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VIRKSOMHEDSOPLYSNINGER
Company information

Virksombeden

Company
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CVR no,
40101659

Regnskabsar
Finansie! yaar
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Hovedaktivitet
Principal activitios

Hovedaktiviteten bestdr af salg for koncemens produktionsselskaber,

The principal aclivities are sale for Group Companies.
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Board of dirsclors
Bin Wang
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'——-—'“ ing D
Peter Halkjeer-Knudsen
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LEDELSESPATEGNING

Selskabels bestyrelse og direktion har dags dato
aflagt &rsrapporten for regnskabsdret 1. jJanuar - 31.

december 2023 for Raybow Europe Incorporated ApS.

Arsrapporten er aflagt i overensstemmelse med
drsregnskabsloven,

Vi anser den vaigte regnskabspraksis for
hensigtsmeaessig, og efter vores opfatielse giver
@rsregnskabet et retvisende billede af seiskabets
aktiver, passiver og finansielle stilling pr. 31.
december 2023 samt af resultatel af seiskabets
aktiviteter og pengestramme for regnskabsaret 1.
Januar - 31, december 2023,

Ledelsesberetningen Indeholder efter vores opfallel-
se en retvisende redegarelse for de forhold, som be-
retningen omhandler,

Arsrapporten indstilles tll generalforsamiingens
gadkendelse.

Harsholm, den 20. junl 2024
Harshoim, 20 June 2024

Direktion Raybow Europe

Incorporated A
20 Johanne e
DK 2070 Harsholm

Denmark
CVR Ow a0 onang

Peter HaK|zr-Knudsen

Bestyrelse
Board of directors

Bin Wang
formand
chainuan

slalsaulorserede revisorer

MANAGEMENT'S STATEMENTS

Today, the board of directors and the managing
direclor have prosernled the annual report of Raybow
Ewope Incorporaled ApS for the financial year 1 January -
31 December 2023,

The annual report has been presented In accordance with
the Danish Financial Staterents Act

We consider the accounting policies appropriate and, in
our opinion, the financial statements provide a fair
presenlation of the company's assels, equily and
liablities, and financial position at 31 Dscember 2023
and of the company's reswuls of activites and cash
flows in the financial year 1 January - 31 Decomber
2023

We are of the opinion that the management
commentary presents 8 falr account of the Issues deslt
with,

We recommend that the annual report be spproved by (

the general meeling. (‘u
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DEN UAFHAENGIGE REVISORS
REVISIONSPATEGNING

Til kapitalejeren | Raybow Europe Incorporated ApS

Konklusion

Vi har revideret arsregnskabet for Raybaw Europe
Incorporated ApS for regnskabsérel 1, januar - 31,
december 2023, der omfatlter resultatopgoeretse,
balance, pengestremopgarelse og noter, herunder
anvend! regnskabspraksis. Arsregnskabet udarbejdes
efter rsregnskabsloven.

Det er vores opfatielse, at Arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31, december 2023 samt af

resultatet af selskabels aktiviteter for regnskabsdret 1.

januar - 31, december 2023 i overensstemmelse med
arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse med
internationale standarder om revision og de yderligere
krav, der er galdende | Danmark. Vores ansvar ifolge
disse standarder og krav er naermere beskrevet i
revisionspitegningens afsnit "“Revisors ansvar for
revisionen af drsregnskabelt”. Vi er uatheengige af

seiskabet | overenssternmelse med International Ethics

Standards Board for Accountants' intemationale

retningslinjer for revisorers etiske adfeerd (IESBA Code)

0g de yderligere etiske krav, der er gaeldende i
Danmark, ligesom vi har opfyldt vores evrige etiske

forpligtelser i henhold til disse krav og IESBA Code. Det

er vores opfatielse, at del opniede revislonsbevls er
litstraekkeligt og egnet som grundlag for vores
kanklusion.

Ledelsens ansvar for Arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
Arsrognskab, der giver el retvisende biliede |
overensstemmelse med arsregnskabsloven. Ledelsen
har endvidere ansvaret for den Interne kontrol, som
ledelsen anser for nedvendig for at udarbejde et

arsregnskab uden vansenltlig fejlinformation, uanset om

denne skyldes basvigelser eller fejl.

slalsautoriserads revisorer

INDEPENDENT AUDITOR'S REPORT

To the shareholder of Raybow Europe Incorpovated
ApS

Opinion

We have sudited the financiafl statements of Raybow
Europe Incorparated ApS for the financlal year T January -
31 December 2023, which comprise income slalement,
talance shool, staterment of changes in equily, cash flow
staternent and notes, including a summary of significant
accounling palicies, for the Company. The Financial
Statements are prepared under the Danish Financial
Statenents Act.

in our apinian, the Financial Stalements give a frue and
fair view of the financial position of the Compary at 31
December 2023, and of the results of the operations for
the financial year 1 January - 31 December 2023 in
accordance vath the Danish Financlal Staternents Act.

