including accounting policies. The Íinancial statements are prepared in accordance
with the Danish Financial Statements Act.

ln our opinion, the f inancial statements give a true and f air view of the f inancial position of the Company
at31 December2024 andoftheresultsoftheCompany'soperationsÍorthefinancialyearl January-
31 December 2024 in accordance with the Danish Financial Statements Act.

Basis Íor opinion

We conducted our audit in accordance with lnternational Standards on Auditing (lSAs) and the additional
requirements applicable in Denmark. Our responsibilities under those standards and requirements are
f urther described in the "Auditor's responsibilities f or the audit oÍ the Íinancial statements" section of
our report. We believe that the audit evidence we have obtained is sufÍicient and appropriate to provide
a basis Íor our opinion.

lndependence

We are independent of the Company in accordance with the lnternational Ethics Standards Board f or
Accountants' lnternational Code oÍ Ethics for ProÍessional Accountants (IESBA Code) and the additional
ethical requirements applicable in Denmark, and we have f ulf illed our other ethical responsibilities in
accordance with these requirements and the IESBA Code.

Management's responsibilities Íor the Íinancial statements

Management is responsible f or the preparation oÍ Íinancial statements that give a true and f air view in
accordance with the Danish Financial Statements Act and for such internal control as Management
determines is necessary to enable the preparation of f inancial statements that are f ree Írom material
misstatement, whether due to f raud or error.

ln preparing the f inancial statements, Management is responsible f or assessing the Cnmpany's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis oÍ 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 Íor the audit oÍ the Íinancial statements

Our objectives are to obtain reasonable assurance as to whether the financial statements as a whole are
f ree Írom material misstatement, whether due to f raud 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 lSAs and the additional requirements applicable in Denmark will
always detect a material misstatement when it exists. Misstatements can arise f rom Íraud or error and
are considered material if , individually or in the aggregate, they could reasonably be expected to
inÍluence the economic decisions oÍ users taken on the basis oÍ the financial statements.

As part oÍ an audit conducted in accordance with lSAs and the additional requirements applicable in
Denmark, we exercise proÍessional judgement and maintain proÍessional scepticism throughout the
audit. We also:

ldentify and assess the risks of material misstatement of the Íinancial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks and obtain audit
evidence that is sufÍicient and appropriate to provide a basis f or our opinion. The risk of not
detecting a material misstatement resulting f rom Íraud is higher than for one resulting Írom error
as f raud may involve collusion, f orgery, 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 Íor the purpose of expressing an
opinion on the effectiveness of the Company's internal control.

Evaluate the appropriateness oÍ accounting policies used and the reasonableness oÍ accounting
estimates and related disclosures made by Management.
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lndependent auditor's report

Conclude on the appropriateness oÍ Management's use oÍ the going concern basis of accounting in
preparing the financlal statements and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast signif icant doubt on the Company's
ability to continue as a going concern. lf we conclude that a material uncertainty exists, we are
required to draw attention in our auditor's report to the related disclosures in the f inancial
statements or, iÍ such disclosures are inadequate, to modify our opinion. Our conclusions are based
on the audit evidence obtained up to the date oÍ 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 oÍ the financial statements, including the
note disclosures, and whether the financial statements Íepresent the underlying transactions and
events in a manner that gives a true and f air view.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing oÍ the audit and signif icant audit Íindings, including any signif icant def iciencies in
internal control that we identiÍy during our audit.

Statement on the Management's review

Management is responsible Íor the Management's review

Our opinion on the Íinancial statements does not cover the Management's review, and we do not
express any form of assurance conclusion thereon.

ln connection with our audit oÍ the f inancial statements, our responsibility is to read the Management's
review and, in doing so, consider whether the Management's review is materially inconsistent with the
f inancial statements or our knowledge obtained during the audit, or otherwise appears to be materially
misstated.

Moreover, it is our responsibility to consider whether the Management's review provides the
inÍormation required under the Danish Financial Statements Act.

