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Company details

Exec ut ive board

Com pany

Hold ing sel ska bet Af 2. Januar 2018 ApS
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Michael Mol bech Sorth

Aud it ors
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Management's Review
Primary activities

Development in activities and finances

Uncertainties regarding recognition and measurement

8LI�GSQ�TER]�W�TVMQEV]�EGXMZ�MX]�MW�XS�LSPH��HMV�IGXP]�SV�MRHMV�IGXP]�WLEVI�LSPH�MRKW�ERH�ER]�SXLIV�EGXMZ�MXIW�VIPEXIH�XLIVI�XS�

8LI� VIW�YPXW� SJ� XLI� GSQ�TER]�W� EGXMZ�MX�MIW� MR� XLI�«R�ER�GMEP� ]IEV� EQSYR�XIH� XS� E� TVS«X� SJ�(//�������������EKEMRWX�(//

���������MR�PEWX�«R�ER�GMEP�]IEV��8LI�IUYMX]�EX�XLI�FEP�ERGI�WLIIX�HEXI�EQSYR�XIH�XS�(//������������

1ER�EKI�QIRX�GSR�WMHIVW�XLI�VIW�YPX�XS�FI�WEX�MW�JEGX�SV]��8LI�]IEV�W�VIW�YPX�LEW�FIIR�EJJIGXIH�F]�E�WMK�RM�«G�ERX�KEMR�JVSQ�XLI

WEPI�SJ�SXLIV�WIGYV�MX�MIW�ERH�IUYMX]�MRZIWX�QIRXW��6IJ�IV�IRGI�MW�QEHI�XS�2SXI���JSV�XLI�«R�ER�GMEP�MQTEGX�XLIVISJ�

6IJ�IV�IRGI�MW�QEHI�XS�XLI�HIWGVMT�XMSR�MR�2SXI����[LMGL�MRGPYHIW�E�HIWGVMT�XMSR�SJ�XLI�YRGIV�XEMRX]�VIPEXIH�XS�XLI�ZEPY�E�XMSR

SJ�ER�IEVR�SYX�ERH�I\MX�TE]�QIRX�MR�GSR�RIG�XMSR�[MXL�XLI�WEPI�SJ�XLI�GSQ�TER]�W�SXLIV�WIGYV�MX�MIW�ERH�IUYMX]�MRZIWX�QIRXW�
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Statement by Management
8LI�)\IG�YX�MZI�&SEVH�LEZI�XSHE]�GSR�WMHIVIH�ERH�EHST�XIH�XLI�ERRYEP�VITSVX�JSV���.ERY�EV]�����������(IGIQ�FIV������JSV

,SPH�MRK�WIP�WOE�FIX�%J����.ERYEV������%T7�

-R�Q]�STMR�MSR��XLI�«R�ER�GMEP�WXEXI�QIRXW�KMZI�E�XVYI�ERH�JEMV�ZMI[�SJ�XLI�XLI�GSQ�TER]�W�«R�ER�GMEP�TSW�M�XMSR�EX����(IGIQ�FIV

�����ERH�SJ�XLI�VIW�YPXW�SJ�MXW�STIVE�XMSRW�JSV�XLI�«R�ER�GMEP�]IEV���.ERY�EV]�����������(IGIQ�FIV������

-�FIPMIZI�XLEX�XLI�1ER�EKI�QIRX�W�VIZMI[�GSR�XEMRW�E�JEMV�VIZMI[�SJ�XLI�EJJEMVW�ERH�GSRHM�XMSRW�VIJIVVIH�XS�XLIVIMR�

-�VIGSQ�QIRH�XLEX�XLI�ERRYEP�VITSVX�FI�EHST�XIH�EX�XLI�%RRYEP�+IR�IVEP�1IIX�MRK�

Exec ut ive board

1MGLEIP�1SP�FIGL�7SVXL

Exec ut ive dir ector

8LI�ERRYEP�VITSVX�MW�TVI�TEVIH�MR�EGGSVH�ERGI�[MXL�XLI�(ER�MWL�*MR�ER�GMEP�7XEXI�QIRXW�%GX�

%PPIV�H������1E]�����
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Independent auditor's report
To the share holder's in Hold ing sel ska bet Af 2. Januar 2018 ApS

Opinion
;I�LEZI�EYHMXIH�XLI�«R�ER�GMEP�WXEXI�QIRXW�SJ�,SPH�MRK�WIP�WOE�FIX�%J����.ERYEV������%T7�JSV�XLI�«R�ER�GMEP�]IEV���.ERY�EV]

����������(IGIQ�FIV�������[LMGL�GSQ�TVMWI�E�WYQ�QEV]�SJ�WMK�RM�«G�ERX�EGGSYRX�MRK�TSPMGMIW�� MRGSQI�WXEXI�QIRX��FEP�ERGI

WLIIX�� WXEXI�QIRX� SJ� GLERKIW� MR� IUYMX]� ERH�RSXIW��8LI�«R�ER�GMEP� WXEXI�QIRXW� EVI� TVI�TEVIH�YRHIV� XLI�(ER�MWL�*MR�ER�GMEP

7XEXI�QIRXW�%GX�

-R�SYV�STMR�MSR��XLI�«R�ER�GMEP�WXEXI�QIRXW�KMZI�E�XVYI�ERH�JEMV�ZMI[�SJ�XLI�GSQ�TER]�W�«R�ER�GMEP�TSW�M�XMSR�EW�EX����(IGIQ�FIV