Basis of opinion

We conducted our audit in accardance with Intemational
Standards on Auditing (1SAs) and the additional
requirements applicable in Denmark. Our responsiblities
under those standards and requirements are further
descnbed in the "Auditor's Responsibikties for the Audit of
the Financlal Staternents™ section of our repart. We are
indepandent of the Company In accordance with the
Imternational Ethics Standards Board for Accountants’
Code of Ethics for Professional Accountants (IESBA
Code) and the additional requirements applicabie in
Denmark, and we have fulfiled our other ethical
respansibilities in accordance with these requirements.
We believe that the audif evidence we have ablained Is

t and appropnate lo provide a basis for our

opinion

Management's Respansibifities for the Financial
Statements

Management is responsible for the preparation of
Financlal Statements that give a true and fair view in
accordance with the Danish Financlal Statements Act,
and for such intamal cantrol as Managemen! determines
is necessary to enable the preparalion of Financial
Staternents thal are free from malerial mismromen‘M(
whether dua to fraud or error.
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Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlg for at vurdere selskabets evne lil at fortseetle
drifien; at oplyse om forhold vedrerende fortsat drift,
hvor dette er relevant; samt at udarbejde arsregnskabet
pa grundiag af regnskabsprincippet om fortsat dnift,
medmindre ledeisen enten har til hensigt at likvidere
selskabet, indstille drifien eller ikke har andel realistisk
alternativ end at gore detle.

Revisors ansvar for ravisionen af drsregnskabet

Vores mal er at opna hej grad af sikkerhed for, om
arsregnskabet som helhed er uden veesentiig
fejlinformation, uanset om denne skyldes besvigeiser
eller fejl, og at afgive en revisionspategning med en
konklusion. Hej grad af sikkerhed er et hojt niveau af
slkkerhed, men er ikke en garant| for, at en revision, der
udfaces | overansstemmaelse med Internationale
standarder om ravision op da yderligere krav, der er
geeldende | Danmark, altid vil afdeekke vaesentiig
fejlinformation, nér sadan findes.

Fa|linformationer kan opstd som felge af besvigelser
eller fe]l og kan betragtes som vaesentlige, hvis det med
rimelighed kan forventes, at de enkeltvis eller samlet
har indflydelse pd de ekonomiske beslutninger, som
brugeme treeffer pa grundlag af drsregnskabet.

Som led i en revision, der udferes i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er gaeldende i Danmark, foretager vi
faglige vurderinger og oprethoider professionel skepsis
under ravisionen. Herudover:

* ldentficerer og vurderer vi risikoen for vasentig
fejlinformation | arsregnskabet, uanset om denne
skyldes besvigelser eller fe]l, udformer og udforer
revisionshandlinger som reaktion pd disse risici samt
opndr revisionsbevls, der er tilstreekkeligt og egnet til
at danne grundiag for vores konklusion. Risikoen for
Ikke at opdage vaesentlig fejlinformation forArsaget
af besvipelser er hojere end ved vaesentiig
fejlinformation fordrsaget af fe]l, idet besvigelser kan
omfatte sammensvaargelser, dokumentfalsk,
bevidste udeladelser, vildiedning eller tilsidesattelse
af intern kontrol.

slatsautorsernde mvisoror

In prepaving the Financial Staterments, Management is
responsible for assessing the Company’s ability to
continue as a gaing concern, disclosing, as applicable,
malters refated to going concemn and using the going
cancern basis of accounting in preparing the Financial
Staterments unless Management either infends to liquidate

the Company or to cease operations, or has no realistic
alternative but fo do so,

Auditor's Responsibiiities for tho Audit of the
Financfal Statements

Our objectives are fo obtain reasonable assurance about
whether the Financial Statements as a whole are free
from matenal misstaternent, whether due o fraud or evror,
and to [ssue an auditor’s report that includes our opinion
Reasonable asswancs is a high level of assurance, but is
not a guarariee that an audit conducted in accordance
with ISAs and the additional requiernents applicable in
Denmark will always dotect a malerial misstaternent when
it oxists,

Misstatements can anse from fraud or error and are
considered matenal if, individually or in the aggregate,
they could reasonably be expected lo influence the
economic doclsions of users laken on the basis of the
Financial Statements

As part of an audit conducted in accordance with ISAs
and the additonal requirements applicabie in Donmark,
we oxercise professional judgment and maintain
professional skeplicism throughout the audit. We also;

* idenhfy and assess the risks of material misstatement
of the Financlal Stalements, whether due (o fraud or
error, design and perform audit procedures responsive
fo those risks, and oblain audit evidence that is
sufficient and appropnate fo provide a basis for our
opinion. The risk of not defecting a material
misstatermeni resutting from frawd is higher than for
one rosulting fram error as fraud may involve
collusion, forgery, intembional omissions,
misreprasentations, or the override of infernal conrm{n((
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* Opndér vi forstielse af den Interne kontrol med
relavans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter

omstzndighederne, men ikke for at kunne udtrykke
en konklusion om effektiviteten af selskabets interne

kontrol.