Based on the work we have perÍormed, we conclude that the Management's review is in accordance with
the Íinancial statements and has been prepared in accordance with the requirements oÍ the Danish
Financial Statement Act. We did not identify any material misstatement oÍ the Management's review.

Vejle, 6 July 2025
EY Codkendt Revisionspart nerselskab
CVR no. 30 70 02 28

Claus E. Andreasen
Stat e Authorised Public Accountant
mnel 6652
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Management's review

Gompany details

Name
Address, Postal code, City

CVR no.
Established
Registered off ice
Financial year

Modern Dansk Digitalt Lab ApS
Bjornholms Allé 20, 8260

11 121292
1 July '1987

Viby J
1 January-31 December

kecutive Board Eelco Grlpen, Director
Torsten Schwaf ert, Director
Lisbeth Zenia Petersen, Director

Auditors F/ Codkendt Revisionspart nerselskab
Lysholt Allé 1 0 , 71 00 Vejle, Denmark

Bankers Danske Bank
Jessensgade 1, 8700 Horsens

Management commentary

Business review

The Company operates a dental laboratory and manutactures dental prosthetics. lts customers are
Danish dentists.

Financial review

The income statement tor 2Q24 shows a loss oÍ DKK 901 ,81 9 against a loss of DKK 1 ,252,833 last
year, and the balance sheet at 31 December 2024 shows a negative equity of DKK 1,698,381 .

Management considers the Company's f inancial perÍormance in the year unsatisÍactory

The parent company, Modern Dental Europe B.V. (1 00%shareholder) guaranteesthat Modern Dansk
Digitalt Lab Aps can discharge its obligations as they Íall due in case f inancing is not otherwise procured
The commitment to support Íinancially will remain effective until 30 June 2026.

Management has taken actions to improve the Company's Íinancial perf ormance and is conÍident that
the Company will resume proÍitable again in near f uture.

As oÍ 31 December 2024,|he company has lost its share capital and is subject to the capital loss
provisions of the Danish Companies Act. The company expects to re-establish its share capital through
Íuture proÍits and group contributions/capital increases Írom the capital owner.

EventsaÍter the balance sheet date

No events materially aÍÍecting the Company's f inancial position have occurred subsequent to the
financial year-end.
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2024 2023

Financialstatements 1 January - 31 December

lncome statement

Note DKK

Gross proÍit
StafÍ costs
Depreciation oÍ property, plant and equipment

ProÍit/ loss beÍore net Íinancials
Financial expenses

ProÍit/ loss beÍore tax
Tax for the year

ProÍlt/ loss Íor the year

2

Recommended appropriation oÍ prolit/ loss
Retained earnings/ accumulated loss

2,524,676
-3,221,398

-374,1't2

1,664,860
-3,031 ,818

-187,298

-1 ,070,834
-84,656

-1 ,554,256
-51,5943

4
-1 ,155,490

253,671
-1,605,850

353,017

-901,819 -1 ,252,833

-901,819 -'l ,252,833 !
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Financial statements 1 January - 31 December

Balance sheet

Modern Dansk Digitalt Lab ApS

Annual report 2024

2024 2023

504,708
210,52',1

1,032,589

1,747,818 2,063,354

93,210 139,094

93,210 139,094

1,841,028 2,202,448

Note

5

DKK

ASSETS
Fixed assets
Property, plant and equipment
Plant and machinery
Other f ixtures and f ittings, tools and equipment
Leasehold improvements

lnvestments
Deposits, investments

Total Íixed assets

Non-Íixed assets
lnventories
Raw materials and consumables
Prepaymentsfor goods

Receivables
Trade receivables
Receivables f rom group entities
Joint taxation contribution receivable
Prepayments

Gash

Total non-Íixed assets

TOTAL ASSETS

621,235
254,028

1 ,188,091

158,349
14J92

't62,874
0

í.

3

.:

€.c

1,

!