����� ERH�SJ� XLI� VIW�YPXW� SJ� XLI� GSQ�TER]�W� STIVE�XMSRW� JSV� XLI� «R�ER�GMEP� ]IEV� �� .ERY�EV]� ����� �� ���(IGIQ�FIV� ����� MR

EGGSVH�ERGI�[MXL�XLI�(ER�MWL�*MR�ER�GMEP�7XEXI�QIRXW�%GX�

Basis for opinion

Management’s responsibilities for the financial statements

Auditor's responsibilities for the audit of the financial statements

;I�GSR�HYG�XIH�SYV�EYHMX� MR�EGGSVH�ERGI�[MXL� -RXIV�R�E�XMSREP�7XERH�EVHW�SR�%YHMX�MRK� �-7%W
�ERH�EHHM�XMSREP� VIUYMVI�QIRXW

ETTPMG�EFPI�MR�(IR�QEVO��3YV�VIWTSRW�MF�MP�MX�MIW�YRHIV�XLSWI�WXERH�EVHW�ERH�VIUYMVI�QIRXW�EVI�JYV�XLIV�HIWGVMFIH�MR�XLI��%YH��

MXSV�W�VIWTSRW�MF�MP�MX�MIW�JSV�XLI�EYHMX�SJ�XLI�«R�ER�GMEP�WXEXI�QIRXW��WIG�XMSR�SJ�XLMW�EYH�MXSV�W�VITSVX��;I�EVI�MRHI�TIRH�IRX�SJ�XLI

GSQ�TER]�MR�EGGSVH�ERGI�[MXL�XLI�-RXIV�R�E�XMSREP�)XL�MGW�7XERH�EVHW�&SEVH�SJ�%GGSYRX�ERXW��'SHI�SJ�)XL�MGW�JSV�4VS�JIW�WMSREP

%GGSYRX�ERXW��-)7&%�'SHI
�ERH�XLI�EHHM�XMSREP�VIUYMVI�QIRXW�ETTPMG�EFPI�MR�(IR�QEVO��ERH�[I�LEZI�JYP�«PPIH�SYV�SXLIV�IXL��

MGEP�VIWTSRW�MF�MP�MX�MIW�MR�EGGSVH�ERGI�[MXL�XLIWI�VIUYMVI�QIRXW�ERH�-)7&%�'SHI��;I�FIPMIZI�XLEX�XLI�EYHMX�IZMH�IRGI�[I�LEZI

SFXEMRIH�MW�WY­��GM�IRX�ERH�ETTVS�TVM�EXI�XS�TVSZMHI�E�FEWMW�JSV�SYV�STMR�MSR�

1ER�EKI�QIRX�MW�VIWTSRW�MFPI�JSV�XLI�TVI�TEV�E�XMSR�SJ�«R�ER�GMEP�WXEXI�QIRXW�XLEX�KMZI�E�XVYI�ERH�JEMV�ZMI[�MR�EGGSVH�ERGI�[MXL

XLI�(ER�MWL�*MR�ER�GMEP�7XEXI�QIRXW�%GX��ERH�JSV�WYGL�MRXIVREP�GSR�XVSP�EW�1ER�EKI�QIRX�HIXIVQ�MRIW�MW�RIGIW�WEV]�XS�IREFPI

XLI�TVI�TEV�E�XMSR�SJ�«R�ER�GMEP�WXEXI�QIRXW�XLEX�EVI�JVII�JVSQ�QEXIV�MEP�QMW�WXEXI�QIRX��[LIXLIV�HYI�XS�JVEYH�SV�IVVSV��-R�TVI��

TEV�MRK�XLI�«R�ER�GMEP�WXEXI�QIRXW��1ER�EKI�QIRX�MW�VIWTSRW�MFPI�JSV�EWWIWW�MRK�XLI�GSQ�TER]�W�EFMP�MX]�XS�GSR�XMRYI�EW�E�KSMRK

GSR�GIVR�� JSV� HMW�GPSW�MRK�� EW� ETTPMG�EFPI�� QEX�XIVW� VIPEXIH� XS� KSMRK� GSR�GIVR�� ERH� JSV� YWMRK� XLI� KSMRK� GSR�GIVR� FEWMW� SJ

EGGSYRX�MRK� MR� TVI�TEV�MRK� XLI� «R�ER�GMEP� WXEXI�QIRXW� YRPIWW�1ER�EKI�QIRX� IMXLIV� MRXIRHW� XS� PMUYMH�EXI� XLI� GSQ�TER]�SV� XS

GIEWI�STIVE�XMSRW��SV�LEW�RS�VIEP�MWXMG�EPXIVR�EX�MZI�FYX�XS�HS�WS�

3YV�SFNIGX�MZIW�EVI� XS�SFXEMR� VIEW�SR�EFPI�EWWYV�ERGI�EFSYX�[LIXLIV� XLI�«R�ER�GMEP� WXEXI�QIRXW�EW�E�[LSPI�EVI� JVII� JVSQ

QEXIV�MEP�QMW�WXEXI�QIRX��[LIXLIV�HYI�XS�JVEYH�SV�IVVSV��ERH�XS�MWWYI�ER�EYH�MXSV�W�VITSVX�XLEX�MRGPYHIW�SYV�STMR�MSR��6IEW�SR��

EFPI�EWWYV�ERGI� MW�E�LMKL� PIZIP�SJ�EWWYV�ERGI��FYX� MW�RSX�E�KYEV�ER�XII�XLEX�ER�EYHMX�GSR�HYG�XIH� MR�EGGSVH�ERGI�[MXL� -7%W

