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Ledelsespategning
Management's statement

Direktionen har dags dato aflagt arsrapporten for
regnskabsaret 1. januar - 31. december 2022 for
Pharmavit ApS.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Jeg anser den valgte regnskabspraksis for hensigts-
massig, og efter min opfattelse giver arsregnska-
bet et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december 2022
samt af resultatet af selskabets aktiviteter for regn-
skabsdret 1. januar - 31. december 2022.

Ledelsesberetningen indeholder efter min opfattel-
se en retvisende redeggrelse for de forhold, som
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Helsinge, den 28. juni 2023
Helsinge, 28 June 2023

Direktion

Managing Director

Ronald Leonard Schmid

Today, the managing director has presented the
annual report of Pharmavit ApS for the financial
year 1 January - 31 December 2022.

The annual report has been presented in
accordance with the Danish Financial Statements

Act.

I consider the accounting policies appropriate and,
in my opinion, the financial statements provide a
fair presentation of the company’s assets, equity
and liabilities, and financial position at 31
December 2022 and of the company’s results of
activities in the financial year 1 January — 31
December 2022.

I am of the opinion that the management
commentary presents a fair account of the issues
dealt with.

We recommend that the annual report be approved
at the Annual General Meeting.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i Pharmavit ApS

Konklusion

Vi har revideret arsregnskabet for Pharmavit ApS
for regnskabsaret 1. januar - 31. december 2022,
der omfatter resultatopggrelse, balance, egenkapi-
talopggrelse, noter og anvendt regnskabspraksis.
Arsregnskabet udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2022 samt af
resultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2022 i overensstemmelse
med arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geldende i Danmark. Vores
ansvar ifglge disse standarder og krav er na@rmere
beskrevet i revisionspategningens 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 adferd (IESBA Code) og de yder-
ligere etiske krav, der er galdende i Danmark,

ternational

ligesom vi har opfyldt vores gvrige 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 Shareholders of Pharmavit ApS

Opinion

We have audited the financial statements of
Pharmavit ApS for the financial year 1 January -
31 December 2022, which comprise income
statement, balance sheet, statement of changes in
equity, notes and a summary of significant
accounting policies, for the Company. The
financial statements are prepared under the Danish
Financial Statements Act.

In our opinion, the financial statements give a true
and fair view of the financial position of the
Company at 31 December 2022, and of the results
of the Company's operations for the financial year
1 January - 31 December 2022 in accordance with
the Danish Financial Statements Act.

Basis for Opinion
We conducted our audit in accordance with
International Standards on Auditing (ISAs) and the
additional requirements applicable in Denmark.
Our responsibilities under those standards and
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

requirements are

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 uafhaengige 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 ngdvendig for at udarbejde et arsregn-
skab uden vasentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsaet-
te driften; at oplyse om forhold vedrgrende 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 ggre dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vesentlig fejlin-
formation, uanset om denne skyldes besvigelser el-
ler fejl, og at afgive en revisionspategning med en
konklusion. Hgj grad af sikkerhed er et hgjt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udfgres 1 overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er geldende i Danmark, altid vil afdekke
vasentlig fejlinformation, nar sadan findes. Fejlin-
formationer kan opsta som fglge af besvigelser el-
ler fejl og kan betragtes som vasentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pa de gkonomiske beslut-
ninger, som regnskabsbrugerne treeffer pa 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
in accordance with the Danish Financial
Statements Act, and for such internal control as
Management determines is necessary to enable the
preparation of financial statements that are free
from material misstatement, whether due to fraud

or error.

In preparing the financial statements, Management
is responsible for assessing the Company’s ability
to continue as a going concern, disclosing, as
applicable, matters related to going concern and
using the going concern basis of accounting in
preparing the financial statements unless
Management either intends to liquidate the
Company or to cease operations, or has no realistic

alternative but to do so.

Auditor’s Responsibilities for the Audit of the
Financial Statements

Our objectives are to obtain reasonable assurance
about whether the financial statements as a whole
are free from material misstatement, whether due
to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is
a high level of assurance, but is not a guarantee
that an audit conducted in accordance with ISAs
and the additional requirements applicable in
Denmark will always detect a material
misstatement when it exists. Misstatements can
arise from fraud or error and are considered
material if, individually or in the aggregate, they
could reasonably be expected to influence the
economic decisions of users taken on the basis of

these financial statements.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Som led 1 en revision, der udfgres 1 overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er geldende i Danmark,
foretager vi faglige vurderinger og opretholder
professionel skepsis under revisionen. Herudover:

. Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfgrer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstrekkeligt og eg-
net til at danne grundlag for vores konklu-
sion. Risikoen for ikke at opdage vaesentlig
fejlinformation forarsaget 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 regnskabsmassige skgn 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.

