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 Management statement
               Today, the the theBoard of andDirectors Executive Board have discussed and approved Annual Report

                of ar 2024 31 2025Sony Music Entertainment Denmark A/S for the financial ye 1 April - March .

             The Annual Report preparedhas been in accordance with the Danish Financial Statements Act.

                In our and ofopinion, the Company financial statements give a true fair view the Company's financial
                  position at 31 2025 and of ofMarch the results the Company's operations for the financial year 1 April

    2024 31 2025- March .

                Further, in inour of entopinion, the Management's review reviewgives a fair the developm the Company's
             operations operationsand and offinancial matters the results the Company's and financial position.

            We recommend that the theAnnual Report be atapproved Annual General Meeting.

   Copenhagen, 9 October 2025

 Executive Board:

  Henrik Daldorph Nielsen

  Board of Directors:

        Julie Greifer Swidler Henrik Daldorph Nielsen Søren Erik Kristensen
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  Independent Auditor's Report

        To the Shareholder of Sony Music Entertainment Denmark A/S

Opinion
                  In our Statem and of ofopinion, the Financial ents give a true fair view the financial position the Company
                    at 31 2025 and of of ar 2024 31March , the results the theCompany's operations for financial ye 1 April -

         March 2025 Statemin accordance with the Danish Financial ents Act.
              We have audited the theFinancial Statem ofents Sony Music Entertainment Denmark A/S for financial
               year 2024 31 2025 of1 April - March , sheet,which comprise income statement, balance statement

             changes in equity and ofnotes, aincluding summary significant accounting policies ("the Financial
Statements").

  Basis for Opinion
              We conducted our on andaudit in accordance with International Standards Auditing (ISAs) the additional

           requirements requirementsapplicable in Denmark. Our responsibilities under andthose standards are
               further described in the the the"Auditor's responsibilities for audit of Financial Statem of ourents" section
              report. We are independent of the the InternationalCompany in accordance with Ethics Standards Board

            for forAccountants' International Code of Ethics Professional Accountants (IESBA Code) and the
            additional ethical ethicalrequirements applicable in Denmark, and ourwe have fulfilled other

              responsibilities in accordance with these requirements and the theIESBA Code. We believe that audit
              evidence we have obtained is sufficient and ourappropriate to basisprovide a for opinion.

   Statement on Management's Review
     Managem Management is responsible for ent's Review.

               Our opinion on Statem does not and do notthe Financial ents cover Management's Review, we express
     any ofform assurance conclusion thereon.

              In toconnection with our of Statem ouraudit the Financial ents, responsibility is read Management's
             Review Reviewand, in doing so, consider whether Management's is materially inconsistent with the
              Financial knowledgeStatem or ourents obtained during the audit, teriallyor beotherwise appears to ma

misstated.
            Moreover, it is our responsibility to consider whether Management's Review provides the information

      required under Statemthe Danish Financial ents Act.
                Based on ourthe work we have performed, in view, Management's Review is in accordance with the
              Financial FinancialStatem and has been ofents prepared in accordance with the requirements the Danish
           Statement not anyAct. We did identify ma miterial sstatement in Management's Review.

     Management's responsibilities for the Financial Statements
                Management of andis responsible for the preparation financial statements that give a true fair view in

             accordance with the internalDanish Financial Statem andents Act, for such control as entManagem
              determines is necessary to enable the preparation of financial statements that are free from material

      misstatement, whether due orto fraud error.
             In preparing tothe theFinancial Statem entents, Managem is responsible for assessing Company's ability

               continue as as anda going concern, disclosing, applicable, matters related to going concern using the
            going concern basis preparingof accounting in the Financial unlessStatements Management either
                 intends to to operations, toliquidate the Company or cease or has no butrealistic alternative do so.
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  Independent Auditor's Report

        Auditor's responsibilities for the theaudit of Financial Statements
              Our objectives to reasonableare obtain assurance about Statem aswhether the Financial ents a whole
                 are free from material misstatement, whether due or and anto fraud error, to issue auditor's report that

                 includes our of but not anopinion. Reasonable assurance is a high level assurance, is a guarantee that
             audit conducted in inaccordance with ISAs and the additional requirements applicable Denmark will
                always detect a ma miterial sstatement when it exists. Misstatements can arise from fraud or anderror are

               considered material if, individually or bein the aggregate, they could reasonably expected to influence the
           economic decisions basisof onusers taken the of Statemthese Financial ents.

