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Selskab (Company) 
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Bestyrelsen og direktionen har i dag behandlet og godkendt årsrapporten for 1. januar 2024 - 31. december 2024 
for MORNINGSTAR DANMARK HOLDING ApS. Årsrapporten aflægges i overensstemmelse med årsregnskab-
sloven. 

The Board of Directors and the Executive Board today considered and approved the annual report of MORNINGSTAR DAN-
MARK HOLDING ApS for the period 1. januar 2024 - 31. december 2024. The annual report was prepared in accordance with 
the Danish Financial Statements Act. 

 
Det er vor opfattelse, at årsregnskabet giver et retvisende billede af selskabets aktiver, passiver og finansielle 
stilling pr. 31. december 2024 samt af resultatet af selskabets aktiviteter for regnskabsåret 1. januar 2024 - 31. 
december 2024. 

In our opinion, the financial statements give a true and fair view of the company’s financial position as at 31. december 2024, 
and of its financial performance for the financial year 1. januar 2024 - 31. december 2024.  

  
Ledelsesberetningen indeholder efter vor opfattelse en retvisende redegørelse for de forhold, beretningen om-
handler.  

In our opinion, the management's review gives a true and fair view of the matters dealt with in the review.  

 
Årsrapporten indstilles til generalforsamlingens godkendelse. 

We recommend that the annual report be adopted by the annual general meeting. 

 
København, 16. maj 2025 
 
Direktionen: 
Executive Board: 
 
 
Mark John Roomans Per Henrik Kristian Mattsson  
 
 
Bestyrelsen: 
Board of Directors: 
 
 
 
Mark John Roomans Ketil Myhrvold  Per Henrik Kristian Mattsson 
Formand 
Chairman 
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Til kapitalejerne i MORNINGSTAR DANMARK HOLDING ApS 
To the Shareholders of MORNINGSTAR DANMARK HOLDING ApS  

 
Konklusion 
Vi har revideret årsregnskabet for MORNINGSTAR DANMARK HOLDING ApS for regnskabsåret 1. januar 2024 - 
31. december 2024, der omfatter resultatopgørelse, balance, egenkapitalopgørelse, noter og anvendt regnskabs-
praksis. Årsregnskabet udarbejdes efter årsregnskabsloven. 
 
Det er vores opfattelse, at årsregnskabet giver et retvisende billede af selskabets aktiver, passiver og finansielle 
stilling pr. 31. december 2024 samt af resultatet af selskabets aktiviteter for regnskabsåret 1. januar 2024 - 31. 
december 2024 i overensstemmelse med årsregnskabsloven. 

Opinion  
We have audited the financial statements of MORNINGSTAR DANMARK HOLDING ApS for the financial year 1. januar 2024 - 
31. december 2024, which comprise income statement, balance sheet, statement of changes in equity, notes and a summary 
of significant accounting policies. The Financial Statements are prepared under the Danish Financial Statements Act. 
 
In our opinion, the Financial Statements give a true and fair view of the Company’s financial position at 31. december 2024, 
and of the results of the Company operations for the financial year 1. januar 2024 - 31. december 2024 in accordance with the 
Danish Financial Statements Act. 

 
Grundlag for konklusion 
Vi har udført vores revision i overensstemmelse med internationale standarder om revision og de yderligere krav, 
der er gældende i Danmark. Vores ansvar ifølge disse standarder og krav er nærmere beskrevet i revisionspåteg-
ningens afsnit ”Revisors ansvar for revisionen af årsregnskabet”. Vi er uafhængige af selskabet i overensstem-
melse med International Ethics Standards Board for Accountants’ internationale retningslinjer for revisorers eti-
ske adfærd (IESBA Code) og de yderligere etiske krav, der er gældende i Danmark, ligesom vi har opfyldt vores 
øvrige etiske forpligtelser i henhold til disse krav og IESBA Code. Det er vores opfattelse, at det opnåede bevis er 
tilstrækkeligt og egnet som grundlag for vores konklusion. 