. 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 uafhaengige 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 opnaede re-
visionsbevis er vesentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets ev-
ne til at fortsette driften. Hvis vi konklude-
rer, at der er en vesentlig usikkerhed, skal
vi i vores revisionspategning ggre opmark-
som pa oplysninger herom i arsregnskabet
eller, hvis sadanne oplysninger ikke er til-
strekkelige, modificere vores konklusion.
Vores konklusioner er baseret pa det revi-
sionsbevis, der er opnaet frem til datoen
for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfg-
re, at selskabet ikke l&ngere kan fortsette
driften.

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

transaktioner og begivenheder pa en sadan

made, at der gives et retvisende billede her-

af.

Vi kommunikerer med den dverste ledelse om
blandt andet det planlagte omfang og den tidsmas-
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.

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

underlying transactions and events in a

manner that gives a true and fair view.

We communicate with those charged with
governance regarding, among other matters, the
planned scope and timing of the audit and
significant audit findings, including any significant
deficiencies in internal control that we identify

during our audit.

Statement on Management’s Review

Management is responsible for Management’s
Review.
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Den uafhaengige 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 lese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med arsregnskabet eller
vores viden opnaet ved revisionen eller pa anden
made synes at indeholde vasentlig fejlinformation.

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

Baseret pa det udfgrte 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 veasentlig fejlinformation i ledelsesberet-
ningen.

Kgbenhavn, den 28. juni 2023
Copenhagen, 28 June 2023

Christensen Kjaerulff

Statsautoriseret Revisionsaktieselskab

CVR-nr. 1591 56 41
Company reg. no. 15 91 56 41

René Jakobsen

statsautoriseret revisor

State Authorised Public Accountant
mnel0023

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

conclude that Management’s Review is in
accordance with the financial statements and has
been prepared in accordance with the requirements
of the Danish Financial Statement Act. We did not
identify

any  material  misstatement  of

Management’s Review.
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Selskabsoplysninger
Company information
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Ledelsesberetning
Management’s review

Selskabets vasentligste aktiviteter
Selskabets formal er handel og investering.

Udvikling i aktiviteter og skonomiske forhold

Arets bruttofortjeneste udggr EUR 1.154.791 mod
EUR 889.298 sidste ar. Det ordinare resultat efter
skat udggr EUR 707.851 mod EUR 508.636 sidste

ar. Ledelsen anser arets resultat for tilfredsstillen-
de.

The principal activities of the company

The principal activities of the company are trade
and investments

Development in activities and financial matters
The gross profit for the year totals EUR 1.154.791
against EUR 889.298 last year. Income or loss
from ordinary activities after tax totals EUR
707.851 EUR 508.636 last year.
Management considers the net profit or loss for the

against

year satisfactory.
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Resultatopggrelse 1. januar - 31. december
Income statement 1 January - 31 December

All amounts in EUR.
Note 2022 2021
Bruttofortjeneste
Gross profit 1.154.791 889.298

1 Personaleomkostninger
Staff costs -761.875 -629.286
Af- og nedskrivninger af materielle anleegsaktiver
Depreciation and impairment of property, land, and equipment 250 4.338

Resultat for finansielle poster
Profit before net financials 392.666 264.350

Indtegt af kapitalandel i tilknyttet virksomhed

Income from equity investment in subsidiarie 425.861 305.355

Indtegt af kapitalinteresse

Income from investment in participating interest 34.567 28.411

Andre finansielle indtegter

Other financial income 49.980 0
2 @vrige finansielle omkostninger

Other financial costs -124.040 -39.839

Resultat for skat

Pre-tax net profit or loss 779.034 558.277

Skat af arets resultat
Tax on net profit or loss for the year -71.183 -49.641

Arets resultat
Net profit or loss for the year 707.851 508.636

Forslag til resultatdisponering:
Proposed distribution of net profit:

Reserve for nettoopskrivning efter den indre vaerdis metode

Reserves for net revaluation according to the equity method 460.428 333.766

Overfgres til overfgrt resultat

Transferred to retained earnings 247.423 174.870

Disponeret i alt

Total allocations and transfers 707.851 508.636
9
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Balance 31. december
Balance sheet at 31 December