               As part of an andaudit conducted in accordance with ISAs the additional requirements applicable in
           Denmark, we exercise professional judgement and maintain professional scepticism throughout the audit.

 We also:
               • Identify and of of Statem dueassess the risks ma miterial sstatement the Financial ents, whether to

              fraud or and anderror, design perform procedures thoseaudit responsive to risks, obtain audit
                evidence that is sufficient and our of notappropriate to basisprovide a for opinion. The risk
               detecting a ma miterial sstatement resulting resultingfrom fraud is higher than for one from error as

           fraud may involve collusion, forgery, intentional om or ofissions, misrepresentations, the override
 internal control.

                • Obtain understandingan of internal thecontrol relevant to audit auditin order to design procedures
                that are appropriate in the the thecircumstances, but not for purpose of an onexpressing opinion

     effectiveness of the internalCompany's control.
            • Evaluate the theappropriateness of andaccounting policies used reasonableness accountingof

      estimates and related disclosures made by Management.
               • Conclude on of of ofthe appropriateness Management's use the going concern basis accounting in

             preparing the theFinancial Statem and, onents based audit evidence obtained, whether a material
              uncertainty exists related to events or conditions that may significantcast doubt on the Company's

                ability to Ifcontinue as a going concern. we weconclude that a material uncertainty exists, are
              required to todraw attention in our auditor's report the therelated disclosures in Financial

             Statem ourents or, areif such disclosures inadequate, to modify opinion. Our conclusions are
                based on up of ourthe audit evidence obtained to the date auditor's report. However, future events

             or asconditions may cause ceasethe Company to to continue a going concern.
             • Evaluate the the theoverall presentation, structure and ofcontents Financial Statements, including

          disclosures, and Statem andwhether the Financial ents represent the underlying transactions
          events in a amanner that gives true and fair view.

            We communicate with withthose charged governance regarding, among other matters, the planned
              scope and of and anytiming the audit significant audit findings, including significant deficiencies in
       internal duringcontrol that we identify our audit.
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  Independent Auditor's Report

   Hellerup, 9 October 2025
PricewaterhouseCoopers

 Statsautoriseret Revisionspartnerselskab
  CVR no. 33771231

 Allan Knudsen
   State Au Acthorised Public countant

mne29465
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 Company information

Entity
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  DK-1120 København K

  Telephone number: +4532699700
 Website: www.sonymusic.dk

  Company CVR: 12259484
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    Municipality of reg. office: Copenhagen

  Board Directorsof
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  Henrik Daldorph Nielsen
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 Executive Board
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  Company information (continued)
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 Financial highlights

      2024 2025 2023 2024 2022 2023 2021 2022 2020 2021/ / / / /

    DKK DKK DKK DKK DKK

 Key figures

      Operating profit/loss 16.524 6.843 9.245 9.518(6.494)
      Net financials (2.213) (3.059) 3.882 5.706(10.669)
         Net (6.040) (6.281)profit/loss for the year 11.027 5.112 13.832

    DKK DKK DKK DKK DKK
       Balance sheet total 166.617 175.440 193.167 165.779 161.934

     Equity 23.660 12.633 18.673 11.552 17.833
   Investment in property, plant

      and ent 172 607 237 391 345equipm

SPACE
   Average number of full-time
     em ees 47 52 56 53 53ploy

    DKK DKK DKK DKK DKK
 Financial ratios

       Return on assets 9,9% 3,6% 5,7% 5,9%(3,7)%
      Solvency ratio 14,2% 11,0%7,2% 9,7% 7,0%
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 Management Review

 Key activities

               The principal activities of and of and andthe Company are production recording Danish artists distribution
      ma murketing of andlocally internationally recorded sic.

 Financial review

                 The income statement of of and at 31the Company for 2024/25 shows a profit DKK 11.026.704 March
           2025 of ofthe balance sheet the Company shows equity DKK 23.659.582.

          The past year yearand expectationsfollow-up on development from last

                The Danish market for recorded music (calendar year 2024) an ofresulted in increase 9,5% compared to
                  the year by on 2023.before. This was mainly driven a price increase Spotify late We also see small

       increase in new subscribers across all digital platforms.