* Tager vi stilling tll, om den regnskabspraksis, som ar

anvend!t af ledelsen, er passende, samt om de

regnskabsmaessige skon og tilknyttede oplysninger,

som ledelsen har udarbejdet, er rimelige.

Konkluderer vl, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af regnskabsprincippet
om fortsat drift er passende, samt om der pa

grundlag af det opndede revisionsbavis er vaesentlig

usikkerhed forbundet med beglvenheder aller

forhold, der kan skabe betydelig tvivi om selskabets

evne til at fortseette driften. Hvis vi konkluderer, at
der er en veesentlig uslkkerhed, skal vi | vores

revislonspétegning gere opmaerksom pa oplysninger

herom i drsregnskabet eller, hvis sddanne
oplysninper ikke er tiistrazkkelige, modificere vores
konklusion. Vores konklusioner er baseret pA det
revisionsbevis, der er opnaet frem til datoen for

vores revislonspategning. Fremtidige begivenheder

eller forhold kan dog medfare, al selskabel ikke
laangere kan fortseette driften.

Tapger vl stilling til den samlede praasentation,
struktur og indhold af &rsregnskabet, herunder

noteoplysningeme, samt om Arsregnskabet afspejler
de underfiggende transaktioner og begivenheder pa

en sadan made, at der gives el retvisende blllede
heraf.

Vi kommunikerer med den everste ledeise om blandt
andet det planlagte omfang opg den tidsmaessige
piacering af revisionen samt betydelige
revisionsmaessige observationer, herunder eventuetle
batydelige mangler i intern kontrol, som vi identificerer
under ravisionen.

Udtalelse om ledelsesberetningen
Ledeisen er ansvarlig for ledelsesberetningen.

Vores konklusion om drsregnskabel omfatter Ikke
ledelsesberetningen, og vi udtrykker Ingen form for
konklusion med sikkerhed om ledetsesberetningen.

stalsautorzerada revisorer
5.

* Oblain an understanding of internal control relavant to
the audit in order to design awdit procedures that are
appropriate in the circumstances, but not for the
purpase of expresaing an opinion on the effechveness
of the Company's internal control,

* Evaluate the approgriatensss of accounting policles
used and the reasonableness of accounting estimales
and related disclosures made by Management.

* Canclude on the appropriateness of Management's
uss of the going concern basis of accounting in
prepanng the Financial Statements and, based an the
audit evidence oblalned, whether a malerial
uncertainty exists relaled lo events or conditions that
may cas! significant douti an the Company's ability fo
conlinue as a going concern. If we canclude that 8
material uncertainty exists, we are required lo draw
aftention in our avditor's report o the related
disclosures in the Financial Statements or, If such
disclosures are inadequate, to modify our opinion. Our
conciusions are based an the audit evidence obtalned
up to the dale of our auditor’s repart. However, future
ovenls or conditions may cause the Company fo
cease fo continue as a galng concern.

* Evaluale the overall presantation, structure and
contents of the Financial Statements, including the
disclasures, and whether the Financlal Stalerments
represent the underlying transaclions and events in a
manner that gives a true and fair view

We are responsibla for the direction, supervision and
performance of the sudit. We remain solely responsible
Tor our audit opinion. We communicate vath those
charged with governance regarding, among other matfers,
the planned scope and fiming of the audit and significant
audit findings, including any significant deficiencies in
Internal control that we identify during our audi.

Statement on Management's Review
Management is respansible for Management's Review.
Our opinian an the Financial Staternents does nal cover

Mansgement's Review, and we do nol express any f(
of assurance conclusion thereon. @ l
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I tilknytning til vores revision af drsregnskabet er det
vores ansvar at lase ledelsesberetningen og | den
forbindelse averveje, om ledelsesbereiningen er
vaesentligt inkonsistent med Arsregnskabet eller vores

viden opndet ved revisionen eller p4 anden made synes
at indeholde veesentilg fejlinformation,

Vores ansvar er derudover at averveje, om
ledelsesberetningen Indeholder kreevede oplysninger i
henhold til Arsregnskabsioven.

Baseret pa det udforte arbe|de er det vores opfaltelse,
at ledelsesberetningen er | overensstemmelse med
arsregnskabet og er udarbejdet | overensstemmelse
med Arsregnskabsiovens krav. Vi har ikke fundet
vaesentlig fejlinformation | ladeisesbaratningen.

Redovre, den 20. juni 2024
Redowvre, 20 June 2024

Haamann Statsautoriseret Revislonspartnerselskab
Haamann State Authonized Public Accountant Fimm
CVR.nr. 384081 88

Jan @stergaard
Statsautoriseret ravisor
State authorized public accountant

mne30203

Haamann

statsautoriserade revisorer

In connection with owr audit of the Financlai Staternents,
our responsibility is to read Management's Review and, in
doing so, consider whether Management’s Review is
materatly inconsistent with the Financial Staterments or
our knowledge obtained during the audit, or otherwise
appears (o be malerally misstaled.