All amounts in EUR.
Aktiver
Assets
Note 2022 2021
Anlagsaktiver
Non-current assets
3 Andre anlag, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment 0 250
Materielle anlegsaktiver i alt
Total property, plant, and equipment 0 250
4 Kapitalandel i tilknyttet virksomhed
Investment in group enterprise 1.366.468 940.607
5 Kapitalinteresse
Investment in participating interest 85.273 50.706
Finansielle anlegsaktiver i alt
Total investments 1.451.741 991.313
Anlzegsaktiver i alt
Total non-current assets 1.451.741 991.563
Omsatningsaktiver
Current assets
Tilgodehavender fra salg og tjenesteydelser
Trade receivables 509.834 2.170.618
Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises 3.145.234 0
Andre tilgodehavender
Other receivables 6.891 0
Tilgodehavender i alt
Total receivables 3.661.959 2.170.618
Likvide beholdninger
Cash on hand and demand deposits 2.025 22.699
Omsatningsaktiver i alt
Total current assets 3.663.984 2.193.317
Aktiver i alt
Total assets 5.115.725 3.184.880
10
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Balance 31. december
Balance sheet at 31 December

All amounts in EUR.

Passiver
Equity and liabilities

Note 2022

2021

Egenkapital
Equity

Virksomhedskapital

Contributed capital 16.758
Reserve for nettoopskrivning efter den indre verdis metode

Reserve for net revaluation according to the equity method 1.427.742
Overfgrt resultat

Retained earnings 1.195.213

16.758

967.314

947.790

Egenkapital i alt
Total equity 2.639.713

1.931.862

Hensatte forpligtelser
Provisions

Hensettelser til udskudt skat

Provisions for deferred tax 0

1.448

Hensatte forpligtelser i alt
Total provisions 0

1.448

Geaeldsforpligtelser
Liabilities other than provisions

Leverandgrer af varer og tjenesteydelser
Trade payables 5.469

Langfristede galdsforpligtelser i alt
Total long term liabilities other than provisions 5.469
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Balance 31. december
Balance sheet at 31 December

All amounts in EUR.
Passiver
Equity and liabilities
Note 2022 2021
Geld til pengeinstitutter
Bank loans 1.521.929 574.357
Modtagne forudbetalinger fra kunder
Prepayments received from customers 0 215411
Leverandgrer af varer og tjenesteydelser
Trade payables 44.399 80.284
Geld til tilknyttede virksomheder
Payables to subsidiaries 0 292.968
Selskabsskat
Income tax payable 58.234 40.887
Anden geld
Other payables 156 14.115
Periodeafgraensningsposter
Deferred income 845.825 33.548
Kortfristede geldsforpligtelser i alt
Total short term liabilities other than provisions 2.470.543 1.251.570
Gealdsforpligtelser i alt
Total liabilities other than provisions 2.476.012 1.251.570
Passiver i alt
Total equity and liabilities 5.115.725 3.184.880
6 Pantsztninger og sikkerhedsstillelser
Charges and security
12
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Egenkapitalopggrelse
Statement of changes in equity

All amounts in EUR.

Reserve for net-
toopskrivning
Virksomhedska- efter den indre

Overfgrt resul-

pital  veerdis metode tat I alt
Reserve for net
revalua-tion
according to the
Contributed capital eq-uity method  Retained earnings Total
Egenkapital 1. januar 2021
Equity 1 January 2021 16.758 633.548 772.920 1.423.226
Resultatandel
Share of profit or loss 0 333.766 174.870 508.636
Egenkapital 1. januar 2022
Equity 1 January 2022 16.758 967.314 947.790 1.931.862
Resultatandel
Share of profit or loss 0 460.428 247.423 707.851
16.758 1.427.742 1.195.213 2.639.713
13
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Noter
Notes
All amounts in EUR.
2022 2021
1.  Personaleomkostninger
Staff costs
Lgnninger og gager
Salaries and wages 761.875 629.286
761.875 629.286
Gennemsnitligt antal beskeftigede medarbejdere
Average number of employees 0 1
2.  Ovrige finansielle omkostninger
Other financial costs
Andre finansielle omkostninger
Other financial costs 124.040 39.839
124.040 39.839
14
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Noter
Notes
All amounts in EUR.
31/12 2022 31/12 2021
3.  Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment
Kostpris 1. januar 2022
Cost 1 January 2022 9.482 39.661
Afgang i arets 1gb
Disposals during the year 0 -30.179
Kostpris 31. december 2022
Cost 31 December 2022 9.482 9.482
Af- og nedskrivninger 1. januar 2022
Amortisation and writedown 1 January 2022 -9.232 -23.578
Arets afskrivninger
Amortisation and depreciation for the year -250 -5.432
Tilbagefgrsel af af- og nedskrivninger pa afha@ndede aktiver
Reversal of depreciation, amortisation and impairment loss, assets
disposed of 0 19.778
Af- og nedskrivninger 31. december 2022
Amortisation and writedown 31 December 2022 -9.482 -9.232
Regnskabsmaessig veerdi 31. december 2022
Carrying amount, 31 December 2022 0 250
15
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Noter
Notes

All amounts in EUR.