ERH�XLI�EHHM�XMSREP�VIUYMVI�QIRXW�ETTPMG�EFPI�MR�(IR�QEVO�[MPP�EP[E]W�HIXIGX�E�QEXIV�MEP�QMW�WXEXI�QIRX�[LIR�MX�I\MWXW��1MW��

WXEXI�QIRXW�GER�EVMWI�JVSQ�JVEYH�SV�IVVSV�ERH�EVI�GSR�WMHIVIH�QEXIV�MEP�MJ��MRHM�ZMHY�EPP]�SV�MR�XLI�EKKVIK�EXI��XLI]�GSYPH�VIEW��

SR�EFP]�FI�I\TIG�XIH�XS�MR¬Y�IRGI�XLI�IGS�RSQMG�HIGM�WMSRW�SJ�YWIVW�XEOIR�SR�XLI�FEWMW�SJ�XLIWI�«R�ER�GMEP�WXEXI�QIRXW��%W

TEVX�SJ�ER�EYHMX�GSR�HYG�XIH�MR�EGGSVH�ERGI�[MXL�-7%W�ERH�XLI�EHHM�XMSREP�VIUYMVI�QIRXW�ETTPMG�EFPI�MR�(IR�QEVO��[I�I\IV�GMWI

TVS�JIW�WMSREP�NYHKI�QIRX�ERH�QEMR�XEMR�TVS�JIW�WMSREP�WGIT�XM�GMWQ�XLVSYKL�SYX�XLI�EYHMX��;I�EPWS�

-HIRXMJ]�ERH�EWWIWW�XLI�VMWOW�SJ�QEXIV�MEP�QMW�WXEXI�QIRX�SJ�XLI�«R�ER�GMEP�WXEXI�QIRXW��[LIXLIV�HYI�XS�JVEYH�SV�IVVSV�

HIWMKR�ERH�TIV�JSVQ�EYHMX�TVS�GIH�YVIW�VIWTSRW�MZI�XS�XLSWI�VMWOW��ERH�SFXEMR�EYHMX�IZMH�IRGI�XLEX�MW�WY­��GM�IRX�ERH

ETTVS�TVM�EXI�XS�TVSZMHI�E�FEWMW�JSV�SYV�STMR�MSR��8LI�VMWO�SJ�RSX�HIXIGX�MRK�E�QEXIV�MEP�QMW�WXEXI�QIRX�VIW�YPX�MRK�JVSQ

JVEYH�MW�LMKLIV�XLER�JSV�SRI�VIW�YPX�MRK�JVSQ�IVVSV�EW�JVEYH�QE]�MRZSPZI�GSP�PY�WMSR��JSV�KIV]�� MRXIR�XMSREP�SQMW�WMSRW�

QMW�VIT�VIW�IRX�E�XMSRW��SV�XLI�SZIV�VMHI�SJ�MRXIVREP�GSR�XVSP�

3FXEMR�ER�YRHIV�WXERH�MRK�SJ� MRXIVREP�GSR�XVSP� VIP�IZ�ERX� XS� XLI�EYHMX� MR�SVHIV� XS�HIWMKR�EYHMX�TVS�GIH�YVIW� XLEX�EVI

ETTVS�TVM�EXI�MR�XLI�GMV�GYQ�WXERGIW��FYX�RSX�JSV�XLI�TYV�TSWI�SJ�I\TVIWW�MRK�ER�STMR�MSR�SR�XLI�IJJIGX�MZI�RIWW�SJ�XLI

GSQ�TER]�W�MRXIVREP�GSR�XVSP�

)ZEPY�EXI�XLI�ETTVS�TVM�EXI�RIWW�SJ�EGGSYRX�MRK�TSPMGMIW�YWIH�ERH�XLI�VIEW�SR�EFPI�RIWW�SJ�EGGSYRX�MRK�IWXMQ�EXIW�ERH

VIPEXIH�HMW�GPSW�YVIW�QEHI�F]�1ER�EKI�QIRX�
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Independent auditor's report, continued

Statement on Management’s Review

MRJSVI�ZM�WMSR

7XEX�WEYXSV�MW�IVIX�VIZM�WMSR�WEO�XMIW�IP�WOEF

':6�2S����������

:MFIOI�(þVMRK�6I]IW�.IRWIR

State Author ised Public Account ant
mne11673

7LTIRH�6EWMQM

State Author ised Public Account ant
mne47779

'SR�GPYHI�SR�XLI�ETTVS�TVM�EXI�RIWW�SJ�1ER�EKI�QIRX�W�YWI�SJ�XLI�KSMRK�GSR�GIVR�FEWMW�SJ�EGGSYRX�MRK�MR�TVI�TEV�MRK

XLI� «R�ER�GMEP� WXEXI�QIRXW�� ERH�� FEWIH� SR� XLI� EYHMX� IZMH�IRGI� SFXEMRIH�� [LIXLIV� E� QEXIV�MEP� YRGIV�XEMRX]� I\MWXW

VIPEXIH�XS�IZIRXW�SV�GSRHM�XMSRW�XLEX�QE]�GEWX�WMK�RM�«G�ERX�HSYFX�SR�XLI�GSQ�TER]�W�EFMP�MX]�XS�GSR�XMRYI�EW�E�KSMRK

GSR�GIVR�� -J�[I� GSR�GPYHI� XLEX� E�QEXIV�MEP� YRGIV�XEMRX]� I\MWXW��[I� EVI� VIUYMVIH� XS� HVE[� EXXIR�XMSR� MR� SYV� EYH�MXSV�W