Moreover, it Is our responsibdily to consider whether
Management's Review provides the information required
undor the Danish Financial Statements Act.

Based on the work we have performed, we conclude that
Management’s Review (s in accardance with the Financlal
Statements and has bzen prepared in accordance with

the requirements of the Danish Financial Stalement A

We did not idernitify any matenal misstatement of ‘.'(a‘/\
Management's Roview.
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7.
LEDELSESBERETNING
Management's review
Hovedaktiviteter

The Caompany's principal activities

Hovedaktyviteten bestar af salg for koncemens produktionsselskaber.
The principal activities are sale for Group Companies

Udviklingen | aktiviteter og ekonomiske forhold
Development In activities and financlal affaks

Selskabet har | regnskabsaret opndet et resultat pa kr, 320.097, hvilket seiskabets ledelse finder
lifredsstillende.

The company has a profit of DKK 320,097 for the financial year, which the company’s management conside
salisfactory. le

Penneo dokumentnagle: G7LQA-6YW3W-1J5TT-KX320-A40VE-QBZPM



RESULTATOPG@RELSE

Income statement

1. januar - 31. december 2023
1 January - 31 December 2023

Bruttofortjeneste
Gross profit

Personaleomkostninger
Staff costs

Resultat af primar drift
Operating profit and loss

Finansielle indtzegter
Financial Income
Finansielle omkostninger
Financial expenses

Resultat for skat
Pre-tax nel profit or joss

Skat af drets resultat
Tax on profit or loss for the year

Arets resultat
Net profit or loss for the year

Forslag til resultatdisponering
Proposod distribution of results

Overfert resultat
Relained eamings

stalssutoriserada reyisorer

8.
Note 2023 2022
Nota Kr. / DKK tkr. / TOMX
5.035.501 5.471
1 4,620,671 -4.903
405.830 478
10.627 0
-4.360 -38
412.097 442
-92.000 -99
320.097 343
320.097 343
320.097 343
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BALANCE 31. december 2023
Balance 31 December 2023

AKTIVER
Assels

Omsa&@tningsakt

Current assels

Tilgodehavender

Receivables

Tiigodehavender hos tilknyttede virksomheder
Recefivables from group enterprises
Udskudte skatteaktiver

Deferred tax assets

Andre tilgodehavender

Other recelvables

Krav pd Indbetaling af virksomhedskapital
Contributed capital in arrears
Periodeafgreensningsposter

Penod accruals

Likvide beholdninger
Cash and cash equivalents

Omsatningsaktiver | ait
Current asseols

AKTIVER | ALT
Assels, fotal

sialzautoresrada ravisome

0.
Note 2023 2022
Note kr. / DKX tkr. / TOKK
2.127.524 3.504
228.000 321
21.034 18
24.808.125 24.808
145.929 146
27.331.612 28.708
5.575.189 4.425
32,908.801 33.223
32.806,601 33.223
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BALANCE 31. december 2023
Balance 31 December 2023

PASSIVER
LIABILITIES AND EQUITY

Egenkapital

Equity

Anpartskapital

Share capital

Ikke Indbetalt virksomhedskapital
Contnbuled capital not paid
Overfort resultat

Retsined eamings

Egenkapitai i ait
Equity, total

Liablijties other than provisions

Leveranderer af tjenesteydelser
Trade payables
Anden geld

Other payables

Geldsforpligtelser i alt
Total Nabilities

Passiver i alt
Total liabilities and equity

Nartaende parter
Related parties

stalsautorsareda revisorer
10.
Nota 2023 2022
Nota Kr. / DKK tkr, f TOKK
33.077.500 33,078
24.808.125 24,808
-25.640.201 -25.961
32.245.424 31.825
25.139 0
636.238 1.288
661,377 1.298
661,377 1.288
32.908.801 33.223
4 L‘(L
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EGENKAPITALOPGORELSE
Staternont of changes In equity

Egenkapital 1, Januar 2023
Equity 1 January 2023
Overfort af drets resultat
Relahed eamings of the year

Epenkapital 31. december 2023
Equiy 31 December 2023

stalsautoriserada revisorer

11.
Ikke
indbetalt
virk-
Anparts- somhedska Overfert
kapital pital rasultat | ait
Contnbuted
caputal not Ratainad
Share caplial paid 0aTINGS Total
33.077500 24808.125 -25980.208 31.925.327
320.097 320.097
33.077.500 24.808.125 -25.640201 32245424

‘ ({/\
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Pengestremsopgeorelse
Staternent of cash flows

1. januar - 31, december 2023
1 January - 31 Decomber 2023

Asels resultat

Annual result

Gwrige reguleringer
Other sdjustments
A&ndring i driftskapital
Working capital changes

Pengesiromme fra drift fer finansielle poster
Cash flow from operations befare financials

Finansielle indteegter / Financlal income
Finansielle omkastninger / Financial costs