Basis for Opinion  
We conducted our audit in accordance with International Standards on Auditing (ISAs) and the additional requirements appli-
cable in Denmark. Our responsibilities under those standards and requirements are further described in the “Auditor’s Respon-
sibilities for the Audit of the Financial Statements” section of our report. We are independent of the Company in accordance 
with the International Ethics Standards Board for Accountants’ International Code of Ethics for Professional Accountants 
(IESBA Code) and the additional ethical requirements applicable in Denmark, and we have fulfilled our other ethical responsi-
bilities in accordance with these requirements and the IESBA Code. We believe that the audit evidence we have obtained is 
sufficient and appropriate to provide a basis for our opinion. 

 
Ledelsens ansvar for årsregnskabet 
Ledelsen har ansvaret for udarbejdelsen af et årsregnskab, der giver et retvisende billede i overensstemmelse 
med årsregnskabsloven. Ledelsen har endvidere ansvaret for den interne kontrol, som ledelsen anser for nød-
vendig for at udarbejde et årsregnskab uden væsentlig fejlinformation, uanset om denne skyldes besvigelser eller 
fejl.  
 

Pe
nn

eo
 d

oc
um

en
t k

ey
: A

N
RR

7-
E7

R9
R-

O
N

X3
8-

RQ
PC

Q
-H

9H
TW

-C
P5

2Y



MORNINGSTAR DANMARK HOLDING ApS 
 
 
Den uafhængige revisors revisionspåtegning 

Independent auditor's report  
  

5 

Ved udarbejdelsen af årsregnskabet er ledelsen ansvarlig for at vurdere selskabets evne til at fortsætte driften; 
at oplyse om forhold vedrørende fortsat drift, hvor dette er relevant; samt at udarbejde årsregnskabet på grund-
lag af regnskabsprincippet om fortsat drift, medmindre ledelsen enten har til hensigt at likvidere selskabet, ind-
stille driften eller ikke har andet realistisk alternativ end at gøre dette. 

Management’s Responsibilities for the Financial Statements 
Management is responsible for the preparation of Financial Statements that give a true and fair view in accordance with the 
Danish Financial Statements Act, and for such internal control as Management determines is necessary to enable the prepa-
ration of Financial Statements that are free from material misstatement, whether due to fraud or error. 
 
In preparing the Financial Statements, Management is responsible for assessing the Company’s ability to continue as a going 
concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting in pre-
paring the Financial Statements unless Management either intends to liquidate the Company or to cease operations, or has 
no realistic alternative but to do so. 

 
Revisors ansvar for revisionen af årsregnskabet 
Vores mål er at opnå høj grad af sikkerhed for, om årsregnskabet som helhed er uden væsentlig fejlinformation, 
uanset om denne skyldes besvigelser eller fejl, og at afgive en revisionspåtegning med en konklusion. Høj grad af 
sikkerhed er et højt niveau af sikkerhed, men er ikke en garanti for, at en revision, der udføres i overensstem-
melse med internationale standarder om revision og de yderligere krav, der er gældende i Danmark, altid vil 
afdække væsentlig fejlinformation, når sådan findes. Fejlinformation kan opstå som følge af besvigelser eller fejl 
og kan betragtes som væsentlige, hvis det med rimelighed kan forventes, at de enkeltvis eller samlet har indfly-
delse på de økonomiske beslutninger, som regnskabsbrugerne træffer på grundlag af årsregnskabet.  
 
Som led i en revision, der udføres i overensstemmelse med internationale standarder om revision og de yderli-
gere krav, der er gældende i Danmark, foretager vi faglige vurderinger og opretholder professionel skepsis under 
revisionen. Herudover:  
 
• Identificerer og vurderer vi risikoen for væsentlig fejlinformation i årsregnskabet, uanset om denne skyldes 

besvigelser eller fejl, udformer og udfører revisionshandlinger som reaktion på disse risici samt opnår revisi-
onsbevis, der er tilstrækkeligt og egnet til at danne grundlag for vores konklusion. Risikoen for ikke at opdage 
væsentlig fejlinformation forårsaget af besvigelser er højere end ved væsentlig fejlinformation forårsaget af 
fejl, idet besvigelser kan omfatte sammensværgelser, dokumentfalsk, bevidste udeladelser, vildledning eller 
tilsidesættelse af intern kontrol.  
 