31/12 2022 31/12 2021

4. Kapitalandel i tilknyttet virksomhed
Investment in group enterprise

Kostpris 1. januar 2022

Cost 1 January 2022 18.000 18.000
Kostpris 31. december 2022
Cost 31 December 2022 18.000 18.000

Opskrivninger 1. januar 2022

Revaluations, opening balance 1 January 2022 922.607 617.252
Arets resultat fgr afskrivninger pa goodwill

Net profit or loss for the year before amortisation of goodwill 425.861 305.355

Opskrivninger 31. december 2022
Revaluation 31 December 2022 1.348.468 922.607

Regnskabsmaessig veerdi 31. december 2022
Carrying amount, 31 December 2022 1.366.468 940.607

Tilknyttet virksomhed:
Group enterprise:

Hjemsted Ejerandel

Domicile Equity interest

Pharmavit Europe B.V. Holland 100 %
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G-
Noter
Notes

All amounts in EUR.

31/12 2022 31/12 2021

5.  Kapitalinteresse
Investment in participating interest

Kostpris 1. januar 2022
Cost 1 January 2022 6.000 6.000

Kostpris 31. december 2022
Cost 31 December 2022 6.000 6.000

Opskrivninger 1. januar 2022

Revaluations, opening balance 1 January 2022 44706 16.296
Arets resultat fgr afskrivninger pa goodwill

Net profit or loss for the year before amortisation of goodwill 34.567 28.410

Opskrivninger 31. december 2022
Revaluation 31 December 2022 79.273 44.706

Regnskabsmaessig veerdi 31. december 2022
Carrying amount, 31 December 2022 85.273 50.706

Kapitalinteresse:
Participating interest:

Hjemsted Ejerandel
Domicile Equity interest

Vitaliday B.V. Holland 33,33 %

6. Pantsaetninger og sikkerhedsstillelser
Charges and security

Til sikkerhed for bankens mellemvarende er der afgivet sikkerhed ved fordringspant pa t.EUR
872.

As security for bank debts, the company har provided security with mortgage debts, EUR 872 thousand.
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G-
Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Pharmavit ApS er aflagt i over-
ensstemmelse med arsregnskabslovens bestemmel-
ser for en klasse B-virksomhed. Herudover har
virksomheden valgt at fglge enkelte regler for klas-
se C-virksomheder.

Arsrapporten er aflagt efter samme regnskabsprak-
sis som sidste ar og afleegges i euro.

Generelt om indregning og maling

I resultatopggrelsen indregnes indtegter 1 takt
med, at de indtjenes. Herunder indregnes verdire-
guleringer af finansielle aktiver og forpligtelser. I
resultatopggrelsen indregnes ligeledes alle omkost-
ninger, herunder afskrivninger, nedskrivninger og
hensatte forpligtelser samt tilbagefgrsler som fglge
af @ndrede regnskabsmessige skgn af belgb, der
tidligere har veret indregnet i resultatopggrelsen.

Aktiver indregnes i balancen, nar det er sandsyn
ligt, at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand
synligt, at fremtidige gkonomiske fordele vil fragé
selskabet, og forpligtelsens veerdi kan males pali
deligt.

Ved fgrste indregning males aktiver og forpligtel
ser til kostpris. Efterfglgende males aktiver og for
pligtelser som beskrevet nedenfor for hver enkelt
regnskabspost.

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

The accounting policies are unchanged from the

previous year, and the annual report is presented in
euro (EUR).

Recognition and measurement in general

Income is recognised in the income statement
concurrently with its realisation, including the
recognition of value adjustments of financial
assets and liabilities. Likewise, all costs are
recognised in the income statement, including
depreciations amortisations, writedowns for
impairment, provisions, and reversals due to
estimated amounts

changes in previously

recognised in the income statement.

Assets are recognised in the statement of financial
position when it seems probable that future
economic benefits will flow to the company and
the value of the asset can be reliably measured.

Liabilities are recognised in the statement of
financial position when it is seems probable that
future economic benefits will flow out of the
company and the value of the liability can be
reliably measured.

Assets and liabilities are measured at cost at the
initial recognition. Hereafter, assets and liabilities
are measured as described below for each
individual accounting item.
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Anvendt regnskabspraksis
Accounting policies

Ved indregning og maling tages hensyn til forudsi
gelige tab og risici, der fremkommer inden arsrap-
porten aflegges, og som vedrgrer forhold, der ek
sisterede pa balancedagen.