Pengestremme fra ordinger drift
Cash flow from pnmary operations

Pengestrommae fra drifisaktivitet
Cash flow from operations

fEndring i likvider
Change in cash

Likvide beholdninger pr. 1. januar 2023

Cash at 1. jJanuar 2023

Valutakursreguleringer (likvider)

Foreign curency transiation adjustments (cash and cash equivalents)

Likvide beholdninger pr, 31, december 2023
Cash at 31, december 2023

Likvider
Cash and cash equivalents

Likvide beholdninger
Cash an hand and demand deposiis

Likvide beholdninger pr. 31. december 2023
Cash at 31. december 2023

slalsautorserade revisorer

12,
2023 2022
Naote kr (DKK) tkr (tDKK)
320.097 343
2 85.733 135
3 738.237 692
1.144.087 -214
10,827 0
-4.360 -38
1.150,334 -250
1.150.334 -250
1.150,334 -250
4.424.855 4675
0 0
5.575.189 4425
5.575.188 4.425
5.575.189 4.425%(,.
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13.
NOTER
Notes
2023 2022
kr. / DKK tkr. / TDKK
1. Personaleomkostninger
Staff cosly
Lenninger og gager 4.394.385 4818
Wapes and salaries
Andre omkostninger til soclal sikring 235.286 375
Othar costys for social secunty
4.629.671 4,993
Gennemsnitligt antal beskaftigede medarbe|dere 3 3
Average number of ampioyess
2. Reguleringer
Adusments
Andre finansielle Indtzgter -10.627 0
Qther firancial income
@vrige finansielle omkostninger 4.360 36
Other financial costs
Skat af drets resultat 82.000 89
Tax on net profit or loss for the year
B5.733 135
3. Zndring | driftskapital
Change in working capial
AEndring | tiigodehavender 1.374.418 -149
Change in receivables
Zndring | leverandargaeld og anden gasid -836.182 -543
Change in frade paysbies and other payables
738237 -682
4. Nerdende parfer
rfies
Modervirksomhed Hjemsted
Parent Docmciie d
Zhejlang Raybow Pharmaceutical Co., Lid. Taizhou, China \'\ -
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ANVENDT REGNSKABSPRAKSIS

Arsrapporten for Raybow Europe Incorporated ApS for
2023 er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for klasse B-
virksomheder med tlivalg af enkelte bestemmelser for
klassa C.

Den anvendte regnskabspraksis er uzendret | forhold
til tidligere 4r,

Generelt om indregning og maling

| resultatopgarelsen indregnes Indtaegter | takt med, at
de indtjenes, herunder indregnes veerdireguleringer af
finansielle aktiver og forpligtelser, | resultatopgarelsen
indregnes ligeledes alle omkostninger, herunder
afskrivninger og nedskrivninger.

Aktiver indregnes | balancen, ndr det er sandsynligt, at
fremtidige ekonomiske fordele vil tilflyde selskabet, og
ektivets veerdi kan males palideligt.

Forpligtelser Indregnes i balancen, nir det er
sandsynligt, at fremtidige ekonomiske fordele vil fraga
selskabet, og forpligtelsens veerdi kan males palideligt.

Ved farste indregning méles aktiver op forpligtelser til
kostpris. Efterfelgende males aktiver og forpligtelser
som beskrevet for hver enkeit regnskabspost
nedenfor.

Vissa finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der Indregnes en
konstant effektiv rente over labetiden. Amortiseret
kostpris opgeres som oprindellg kostpris med fradrag
af eventuelle afdrag og tlleeg/radrag af den
akkumulerede amostlsering af forskellen mellem
kostpris og nominelt beleb.

Ved Indregning og maling tages hensyn til
forudsigelige tab og risici, der fremkommer inden
Arsrapporten afizepgges, og som beeller afkresfter
forhold, der eksisterede pa balancedagen,

staisaiorisereda revisoner
14.

ACCOUNTING POLICIES

The Annual Report of Raybow Europe Incorporated ApS for
2023 has been presenled in accordance with the provisions
of the Danish Financial Statements Act spplying to
enterprises of reporting class B with one application of
same provisions for a higher reporting calss C.

The accounting policies applied remain unchanged from
last year.

General principles for recognition and measurement

Income is recognised in the Income Stalement as il is
earned, including value adjustments of financlal assols and
liabiities. Moreover, all exponses are incurred, including
depreclation and amortisation,

Assels are recognised in the balance sheet when it is
prodable that future econamic benefits alinbwable fo the
asset will sccrue to the Company, and the value of the
assel can be measured raliably.

Liabilitles are recognised in the Balance Shee!l when it is
probable that future financial benefits will fow out of the
Company, and the value of the Kability can be measured
reliably.

Al initial recognition, assels and labilitles are meastved at
cost. Subsequently, assets and liabilities are moastred as
described for each ilem below

Certain financlal assets and liabilties are measured at
amovtised cosf, which Invalves the recogaition of & canstant
effective interast rate over the term. Amovtised cost is
calcwlaled as original cost less repayments and with the
additon/deduction of the accumulated amartisation aof the
difference betvresn the cost and the norminal amount.