172,541 162,874

322,881
702,928
275,350

70,960

278,387
0

47 0,931
82,131

1 ,372,1 19 831,449

120,078 21 4,838

1 ,664,738 1 ,209,161

3,505,766 3,4'11,609
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Modern Dansk Digitalt Lab ApS

Annual report 2024

2024 2023

Financial statements 1 January - 31 December

Balance sheet

Note DKK

EQUITY AND LIABILITIES
Equity
Share capital
Retained earnings

Total equity
Provisions
DeÍerred tax

Total provisions

LiabÍlities otheÍ than provisions
Current liabilities other than provisions
Trade payables
Payables to group entities
Other payables

Total liabilities other than provisions

TOTAL EQUITY AND LIABILITIES

1 Accounting policies
6 Contractual obligations and contingencies, etc.
7 Security and collateral
8 Related parties

-1 ,698,381 -796,562

124,094 102,415

124,094 102,415

200,000
-1 ,898,381

200,000
-996,562

'I 10,371
4,719,501

250,181

145,474
3,609,292

350,990

5,080,053 4,105,756

5,080,053 4,105,756

3,505,766 3,41 1 ,609
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Financial statements 1 January - 31 December

Statement oÍ changes in equity

Modern Dansk Digitalt Lab ApS

Annual report 2024

Rêtained
earnings TotalDKK

Equity at 1 January 2023
Transfer through appropriation oÍ loss

Equity at 1 Januaty 2024
TransÍer through appropriation of loss

Equity at 31 December 2024

Share capital

200,000
0

256,271
-1,252,833

456,271
-1 ,252,833

200,000
0

-996,562
-901 ,819

-796,562
-901 ,819

200,000 -1,898,381 -1,698,381

The parent company, Modern Dental Europe B.V. (1 00%shareholder) guarantees that Modern Dansk
Digitalt Lab Aps can discharge its obligations as they Íall due in case Íinancing is not otherwise procured.
The commitment to support f inancially will remain effective until 30 June 2026.

As oÍ 3'l December 2024,|he company has lost its share capital and is subject to the capital loss
provisions of the Danish Companies Act. The company expects to re-establish its share capital through
Íuture profits and group contributions/capital increases from the capital owner.

,.j
a-t{
3

:a

t_

è
'3

a€

1t

t

i
f

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: E
M

E6
O

-H
M

EH
W

-O
G

N
O

2-
Q

Q
EY

3-
48

W
5J

-O
L3

B5



Modern Dansk Digitalt Lab ApS
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Financial statements 1 January - 31 December

Notes to the Íinancial statements

1 Accounting policies

The annual report of Modern Dansk Digitalt Lab ApSÍor 2024 has been prepared in accordance with the
provisions in the Danish Financial Statements Act applying to reporting class B entities and elective
choice of certain provisions applying to reporting class C entities.

The accounting policies used in the preparation of the Íinancial statements are consistent with those of
last year.

Reporting currency

The financial statements are presented in Danish kroner (DKK)

Foreign currency translation

On initial recognition, transactions denominated in Íoreign currencies are translated at the exchange
rate at the transaction date. Foreign exchange difÍerences arising between the exchange rates at the
transaction date and the date oÍ payment are recognised in the income statement as f inancial income or
financial expenses.

Receivables and payables and other monetary items denominated in foreign currencies are translated at
the exchange rate at the balance sheet date. The diÍference between the exchange rates at the balance
sheet date and the date at which the receivable or payable arose or was recognised in the most recent
Íinancial statements is recognised in the income statement as f inancial income or Íinancial expenses.

lncome statemênt

Revenue

The Company has chosen IAS 1 1 / IAS 1 I as interpretation Íor revenue recognition.

The net revenue f rom sale oÍ merchandise and f inished goods is recognised in the income statement iÍ
supply and risk transfer to purchaser has taken place before the end of the year. Net revenue is
recognised exclusive oÍ VAT, duties and less discounts related to the sale.

Revenue is measured at the fair value of the agreed consideration excluding VAT and taxes charged on
behalf oÍ third parties. All discounts and rebates granted are recognised in revenue.

Gross proÍit

The items revenue, cost of sales and external expenses have been aggregated into one item in the
income statement called gross prof it in accordance with section 32 oÍ the Danish Financial Statements
Act.