               The result for 2024/25 has greatly exceeded Managem DKKent's expectations (1-3 mio after tax) which is
                  mainly due on but due andto the price increase Spotify also to a significant roster cut less general

                spending. theThis year an ofwe also did impairment investment in WAS Entertainment of DKK 1.000.000
                  but by of ofthis was offset a reversal a previous impairment Flexmusic for DKK 1.000.000. The result was
                 also positively impacted aby general good ar onye music played in Danish lastradio. Compared to year’s

               expectations significantlyof 1–3a DKK million result after tax, we outperformed by 11delivering DKK
  million in 2024/2025.

 Capital resources

                  Conform last ye year, we have now for some ars seen a growing market abut have mo moved re into
                 ma ma mutured rket. The company will willcontinue to sign new butartists have a ch stronger focus on
               profitability and onless market share. investmentWe will therefore see continuing in new talent. We

             expect to keep the thenumber of em ees atploy level as we see today.

               The parent company company, aSony Corporation, has issued declaration, giving the a credit limit, that
                 will willsecure that the Company be et arable to me its liabilities during the financial ye 2024/2025. Refer
    to description in note 1.

Risks

 General risks

                The company has intellectual and payits main risk around the laws relating to property rights ments from
 digital providers.
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  Management Review (continued)

Outlook

              The Management expect the market for recorded music in Denmark to tocontinue increase during
               2025/26. This is inmainly driven by onprice increases Spotify (expected to placetake October/November

                   2025). We will still thesee a there asubscriber growth but is change in split between premium, family and
                   student subscribers which will lead to a more flat revenue thatfor the years to tocome. This will the

              management andexpectations are to achieve a result (profit before financial income expenses) that are
                  2-7 mi mao DKK. This is primarily due ent ofto the developm the digital rket and no of anyexpectations

   impairment for our investments.

                   We will willcontinue to invest in signings of new and butexisting artists there be a much stronger focus
            on and of onprofitability the mix which artist we have the roster.

 External environment

            The company constantly works on ent and hassecuring the external environm Sony Corporation
       implem guidelinesented entalstrong environm which the Company fulfills.

              The Danish activities are not onassessed to have a special effect the external environment.

   Recognition and measurement uncertainties

            Recognition and of andmeasurement investments in subsidiaries associates are subject to uncertainty.
     Refer to description in note 2.

 Unusual matters

                  The financial position at 31 2025 of and of ofMarch the Company the results the activities the Company
             for forthe financial year 2024/2025 have not been by anyaffected unusual events.

     Events after the balance sheet date

              No events Annualmaterially affecting the theassessment of Report have occurred after the balance
 sheet date.

 Knowledge resources

              The Company has no intellectual has onspecial capital resources which significant effect future earnings.
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         Income Statement at 2024 31 20251 April - March

Note  2025 2024
 DKK DKK

 Gross Profit  58.782.748 38.944.082

 Staff costs 3  (37.257.145) (41.134.438)
    Amortisation, depreciation and impairment losses 4  (5.002.021) (4.303.397)
     Profit/(loss) financialbefore income and expenses  16.523.582 (6.493.753)

Space
NewSection

     Share of net profit/loss in associates 5  997.000 430.000
 Financial income 6  117.010 93.861
 Finance expenses 7  (3.326.742) (3.582.407)

  PROFIT/(LOSS) BEFORE TAX  14.310.850 (9.552.299)

  Income tax expense 8  (3.284.146) 3.512.050
Space

   PROFIT/(LOSS) FOR THE YEAR  11.026.704 (6.040.249)
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       Statement financialof position at 31 2025March

   31 31March March
Note  2025 2024

 DKK DKK

ASSETS
 Non-current assets

 Intangible assets 9
  Software 187.856 375.711
 Acquired rights  13.711.472 17.263.968

 13.899.328 17.639.679

   Property, plant and equipment 10
     Fixtures and and entfittings, tools equipm  205.338 344.541
 Tangible assets  205.338 344.541

 Financial assets

  Investments in subsidiaries 11  27.822.180 27.822.180
  Investments in associates 12  1.024.000 1.899.000

Deposits 13  1.605.859 1.571.174
  Fixed asset investment  30.452.039 31.292.354

  Total non-current assets  44.556.705 49.276.574
 Current assets

Receivables

   Trade receivables 77.488.100 79.331.035
     Receivables from group enterprises 8.981.000 9.140.614
    Receivables from associates 2.701.382 3.868.467