Resultatopggrelsen

Bruttofortjeneste
Bruttofortjeneste indeholder nettoomsa&tning samt
eksterne omkostninger.

Nettoomsatning indregnes i resultatopggrelsen, sa-
fremt levering og risikoovergang til kgber har fun-
det sted inden arets udgang, og safremt indtegten
kan opggres palideligt og forventes modtaget. Net-
toomsatningen males til dagsveerdien af det aftalte
vederlag eksklusive moms og afgifter og med fra-
drag af rabatter i forbindelse med salget.

Vareforbrug omfatter omkostninger til kgb af rava
rer og hjelpematerialer med fradrag af rabatter
samt arets forskydning i varebeholdninger.

Andre eksterne omkostninger omfatter omkostnin-
ger til distribution, salg, reklame, administration,
lokaler og tab pa debitorer

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring mv. til selskabets med-
arbejdere.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger samt fortjeneste og tab ved salg af ma-
terielle anlegsaktiver.

Upon recognition and measurement, allowances
are made for such predictable losses and risks
which may arise prior to the presentation of the
annual report and concern matters that exist on the
reporting date.

Income statement

Gross profit

Bruttofortjeneste indeholder nettoomsatning samt
eksterne omkostninger.

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.

Cost of sales comprises costs concerning purchase
of raw materials and consumables less discounts
and changes in inventories.

Other external costs comprise costs incurred for

distribution, sales, advertising, administration,

premises and loss on receivables.

Staff costs

Staff costs include salaries and wages, including
holiday allowances, pensions, and other social
security costs, etc., for staff members.

Depreciation, amortisation, and writedown for
impairment

Depreciation, amortisation, and writedown for
impairment comprise depreciation, amortisation,
and writedown for the year and profit and loss on
the disposal of tangible assets.
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Anvendt regnskabspraksis
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Finansielle indtaegter og omkostninger

Finansielle indtegter og omkostninger indeholder
renter, realiserede og urealiserede kursgevinster og
kurstab
forpligtelser.

vedrgrende finansielle aktiver og

Finansielle indtegter og
omkostninger indregnes i resultatopggrelsen med
de belgb, der vedrgrer regnskabsaret.

Indteegter af Kkapitalandel i tilknyttet
virksomhed og kapitalinteresse

I resultatopggrelsen indregnes den forholdsmassi-
ge andel af den tilknyttede virksomheds resultat ef-
ter skat efter fuld eliminering af intern avance eller
tab og fradrag af afskrivning pa goodwill og tilleeg

af negativ goodwill.

I resultatopggrelsen indregnes den forholdsmassi-
ge andel af kapitalinteressens resultat efter skat ef-
ter eliminering af forholdsmessig andel af intern
avance eller tab og fradrag af afskrivning pa good-
will og tilleg af negativ goodwill.

Skat af arets resultat

Arets skat, der bestér af arets aktuelle selskabsskat
og @ndring i udskudt skat, indregnes i resultatop-
ggrelsen med den del, der kan henfgres til arets re-
sultat, og direkte i egenkapitalen med den del, der
kan henfgres til posteringer direkte i egenkapita-
len.

Balancen

Materielle anlaegsaktiver

(@vrige materielle anleegsaktiver males til kostpris
med fradrag af akkumulerede afskrivninger og
nedskrivninger.

Financial income and expenses

Net financials include interest income, interest
expenses, and realised and unrealised capital gains
and losses on financial assets and liabilities. Net
financials are recognised in the profit and loss
account with the amount concerning the financial
year

Results from equity investment in subsidiarie
and participating interest

After full elimination of intercompany profit or
loss less amortised consolidated goodwill, the
equity investment in the group enterprise is
recognised in the income statement as a
proportional share of the group enterprises’ post-

tax profit or loss.

After full elimination of intercompany profit or
loss less amortised of consolidated goodwill, the
equity investment in the equity interest is
recognised in the income statement as a
proportional share of the equity interests’ 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.

Statement of financial position

Property, plant, and equipment

Other property, plant, and equipment are measured
at cost less accrued depreciation and writedown
for impairment.
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Afskrivningsgrundlaget er kostpris med fradrag af
eventuel forventet restvaerdi efter afsluttet brugs-
tid. Afskrivningsperioden og restverdien fastsat-
tes pa anskaffelsestidspunktet og revurderes arligt.
Overstiger restverdien aktivets regnskabsmassige
vaerdi, ophgrer afskrivningen.

Ved @ndring i afskrivningsperioden eller restvar
dien indregnes virkningen for afskrivninger frem
over som en &ndring i regnskabsmassigt skgn.

Kostprisen omfatter anskaffelsesprisen samt om-
kostninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klar til at blive taget i
brug.

