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Denne drsrapport indsholder tekst pd bade dansk og engelsk.
| tiifide af af tvivi med hensyn Ul oversmtisise fra dansk Ul engelsk er don danske tekst gaidende.

Thiz annual repart was relsaged in bolh Danish and English In case of discrapancsas batwesn the Mo versions,

o in case of doul, the Danish verson prevails.
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LEDELSESPATEGNING

Selskabets bestyreise og dirsktion har dags dato
aflagt Arsrapporten for regnakabsdret 1. jangar - 31,

december 2022 for Raybow Europe Incorparatad ApS.

Arsrapponten or aflagl i overensstemmeise med
Arsregnskabsioven.

Vi anser den vaigte regnskabspraksis for
hensigismmssip, og efler vores oplfollelse glver
drsropnskabel ol retvisende biledo af selskabets
sktiver, passiver og finanslslis stiling pr. 31.
decambear 2022 samt af resultatet af selskabets
aktiviteter og pengestremmo for regnskabsadcel 1.
januar - 31. december 2022,

Ledalsesberetningen indehaolder efter vores oplattel-
se en retvisenda redegareise for de forhold, som be-
ratningen omhandier.

Arsrapporien indstilies tl generalforsamingens
godkendelse,

Haamayn

MANAGEMENT'S STATEMENTS

Today, the board of dirociors and the managing

director have presented the annual report of Raybow
Eumpe Incorporated ApS for the Brancial year 1 January »
31 December 2022

The annuwal repart hiaa been presended in accordance willy
the Danigh Financisl Statements Act.

Wo consider the accounting poficies apprpriale and, i
our opinkn, the financial slalermants provide a fair
prosentation of (he company's asaels, equiy and
Nabiities, and financial position at 31 December 2022
and of the company’s resulls of activilies and cash
flows in the financial year 1 January — 31 December
2022,

We o of ihe cpinion thal the manogement
commedary pesents @ fair account of the izsuss dealt
wilh.

Wo recommand that the annual report be approved by
the genersl meating.




DEN UAFH/ENGIGE REVISORS
REVISIONSPATEGNING

Til kapitalejeren | Raybow Europe Incorporated ApS

Konklusion

Vi har revideret drsregnskabel for Raybow Europe
incorporated ApS for regnakabsdrel 1. januar - 31,
december 2022 der omialier resultalopgoreisea,
balance, pengestremopgorelss og nolar, herunder
anvendt regnskabspraksis. Arsregnskabel udarbejdes
oflor drsregnakabsioven.

Det er vores opfatielse, al drsregnskabel giver el
retvisende billede al seiskabets akliver, passiver of
finansballe stlling pr. 31. decomber 2022 samt af
resultaiet sf selskabets aktiviteter for regnskabsaret 1.
januar - 31. december 2022 | overensstemmelse med
érsregnskabsloven.

Vi har udfert vores revision | overenssiemmelse med
internationale standarder om revision og de yderligere
krav. der er gmidende | Danmark. Viores ansvar |faige
disso siandarder g krav or naermare beskravel |
revisionspdtagningens alsnlt “Revisors ansvar for

WWﬁwWwwm

i henhold t disse krav og [ESBA Code. Det

er vores opfalieise, at det opnbede rovisionsbavis or
tistrmkkedgt og opnet som grundiag lor vores
konik|usion.

Ledelsens ansvar for dreregnskabet

Ledelsen har ansvaret lor udarbejdelsen af et
Arsregnskab, der giver et retvisende billede i
oversnsstemmelse med drsregnskabsioven. Ledelsen
har endviders ansvanet for den interma kontrol, som
ledelsen anser for nadvendig for at udarbejde ot
drsregnskab uden vaesentllg fejinformation, uansel om
danne skyldes besvigeiser eller fefl.

Haamann

10 e shersholier of Ropbow Surcoe insarpereiod

Cpinion

We hove audied the Brancial staterments of Reybow
Europe Incorporaled ApS for e financial year T January |
31 Decembar 2022, which compes income sialement,
balance shael, sistemen! of changes in eqully, cash fow
slatement and nodes, inchiding & summavy of significant
Statements are pregared uncher the Danlsh Financial
Statements Act,

i owr opanion, the Financial Statemants ghve @ true and
falr wiew of the financial position of the Comparry af 37
December 2022, and of the resulta of the operations for
the financial year 1 January - 31 December 2022 in

Basis of opinion
We conducted our audit in accomiance with intsmational
Standards on Auditing (I15As) and the additional

. " x Bur -~
unger fhose slandardls and reguirements are Rether
described in the “Awditors Reaponsibiities for the Aude of
the Financial Statements” section of our report. We ame
indepandant of the Campany in sccordance wdh the
Code of Ethics for Professional Accountants (IESBA
Codw) and the sddiional regquirements applicable in
Danmark, and we hava fufiled cur other etheal
responshiities in accomance wih thass eQuemens. We
balleve that the audit evidance we have oblained is
sufficient and appropriate [o provide & basis K ol
oplvon.