   Other receivables 19.342.111 23.485.921
    Corporation tax receivable 1.293.951 900.000
       Corporation tax receivable from group enterprises 1.713.702 3.862.765

Prepayments 14  1.572.320 1.500.571
 113.092.566 122.089.373

Cash  8.968.041 4.073.681
  Total current assets  122.060.607 126.163.054
 white space
 TOTAL ASSETS  166.617.312 175.439.628

 white space
 white space
 white space
 white space
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        Statement financialof position at 31 2025March (continued)

   31 31March March
Note  2025 2024

 DKK DKK

 white space
 white space
  Equity and liabilities

Equity

   Share capital 914.000 914.000
   Retained earnings 22.745.582 11.718.878

    Equity holders' share of equity  23.659.582 12.632.878
 Total equity  23.659.582 12.632.878
 white space

 Non-current liabilities

   Provision for deferred tax 15  5.840.337 5.348.211
Provisions  5.840.337 5.348.211

   Payables to group enterprises 16  0 36.000.000
 Long-term debt  0 36.000.000

 white space
 Current liabilities

   Trade payables 60.308.591 46.605.501
   Payables to group enterprises 16  69.896.935 64.403.107

 Other payables  6.911.867 10.449.931
  Total current liabilities  137.117.393 121.458.539

 Total liabilities  137.117.393 157.458.539
 white space
   Total equity and liabilities  166.617.312 175.439.628

2025 Note
  Going concern 1

      Uncertainty relating to recognition and measurement 2
   Distribution of 17profit
       Contingent assets, liabilities and 18other financial obligations

  Related parties 19
  Subsequent events 20
  Accounting Policies 21
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    Statement of changes in equity

 Share capital
Retained

 earnings Total
  DKK DKK DKK

2025

       Equity at 20241 April 914.000 11.718.878 12.632.878
    Net profit/loss for the year   0 11.026.704 11.026.704

    Equity at 31 2025March   914.000 22.745.582 23.659.582
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    Notes to the financial statements

  1. Going concern

                At 31 2025 has debtMarch the Company short term which exceeds it's current assets. The Parent
               Company, a aSony Corporation, has issued declaration, giving the company credit limit, that will secure

                 that the during the thecompany will be etable to me its liabilities financial year on2025/26. Based
              received credit limit, the themanagement has prepared financial statements on a going concern basis.

      2. Uncertainty relating measurementto recognition and

          The Company's measurement of andinvestments in subsidiaries associates contains significant
                  accounting estimates relating flows flowsto the future cash of the entities. The actual cash are likely to be

               different from those pactsestimated and orcan lead to material positive negative im on the Financial
               Statem ofents in regards to the booked value the theinvestment. It is Management's assessment that
              measurement of Statem arthe theinvestments in Financial ents for the financial ye 2024/25 reflects the

        current expectations to future cash flows from the investments.

  3. Staff costs

   31 31March March
 2025 2024
 DKK DKK

    Wages and salaries 32.578.869 36.582.255
  Pensions 2.509.028 2.671.687

     Other social security expenses 426.998 309.406
  Other staff expenses  1.742.251 1.571.090

 37.257.146 41.134.438

    Average number of em eesfull-time ploy  47 52

                Remuneration to the theExecutive Board has not been 98 ofdisclosed in accordance with section B(3)
   Danish Financial Statements Act.

             The Board Boardof not asDirectors are remunerated for their function of Directors.
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     Notes to the financial statements (continued)

     4. Amortisation, depreciation and impairment losses

   31 31March March
 2025 2024
 DKK DKK

    Amortisation, depreciation and impairment losses

     Amortisation of intangible assets 4.690.352 3.942.352
     Depreciation of property, plant and entequipm  311.669 361.046

 5.002.021 4.303.398

   5. Profit/loss from associates

Note  2025 2024
 DKK DKK

  Dividend 1.920.000 1.680.000
Impairment  (923.000) (1.250.000)

 997.000 430.000

  6. Financial income

   31 31March March
 2025 2024
 DKK DKK

  Other financial income  117.010 93.861
 117.010 93.861

  7. Financial expenses

   31 31March March
 2025 2024
 DKK DKK

      Interest paid to group enterprises 2.702.719 3.256.844
    Foreign exchange losses 624.023 315.840

  Other financial expenses  0 9.723
 3.326.742 3.582.407
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     Notes to the financial statements (continued)