Kostprisen pa et samlet aktiv opdeles i separate be-
standdele, der afskrives hver for sig, hvor brugsti-
den pa de enkelte bestanddele er forskellig, og den
enkelte bestanddel udggr en vasentlig del af den
samlede kostpris.

Der foretages lineare afskrivninger baseret pa fgl
gende vurdering af aktivernes forventede brugsti

der og restvardier:

Andre anleg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Smaaktiver med en forventet levetid under 1 ar
indregnes i anskaffelsesaret som omkostninger i
resultatopggrelsen.

The depreciable amount is cost less any expected
residual value after the end of the useful life of the
asset. The amortisation period and the residual
value are determined at the acquisition date and
reassessed annually. If the residual value exceeds
the carrying

amount, the depreciation is

discontinued.

If the amortisation period or the residual value is
changed, the effect on amortisation will, in future,
be recognised as a change in the accounting
estimates.

The cost comprises acquisition cost and costs
directly associated with the acquisition until the
time when the asset is ready for use.

The cost of a total asset is divided into separate
components. These components are depreciated
separately, the useful lives of each individual
components  differing, and the individual
component representing a material part of the total

cost.

Depreciation is done on a straight-line basis
according to an assessment of the expected useful
life and the residual value of the individual assets:

Brugstid Restverdi
Useful life Residual value

3-5 ar/years 0-20 %
Minor assets with an expected useful life of less
than 1 year are recognised as costs in the income
statement in the year of acquisition.
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Fortjeneste eller tab ved afhandelse af materielle
anlegsaktiver opggres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmessige verdi pa salgstidspunktet. For
tjeneste eller tab indregnes i resultatopggrelsen un
der af- og nedskrivninger.

Nedskrivning pa anlaegsaktiver

Den regnskabsmassige verdi af materielle anlaegs-
aktiver samt kapitalandele i tilknyttet virksomhed
og kapitalinteresse vurderes arligt for indikationer
pa verdiforringelse ud over det, som udtrykkes
ved afskrivning.

Foreligger der indikationer pa vardiforringelse, fo-
retages nedskrivningstest af hvert enkelt aktiv hen-
holdsvis gruppe af aktiver. Der foretages nedskriv-
ning til genindvindingsveardien, safremt denne er
lavere end den regnskabsmassige vaerdi.

Genindvindingsverdien er den hgjeste vardi af ka-
pitalverdi og salgsverdi fratrukket forventede om-
kostninger ved et salg. Kapitalvaerdien opggres
som nutidsverdien af de forventede nettopenge-
strgmme fra anvendelsen af aktivet eller aktivgrup-
pen og forventede nettopenge-strgmme ved salg af
aktivet eller aktivgruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefgres,
nar betingelsen for nedskrivningen ikke lengere

bestar.

Finansielle anlaegsaktiver

Kapitalandel i tilknyttet virksomhed og
kapitalinteresse
Kapitalandel i tilknyttet virksomhed og

kapitalinteresse indregnes og males efter den indre
verdis metode. Indre vardis metode anvendes som

en konsolideringsmetode.

Profit or loss derived from the disposal of
property, land, and equipment is measured as the
difference between the sales price less selling
costs and the carrying amount at the date of
disposal. Profit or loss is recognised in the income
statement under depreciation.

Impairment loss relating to non-current assets

The carrying amount of tangible fixed assets as
well as equity investments in subsidiarie og
participating interest are

impairment tests

subject to annual
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. Writedown
for impairment is done to the recoverable amount
if this value is lower than the carrying amount.

The recoverable amount is the higher value of
value in use and selling price less expected selling
cost. The value in use is calculated as the present
value of the expected net cash flows from the use
of the asset or the asset group and expected net
cash flows from the sale of the asset or the asset
group after the end of their useful life.

Previously recognised impairment losses are
reversed when conditions for impairment no
longer exist.

Investments

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

method of consolidation.
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I balancen indregnes kapitalandel i tilknyttet
virksomhed og kapitalinteresse til den forholds-
massige andel af virksomhedens regnskabsmassi-
ge indre vardi. Denne opggres efter modervirk-
somhedens regnskabspraksis med fradrag eller til-
leeg af urealiserede koncerninterne avancer og tab
samt med tilleg eller fradrag af resterende vaerdi af
positiv eller negativ goodwill opgjort efter overta-
gelsesmetoden. Negativ goodwill indregnes i resul-
tatopggrelsen ved kgbet af kapitalandelen. Vedrg-
rer den negative goodwill overtagne eventualfor-
pligtelser, indtegtsfgres negativ goodwill fgrst, nar
eventualforpligtelserne er afviklet eller bortfaldet.