Managemenia Responsibliities for the Financlal
Stalements

Manapement [s responsibio for the prepamaton of
Financial Statemants that give @ true and fair view in
accordance with the Damish Finenciel Staternents Act, and
for such infermal control ax Managemen! delermings is
necessary ko enable the preparation of Finsncial ,
Statoments ihol ave free from material 1
whather due o freud or error.

\




Ved udarbejdeisen af drsregnskabal ar ledeisen

ansvarlig for at vurdere selskabets evne bl at fortsmite

driften; ol oplyse om forhald vedrarende fortsat drift,
hvor detie ef relevant. samt al udarbejde
drsregnskabet pa grundiag af regnskabspancippet om

fortsat dift. medmindre ledalsan enten har & hensigt at

likvidare selskabel, mdstille drifien elter lkke har andet
realistisk aternativ end al gore delte,

Rovisors ansvar for revislonen af dreregnakabet

Vores mal er ol opnd haj grad af sikkerhed lor, om
arsregnskabet som hedhed er uden veesentlig
fejnformation, uanset om denne skyldes besvigelser
eler fefl, og at algive en revisionspategning med an
konklusion. Haj grad af sikkerhed er et hajt néveau al
sikerhed, men ef ikke en garant for, al en revision,
der udfares | ovarensstemmelse med Inlemationale
standarder om revision og de yderligere krav, der er
ge=ldende | Danmark, altid vil afdmkke vaesentig
fejlinformation, ndr sadan findes.

Fejinformationar kan opstd som falge af besvigelser
eller fejl og kan betragies som vassentlige, hvis det
med rimelighad kan forventes, at de enkeltvis efler
samiel har indfiydelse pd de ekonomiske beshulninger,
s0m brugems trmffer pd grundiag af Arsregnskabet.

Som led i en revision, der udfares | overensstammelse

mad inlermationale standarder om revision og de
yderigere krav, der er gmldende | Danmark, forelager
vi faglige vurderinger og opretholder professionel

* |dentificerer og vurderes vi nedkoen for viesentlip
fejlinformation | Arsregnakabet, uansel om danne
skyldes basvipelser eller fejl, udformer og udlarer
revisionshandlinger som reaktion pa disse risicl
saml opndr revisionsbavis, der er tistrakkeligl o
egnel bl al danne grundlag for vores konkiuslon.

Risikoen for lkke at opdage vasentls fefnformation

forérsaget af besvigalser er hajere end ved
vmsentig feflinformation fordrsagel af lejl, idet
besvigelser kan omfatte sammensveergeiser,
dokumentfalsk, bavidstla udeladelser, vidiedning
eller tisidesmtielse af Intern kontrol.

in preganing the Financlal Stalements, Marsgement is
responsdle for assesning ihe Company’s sbiity lu
continue 81 a mmmmmumm.

smmmmmamh
the Company or to cease operalions, o has no realistic
alemative but fo do 30,

Auditor's Resporsibilities for the Audit of the
Financial Statowrents

whalher the Financial Staloments a3 a whaole are fee from
malenal missalemen, whether due o freud or ermor, and
o issue an audifor’s report that includes our opinion,
Reasonadie assurance [x o high kevel of assurance, bul iy
hol & puaranins ihat an audl conducied in sccordance
with [SAs and the additional regueramants appicabie in
Denmark will always delact & madenial misststsmant when
I exists

Mizstatements can anse fom fraud o sror and are
cansidered malarisl ¥, individually or in the sogregate,
they could reasonably be expoecied (o infivence the
economic decisions of users taken on the basis of the
Finangcial Statoments

As part of an sudt conducted in accordance with 1SAs and
the additona! requiremens spplcable in Denmark, we
sxercise professionsl judgment and manisd professionad
skepticiam Shyoughou! the audl. We alio!