VITSVX�XS�XLI�VIPEXIH�HMW�GPSW�YVIW�MR�XLI�«R�ER�GMEP�WXEXI�QIRXW�SV��MJ�WYGL�HMW�GPSW�YVIW�EVI�MREH�IUYEXI��XS�QSHMJ]�SYV

STMR�MSR��3YV�GSR�GPY�WMSRW�EVI�FEWIH�SR�XLI�EYHMX�IZMH�IRGI�SFXEMRIH�YT�XS�XLI�HEXI�SJ�SYV�EYH�MXSV�W�VITSVX��,S[��

IZIV��JYXYVI�IZIRXW�SV�GSRHM�XMSRW�QE]�GEYWI�XLI�GSQ�TER]�XS�GIEWI�XS�GSR�XMRYI�EW�E�KSMRK�GSR�GIVR�

)ZEPY�EXI�XLI�SZIVEPP�TVIWIRX�E�XMSR��WXVYG�XYVI�ERH�GSR�XIRX�SJ�XLI�«R�ER�GMEP�WXEXI�QIRXW��MRGPYH�MRK�XLI�HMW�GPSW�YVIW�MR

XLI�RSXIW��ERH�[LIXLIV�XLI�«R�ER�GMEP�WXEXI�QIRXW�VIT�VIW�IRX�XLI�YRHIVP]�MRK�XVERW�EG�XMSRW�ERH�IZIRXW�MR�E�QER�RIV

XLEX�KMZIW�E�XVYI�ERH�JEMV�ZMI[�

;I�GSQ�QY�RMG�EXI�[MXL�XLSWI�GLEVKIH�[MXL�KSZIVR�ERGI�VIKEVH�MRK��EQSRK�SXLIV�QEX�XIVW��XLI�TPERRIH�WGSTI�ERH�XMQ�MRK

SJ�XLI�EYHMX�ERH�WMK�RM�«G�ERX�EYHMX�«RH�MRKW��MRGPYH�MRK�ER]�WMK�RM�«G�ERX�HI«�GM�IR�GMIW�MR�MRXIVREP�GSR�XVSP�XLEX�[I�MHIRXMJ]�HYV��

MRK�SYV�EYHMX�

1ER�EKI�QIRX�MW�VIWTSRW�MFPI�JSV�1ER�EKI�QIRX�W�6IZMI[�

3YV� STMR�MSR� SR� XLI� «R�ER�GMEP� WXEXI�QIRXW� HSIW� RSX� GSZIV�1ER�EKI�QIRX�W� 6IZMI[�� ERH�[I� HS� RSX� I\TVIWW� ER]� JSVQ� SJ

EWWYV�ERGI�GSR�GPY�WMSR�XLIVISR�

-R� GSR�RIG�XMSR�[MXL� SYV� EYHMX� SJ� XLI� «R�ER�GMEP� WXEXI�QIRXW�� SYV� VIWTSRW�MF�MP�MX]� MW� XS� VIEH�1ER�EKI�QIRX�W� 6IZMI[� ERH�� MR

HSMRK�WS��GSR�WMHIV�[LIXLIV�1ER�EKI�QIRX�W�6IZMI[�MW�QEXIV�M�EPP]�MRGSR�WMWX�IRX�[MXL�XLI�«R�ER�GMEP�WXEXI�QIRXW�SV�SYV�ORS[��

PIHKI�SFXEMRIH�HYV�MRK�XLI�EYHMX��SV�SXLIV�[MWI�ETTIEVW�XS�FI�QEXIV�M�EPP]�QMW�WXEXIH�

1SVISZIV��MX�MW�SYV�VIWTSRW�MF�MP�MX]�XS�GSR�WMHIV�[LIXLIV�1ER�EKI�QIRX�W�6IZMI[�TVSZMHIW�XLI�MRJSVQ�E�XMSR�VIUYMVIH�YRHIV�XLI

(ER�MWL�*MR�ER�GM�EPW�7XEXI�QIRXW�%GX�

&EWIH�SR�XLI�[SVO�[I�LEZI�TIV�JSVQIH��MR�SYV�ZMI[��1ER�EKI�QIRX�W�6IZMI[�MW�MR�EGGSVH�ERGI�[MXL�XLI�«R�ER�GMEP�WXEXI�QIRXW

ERH�LEW�FIIR�TVI�TEVIH�MR�EGGSVH�ERGI�[MXL�XLI�VIUYMVI�QIRXW�SJ�XLI�(ER�MWL�*MR�ER�GMEP�7XEXI�QIRXW�%GX�

;I�HMH�RSX�MHIRXMJ]�ER]�QEXIV�MEP�QMW�WXEXI�QIRX�MR�1ER�EKI�QIRX�W�6IZMI[�

7�FSVK������1E]�����
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Accounting policies
Information on reporting class

Generally regarding recognition and measurement

Foreign currency translation

8LI�ERRYEP� VITSVX�LEW�FIIR�TVI�TEVIH� MR�EGGSVH�ERGI�[MXL�(ER�MWL�«R�ER�GMEP�WXEXI�QIRX� PIKMW�PE�XMSR�EW�[IPP�EW�KIR�IVEPP]