In connection with recognition and measurement,
considerabon s given fo predictable losses and nsks
occuring priov to the presentation of the Annual Report, l.e,
losses and risks which prove or disprove matters which 4
oxistod af the balance sheet date. |
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ANVENDT REGNSKABSPRAKSIS

RESULTATOPG@RELSEN

Bruttofortjeneste

Bruttofortjeneste indeholder nettoomsaetning, andre
driftsinctaegter samt eksterna omkostninger.

Virksomheden har som fortolkningsbidrag for
Indregning af nettoomsastning valgt IAS 11 og IAS 18.

Nettoomsaetning indregnes i resultatopgoereisen,
safremt levering og risikoavergang til keber har fundet
sted inden drets udgang, og safremt Indtaegten kan
opgeres palideligt og forventes modtaget.
Nettoomsaetningen indregnes eksklusive moms og
afgifter og med fradrag af rabatter | forbindelse med

salpet.

Andre eksterne omkostninger omfatier omkostninger
til distibution, salg, reklame, administration, lokaler,
tab pa debitorer og operationelle leasingomkostninger.

Personaleomkostninger

Personaleomkostninger omfatier lon og gaper,
inkluslve feriepenge og pensioner samt andre
omkostninger til social sikring mv. til selskabets
medarbejdere, | personaleomkostninger er fratrukket
modtagne godigerelser fra offentlige myndigheder.

Finansielle indtegter og omkostninger

Finanslelle indtagter og omkostninger Indregnes |
resultatopgerelsen med de belab, der vedrarer
regnskabsdrel. Finanslelle poster omfatter
renteindtaegter og -omkostninger, reallserede og
urealiserede kursgevinster og kurstab vedrerende
pald og ransaktioner | fremmed valuta samt tillaeg og
godigereiser under acontoskatteordningen my.

Skat af Arets resultat

Arets skat, der bestir af Arets aktuelle selskabsskat
og &ndring | udskudt skat. Indregnes i
resultatopgerelsen med den del, der kan henferes til
drels resultat, og direkte i egenkapitalen med den del,
der kan henfores til posteringer direkta |
epenkapitalen,

slateautoriserado ravisorar
15.

ACCOUNTING POLICIES

INCOME STATEMENT

Gross profit

Gross profit comprises the revenue, other operating
income, and exlernal cosls.

The entarprise will be appiying IAS 11 and IAS 18 as its
basls of Interprelation for the recognition of
revenuve.

Revenue (s recognised In the income stalement if delivery
and passing of risk o the buyer have taken place before
the end of the year and if the income can be determined
reliably and infiow is anticipated. Recognition of reveriue is
exciusive of VAT and taxes and Jess any discounts
relating diroctly lo
sales

Other extsrnal costs compnse costs incured for
distnbution, sales, advertising, administration, premises,
foss on recelvables, and operational

leasing costs.

Staff costs

Staff costs include safanes and wages, including holiday
allowances, pensions, and other social secunty cosls, elc.,
for staff members. Staff costs are less governmer!
reimbursements,

Financfal income and expenses

Financial income and expenses are recognised in the
income statemment with the amounts concerning the
financial year, Financial Income and expenses comprse
interest income and expenses, realsed and unvealised
capital gains and losses refating to debt and lransaclions in
foreign currency as well as surcharges and
reimbursements under the advance tax scheme, olc.

Tax on net profitoss for the year

Tax for the year comprises the current income tax for the
year and changes in deferred tax and is recognised in
tha income statemant with the share altributable o the ne!
profit or loss for the year and directly In equity with the
share slinbulable lo W
entries directly in equity.
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ANVENDT REGNSKABSPRAKSIS

BALANCEN

Tilgodehavender

Tilgodehavender males til amortiseret kosipris, hvil ket
seedvanligvis svarer til nominel vaerdi,

Der nedskrives (il nettoreallsationsvaerdien med
henblik p& at imedega forventede tab. Virksomheden
har valgt at anvende IAS 39 som fortolkningsgrundlag
ved indregning af nedskrivning af finansielle aktiver,
hvilket betyder, at der skal foretages nedskrivning Ul
Imadegéelse af tab, hvor der vurderes at veere
indtruffet en objektiv indikation pa, at et
tiigodehavende elier en portefolje af ligodehavender
er veerdiforringet. Hvis der foreligger en objektiv
indikation pa, at et individuelt tigodehavende er
veerdiforringet, foretages nedskrivning pa Individuelt

Tligodehavender, hvorpa der Ikke foreligger en
objektiv indikation pa vaerdiforringelsa pa individuelt
niveau, vurderes pd portefeljeniveau for objektiv
indikation for vaerdiforringelse. Portefaljemne baseres
primaart pa debitoremes hjemsted og kreditvurdering |
overensstemmeise med selskabats og koncernans
kreditrisikostyringspolitik. De objektive indikatorer, som
anvendes for portefoljer, er fastsat baserel pa
historiske tabserfaringer.