* Identdy and assass the nsks of malenal messiatement
of the Financis! Statermenis, whelhor due io faud o
SO, design and penform sul procedunes neaponsive
o thase risks, and chlaky swdl evidence that (s
suficient and appropriale lo provide a basis for our ‘
Opinigr, The risk of nol deleding & malerial
misstatement resulting from fracd & higher than for
meMmuMmyWM'




omstmndighederne, men ikke for al kunne dirkke  PUTPose of exprassing an opinian on the effectiveness|
on konkiusion om effeklivitsten af selskabets interne  f P Company’s infarnal control |
kantrod |

5
* Opnér vi farstielse af den intema kontrol mad . mmmwmwmn{
relevans for revisionen for al kunne udforme the st in order o design sudil pocedures (Mol o |
revisionshandlinger, der er passende efler appropriale in the circlimatances, but nof ko e ‘
I

l
\
* Tager vi stilling 1, om den regnskabspraksis, som  * Evelwte the appropriateness of accounting policios ‘
of anvendt af ledelsen, er passends, samt om de used and the reasonableness of accounting estimates
som ledelsen har udarbajdat, er imelige. 1}

* oridudes  vi, om ladelsens udarbejdeise af * Congclude on the appvopnislensas of Management's
A frying al Kabsprincippet use of ihe puing concern basls of accounsng in

0 , prepaing the Financial Stataemants and, based on the |

om forisat drifl er passende, sami om der pd ouct evidence cbtained, whether 8 matanal

forhold. der kan skabe betydeb tvivi om selskabets continue 89 @ Qoing CoNcem. If wa conchude thal o u
avno U at forlsedte driflen. Hvis v konkluderer, sl Mmatenial urcenainty Sxsls, we se reguied o daw |
der er en vaesentig usikkerhed, skal vi | vores Sttendion in our suditor's repord o the related

5 Aot whtecrring i mmm l:m w‘::wmhz‘
shdanne oplysninger ke er tstrokkebge, PSRRI GHW IUSRL-VIEL S W
mmmmmm« up fo the dade of cur auditor's mport. However. future |
pd det " rega bot from mﬂnrwuhmamymmcmwy!ﬂmn
datoen for vores revisionspdtegning. Fremiidige " Ay
begivenheder elier forhold kan dog medfere, at |
solskabot lkko llengore kon fortsantla driften, ‘

* Tager wi stilling ti den samiede preasentstion, * Evabusis the overnl presantation, alnuciure and “
struktur og Indhold af drsregnskabetl, herunder contants of the Financlsl Statemenls, inchating e |
noteoplysningerne, sami om drsregnskabel disciasures, and whalher the Financial Stafernents
alspegier do underiggende transaktioner og reprasent the underying transactions and events i @
bagivenheder pd en sddan made, al der gives el manner thal phves & frue and fair view. ‘
retvisende blllede haral,

Vi kommunsikarar med den eversie ladelee om blandl Wa am mspaneitie for the direchon, supenison and ‘

andel det planiagte omfang og den Udsmassige performance of ihe sudt. We remain solsly respansible for

placering af revisionen samt betydelige our B opinion. We communicate wilfl those charged

revislonsmasssige ohservationer, herunder evenluelle wilh governance reganding, among other masiers, the |
betydedige mangler i intem kontrol, som vi identificerer pranned acopa and timing of the auciit and significant audl)
findings, including any significant deficlencies in infema |

TN conirol that we identdy during our audit ;‘
|

Udtalelsa om ledelsesberatningen Statament on Management's Review |
Ledelsen er ansvarlig for ledeisesberetningen, Management i3 responsible for Management’s Review.
Vores konkiusion om drsregnskabet omiatier ikke Our apareon on the Financlal Statements does nol cover

ladalsesberetningen, og vi udtrykker Ingen form for Mansgament's Review, and we do nol axpresa any form
konklusion med sikkerhed om ledelsesberetningen. assurance concluscn Neecn




| tilknytning B vores revision sf érsregnskabet or det
vores ansvar ot [mse lede/sesberetningen og i den
forbindeise overveje, om ledeisesberetningen or
vssontligt inkonsistent med drsregnskabet eller vores
viden opndet ved revisionan eller pd anden made
synes at indeholde vassentlig fefinformation.

Vores ansvar er densdover al overvejs, om
ledelseaberetningen indehoider krmvede oplysninper i
henhold ti &rsregnekabsioven

Baserel pd det udisrie arbejde er det vores opfatieise.
ot lodelsesberetningen er | overenssiemmelse med
Arsregnskabel of er udarbejdel | overenssiemmelse

Hvidovre, den 2. juni 2023
ividovre, 2 June 2023

Haamann A'S

Statsautnnseret revisores

State suthorized public accounlants frm
CVYRw. 2425

utoriseret revisor
to aulhorized pubiic accownant
mne30203

Haamann

in connection with owr audf! of he Financial Stalsmants, |
our responsibitly is o read Maragement's Review and, in|
doing 80, consider whether Management's Review is '
madenaly inconsistent with the Financia! Stetements or
Our knowledpe obiained duwing the audit. or otherwise
appsars o be malerially misststed.