Koncerngoodwill afskrives over den vurderede
gkonomiske levetid, der fastlaegges pa baggrund af
ledelsens erfaringer inden for de enkelte forret-
ningsomrader. Koncerngoodwill afskrives linezrt
over afskrivningsperioden, der udggr 5-20 ar. Af-
skrivningsperioden er fastlagt ud fra en vurdering
af, at der er tale om strategisk erhvervede virksom-
heder med en sterk markedsposition og langsigtet
indtjeningsprofil.

For vasentlige aktiver og forpligtelser der er ind-
regnet 1 tilknyttet virksomhed og kapitalinteresse
men ikke findes i modervirksomheden er fglgende
regnskabspraksis anvendt:

Investments in subsidiarie and participating
interest is 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.

Consolidated goodwill is amortised over its
estimated useful life, which is determined on the
basis of the management's experience with the
individual business areas. Consolidated goodwill
is amortised on a straight-line basis over the
amortisation period, which represent 5-20 years.
The depreciation period is determined on the basis
of an assessment that these are strategically
acquired enterpriseswith a strong market position
and a long-term earnings profile.

In relation to material assets and liabilities
recognised in subsidiarie and participating interest
but are not represented in the parent, the following
accounting policies have been applied.
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Kapitalandel i tilknyttet

kapitalinteresse med regnskabsmassig negativ in-

virksomhed og

dre verdi males til 0 kr., og et eventuelt tilgodeha-
vende hos disse virksomheder nedskrives, 1 det
omfang tilgodehavendet er uerholdeligt. I det om-
fang modervirksomheden har en retlig eller faktisk
forpligtelse til at dekke en underbalance, der over-
stiger tilgodehavendet, indregnes det resterende
belgb under hensatte forpligtelser.

Nettoopskrivning af kapitalandel 1 tilknyttet
virksomhed og kapitalinteresse overfgres under
egenkapitalen til reserve for nettoopskrivning efter
den indre verdis metode i det omfang, den regn-
skabsmassige vardi overstiger kostprisen. Udbytte
fra tilknyttet virksomhed, der forventes vedtaget
inden godkendelsen af narverende arsrapport,
bindes ikke pa opskrivningsreserven. Reserven re-
andre

guleres med egenkapitalbevegelser i

tilknyttet virksomhed og kapitalinteresse.

Nyerhvervede eller nystiftede virksomheder ind-
regnes i arsregnskabet fra anskaffelsestidspunktet.
Solgte eller afviklede virksomheder indregnes
frem til afstaelsestidspunktet.

Ved kgb af virksomheder anvendes overtagelses-
metoden, sammenl@gningsmetoden eller bogfgrt
verdi metoden, jf. beskrivelse ovenfor under Virk-
somhedssammenslutninger.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris,
hvilket sedvanligvis svarer til nominel verdi.

Investments in subsidiarie and participating
interest with a negative equity value is measured at
DKK 0, and any accounts receivable from these
enterprises are written down to the extent that the
account receivable is uncollectible. To the extent
that the parent has a legal or constructive
obligation to cover an negative balance that
exceeds the account receivable, the remaining

amount is recognised under provisions.

To the extent the equity exceeds the cost, the net
revaluation of equity investment in subsidiarie and
participating interest transferred to the reserve
under equity for net revaluation according to the
equity method. Dividend from subsidiarie
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 subsidiarie and

participating interest.

Newly acquired or newly established companies
are recognised in the financial statement as of the
time of acquisition. Sold or liquidated companies
are recognised until the date of disposal.

On the acquisition of enterprises, the acquisition
method, the uniting-of-interests method or the
book value method is applied, cf. the above
description under Business combinations.

Receivables

Receivables are measured at amortised cost, which
usually corresponds to nominal value.
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Der nedskrives til nettorealisationsverdien med
henblik pa at imgdega forventede tab. Virksomhe-
den har valgt at anvende IAS 39 som fortolknings-
grundlag ved indregning af nedskrivning af finan-
sielle aktiver, hvilket betyder, at der skal foretages
nedskrivning til imgdegaelse af tab, hvor der vur-
deres at vere indtruffet en objektiv indikation pa,
at et tilgodehavende eller en portefglje af tilgode-
havender er vardiforringet. Hvis der foreligger en
objektiv indikation pa, at et individuelt tilgodeha-
vende er verdiforringet, foretages nedskrivning pa
individuelt niveau.