Nedskrivninger opgeres som forskelien mellem den
regnskabsmaessige veardi af tilgodehavender og
nutidsvaerdien af de forventede pengestromme,
herunder realisationsveerdi af eventuelle modtagne
sikkerhedsstillelser. Som diskenteringssats anvendes
den effektive rente for det enkelte tiigodehavende eller
portefalje.

Likvide beholdninger
Likvide beholdninger omfatter indestidender i penge
institutter og kontantbeholdninger.

Egenkapital

Reserve for ikke indbetalt virksomhedskapital
Ikke indbetalt virksomhedskapital indregnes efter
bruttometoden, hvorefter den ikke Indbetalte
virksomhedskapital indregnes og behandles som el
tiigodehavende i balancen benasvnt "Krav pa
Indbetaling af virksomhedskapital”.

slatsautoriserado ravisorer
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ACCOUNTING POLICIES
BALANCE SHEET

Recelvables

Recelvabies are measured at amartised cos!, which usually
covrespords (o nominal value.

In order lo meot expecled losses, impaimment takes place
&l the pet realisabie value. The company has chosen fo use
IAS 39 a5 a basis for interpretation when recognising
impairment of financial assets, which means that
impairments must be made to offset josses whera an
objective indication s deemed lo have occurred that an
accounl recefvable ar a partfolio of accounts recelvable is
impaired.if an objective Indication shows thal an individual
account receivable has been impaled, animpalrment
lakes place sl individual fevel.

Accounts recelvable for which there Is no objective
indication of impairment at the individual leve! are
evalualed at porifolio fevel for abjective indication of
impairment. The portfolios are pimanly based on the
detitors' domiclle and credif rating in accardance with the
company’s and the group’s credif nsk management
policy. Detormination of the otyjective indicators applied for
portfolios are based on experience with hislorical losses.

Impairment fosses are calculated as the difference between
the carrying amount of accounts recelvable and the present
vailue of the expectad cash flows, inciuding the reafisable
value af any secunties received, The effective inferest
rate for the individual account receivadle or partfolio /s
used as

the discount rate,

Cash on hand and demand deposits

Cash on hand and demand doposits comprise cash at bank
and on hand

Equity

Reserve for unpaid contributed capital

Unpaid contributed capilal is recognised on d» gross basis,
according lo which the unpaid contnbuted capital is
recognised and lrealed as a recefvable in the statement
financial position called "Claims on contributed capi '1M
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ANVENDT REGNSKABSPRAKSIS

Et beleb svarende Ul den Ikke indbetalle
virksomhedskapital omklassificeres fra posten
“Overfan resullat” til "Reserve for ikke indbetalt
virksomhedskapltal®,

Skyldig skat og udskudt skat

Aktuelle skatteforpligtelser og tilpodehavende aktuel
skat indregnes i balancen som beregnet skat af drets
skattepligtige indkomst, reguleret for skat af tidligere
ars skattepligtige Indkomster og for betalte
acontoskatter.

Udskudt skat males efter den balanceorienterede
geeldsmetode af midlertidige forskelle mellem
regnskabsmanssig og skattemeessig veerdi af aktiver
og forpligtelser opglort pa grundlag af den planiagte
anvendeise af aklivet henholdsvis afvikling af
forpligtelsen, Udskudt skat males til
netioreallsationsvaardi.

Udskudte skatteaktiver, herunder skattevaerdien af
fremforselsberettiget skattemaessigt underskud, males
til den vaeedi, hvortil aktivel forventes al kunne
realiseres, enten ved udligning i skat af fremtidig

indtjening.

Galdsforpligtelser

Qvrige gaeldsforpligtelser, som omfatter gaeid til
levarandarer, tilkknyttede virksomheder samt anden
geeld, méles til amortiseret kostpris, hvilket
sedvanligvis svarer til nominel vaerdi.

Omregning af fremmed valuta

Transaktioner | fremmed valuta omregnes til
lransaktionsdagens kurs. Valutakursdifferencer, der
opstar meflem transaktionsdagens kurs og kursen pa
betalingsdapen, Indregnes i resultatopgereisen sam
en finansiel post Hvis valutapositioner anses for
sikring af fremtidige pengestremme, Indregnes
veerdireguleringeme direkte pd egenkapitalen,

Tilgodehavender, geeld og andre moneteere poster |
fremmed valuta, som ikke er afregnet pa
balancedagen, males til balancedagens valutakurs,
Forskellen mellem balancedagens kurs og kursen pa
tidspunktet for tilgodehavendets efler gaeldens opstaen
indregnes i resultatopgarelsen under finansielle
indtaagter og omkostninger.

sialsaulorgerede revisoner
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ACCOUNTING POLICIES

An amount carresponding to the unpaid contributed capital
Is reclassified from “Retained vamings” fo “Reserve for
unpaid contnbuted capfial®.