Morpover, it 18 Our responsibity 1o conaider whether
Management's Revew provides e inforrmation required |

Based on the work we have performed, we conciude that |
Management's Review ia in sccordence with the Financie/)
Ststements and has been prepared in scoordance with
requiremants of the Danish Financial Statement Acls

oid not identify any malesial missislement of
Maragement's Roview T




LEDELSESBERETNING
Management's review

Hovedaktiviteler

The Company’s principal sctivities

Hovadaktivitatan bestir al ealy for koncernans produktionssalskaber.
The principal activites are sale for Grouwp Companies

Udviklingen | aktivitetar op ekonomiske forhold

Development in activites and financial affairs

Selskabet har i regnskabséret opnaet et resultat pa kr. 342.305, vilkel selskabels ledaise finder
The company has a proft of DKK 342 305 for the financial year, which the compan’s management considers
satisfaciony

W




RESULTATOPGORELSE
income statement

1. Januar - J1. december 2022
1 January - 31 December 2022

Brutiofortjenesie
Gross profit

Staff couts

Resultat af primar drift
Oparating profit and koss

Finansssle ndtmgloer
Financiad incoeme

Finansislle omkostninges
Fimancia! expenses

Pre-tux el proft or oss

Skat af drets resullat
Tax on proft or koss for the pear

Argls resultat
Met profit or loas For tha year

Forslag til resultatdisponering
Proposed distribution of resulls
Orverfart resuital

Retaired g

Nate p.i77]
hig kr. J pew

b.4T1.987

1 <4993 420

ATT.TE?

-30 482

441.305

342306




BAL ANCE X1. december 2022
Balance JT December 2022

AKTIVER
Apsats

Omsxiningsaktiver

Surrevl essets
Tiigodehavendar

Becolvpbles
Recetvables fom group enfarprizes
Udskydie skattaphiiver
Owlerred tas assely

Andro biigodehavender

Othar recedvables

Krav pd indbetaling af virksomhexiskapital
Contributed capidal in amears
Pericdaaigrmnsningsposter
Period acorusds

Likvida beholdninger
Cazh and cash equivalents

Omsmtningsaktiver | alt
Currend assets

AXTIVER L ALT
Assots, lotal

kr, ! Do

3.503.630
321.000
10.347

24 .808.125
145.929

268.768.031

4 424 855

33222 Bag




BALANCE 31, december 2022

Balance 11 Decambar 2073
PASSIVER |
LIABILITIES AND EQUNTY Nate 2022 .
tiote kr. [ Do thr, !
Egenkapital
Equity
Anparisiapial 33.077.500 33
Share capitsd
B INChetal wisomhocskagital 24.808.125 24
Contributed capital nat paid
Overfart resultat -25 060 268 6.
Rutaimed samagy
Egenkapital | alt 31.625.307 3 %
a

1.297.559

1.207.550

1.287 559
Passlver | alt 33,222 888 13420
Total Kabilites and equity d'k
Kmrtbonde parter 4 Q




Statmmant of changes bn squity

Egenkapital 1. januar 2022
Equtty 1 January 2077
Overfort af drots resullat
Rolared earings of e year

Egenkapital 31, december 2022
Equay 31 December 2072

1.

Ikke
indbetalt
wirke
Anpans- somhedska Overfan |
kapéal pital resultal
Coninbulad
cagal nof Awdained
3077500 24.808125 -26.302.60Q
342,305
33.077.500 24808125 -259680208




Pengestromsopgoreiss
Staternent of cash fliows

1. januar - 31, decembar 2022
1 January - 31 December 2022

Mate

Arals resultal

Annuad result

Svrigo reguiarinpear
Other adiusimanta
Andring i driftakapital
Working capdal changes

Pengestremme fra drifl far finansielle poster
Cash flow from operstions before fnancials

Finansielle indteegter / Financisl income
Finansialle omkostningar / Financial costs

Penpestrsmme fra ordinagr dnfl
Cash flow from primary opavalions

Cash flow from oparabona

fndring | ikvider
Change in cash

Likvide beholdninger pr. 1. januar 2022
Caah af 1. jarwar 2022

Valutakursreguleringer (likvider)
Foreign curmency [ransiaban adjustmants (cash and cash squivalents)

Likvide beholdninger pr. 31. december 2022
Cash at 3. december 2022

Likvider
Cash and cash equivalents

Likvide beholdninger
Cash on hand and demand deposts

Likvide beholdninger pr. 31, decamber 2022
Cash at 31. december 2032

2022 2021
ke (DKK) _ tho (1DKI)
342.305 387
135.462 1
-691.866 3,
+214.009

0
-36.462
-250.561
-250.561 3519
-250.561 1519
4675418 1.15§
0 '
4,424 855 467
4,424,855 4675
|
4424855