• Opnår vi forståelse af den interne kontrol med relevans for revisionen for at kunne udforme revisionshandlin-
ger, der er passende efter omstændighederne, men ikke for at kunne udtrykke en konklusion om effektiviteten 
af selskabets interne kontrol.  
 

• Tager vi stilling til, om den regnskabspraksis, som er anvendt af ledelsen, er passende, samt om de regnskabs-
mæssige skøn og tilknyttede oplysninger, som ledelsen har udarbejdet, er rimelige.  
 

• Konkluderer vi, om ledelsens udarbejdelse af årsregnskabet på grundlag af regnskabsprincippet om fortsat drift 
er passende, samt om der på grundlag af det opnåede revisionsbevis er væsentlig usikkerhed forbundet med 
begivenheder eller forhold, der kan skabe betydelig tvivl om selskabets evne til at fortsætte driften. Hvis vi 
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konkluderer, at der er en væsentlig usikkerhed, skal vi i vores revisionspåtegning gøre opmærksom på oplys-
ninger herom i årsregnskabet eller, hvis sådanne oplysninger ikke er tilstrækkelige, modificere vores konklu-
sion. Vores konklusioner er baseret på det revisionsbevis, der er opnået frem til datoen for vores revisionspå-
tegning. Fremtidige begivenheder eller forhold kan dog medføre, at selskabet ikke længere kan fortsætte drif-
ten.  
 

• Tager vi stilling til den samlede præsentation, struktur og indhold af årsregnskabet, herunder noteoplysnin-
gerne, samt om årsregnskabet afspejler de underliggende transaktioner og begivenheder på en sådan måde, 
at der gives et retvisende billede heraf. 

 
Vi kommunikerer med den øverste ledelse om blandt andet det planlagte omfang og den tidsmæssige placering 
af revisionen samt betydelige revisionsmæssige observationer, herunder eventuelle betydelige mangler i intern 
kontrol, som vi identificerer under revisionen. 

Auditor’s Responsibilities for the Audit of the Financial Statements 
Our objectives are to obtain reasonable assurance about whether the Financial Statements as a whole are free from material 
misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable assurance 
is a high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs and the additional require-
ments applicable in Denmark will always detect a material misstatement when it exists. Misstatements can arise from fraud 
or error and are considered material if, individually or in the aggregate, they could reasonably be expected to influence the 
economic decisions of users taken on the basis of these Financial Statements. 
As part of an audit conducted in accordance with ISAs and the additional requirements applicable in Denmark, we exercise 
professional judgment and maintain professional scepticism throughout the audit. We also: 
 
• Identify and assess the risks of material misstatement of the Financial Statements, whether due to fraud or error, design 

and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to 
provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher than for one 
resulting from error as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of 
internal control. 
 

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate 
in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Company’s internal control. 
 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related dis-
closures made by Management. 
 

• Conclude on the appropriateness of Management’s use of the going concern basis of accounting in preparing the Financial 
Statements and, based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions 
that may cast significant doubt on the Company’s ability to continue as a going concern. If we conclude that a material 
uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures in the Financial State-
ments or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence ob-
tained up to the date of our auditor’s report. However, future events or conditions may cause the Company to cease to 
continue as a going concern. 
 

• Evaluate the overall presentation, structure and contents of the Financial Statements, including the disclosures, and whether 
the Financial Statements represent the underlying transactions and events in a manner that gives a true and fair view. 
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We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the 
audit and significant audit findings, including any significant deficiencies in internal control that we identify during our audit. 

 
Udtalelse om ledelsesberetningen 
Ledelsen er ansvarlig for ledelsesberetningen. Vores konklusion om årsregnskabet omfatter ikke ledelsesberet-
ningen, og vi udtrykker ingen form for konklusion med sikkerhed om ledelsesberetningen. 
 
I tilknytning til vores revision af årsregnskabet er det vores ansvar at læse ledelsesberetningen og i den forbin-
delse overveje, om ledelsesberetningen er væsentligt inkonsistent med årsregnskabet eller vores viden opnået 
ved revisionen eller på anden måde synes at indeholde væsentlig fejlinformation. 
 