      8. Tax on profit/loss for the year

   31 31March March
 2025 2024
 DKK DKK

   Tax for the year

      Current tax thefor year 2.738.249 (1.270.653)
      Deferred tax thefor year 492.126 (835.421)

     Adjustment of tax concerning previous years  53.771 (1.405.976)
 3.284.146 (3.512.050)

  9. Intangible assets

Software
Acquired
Rights

 DKK DKK

2025

     Cost at 1 April 1.502.845 31.894.960
Additions  0 950.000

   Cost at 31 March  1.502.845 32.844.960

     Amortisation at 1 April 1.127.134 14.630.992
   Amortisation for the year  187.855 4.502.496
      Amortisation and at 31impairment losses March  1.314.989 19.133.488

      Carrying amount at 31 March 187.856 13.711.472

     Amortised over 3-10 3-10years years

    10 Property,. plant and equipment

 Fixtures and
  fittings, plant and
equipment

DKK

2025

       Impairment losses and atdepreciation 1 April 5.684.304
   Depreciation for the year 311.669
      Depreciation and at 31impairment losses March 5.995.973
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     Notes to the financial statements (continued)

     10 Property,. plant and equipment (continued)

 Fixtures and
  fittings, plant and
equipment

DKK

2025

    Cost at 1 April 6.028.845
   Additions for the year 172.466

   Cost at 31 March 6.201.311

     Carrying rchamount at 31 Ma 2025 205.338

2025

   Depreciated over 3 Years

   11. Investments in subsidiaries

   31 31March March
 2025 2024
 DKK DKK

   Cost at 1 April  74.461.000 74.461.000
   Cost at 31 March  74.461.000 74.461.000

   Revaluations at 1 April  (46.638.820) (46.638.820)

   Revaluations at 31 March  (46.638.820) (46.638.820)

    Carrying rchamount at 31 Ma  27.822.180 27.822.180

      Investments in subsidiaries are specified as follows:

 Equity Profit/loss
  DKK DKK DKK

2025

Name

 Place of
registered

office  Share capital
 Votes and

ownership Equity
 Net profit/loss
  for the year

      Discowax ApS Denmark 126.000 100% 6.444.580 2.096.298
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     Notes to the financial statements (continued)

   12. Investments in associates

   31 31March March
 2025 2024
 DKK DKK

     Cost at 1 April 8.157.000 8.157.000
   Additions for the year  48.000 0

   Cost at 31 March  8.205.000 8.157.000

     Revaluations at 1 April (6.258.000) (5.008.000)
   Impairment Loss (1.923.000) (1.250.000)

  Reversal of impairment  1.000.000 0
   Revaluations at 31 March  (7.181.000) (6.258.000)

    Carrying rchamount at 31 Ma  1.024.000 1.899.000

    Share Capital Ownership Equity Profit/loss
  Investments in associates

   are specified as follows:    DKK DKK DKK%

2025
 Place of

registered
office  Share capital

 Votes and
 ownership Equity

 Net profit/loss
  for the year

Name

      Flexmusic ApS Denmark 100.000 394.43349% (1.091.525)
        One Seven Music ApS Denmark 50.000 3.575.04448% 250.029
        The Label 20%Sunday ApS Denmark 40.000 (1.834.894) (1.071.344)

       W.A.S. Entertainment ApS Denmark 52.631 25% (1.785.132) (1.550.633)
  OneRights Holding ApS     Denmark 40.000 53.20949% (89.151)

              All associates are recognised and as of andmeasured separate entities. The information Equity Net
                 profit/loss for for forthe year the theentities are based on published Annual Report 2024. For Flexmusic

              ApS the thefigures are based on Annual Report for 2024/25 ending 31 2025March
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     Notes to the financial statements (continued)

    13 asset. fixedOther investment

   31 31March March
 2025 2024
 DKK DKK

     Cost at 1 April 1.571.174 1.550.910
   Additions for the year  34.685 20.264

   Cost at 31 March  1.605.859 1.571.174

    Carrying rchamount at 31 Ma  1.605.859 1.571.174

 14. Prepayments

          Prepayments consist of andprepaid expenses concerning subscriptionsrent, insurance premiums,
interest.