NOTER

Lenninger 0g gager
Wapes and salanes

Andre omkostninger Uil social sikring
Ocher costs for sociad gecunily

Gennemsn|ligt antal beskmfigede medarbejdere
Averags rumber of employees

Reguleringer
Adicimenty

Andre finansiells indtagler

Other firancial income

@vrige finansiels omkostninger
Other Braricial costs

Skot af drols resultat

Tax on net profit or losa for the year

Casae e aredien St

fEniiring i tilgodehavander
Changs in recelaliss

FfEndring | lsverandorgaid og anden gad
Changs n lrade payadies and ather payaties

. Nmbende parter

Helated partiey

Modenirkeorhed
Parent

Zhejiang Raybow Pharmaceutical Co.. Lid.

2022 ﬁ:
ke.i oK e/ T
4.618.037 &I
375.383 ;
4.093.420 82
3 3
0 2
36.462
99,000
135.462 1
-140.653 1.606
543213 1447
691,868 3023
Taizhou, China (1




ANVENDT REGNSKABSPRAKSIS

Arsrapporten for Raybow Europe incorporated ApS
for 2022 er aflagl | overensstemmalse mad
&rsregnskahsiovens bestammelser for kiasse B-
virksomheder med tivalg af snkalta bastemmalser for
klasse C.

Den anvendta ragnskabspraksis e ussndret i forhaold
til tidligera &r.

Ganerelt om Indregning op méling

| resultstopgerelsen indregnes indteagler i takt med, &t
de indijenes, herunder indregnes vaerdireguleringer af
finanshalle akliver og forpliglelser. | resultatopgorelsen
indregnes bigeledes alle omkostninger, herunder
afskrivninger og nedskrivninger.

Aktiver indregnes | balancen, ndr del er sandsynligt, at
fremtidige akonomiske fordele vil tiftyde selskabel, og
akilvels vaardl kon madles pllideigt

Forpligtetser indregnes i balancan, nér det er
sandsynigt, at fremtidige ekonomiske fordele vil fragd
solskabet, og forphgtelsens vaordi kan mdles
pdiicelgt

Ved larste indregning males skiver og forplgtelser ti
kosipris. Eherfoligende males aktver og forpligtelser
som beskreval for hver enkelt regnakabspost
nadanior,

Vissa finansislla akiver of forplgtaiser males Uil
amortiseret koatpris, hvorved dor indrognes en
konatant offakiv rente over lsbotiden. Amortisaret
kostpris opgares som oprindelg kostpris med fradrag
al evantuels afdrag og tillagfradrag al den
akkumulerede amortisaring al forskellen meliem
kostpris og nominelt belab,

Ved indregning og mdiing tages henayn tl
forudsigelige tab og risid, der fremkommer inden
Arsrapponien afls@gges, og som beeller afikraafiar
forhold, der eksislerede pd balancedagen

14.

The Annual Report of Raybow Eurape incoporated ApS
2022 has been presented in mmhvw‘ﬂ

of the Danésh Financiad Stalemants Act applying in
enferprizes of reporting class B wth ong application of
provisions for @ higher reporting calss C.

Jyear,

incame i recognised in the Income Stalement a3 if is ‘
samed, induding velwe adiusiments of financal assels and
deprecialon and amortisabion.

Azsels are moognised in e balence shesl when if

probable Phat fdure economic bensfls afirdbutadie o the
assel will accrue bo the Cornpany, and the valkee of the assel
can be measued rebably,

Liabiliies are recognised in the Balance Shes! whien i is
probabde ihat fufure fnancial bensfits will flow out of the
Cornparty, and e vake of the labdily con be measived

At initiaf recngnition, szssis Bnd kshdiies s measved &l
coxl, Subsequently. asssls and Eabdites are measured a5
described for aach Berm Delow.

Coviain fnancial assels and fabElies are measured of
amortised cost, which imohes the recognition of a constand
affaciive inferesi rate over the lerm. Amortised cost ls
calculated a3 original cost less repaymends and wilh the
additiontieduction of the accumuiated amortisation of the
diffarence bahween iha cost and Bha nomvinal amown.

In connection with recognition and medsurement,
considecation 13 given to predictable losses and risks
mmmmm&mdmwma
lossas and fsks which prove oF CispVove matisra winch m\
exisied #f (he balance shee! dale O




ANVEHDT REGNSKABSPRAKSIS

RESULTATOPGDRELSEN

Bruttofortjenasto
Brutloforjenesie indehoider neltoomsamining, andre
driftsindlasgter sami eksiame omkosininger.

Virksombheden har som forioiningsbidrag for
indregning af netioomsaatning vaigt [AS 11 og IAS 18.