Vores ansvar er derudover at overveje, om ledelsesberetningen indeholder krævede oplysninger i henhold til 
årsregnskabsloven. 
 
Baseret på det udførte arbejde er det vores opfattelse, at ledelsesberetningen er i overensstemmelse med års-
regnskabet og er udarbejdet i overensstemmelse med årsregnskabslovens krav. Vi har ikke fundet væsentlig fejl-
information i ledelsesberetningen. 

Statement on Management’s Review 
Management is responsible for Management’s Review. Our opinion on the Financial Statements does not cover Manage-
ment’s Review, and we do not express any form of assurance conclusion thereon. 
 
In connection with our audit of the Financial Statements, our responsibility is to read Management’s Review and, in doing so, 
consider whether Management’s Review is materially inconsistent with the Financial Statements or our knowledge obtained 
during the audit, or otherwise appears to be materially misstated. 
 
Moreover, it is our responsibility to consider whether Management’s Review provides the information required under the 
Danish Financial Statements Act. 
 
Based on the work we have performed, we conclude that Management’s Review is in accordance with the Financial State-
ments and has been prepared in accordance with the requirements of the Danish Financial Statement Acts. We did not identify 
any material misstatement of Management’s Review. 

 
Roskilde, 16. maj 2025 
 
Dansk Revision Roskilde 
Godkendt revisionsaktieselskab, CVR-nr. 14678093 

 
 
Dorthe Ploug Badensø 
Partner, statsautoriseret revisor 
mne48469 
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Virksomhedens væsentligste aktiviteter 
Selskabets væsentligste aktiviteter har i lighed med tidligere år været at eje og administrere kapitalandele og 
dermed beslægtede virksomhed.  
 
Principal activities 
In common with previous years, the company's principal activities has been to own and administer shares and ordinary related 
business transactions.  

 
Udviklingen i aktiviteter og økonomiske forhold 
Selskabet har fortsat sine normale driftsaktiviteter. Der har ikke været enkeltstående begivenheder i regnskabs-
året, som er af så væsentlig karakter, at det kræver omtale i ledelsesberetningen. 
   
Årsregnskabet udviser et underskud på TDKK 1.074.  
 
Development in activities and financial affairs 
The company has continued its normal business activities. No isolated events during the financial year are material enough to 
require disclosure in the management's review. 
  
The financial statements shows a loss of TDKK 1.074. 

 
Hændelser efter regnskabsårets afslutning 
Der er ikke indtruffet begivenheder efter regnskabsårets afslutning, som vil påvirke vurderingen af selskabets 
forhold væsentligt. 
 
Events after the end of the financial year 
No events have occurred after the end of the financial year which would materially affect the company's conditions. 
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  Income statement     
Note  Resultatopgørelse  2024  2023 

    DKK  1.000 DKK 

9 

 
  Perioden 1. januar - 31. december     
  The period 1. januar - 31. december     
       
  Bruttofortjeneste  -67.018  -56 

  Gross profit     

  Resultat før finansielle poster  -67.018  -56 

  Income or loss before net financials     

1  Finansielle omkostninger  -1.290.313  -1.121 
  Financial expenses     
  Resultat før skat  -1.357.331  -1.177 

  Profit before tax     

2  Skat af årets resultat  283.756  291 
  Tax on the income or loss for the year     
  Årets resultat  -1.073.575  -886 

  Net income or loss for the year     

       
       
  Forslag til resultatdisponering:     

  Proposal for distribution of net income     

  Overført resultat  -1.073.575  -886 
  Retained earnings     
  Resultatdisponering i alt  -1.073.575  -886 

  Total distribution of net income     
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  Assets     
Note  Balance  2024  2023 

    DKK  1.000 DKK 

10 

 
  Aktiver pr. 31. december     
  Assets as at 31. december     
       
3  Kapitalandele i tilknyttede virksomheder  100.750.277  100.750 
  Investments in group enterprises     
  Finansielle anlægsaktiver  100.750.277  100.750 