    15. Provision for deferred tax

   31 31March March
 2025 2024
 DKK DKK

        Provision Aprilfor deferred tax at 1 5.348.211 6.183.632
        Amounts recognised in the theincome statement for year  492.126 (835.421)
      Provision for deferred tax at 31 March  5.840.337 5.348.211

  16. Long-term debt

                Payments due ar debtwithin 1 ye are recognised Otherin short-term debt. is inrecognised long-term debt.

        The debt due payfalls for ment as specified below:

   31 31March March
 2025 2024
 DKK DKK

   Payables to group enterprises

    Between 1 5and years  0 36.000.000
 Long-term part  0 36.000.000

     Other short-term debt to group enterprises  69.896.935 64.403.107
 69.896.935 100.403.107



    Sony Music Entertainment Denmark A/S
  20 26of

     Notes to the financial statements (continued)

   17. Appropriation of profit/loss

   31 31March March
 2025 2024
 DKK DKK

 Retained earnings  11.026.704 (6.040.249)
 11.026.704 (6.040.249)

       18. liabilitiesContingent assets, and other financial obligations

    18.1 Rental and lease obligations

               The TheCompany has entered into a rental contract. obligation in the periodnon-notice amounts to
         TDKK TDKK5,513 as of 31. 2025March (2024: 5,489)

   18.2 Other contingent liabilities

                  The Danish group companies are jointly jointlyand onseverally liable for tax the taxed incomes etc theof
              Group. Moreover, the group companies are jointly and byseverally liable for Danish withholding taxes

               way of ondividend tax, tax royalty payments taxand on unearned income. Any subsequent adjustments
          of andcorporation taxes withholding taxes may increase the Company’s liability.

  19. partiesRelated

   19.1 Parties exercising control

2025 Basis

 Controlling interest

      Sony Music Entertainment International Ltd. Parent Company

   19.2 Related party transactions

                The Company has not been de on anchosen only to disclose transactions which have ma arm’s length
           basis in accordance with section Act.98(c)(7) of Statemthe Danish Financial ents

           Transactions with related parties has been de on anma arm's length basis.

   19.3 Consolidated Financial Statements

                 The Company Companyis inincluded the theGroup Annual Report of Parent of andthe largest smallest
group:
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     Notes to the financial statements (continued)

   19. partiesRelated (continued)

Name    Place of registered office

    Sony Group Corporation Tokyo, Japan

          The Group Annual Report can be atobtained the following adress:

  Sony Group Corporation
   7-1, Konan 1-chome, Minato-ku

Tokyo
108-0075
Japan

      20. Events after the balance sheet date

              No events Annualmaterially affecting the theassessment of Report have occurred after the balance
 sheet date.

  21. Accounting policies

              The annual of 2024/2025 has beenreport Sony Music Entertainment Denmark A/S for prepared in
            accordance with the theprovisions in Danish Financial Statements Act applying to medium-sized
    enterprises of reporting class C.

               The accounting policies used in the thepreparation of financial statements are consistent with those of
 last year.

       The Financial Statements for 2024/25 are presented in(DKK).

   21.1 Consolidated Financial statements

               With reference to tosection 112 of Statem andthe Danish Financial ents Act the consolidated financial
            statements of has notSony Group Corporation, the Company prepared financialconsolidated statements.

   21.2 Cash flow statement

                With reference to tosection 86(4) of Statem andthe Danish Financial ents Act the cash flow statement
             included in the theconsolidated financial statements of Sony Group Corporation, Company has not
    prepared a cash flow statement.

   21.3 Recognition and measurement

             Revenues are recognised in the income statement adjustmentsas earned. Furthermore, value of financial
              assets and at or amliabilities measured fair value ortised recognised.cost are Moreover, all expenses
              incurred to achieve the the theearnings for year are recognised in income statement, including

            depreciation, am and as as dueortisation, impairment losses provisions well reversals to changed
            accounting estimates of am beenounts that previouslyhave recognised in the income statement.
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     Notes to the financial statements (continued)

   21. Accounting policies (continued)

               Assets are recognised in it isthe balance sheet when probable that future economic benefits attributable
                 to tothe asset will flow the the theCompany, and value of asset can be measured reliably.

                Liabilities are recognised in it isthe balance sheet when probable that future economic benefits will flow
             out of the Company, .and of bethe value the liability can measured reliably

              Assets and at and asliabilities initiallyare measured cost. Subsequently, assets liabilities are measured
    described for each item below.