Nettoomsmining indregnes | resultatopgereisan,

sdframit levering og risikoovergang til keber har fundet

stad inden drels udgang, og sdfremt Indimgien kan
opgoras plideligt og forvenios modiapel.
Neticomsatningen indregnes sksklusive moms og
afgifter og med fradrag af rabatter | forbindeise med
saiget.

Andre eksterna omkostninger omfalier omkosininger
Uil distribution, saly, reklame, administration, lokoler,
Lah pA dabliocer of opérationedle

kg Sy

Personaleomkostninger
Personalecamkosiningsr omfatisr lan og gager,
inklusive feriepenge og pensicner samt andre
amkostninger til social sikring mv. til selskabets
medarbeydere. | personaleomkostninger er fratrukkel
modtagne goditgereiser fra offentige myndigheder.

Finansielie indtmgter og omkostninger

Finanslelle ndtmgter og omkostninger indregnes |
resultatopgacelsen med de balab, der vedrarer
regnskabsdret. Finansielle poster omfatier
renteindt=gter og -omkostninger, reallsersde of
urealiserede kursgevinster og kurstab vedrarende
gamld og transaklioner | frermmed valuta samt tlleeg og
godigareiser under acontoskatieordningen mv.

Skat al drets resultat

Arels skat, der besthr af drats skluelle selskabsskal
o0Q mnadring | udskudt skal, indregnes |

mmwmummmmwmmﬁmw

drets resultst, o direkta | apenkapitalen med den del,

dor kan henfares til posteringer direkle |

egenkapiaien.

ACCOUNTING POLICIES

INCOME STAYEMENT

Gross peolit
Gross prof comprises the revenue, othor operating inconma|
and extemal costs.

The enderprise will be spplying [AS /1 and IAS 18 as fts
basia of interpretstion for the recognition of
revenue.

Revenus is recognised in the inoome sialement ¥ dalivery
and passing of risk 1o the buyer have faken placs belore the
wdmmmrmmfmuw'-&
and infiow ia anficipated. Recognltion of revenue i
arciusive of VAT and faxes and lss any discounls
rafating directly fo

Sy

Other exfernal Cosis comprise costa ncured for
disinbugion, salos, advertising, adminisiration, promises,
foas o receivables, and operational

loasing cosfs

T ST

Enancial Imcome and €xpenses are recognised in the
yaar, Financial Inooims and BEpenies compvise interesl
income and expenses, ratised and unroalised caplal ge
and logses relating 1o dabl and trensections in foreign
currency a3 well as surcharges snd reimbursements under
the pdvance lax scheme, oo,

Tax on nef profitioss for the year

Tax for the year comprised e currend Income fax for the
year and changes in deferred fax and is recognised in
{he income siatement wath the share afiibltabis io the nal
profit or loss for the year and directly in equily with he,,
share sttnbudable fo ¥
eniries drectly it oguly.




ANVENDT REONSKABSPRAKSIS
BALANCEN

Tiigodehavender

Tigodehavender males Ul amortiserel kostpris, hvil
ket sadvaniigvis svarer til nominel veardi,

Der nedskrives Ll netiorealisationsveardian med
henbiik pd at mpdegd forventede tab, Virksomheden
har vaigl at anvende IAS 30 som fortolkningsgrundlag
ved Indregning af nedskrivning af finansiele akllver,
hwilket betyder, at der skal loretages nedskrivning til
imadegdeise af tab, hvor der vurderes at veere
indtruffel en objektiv indikation pd, at et
tigodehavende eller en portefedie af tigodehavender
e vaardiforringel. Hvis der foreligger en objektiv
indikation pd, al et individuel! tigodehavends er
vezrdifominget, foretages nedskrivning pa individuelt

r, hvorpd der ikke foreligger en
objeklly indikation pd vasrdiformingeise pd indniduelt
niveau, vurderss pd porteloljeniveau for obyektly
indikation for veardiforringelse. Portafaljeme baseres
primeert pd debltoremes hjemsted og kreditvurdering
| overensstemmaolse med selskabets of koncermnens
kreditrisikostyringspoltk, De objektive indduatorer,
som anvendes for portefoljer, er fastsal baserel pa
hisloriske tabserfaringer.

Nedskriviinger opgares som forskallen melem den
regnskabsmanssige vinrdi al igodehavender og
nutidsvaerdien af de forvenlede pengestramme,
herunder realisationsvaard| af eventualle modlagne
sikkerhodsatiBelser. Som dishonteringssots onvendes
den effektve rente for det enkeite tigodehavende

eller portefale.

Likvide beholdninger
Likvide beholdninger omfatier indestdender i penge
institutier og kontantbeholdninger.