EGGIT�XIH�EGGSYRX�MRK�TVMR�GMTPIW�

8LI�ERRYEP�VITSVX�LEW�FIIR�TVI�TEVIH�MR�EGGSVH�ERGI�[MXL�XLI�TVS�ZM�WMSRW�SJ�XLI�(ER�MWL�*MR�ER�GMEP�7XEXI�QIRXW�%GX�KSZIVR��

MRK�6ITSVX�MRK�GPEWW�&�

7SQI�TVS�ZM�WMSRW�JVSQ�VITSVX�MRK�GPEWW�'�LEW�FIIR�EHST�XIH�

8LI�EGGSYRX�MRK�TSPMGMIW�LEZI�RSX�FIIR�GLERKIH�JVSQ�PEWX�]IEV�

8LI�«R�ER�GMEP�WXEXI�QIRXW�LEZI�FIIR�TVI�TEVIH�FEWIH�SR�LMW�X�SV�MGEP�GSWX�

8LI�MRGSQI�MW�VIGSK�R�MWIH�MR�XLI�MRGSQI�WXEXI�QIRX�EW�IEVRIH��*YV�XLIV�QSVI��ZEPYI�EHNYWX�QIRXW�SJ�«R�ER�GMEP�EWWIXW�ERH

PMEF�MP�MX�MIW�QIEW�YVIH�EX�JEMV�ZEPYI�SV�EQSVX�MWIH�GSWX�EVI�VIGSK�R�MWIH��1SVISZIV��EPP�I\TIRWIW�MRGYVVIH�XS�EGLMIZI�XLI�IEVR��

MRKW�JSV�XLI�]IEV�EVI�VIGSK�R�MWIH�MR�XLI�MRGSQI�WXEXI�QIRX��MRGPYH�MRK�HITVI�GM�E�XMSR��EQSVX�MWE�XMSR��MQTEMV�QIRX�PSWWIW�ERH

TVS�ZM�WMSRW�EW�[IPP�EW�VIZIVWEPW�HYI�XS�GLERKIH�EGGSYRX�MRK�IWXMQ�EXIW�SJ�EQSYRXW�XLEX�LEZI�TVI�ZM�SYWP]�FIIR�VIGSK�R�MWIH

MR�XLI�MRGSQI�WXEXI�QIRX�

%WWIXW�EVI�VIGSK�R�MWIH�MR�XLI�FEP�ERGI�WLIIX�[LIR�MX�MW�TVSF�EFPI�XLEX�JYXYVI�IGS�RSQMG�FIRI�«XW�EXXVMF�YX�EFPI�XS�XLI�EWWIX

[MPP�¬S[�XS�XLI�GSQ�TER]��ERH�XLI�ZEPYI�SJ�XLI�EWWIX�GER�FI�QIEW�YVIH�VIPM�EFP]�

0MEF�MP�MX�MIW�EVI� VIGSK�R�MWIH� MR� XLI�FEP�ERGI�WLIIX�[LIR� MX� MW� TVSF�EFPI� XLEX� JYXYVI� IGS�RSQMG�FIRI�«XW�[MPP� ¬S[�SYX�SJ� XLI

GSQ�TER]��ERH�XLI�ZEPYI�SJ�XLI�PMEF�MP�MX]�GER�FI�QIEW�YVIH�VIPM�EFP]�

%WWIXW�ERH�PMEF�MP�MX�MIW�EVI�MRM�XMEPP]�QIEW�YVIH�EX�GSWX��7YF�WIUYIRXP]��EWWIXW�ERH�PMEF�MP�MX�MIW�EVI�QIEW�YVIH�EW�HIWGVMFIH�JSV

IEGL�MXIQ�FIPS[�

'IV�XEMR�«R�ER�GMEP�EWWIXW�ERH� PMEF�MP�MX�MIW�EVI�QIEW�YVIH�EX�EQSVX�MWIH�GSWX��[LMGL� MRZSPZIW� XLI� VIGSK�R�M�XMSR�SJ�E�GSR�WXERX

IJJIGX�MZI�MRXIVIWX�VEXI�SZIV�XLI�QEXYV�MX]�TIVMSH��%QSVX�MWIH�GSWX�MW�GEP�GY�PEXIH�EW�SVM�KMREP�GSWX�PIWW�ER]�VITE]�QIRXW�ERH

[MXL�EHHM�XMSR�HIHYG�XMSR�SJ� XLI�GYQY�PEX�MZI�EQSVX�MWE�XMSR�SJ�ER]�HMJ�JIV�IRGI�FIX[IIR�GSWX�ERH� XLI�RSQ�MREP�EQSYRX�� -R

XLMW�[E]��GET�MXEP�PSWWIW�ERH�KEMRW�EVI�EPPSG�EXIH�SZIV�XLI�QEXYV�MX]�TIVMSH�

6IGSK�R�M�XMSR�ERH�QIEW�YVI�QIRX�XEOI�MRXS�EGGSYRX�TVI�HMGX�EFPI�PSWWIW�ERH�VMWOW�SGGYV�VMRK�FIJSVI�XLI�TVIWIRX�E�XMSR�SJ�XLI