  21.4 Financial statements

 Business combinations

  Pooling of interests

           Intragroup pooling-of-interestsbusiness combinations are accounted for under the method. Under this
              method, the two enterprises ounts,are combined at amcarrying and no differences are identified. Any

             consideration which exceeds the carrying amount of the acquired enterprise is inrecognized directly
               equity. enterprises sThe pooling-of-interests method is ifapplied as the two had alway been bycombined
             restating restatingcomparative figures, however not comparative figures earlier than the thetime where

     two enterprises were under joint control.

Leases

               Leases in terms of and ofwhich the theCompany assumes substantially all risks rewards ownership
                   (finance leases) recognisedare in the the the thebalance sheet at lower of fair value of leased asset and

                  the thenet ofpresent value lease payments the thecomputed by applying interest rate im inplicit lease or
              an borrowing as underalternative rate the discount rate. Assets acquired finance leases are depreciated
                 and under as ofwritten down for impairment the same policy determined for the other fixed assets the

Company.

               The remaining lease obligation is incapitalised and recognised the thebalance sheet under anddebt,
               interest element on paythe lease ments the theis charged over lease toterm income statement.

             All other leases are considered leases.operating Payme mants de under operating leases are recognised
           in the theincome statement on a straight-line basis over lease term.

 Translation policies

              Danish kroner is used foreignas asthe presentation currency. All other currencies are regarded
currencies.

              Transactions in foreign currencies are translated at at ofthe exchange rates the dates transaction.
               Exchange rates ratesdifferences differencesarising due to between the transaction date and the at the

             dates of payment andare recognised in financial income expenses in the income statement.

               Receivables, pay and not been atables other monetary items in foreign currencies that have settled the
               balance balancesheet ratesdate are translated at the exchange at the sheet date. Any differences
                  between the the the the theexchange rates at balance sheet date and rates at time when receivable or

             the thedebt andarose are recognised in financial income expenses in income statement.

            Fixed assets acquired in foreign currencies are rates.measured at the transaction date
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  21.5 Income statement

 (a) Revenue

                Revenue from the thesale of goods and goodsfor resale finished is inrecognised income statement
          when the thesale is considered effected based on following criteria:

       • delivery has been de ar endma before ye

       • a binding sales agreement has been made

       • the sales price has been anddetermined;

              • payment has been or be bereceived may with reasonable certainty expected to received.

               Revenue is ismeasured at andthe consideration received recognised exclusive of and net ofVAT
   discounts relating to sales.

          Royalty income is isrecognised when the underlying transactions carried through.

   (b) Cost of sales

              Cost of andsales incl. royalty copyright comprise the raw materials and consumables consumed to
    achieve revenue for the year.

   (c) Other external expenses

             Other external expenses expensescomprise for premises, sales and as asdistribution well office
 expenses, etc.

  (d) Gross margin

                With reference to calculatedsection Act, profit/loss32 of Statemthe Danish Financial ents gross is as a
               summary of ofrevenue, other operating income, cost sales incl. royalty and andcopyright other external

expenses.

  (e) Staff costs

          Staff expenses.expenses comprise wages and as as paysalaries well roll

     (f) Amortisation, depreciation and impairment losses

          Amortisation, ortisation,depreciation and amimpairment losses comprise depreciation and ofimpairment
      intangible assets and property, plant and equipment.
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     (g) Other operating andincome expenses

               Other operating operatingincome and other expenses comprise items aof secondary nature to the main
                activities of and on of andthe Company, including gains losses the sale intangible assets property, plant

 and equipment.

       (h) Income from investments in subsidiaries and associates

             Dividends from subsidiaries and asassociates are recognised income incomein the statement when
              adopted at ofthe General Meeting the thecompanies. However, dividends relating to earnings in

                companies before they were acquired by ofthe theParent againstCompany are set off cost the
companies.

    (i) Financial income and expenses

            Financial income and ofexpenses expensescomprise interest, financial in respect finance leases,
           realised ortisationand of amunrealised exchange adjustments, adjustmentprice securities, of mortgage

             loans as as paywell extra ments and repayment under onthe account taxation scheme.

    (j) Tax for the year

                    Tax Thefor for forthe taxyear ofconsists current the taxyear and deferred the year. tax attributable to
               the the the taxprofit for year is inrecognised income statement, whereas attributable to equity

     transactions .is inrecognised directly equity

                Any changes changesin deferred tax due to to tax therates are recognised in income statement.