Tax payable and deferred tax

Cument tax fiabilities and current tax receivable are
rocognised in the statement of financial position as
calculated tax on the laxable income for the year, adjusted
for tax of previous years' taxable income and for tax paid
on acoount

Deferred lax is measured on the basis of lemporary
differences in assets and liabiklies with a focus on the
statament of financial position. Defared tax is measured at
net realisable value.

Doforred lax assels, including the lax base of lax Joss carry-
forwards, are measured af the expecliod realisable valve of
the assel, either by elimination in tax on future eamings (or
by set-off against deferred tax Fabdities within the same
legal tax entity. Any net deferred tax assets are measwed
at net realisable value),

Liabliities other than provisions

Other Kabilities conceming payables lo suppliers, group
enterpnses, and other payables are measured st amartised
cos! which usually correspornds fo the nominal value.

Forelgn currency tranalation

Foreign currency transactions are translated the exchange
rato prevaiiing at the dale of the lransaction. Exchange
differences ansing belween the exchange rate prevalling al
the transaction dale and the exchange rate al the payment
date are recognised in the income stafement as a net
financial income or expence. if currency positions are
regarded as a hedge of fulure cash flows, value
adjustiments are recognised directly in equity

Recelvables, payables and other monetary items in foreign
currencies that have nat been settied on the reporfing datoe
are measured al the closing exchange rale. The diference
botwoen the closing rate and the rate &t the time of the
eslablishment of the recefvable or payabie is recognised in
the income statement under financial income an \
expenses. ,t &
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ANVENDT REGNSKABSPRAKSIS
PENGESTRGMSOPG@RELSE

Pengestremsapgerelsen viser selskabels
pengestromme fordelt pa drifts-, investeringsog
finansieringsaktivitet for Aret, &rets forskydning i
likvider og likvider ved Arets begyndelse og afslutning.

Likviditetsvirkningen af keb og salg af virksomheder
vises separat under pengestremme fra
investeringsaktivitel. | pengestramsopgerelsen
indregnes pengestramme vedrarende kabte
virksomheder fra anskaffelsestidspunktet, og
pengestramme vedrarende solgte virksomheder
indregnes frem til salgstidspunktet.

Pengestromme fra driftsaktivitet

Pengestrammae fra driftsaktivitet opgeres som
selskabets andel af resultatet reguleret for kke-
kontante driftsposter, eendring i drifiskapital og betalt
selskabsskat. Udbyitelndizegter fra kapitalandele
Indregnes under “Renteindtaagter og udbytter,
modtaget”.

Pengestromme fra investeringsaktivitet
Pengestromme fra investeringsaktivitet omfatter
betaling | forbindelse med keb og salg af
virksomheder og aktiviteter sam! keb og salg af
immaterielie, materielle og finansielle anlazgsaktiver.

Pengestromme fra finansieringsaktivitet
Pengestromme fra finansieringsaktivitet omfatter
gndringer i storrelse eller sammenseetning af
selskabets selskabskapital og omkosininger forbundet
hermed samt optagelse af |an, afdrag pa
rentebaerende geeld og betaling af udbytte tl
selskabsdeltagere.

Likvider

Likvider omfatter likvide beholdninger med fradrag af
kortfristet geeld til pengeinstitutter samt kortfristede
vaerdipapirer med en [abetld under 3 maneder, 0g som
uden hindring kan omsaattes W likvide beholdninger,
og hvorpa der kun er ubetydelige risici for
veerdigendringer.

i+
JOV3036/2023/26042018'QZ
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ACCOUNTING POLICIES

STATEMENT OF CASH FLOWS

The cash fiow statement shows the cash flows for the year,
divided in cash flows denving from ogerating activities,
imvestment activities and financing aclivities, respectiverly,
the changes in the liabilities, and cash and cash
equivalents at the beginning and lhe end of the year,
raspechvely.

The effect on cash flows denved from the
acquisition and sale of enterprises appears separately
under cash flows from investment activities. In the
slatement of cash flows, cash flows denved from acquirees
are recognised as of the dale of acquisition, and cash
flows derived from sold enterprses are recognised unhi the
dale of salo.

Cash flows from operating activities

Cash flows from operaling activities are calculated as the
company's share of the profit adjusted for non-cash
operaling ftems, changes in the working capilal, end
corparals income lax pald. Dividend income from equify
investments are recognised under “Interest income and
dividend recelved”.,

Cash flows from investment activities

Cash fiows from Investment! activiies compnse payments
In connection with the acquisition and sale of
enterprises and achvities as wel as the acquisition and
sale of intangibie assets. property, plant, and equipment,
and investments, respectively.

Cash Nows from financing activities

Cash fnows from financing activities include changes
in the size ar the compasition of the company’s share
capilal and costs attached fo it, as well as ralsing Joans,
repayments of intsrest-bearing payables and payment of
dividend to shareholdors.

Cash and cash equivalents

Cash and cash equivalents compriso cash at bank and in
hand with deduction of short-terrm bank debts and short-
term securities with a matunty fess than 3 months that are
readily convertible Info cash and which are subject o an
insignificant risk of changes in vaiue. &L
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