ERRYEP�VITSVX�[LMGL�GSR�«VQ�SV�MRZEP�MH�EXI�EJJEMVW�ERH�GSRHM�XMSRW�I\MWX�MRK�EX�XLI�FEP�ERGI�WLIIX�HEXI�

8LI�JYRG�XMSREP�GYV�VIRG]�MW�(ER�MWL�/VSRIV��%PP�SXLIV�GYV�VIR�GMIW�EVI�GSR�WMHIVIH�JSV�IMKR�GYV�VIR�GMIW�

(YV�MRK�XLI�]IEV��XVERW�EG�XMSRW�MR�JSV�IMKR�GYV�VIR�GMIW�LEZI�FIIR�XVERW�PEXIH�ETTP]�MRK�XLI�I\GLERKI�VEXI�EX�XLI�XVERW�EG�XMSR

HEXI��-J�GYV�VIRG]�TSW�M�XMSRW�EVI�GSR�WMHIVIH�LIHKI�SJ�JYXYVI�GEWL�¬S[W��XLI�ZEPYI�EHNYWX�QIRXW�EVI�VIGSK�R�MWIH�HMV�IGXP]�MR

IUYMX]�

6IGIMZ�EFPIW� ERH� HIFX� HIRSQ�MR�EXIH� MR� JSV�IMKR� GYV�VIR�GMIW� LEZI� FIIR� VIGSK�R�MWIH� EX� XLI� I\GLERKI� VEXI� SJ� XLI� FEP�ERGI

WLIIX�HEXI�

6IEP�MWIH�ERH�YRVIEP�MWIH�I\GLERKI�KEMRW�ERH�PSWWIW�LEZI�FIIR�VIGSK�R�MWIH�MR�XLI�MRGSQI�WXEXI�QIRX�YRHIV�SXLIV�«R�ER��

GMEP�MRGSQI�ERH�I\TIRWIW�
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Holdingselskabet Af 2. Januar 2018 ApS ����

Accounting policies, continued
Income statement

Gross profit
+VSWW�TVS«X�PSWW�MRGPYHIW� �

External expenses
)\XIVREP�I\TIRWIW�GSQ�TVMWIW� �

Financial income

Financial expenses

Balance sheet

Assets

Other investments classified as fixed assets

-R�IZIRXW�[LIR�XLI�GEV�V]�MRK�EQSYRX�I\GIIHW�XLI�VIGSZIV�EFPI�EQSYRX��MQTEMV�QIRX�JSV�PSWW�MW�QEHI�XS�WYGL�PS[IV�ZEPYI�

Other receivables classified as fixed assets

-R�IZIRXW�[LIR�XLI�GEV�V]�MRK�EQSYRX�I\GIIHW�XLI�VIGSZIV�EFPI�EQSYRX��MQTEMV�QIRX�JSV�PSWW�MW�QEHI�XS�WYGL�PS[IV�ZEPYI�

-QTEMV�QIRX�PSWWIW�MJ�ER]�EVI�VIGSK�R�MWIH�MR�XLI�MRGSQI�WXEXI�QIRX�YRHIV�MQTEMV�QIRX�SJ�«R�ER�GMEP�EWWIXW�

Receivables

8LI�MRGSQI�WXEXI�QIRX�LEW�FIIR�GPEW�WM�«IH�F]�REXYVI�

�)\XIVREP�I\TIRWIW�

%HQMR�MW�XVEX�MZI�I\TIRWIW

*MR�ER�GMEP� MRGSQI�MW�VIGSK�R�MWIH�[MXL�EQSYRXW�GSR�GIVR�MRK�XLI�«R�ER�GMEP�]IEV��*MR�ER�GMEP� MRGSQI�GSQ�TVMWI� MRXIVIWX�� VIEP��

MWIH�ERH�YRVIEP�MWIH�I\GLERKI�KEMRW��VIEP�MWIH�ERH�YRVIEP�MWIH�KEMRW�SR�WEPI�SJ�SXLIV�WIGYV�MX�MIW�ERH�MRZIWX�QIRXW�

*MR�ER�GMEP�I\TIRWIW�MW�VIGSK�R�MWIH�[MXL�EQSYRXW�GSR�GIVR�MRK�XLI�XLI�«R�ER�GMEP�]IEV��*MR�ER�GMEP�I\TIRWIW�GSQ�TVMWI�MRXIVIWX�

8LI�FEP�ERGI�WLIIX�LEW�FIIR�TVIWIR�XIH�MR�EGGSYRX�JSVQ�

%RHVI�Z�VHMTE�TMVIV�SK�OET�MX�EPER�HIPI�MRHVIKRIX�YRHIV�ERP�K�WEOX�MZIV�SQJEX�XIV�YRSXIVIHI�EOXMIV�SK�ERTEVXIV�

9RP�MW�XIH�WLEVIW�MW�QIEW�YVIH�EX�GSWX�

-QTEMV�QIRX�PSWWIW�MJ�ER]�EVI�VIGSK�R�MWIH�MR�XLI�MRGSQI�WXEXI�QIRX�YRHIV�MQTEMV�QIRX�SJ�«R�ER�GMEP�EWWIXW�

3XLIV�VIGIMZ�EFPIW�VIGSK�R�MWIH�YRHIV�«\IH�EWWIXW�GSQ�TVMWI�PSERW��[LMGL�YWY�EPP]�GSV�VIWTSRHW�XS�RSQ�MREP�EQSYRX�

6IGIMZ�EFPIW� EVI�QIEW�YVIH� MR� XLI� FEP�ERGI� WLIIX� EX� XLI� PS[IV� SJ� EQSVX�MWIH� GSWX� ERH� RIX� VIEP�MW�EFPI� ZEPYI�� [LMGL� GSV��

VIWTSRHW�XS�RSQ�MREP�ZEPYI�PIWW�TVS�ZM�WMSRW�JSV�FEH�HIFXW��4VS�ZM�WMSRW�JSV�FEH�HIFXW�EVI�HIXIVQ�MRIH�SR�XLI�FEWMW�SJ�ER

MRHM�ZMHYEP�EWWIWW�QIRX�SJ�IEGL�VIGIMZ�EFPI�
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Holdingselskabet Af 2. Januar 2018 ApS ����

Accounting policies, continued
Equity and liabilities

Deferred tax and corporation tax

Financial debts
*MR�ER�GMEP�HIFXW�EVI�VIGSK�R�MWIH�MRM�XMEPP]�EX�XLI�TVS�GIIHW�VIGIMZIH�RIX�SJ�XVERW�EG�XMSR�I\TIRWIW�MRGYVVIH��[LMGL�EVI�HMV�IGXP]

VIPEXIH�[MXL� XLI� PSER�� -R� WYF�WIUYIRX� ]IEVW�� «R�ER�GMEP� HIFXW� EVI�QIEW�YVIH� EX� EQSVX�MWIH� GSWX� IUYEP� XS� XLI� GET�MX�EP�MWIH

ZEPYI�YWMRK�XLI�IJJIGX�MZI�MRXIVIWX�VEXI��8LI�HMJ�JIV�IRGI�FIX[IIR�XLI�TVS�GIIHW�ERH�XLI�RSQ�MREP�ZEPYI�MW�VIGSK�R�MWIH�MR�XLI

MRGSQI�WXEXI�QIRX�SZIV�XLI�PSER�TIVMSH�

(IJIVVIH�XE\�MW�QIEW�YVIH�YWMRK�XLI�FEP�ERGI�WLIIX�PMEF�MP�MX]�QIXLSH��4VS�ZM�WMSR�LEW�FIIR�QEHI�JSV�HIJIVVIH�XE\�F]���	�SR

EPP� XIQ�TSV�EV]�HMJ�JIV�IRGIW�FIX[IIR�GEV�V]�MRK�EQSYRX�ERH�XE\�FEWIH�ZEPYI�SJ�EWWIXW�ERH� PMEF�MP�MX�MIW��(IJIVVIH� XE\� MW�EPWS

QIEW�YVIW�[MXL�VIWTIGX�SJ�XLI�TPERRIH�YWI�SJ�XLI�EWWIX�ERH�XLI�WIX�XPI�QIRX�SJ�XLI�PMEF�MP�MX]�

8LI�XE\�ZEPYI�SJ�XLI�XE\� PSWWIW�XS�FI�GEV�VMIH�JSV�[EVH�EVI� MRGPYHIH�MR�XLI�GEP�GY�PE�XMSR�SJ�HIJIVVIH�XE\IW� MJ� MX� MW�TVSF�EFPI

XLEX�XLI�PSWWIW�GER�FI�YWIH��(IJIVVIH�XE\�EWWIXW�EVI�QIEW�YVIH�EX�RIX�VIEP�MW�EFPI�ZEPYI�

(IJIVVIH�XE\�EWWIXW�[LMGL�EVI�RSX�I\TIG�XIH�YXMP�MWIH�[MXLMR�E�JI[�]IEVW�LEZI�FIIR�HMW�GPSWIH�MR�RSXIW�YRHIV�GSR�XMR�KIRX

EWWIXW�

'SV�TSV�E�XMSR�XE\�VIPEX�MRK�XS�XLI�XLI�«R�ER�GMEP�]IEV�[LMGL�LEW�RSX�FIIR�WIXXPIH�EX�XLI�FEP�ERGI�WLIIX�HEXI�MW�GPEW�WM�«IH�EW

GSV�TSV�E�XMSR�XE\�MR�VIGIMZ�EFPIW�SV�PMEF�MP�MX�MIW�SXLIV�XLER�TVS�ZM�WMSRW�

7LSVX�XIVQ�HIFXW�EVI�QIEW�YVIH�EX�EQSVX�MWIH�GSWX��WYF�WXER�XMEPP]�GSV�VIWTSRH�MRK�XS�RSQ�MREP�ZEPYI�
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Holdingselskabet Af 2. Januar 2018 ApS ����

Income statement
2SXI ���� ����

(// (//

+VSWW�PSWW �������� �������

*MR�ERGI�MRGSQI ����������� ���

*MR�ERGI�I\TIRWIW �������� ��������

4VS«X�FIJSVI�XE\ ����������� ��������

8E\�SR�TVS«X�PSWW�JSV�XLI�]IEV � � �

4VS«X�JSV�XLI�]IEV

����������� ��������

7TI�GMEP�MXIQW �

Proposed distribution of profit and loss
���� ����

(// (//

4VS�TSWIH�HMW�XVM�FY�XMSR�SJ�TVS«X�ERH�PSWW�JSV�XLI�]IEVÉ�

)\XVESVHMR�EV]�HMZMHIRHW�JSV�XLI�«R�ER�GMEP�]IEV ���������� �

8VERW�JIVVIH�XS�VIXEMRIH�IEVR�MRKW ���������� ��������

4VS«X�JSV�XLI�]IEV

����������� ��������
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Holdingselskabet Af 2. Januar 2018 ApS 10/14