Cost oÍ sales

Cost of sales includes the cost of goods used in generating the year's revenue

Other external expenses

Other external expenses include the year's expenses relating to the Oompany's core activities, including
expenses relating to distribution, sale, advertising, administration, premises, bad debts, payments
under operating leases, etc.

StaÍÍ costs

StaÍÍ costs comprise wages and salaries, including holiday allowance and pensions, and other social
security costs, etc., f or the Company's employees.
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Modern Dansk Digitalt Lab ApS
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Financial statements 1 January - 31 December

Notes to the Íinancial statements

Account ing policies (cont inued)

Depreciation and impairment

The item comprises depreciation and impairment of property, plant and equipment.

\/Vttere individual components of an item of property, plant and equipment have different usef ul lives,
they are accounted for as separate items, which are depreciated separately.

Plant and machinery 1-5 years
Other f ixtures and f ittings, tools and equipment 3-5 years
Leasehold improvements 5-8 years

Depreciation is based on the residual value oÍ the asset and is reduced by impairment losses, if any. The
depreciation period and the residual value are determined at the acquisition date and are reassessed
annually. \Mere the residual value exceeds the carrying amount of the asset, no f urther depreciation
charges are recognised.

ln the case of changes in the depreciation period or the residual value, the eÍfect on the depreciation
charges is recognised prospectively as a change in accounting estimates.

Financial expenses

Financial expenses are recognised in the income statements at the amounts that concern the financial
year. Net Íinancials include interest expenses as well as allowances and surcharges under the advance-
payment -of tax scheme, etc.

Tax

Tax Íor the year includes current tax on the year's expected taxable income and the year's deferred tax
adlustments. The portion oÍ the tax for the year that relates to the profit/loss Íor the year is recognised
in the income statement, whereas the portion that relates to transactions taken to equity is recognised
in equity.

The entity is jointly taxed with other subsidiaries. The total Danish income tax charge is allocated
between prof it/loss-making Danish entities in proportion to their taxable income (f ull absorption).

Jointly taxed entities entitled to a tax ref und are reimbursed by the management company based on the
rates applicable to interest allowances, and jointly taxed entities which have paid too little tax pay a
surcharge according to the rates applicable to interest surcharges to the management company.

Balance sheet

PÍoperty, plant and equipment

Items of property, plant and equipment are measured at cost less accumulated depreciation and
impairment losses. Cost includes the acquisition price and costs directly related to the acquisition until
the time at which the asset is ready for use.

The cost oÍ self constructed assets includes the cost of direct materials and labour, etc. directly used in
the production process and a portion of the relating production overheads.

Gains or losses are calculated as the difÍerence between the selling price less selling costs and the
carrying amount at the date of disposal. Ciains and losses from the disposal of property, plant and
equipment are recognised in the income statement as other operating income or other operating
expenses.
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Financial statements 1 January - 31 December

Notes to the Íinancial statements

Accounting policies (continued)

lnventories

lnventories are measured at cost in accordance with the FIFO method. \Mrere the net realisable value is
lower than cost, inventories are written down to this lower value. The net realisable value of inventories
is calculated as the sales amount less costs of completion and expenses required to eff ect the sale and is
determined taking into account marketability, obsolescence and development in the expected selling
price.

The cost of raw materials and consumables comprises the cost oÍ acquisition plus delivery costs.

Coods for resale are measured at cost, which comprises the cost of acquisition plus delivery costs as
well as other expenses directly attributable to the acquisition.

Receivables

The Company has chosen lAS39 as interpretation f or impairment write-down of Íinancial receivables.

Receivables are measured at amortised cost.

An impairment loss is recognised iÍ there is objective evidence that a receivable or a group of
receivables is impaired. lÍ there is objective evidence that an individual receivable has been impaired, an
impairment loss is recognised on an individual basis.

Receivables in respect of which there is no objective evidence oÍ individual impairment are tested f or
objective evidence of impairment on a portfolio basis. The portÍolios are primarily based on the debtors'
domicile and credit ratings in line with the Company's risk management policy. The objective evidence
applied to portf olios is determined based on historical loss experience.

lmpairment losses are calculated as the difÍerence between the carrying amount of the receivables and
the present value of the expected cash flows, including the realisable value oÍ any collateral received.
The eÍf ective interest rate Íor the individual receivable or portÍolio is used as discount rate.