Egenkapital

Reserve for ikke Indbetalt virksomhedskapital
Ikke indbetalt virksomhadskapital indregnes efter
brutiometoden, hvorefter den ikke indbetalte
virksomhedskapital indregnes og behandies som el
tigodehavende | balancen benamnt “Krav pd
indbetaling af virksomhedskapital®,

ACCOUNTING POLICIES
BALANCE SHEET

Recolvables

Recovablos arg measurad ol amartised cost, which f
cormespands [0 nomingd value. “
In order I mest expecied Josses, Fmpaimment takes place af
iha nel realzabiie value. The company has chosen (o use |
IAS 39 as a basis for inferprolation whan recoprising
impairmant of inanciad assels, which means thal
impaimants musl be made lo offsel fosses where an
olyective indication i deamed i have occured thal an
accourd receivabla or 8 portfodio of accounts recelvable is |
M‘MMWMMMW‘
account recelvable has boon impaied, animpairment
fakos place al indhvicusl level, ‘

Accourts recelvable for which thew ia o objectve
indication of impairment al the indhvidual fevel are svaluated
ol portfolio level for objective indicalion of impairment. The
portindios ara primanly based on the debions” domicile and |
eredil rating in Bcocordance with the company’s and the
proup's credit risk management palicy. Delermination of the
abjective indicalors appied for portfalios ave based on
expanance with hsfoncal loases.

Impairmment iosacs oo calcaled a4 the diffevence Dotwoen
mmmumm&mmw
valus of the expecied cash flows, including the realisable |
vaiue of sny securllies received. The effecthve Inlerest
rate for e indivicuad account receivalve o portfolio is \‘
usad a3 ‘
the discount rafe.

Cash on hand and demand depoalts

Cash on hand and demand deposts comprise cash af bank
and an hand

Equity

Reserve for unpaid contribused cophtal

Unpaid contributad captal is recognised on 8 gross basis,
aecording jo which the unpalkd contnbuied capdal is
recopnised and ireaded a3 8 recedvabde in the staternent of
WWWMMWWW\
\
\



ANVENDT REGNSKABSPRAKSIS

El belob svarende U don [kke ndbolalle
virksomhedskapilal omklassificeres fra postan
“Overfart resultat” t "Raserve for ikks indbetalt
virksomhadskapitalr®.

Skyldig skat og udskudt skat

Aktuelie skatteforpligteiser og tigodehavende akluel
skal indregnes | balancen som bareqgnat skat af Arets
skattepligiige indkomst, reguleret for skat af tdligere
érs skattepiigtige indkomsler og for betalte
aconloskalter.

Udskudt skat méiles efter den balanceanentarade
geeldsmetode al midlertidige forskelle melem
regnskabsmanssip og skatiemassig vaerd af aktiver

hrpumu opgjont pd grundiag af den planiagte
mnﬂm aklivet henholdsvis afvikling af
forpligtelsen. dskudt skat males &
nattorsalisationsvandi.

Udskudte skatteaktiver, harunder shaltevardien af
fremforseisberetliget skattemaessigt underskud,
malas til den veardi, hvortil aktivet forvanies at kunne
realisares, enten ved udligning i skat af fremtidig

Dvrige gmidsiorpligtelser, som omfatter gasid i
leverandorer, liknytiede virksomhader samt anden
gald, milas tl amortiserel kosipeis, hvilket
sadyanligvis svarer il nominel veerdi,

Omregning af fremmed valuta

Transaktoner | fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer, der
opstAr melam lransaktionsdagens kurs of kursen pd
betalingsdagen, indregnes | resullatopgereisen som
en finansiel post, Hvis valutapositionar anses for
sikring af fremiidige pengestramme, Indregnes
vierdireguleringerne direkle pd egenkapitalen.

Tigodehavender, gmid og andre monatmre poster |
fremmed valuta, som ikke er afregnel pd
balancedagen, males tl balancedagens valutakurs.
Forskellen mellem batancedagens kurs og kursen pa
tidspunktet for tilgodehavendets eller gaeidens
opstden indregnes i resultalopgareisen under
finansielle indlaagler 0g omhkostninger.

ACCOUNTING POLICIES

An amoiunt corresponding lo e unpaid contabuled capltal
ia recipssfied from “Refained samings’ o “Reserve for
unpaid contributed capital”

Tax paysbis and deferred tax

Currenf tax dabiiies and current tar recolvalis are
recognised in the statamen! of financial postion as
caicuiated tax on the Exabie income for the year, adjusiad
for tax of previous pears' laxabie ncoma and for tax pakd |
acoount

Deferred tax i3 measured on the bazis of lemporary
diferences in Bssety and Kabilbes with a focus on the
stlgment of financial pasition. Mndmumwuu\
nel roaksable value

Dcwm-mummmunﬂmbumm-
forwards, are measwred ol the eapecied reslisable vale

the asset, sithar by edmination in tax on future eamings for
by set-off against deferred lax kabiites within the same

af not realzabio value).