Assets
Note 31‑12‑2024 31‑12‑2023

DKK DKK

Other secur it ies and equity invest ments 0 22,010,625

Other receiv ables 2,215,623 0

Invest ments

2,215,623 22,010,625

Fixed assets

2,215,623 22,010,625

Other receiv ables 23,824,441 0

Receiv ables

23,824,441 0

Cash at bank and in hand

169,086 226,186

Cur rent assets

23,993,527 226,186

Total assets

26,209,150 22,236,811

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: T
G

U
EJ

-D
FZ

KY
-Z

BM
J4

-Y
BN

AG
-H

Y3
AT

-Q
YH

YV



Holdingselskabet Af 2. Januar 2018 ApS 11/14

Equity and liabilities
Note 31‑12‑2024 31‑12‑2023

DKK DKK

Con trib uted cap ital 50,000 50,000

Retained earn ings 26,140,400 -4,670,057

Equity

26,190,400 -4,620,057

Other pay ables 0 26,843,118

Long-term liab il it ies other than pro vi sions 5

0 26,843,118

Trade pay ables 18,750 13,750

Short-term liab il it ies other than pro vi sions

18,750 13,750

Liab il it ies other than pro vi sions

18,750 26,856,868

Total equity and liab il it ies

26,209,150 22,236,811

Uncer tainty relat ing to recog n i tion and meas ure ment 1

Con tin gent assets 6
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Holdingselskabet Af 2. Januar 2018 ApS �����

Statement of changes in equity
Con trib uted

cap ital

Retained

earn ings Total

(// (// (//

)UYMX]�EX���.ERY�EV]����� ������ ���������� ����������

(MW�XVMF�YXIH�TVS«X�PSWW�JSV�XLI�]IEV �������� ��������

Equity at 1 Janu ary 2024 50,000 -4,670,057 -4,620,057

)\XVESVHMR�EV]�HMZMHIRHW ���������� ����������

(MZMHIRHW�TEMH ����������� �����������

(MW�XVMF�YXIH�TVS«X�PSWW�JSV�XLI�]IEV ���������� ����������

Equity at 31 Decem ber 2024

50,000 26,140,400 26,190,400
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Notes
1. Uncertainty relating to recognition and measurement

9RHIV�XLI�FEP�ERGI�WLIIX�MXIQ� 3XLIV�VIGIMZ�EFPIW¡�[MXLMR�GYV�VIRX�EWWIXW��XLI�GSQ�TER]�LEW�VIGSK�R�M^IH�XLI�VMKLX�XS�ER

IEVR�SYX�ERH�ER�I\MX�TE]�QIRX��VIT�VIW�IRX�MRK�GSR�WMH�IVE�XMSR�JSV�XLI�HMW�TSWEP�SJ�XLI�GSQ�TER]�W�WIGYV�MX�MIW�ERH�IUYMX]

MRXIVIWXW��8LI�IEVR�SYX�ERH�I\MX�TE]�QIRX�LEZI�FIIR�VIGSK�R�M^IH�EX�E�ZEPYI�SJ�(//��������XLSY�WERH�8LI�IEVR�SYX�ERH

I\MX�TE]�QIRX�EVI�GSR�XMR�KIRX�YTSR�XLI�EGLMIZI�QIRX�SJ�JYXYVI�QMPI�WXSRIW��%W�XLI�ZEPY�E�XMSR�MW�FEWIH�SR�JYXYVI�EWWYQT��

XMSRW��XLIVI�MW�ER�MRLIV�IRX�VMWO�EWWS�GM�EXIH�[MXL�XLI�VIGSK�R�M�XMSR�ERH�QIEW�YVI�QIRX�SJ�XLI�ZEPYI��,S[�IZIV��1ER�EKI�QIRX

EWWIWWIW�XLEX�MX�MW�PMOIP]�XLEX�XLI�GSRHM�XMSRW�VIPEXIH�XS�XLI�I\MX�TE]�QIRX�[MPP�FI�JYP�«PPIH�

2. Special items
���� ����

(// (//

+EMR�SR�WEPI�SJ�YRP�MW�XIH�IUYMX]�MRZIWX�QIRXW ����������� �

8SXEP

����������� �

7TI�GMEP�MXIQW�EVI�VIGSK�R�M^IH�YRHIV�SXLIV�«R�ER�GMEP�MRGSQI

3. Staff costs
����

(//

%ZIVEKI�RYQ�FIV�SJ�JYPP�XMQI�IQTPS]�IIW

�

4. Tax expense

(IJIVVIH�XE\

8E\�SR

TVS«X�PSWW

JSV�XLI�]IEV

(// (//

4E]�EFPIW�EX���.ERY�EV]����� �

8E\�SR�TVS«X�PSWW�JSV�XLI�]IEV � �

4E]�EFPIW�EXÉ���(IGIQ�FIV�����

�

8E\�SR�TVS«X�PSWW�JSV�XLI�]IEV�VIGSK�R�MWIH�MR�XLI�MRGSQI�WXEXI�QIRX

�
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Notes, continued
5. Long-term liabilities

31‑12‑2024 31‑12‑2023

(// (//

Liab il it ies in total:

3XLIV�TE]�EFPIW � ����������

Total

0 26,843,118

6. Contingent assets
2024

(//

9RVI�GSK�R�MWIH�HIJIVVIH�XE\�EWWIXW�HYI�XS�XE\�PSWWIW�GEV�VMIH�JSV�[EVH�ERH�XE\�HITVI�GM�E�XMSR�FIPS[�EGGSYRX��

MRK�HITVI�GM�E�XMSR�SR�«\�XYVIW��«X�X�MRKW��XSSPW�ERH�IUYMT�QIRX

�������
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