PÍepayments

Prepayments recognised under "Assets" comprise prepaid expenses regarding subsequent financial
reporting years.

Equity

Propo*d dividends

Dividend proposed Íor the year is recognised as a liability once adopted at the annual general meeting
(declaration date). Dividends expected to be distributed for the Íinancial year are presented as a
separate item under "Equity".

Liabilities

The Company has chosen IAS 39 as interpretation Íor liabilities.

Financial liabilities are recognised at the date of borrowing at the net proceeds received less transaction
costs paid. on subsequent recognition, Íinancial liabilities are measured at amortised cost,
corresponding to the capitalised value, using the eÍfective interest rate. Accordingly, the difÍerence
between the proceeds and the nominal value is recognised in the income statement over the term oÍ the
loan. Financial liabilities also include the capitalised residual lease liability in respect of f inance leases.

Other liabilities are measured at net realisable value.
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DKK

2 StaÍÍ costs
Wages/salaries
Pensions
Other social security costs
Other staÍf costs

Financialstatements 1 January - 31 December

Notes to the Íinancial statements

Modern Dansk Digitalt Lab ApS

Annual report 2024

2024 2023

2,596,693
346,183

73,281
15,66'l

3,221 ,398 3,031 ,818

b

79,017
5,639

37,776
't3,818

84,656 51,594

2,804,097
353,045

46,256
18,000

Average number oÍ f ulltime employees

Financial expenses
lnterest expenses, group entities
Other Íinancial expenses

Tax Íor the year
Estimated tax charge for the year
Deferred tax adjustments in the year

7

3

4

.a

'_41

f,
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-275,350
21 ,679

-470,93'l
117,914

-253,671 -353,017
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Modern Dansk Digitall Lab ApS

Annual Íeport 2024

5

Financial statements 1 January - 31 December

Notes to the Íinancial statements

Property, plant and equipment
Other Íixlures

and Íittings,
Plant and tools and

machinery equipmentDKK

Cost at 1 January 2024
Additions in the year
Disposals in the year

Oost at 31 December 2024

lmpairment losses and
depreciation at
1 January2O24

Amort isation/depreciation in
the year

Reversal of
amorl isat i on/ depreciat ion
and impairment of disposals

lmpairment losses and
depreciation at
31 December 2024

CaÍÍying amount at
31 D,ecember 2024

Depreciated over

Leasehold
improvemenls Tolal

4,292,148
45,000

-1,705,284

365,597
13,576

0

,244,024
0
0

5,901 ,769
58,576

-1 ,705,284

2,631 ,864 379,173 1,244,024 4,255,061

3,670,913

161 ,527

-1,705,284

111,569

57,083

0

55,933

155,502

3,838,415

374,112

I
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Modern Dansk Digitalt Lab ApS

Annual repoÍt 2024

Financial statements 1 January - 31 December

Notes to the Íinancial statements

6 Contractual obligations and contingencies, etc.

The Company is jointly taxed with its parent, Elysee Dental ApS, which acts as management company,
and is jointly and severally liable with other jointly taxed group entities f or payment oÍ income taxes Íor
the income year 201 7 onwards as well as withholding taxes on interest, royalties and dividends f alling
due for payment.

other Íinancial obligations

Other rent and lease liabilities:

DKK

Rent and lease liabilities

2024

873,000 972,846

Rent and lease liabilities include a rent obligation of DKK 873.000 in interminable rent agreements with
remaining contract terms of up to 55 months.

7 Security and collateral

The Company has not provided any security or other collateral in assets at 3 1 December 2024

I Related parties

lnÍormation about consolidated Íinancial statements

Parent Domicile

Modern Dental Group Limited 17lF, CEOTower, 77 Wing
Hong Slreet, Gheung Sha
Wan, Kowloon, Hong Kong

2023
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