Liabilities other than provisions
Other labiites conceming payables o suppbers, group

enferprises, and olher paynbles are measured of amonised
coal which ysualy comesgonds o the nomina value. i

Foreign currency anslation

Foreign currency ranssctions s lransiated B sachangs |
rate prevading af the dafe of the fansachion. Exchange |
differences arising between the exchange rate prevailing of
the fransacton date and the exchange rale af the pajyment |
date are recognised in the incorme stalement a5 & hel ‘
financial income o aspenca. If curmency positions are
regarded a3 a hedge of fufure cash flows, vake
adjustments are recognized directly in squily.

Mmmmmmmhww
currancies thal have nol beon seftied on [he repcriing diste
ane measured al ihe cloaing sxchange rale. The diferences
between e closing rate and the rate al the ime of the |
estabiishment of the receivable or payable is recognised i
Iha inooeme statement under financiad Income and 4 |



ANVENDT REGHSKXABSPRAKSIS
PENGESTREMSOPGORELSE
Pangestramsopgoreisen viser salskabels

pengestramma fordait pa drifts-, investeringsog
finanskeringsakllvitet for dret, drets forskydning i

likvidor og Ekvider ved drals begyndelse of afslutning.

Likviditstsvirkningen af kab og saig af virksomheder
vises separat under pengestromme fra
imvesteringsakiivitel. | penpestremsoppereisen
indragnes pengestramme vedrarenda koble
virlksomheder fra anskaflalsestdspunklel, og
pengestremme vedrerende saigte virksomheder
indregnes frem Uil saigstidspunitet.

Pengestremme {ra driftsaktivitet

Pangestramma ira driftsaktlvilet cpgares som
solskabets andal af resultatel regularet for kke-
kontante driftsposter, endring | dritskapital og betsll
selskabsshiat. Udbytisindizegier fra kapitalandelo
indregnea under "Renteindimegier og udbytter,
modtaget”.

Pengestremme (ra investeringsaktivitel
Panpestramma fra investaringsaktivitel omfatier
betaling i forbindelse med kob og salg af
virksomheder og aktviteter samt kab og salg af
immalterielie, malerietie 0Q finansielle ankegsakiiver.

Pengestromme {ra finansieringsaktivitet
Pengestrammae fra finansisringsaktivitet omfatter
andringer | storrelse eller sammensaetning al
salskabels selskabshapital og omhosininger
forbundet hermed samt optagelse af lan, aldrag pd
rentabarende gasid og betaling af udbytte G
selskabsdeltagare.

Likvider

Likvider omfatter ikvide behcldninger med fradrag af
kortfristet gald 11 pengeinstitutter sami kortiristede
vardipapirer med en labatid under 3 mineder. og
som uden hindring kan omsasties Ul ikvide
beholdninger, og hvorpd der kun er ubetydelige risici
for vaardeendringer.

11
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ACCOUNTING POLICIES

STATEMENT OF CASH FLOWS

The cash fiow sialerment shows the cash flows for the year,
divided in cash fows deriving from operating actiwties,
invesiment aciivities and financing activilies, respectivaly,
the changes bn the Gabiities, and cash and cash
equivalents al the beginng end e and of tw year,
respacively.

The effect on cash fows derved fom the
acquistion and sale of enlerprizes appears sepaaloly
under cash fows rom nvesiment acivites. In the stalement
of cash flows, cash flows derlved om acquieed 878
recognised as of the dale of soquisdian, and cash flows
derived from soid enterprisay ane recognisad unatd (he date
of sale.

Cash flows from operating activities

company’s shars of B profil adiusied for non-cash
opersting femy, changes i the working caplal, s
dividend received”.

Cash fiows from invesimont sctivities

Cash fiows from invesimenl activlies comprise papments in
and actvibes as well &3 the acgussition and safe of
infangitée assels, property, plant, and equipment, and
investments, respectively.

Cash flows from financing activities

Cash fiows fom financing activilies inchade changes
in the s or the compoailion of the comparry's share copdal
and costs dtached 15 &, 88 well a8 raising loans,
repayments of interesi-Dearing payables and paymens of
dividend o shareholders.

Cash and cash eguivalanis

Cash and cash equivalents comprise cash at bank and in
hand wen deduchion of short-term bank debts and shorl-
torm secunitios with a maturity kess than 3 mondhs thal ee
mmmmwwm-«mnm. U'
inaignficant risk of changes in value Q*