Tilgodehavender, hvorpa der ikke foreligger en ob-
jektiv indikation pa veardiforringelse pa individuelt
niveau, vurderes pa portefgljeniveau for objektiv
indikation for verdiforringelse. Portef@gljerne base-
res primert pa debitorernes hjemsted og kreditvur-
dering i overensstemmelse med selskabets og kon-
cernens kreditrisikostyringspolitik. De objektive
indikatorer, som anvendes for portefgljer, er fast-
sat baseret pa historiske tabserfaringer.

Nedskrivninger opggres som forskellen mellem
den regnskabsmassige vardi af tilgodehavender
og nutidsvardien af de forventede pengestrgmme,
herunder realisationsverdi af eventuelle modtagne
sikkerhedsstillelser. Som diskonteringssats anven-
des den effektive rente for det enkelte tilgodeha-
vende eller portefglje.

Likvide beholdninger

Likvide beholdninger omfatter indestaender i pen-
geinstitutter.

In order to meet expected losses, impairment takes
place at the net realisable value. The company has
chosen to use IAS 39 as a basis for interpretation
when recognising impairment of financial assets,
which means that impairments must be made to
offset losses where an objective indication is
deemed to have occurred that an account
receivable or a portfolio of accounts receivable is
impaired.If an objective indication shows that an
individual account receivable has been impaired,
an impairment takes place at individual level.

Accounts receivable for which there is no

objective indication of impairment at the
individual level are evaluated at portfolio level for
objective indication of impairment. The portfolios
are primarily based on the debtors' domicile and
credit rating in accordance with the company's and
the group's credit risk management policy.
Determination of the objective indicators applied
for portfolios are based on experience with

historical losses.

Impairment losses are calculated as the difference

between the carrying amount of accounts
receivable and the present value of the expected
cash flows, including the realisable value of any
securities received. The effective interest rate for
the individual account receivable or portfolio is

used as the discount rate.

Cash on hand and demand deposits

Cash on hand and demand deposits comprise cash
at bank.
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Egenkapital

Reserve for nettoopskrivning efter den indre
vaerdis 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 @ndring i regnskabs
massige skgn.

Reserven kan ikke indregnes med et negativt be
1gb.

Selskabsskat og udskudt skat

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 acontoskatter.

Udskudt skat méles efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem
regnskabsmassig og skattemassig verdi af aktiver
og forpligtelser opgjort pa grundlag af den planlag-
te anvendelse af aktivet henholdsvis afvikling af
forpligtelsen. Udskudt skat males til nettorealisa-
tionsveaerdi.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser i de respektive lande, der med ba-
lancedagens lovgivning vil veere gaeldende, nar den
udskudte skat forventes udlgst som aktuel skat.
Andring 1 udskudt skat som fglge af @ndringer i
skattesatser indregnes i resultatopggrelsen bortset
fra poster, der fgres direkte pa egenkapitalen.

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.

Income tax and deferred tax

Current tax liabilities and current tax receivable
are recognised in the statement of financial
position as calculated tax on the taxable income
for the year, adjusted for tax of previous years'
taxable income and for tax paid on account.

Deferred tax is measured on the basis of temporary
differences in assets and liabilities with a focus on
the statement of financial position. Deferred tax is
measured at net realisable value.

Deferred tax is measured based on the tax rules
and tax rates applying under the legislation
prevailing in the respective countries on the
reporting date when the deferred tax is expected to
be released as current tax. Changes in deferred tax
due to changed tax rates are recognised in the
income statement, except for items included
directly in the equity.
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Anvendt regnskabspraksis
Accounting policies

Udskudte skatteaktiver, herunder skattevaerdien af

fremfgrselsberettiget  skattemaessigt underskud,
males til den verdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i ud-
skudte skatteforpligtelser inden for samme juridis-
ke skatteenhed. Eventuelle udskudte nettoskatteak-

tiver males til nettorealisationsverdi.

Gealdsforpligtelser

@vrige geeldsforpligtelser, som omfatter geld til
leverandgrer, tilknyttede virksomheder samt anden
gaeld, males til amortiseret kostpris, hvilket sad
vanligvis svarer til nominel verdi.

Periodeafgraensningsposter

Under periodeafgransningsposter indregnes mod
tagne betalinger vedrgrende indtagter i de efterfgl
gende ar.

Deferred tax assets, including the tax value of tax
losses allowed for carryforward, are recognised at
the value at which they are expected to be
realisable, either by settlement against tax of
future earnings or by set-off in deferred tax
liabilities within the same legal tax unit. Any
deferred net tax assets are measured at net
realisable value.

Liabilities other than provisions

Other liabilities concerning payables to suppliers,
group enterprises, and other payables are measured
at amortised cost which usually corresponds to the
nominal value.

Accruals and deferred income

Payments received concerning future income are
recognised under accruals and deferred income.
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