                 The TheCompany is jointly taxed with Danish Group Companies. tax the theeffect of joint taxation with
               subsidiaries is inallocated to enterprises showing profits or losses proportion to their taxable incomes (full

     allocation with credit for tax losses).

  21.6 Balance sheet

  (a) Intangible assets

             Goodwill Goodwillacquired is measured at amcost less accumulated ortisation. is am onortised a
           straight-line basis over its useful life, which is assessed at 5 years.

             Acquired rights are measured at of am andthe lower cost less accumulated ortisation recoverable
              am am on 10ount. Acquired rights are ortised a 3straight line basis over to years.

    (b) Property, plant and equipment

            Tangible assets are measured at and anycost less accumulated depreciation less accumulated
 impairment losses.

                Cost comprises the the thecost of andacquisition expenses directly related to acquisition up until time
      when the asset is ready for use.
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     (b) Property, plant and equipment (continued)

                Depreciation straight-linebased aon by any oncost reduced residual value is calculated basis over the
       expected useful lives of the assets, which are:

        Other fittings,fixtures and tools and entequipm 3 years

        The fixed assets’ residual values are determined at nil.

       Depreciation period and residual value are reassessed annually.

   (c) Impairment of assets

               The carrying am of and and ent on an annualounts intangible assets property, plant equipm are reviewed
              basis to determine whether there is imany ofindication pairment other than that expressed by

  am andortisation depreciation.

                 If toso, an outim ispairment test carried determine whether the therecoverable amount is lower than
             carrying am amount. If toso, assetthe is written down its lower recoverable ount.

                  The recoverable amount of as of net andthe asset is calculated the higher selling price value in use.
               Where a recoverable amount becannot determined for the theindividual asset, assets are assessed in

                 the totalsmallest group of amount be onassets for which a reliable recoverable can determined based a
assessment.

                  Goodwill whichfor a separate value in use assetcannot be asdetermined the does not on an individual
                basis togenerate future cash flows are reviewed for impairment together with the group of assets which
  they are attributable.

       (d) Investments in subsidiaries, associates and participating interests

             Investments in subsidiaries and atassociates are measured cost. Where cost exceeds the recoverable
       amount, write-down is made to this lower value.

    (e) Other securities and investments

      Other fixed asset investment consist of deposits.

 (f) Receivables

             Receivables at amare recognised in the balance sheet ortised cost, which substantially corresponds to
        nom bad de.inal value. Provisions for estimated debts are ma

 (g) Prepayments

         Prepayments comprise prepaid expenses concerning subscriptionsrent, insurance premiums, and
interest.
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     (h) Corporation tax taxand deferred

               Deferred tax the theis inrecognised respect of all temporary differences between carrying amount and
               tax taxbase of andassets liabilities. However, deferred is innot recognised respect of temporary

              differences concerning purposesgoodwill not deductible for tax and other items - apart from business
              acquisitions acquisition- ewhere temporary differences have arisen at the tim of without affecting the

       profit for the theyear or taxable income.

                   Deferred tax the the tax tax theis measured on basis of rules and rates that will be undereffective
                 legislation at the the taxbalance sheet date when deferred is expected to crystallise as current tax. In

                 cases where the the taxcomputation of base may be dema according to alternative tax taxrules, deferred
                 is measured on of of and ofthe basis the intended use the asset settlement the liability, .respectively

                  Deferred tax the theassets are measured at value at which asset is expected to be byrealised, either
            elimination in tax taxon or byfuture earnings set-off against deferred liabilities.

            Deferred tax the taxassets and liabilities are offset within same legal entity.

     (i) Current tax receivables liabilitiesand

                Current tax the the thereceivables and liabilities are recognised in balance sheet at amount oncalculated
                  basis of ar onthe theexpected taxable income for ye adjusted for tax taxable incomes for prior years. Tax

                 receivables and of and anliabilities are offset if isthere a legally enforceable right set-off intention to
      settle on net ora basis simultaneously.

  (j) Financial Debts

          Debts are measured at am nomortised cost, substantially corresponding to inal value.

  (k) Deferred income

           Deferred income comprises payments received in inrespect of income subsequent years.

  (l) Financial Highlights

   Explanation ratiosof financial

2025

       Return xon assets Profit before financials 100
    Return on assets Total assets

       Solvency ratio Equity at ar end 100ye x
      Solvency ratio Total assets at ar endye