  Investments     

       
  Anlægsaktiver i alt  100.750.277  100.750 

  Total non-current assets     

       
  Tilgodehavender hos tilknyttede virksomheder  2.385.557  2.217 
  Receivables from group enterprises     
  Tilgodehavende skat hos tilknyttede virksomheder  1.388.222  1.287 
  Tax receivable from group enterprises     
  Tilgodehavender  3.773.779  3.504 

  Receivables     

       
  Likvide beholdninger  622.350  679 

  Cash     

       
  Omsætningsaktiver i alt  4.396.129  4.183 

  Total current assets     

       
  Aktiver i alt  105.146.406  104.934 

  Total assets     
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  Liabilities and equity     
Note  Balance  2024  2023 

    DKK  1.000 DKK 

11 

 
  Passiver pr. 31. december     
  Liabilities and equity as at 31. december     
       
  Virksomhedskapital  80.000  80 
  Contributed capital     
  Overført resultat  86.399.650  87.473 
  Transferred earnings     
  Egenkapital i alt  86.479.650  87.553 

  Total equity     

       
  Leverandører af varer og tjenesteydelser  68.768  46 
  Accounts payable     
  Gæld til tilknyttede virksomheder  17.817.522  16.594 
  Payables to group enterprises     
  Selskabsskat  780.466  733 
  Income tax     
  Anden gæld  0  8 
  Other payables     
  Kortfristede gældsforpligtelser  18.666.756  17.380 

  Current payables     

       
  Gældsforpligtelser i alt  18.666.756  17.380 

  Total payables     

       
  Passiver i alt  105.146.406  104.934 

  Total liabilities and equity     

       
       
4  Eventualforpligtelser   
  Contingent liabilities   
5  Pantsætninger og sikkerhedsstillelser   
  Charges and securities   
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Egenkapitalopgørelse 
 
 

12 

 

Egenkapital Virksom- 
hedskapital 

Contributed 
capital 

 

Overført 
resultat 
Retained 
earnings 

 

I alt 
 

Total 

Equity       
  1.000 DKK  1.000 DKK  1.000 DKK 

 
Perioden 1. januar - 31. december Period 1 January – 31 December       
Saldo primo Beginning of year  80  87.473  87.553 
Årets resultat Profit/loss for the year  0  -1.074  -1.074 
Egenkapital ultimo   80  86.400  86.480 
Equity       
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1 

 

Finansielle omkostninger 

 

 

 

 
  Financial expenses     
       
  Renter tilknyttede virksomheder  1.223.919  1.110 
  Interest, group enterprises     
  Andre finansielle omkostninger  66.394  11 
  Other financial expenses     
  Finansielle omkostninger i alt  1.290.313  1.121 
  Financial expenses     

 

2 

 

Skat af årets resultat 

 

 

 

 
  Tax on the income or loss for the year     
       
  Skat af årets resultat  -283.756  -258 
  Tax on net income or loss for the year     
  Regulering af tidligere års skat  0  -33 
  Adjustment of previous years' tax     

  Skat af årets resultat i alt  -283.756  -291 
  Tax on the income or loss for the year     

 

3 

 

Kapitalandele i tilknyttede virksomheder 

 

 

 

 
  Investments in group enterprises     
       

 
   

Navn Hjemsted Ejerandel Resultat Egenkapital 
Name Registered in Share Result Equity 
 
Morningstar Danmark A/S København 100%       3.703.000 32.816.094 
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4 

 

Eventualforpligtelser 
Contingent liabilities 

   
Selskabet er sambeskattet med de danske selskaber, Morningstar Danmark A/S og GES Investment 
Services Danmark A/S. Som administrationsselskab hæfter selskabet ubegrænset og solidarisk med 
de danske sambeskattede selskabers danske selskabsskatter og kildeskatter på udbytte og royalties 
inden for sambeskatningskredsen. Skyldige selskabsskatter og kildeskatter inden for sambeskatnings-
kredsen udgør TDKK 780 pr. 31. december 2024. Eventuelle senere korrektioner af den skattepligtige 
sambeskatningsindkomst eller kildeskatter på udbytte og royalties vil kunne medføre, at selskabets 
hæftelse udgør et større beløb. 
 
The entity is jointly taxed with the Danish subsidiaries, Morningstar Danmark A/S and GES Investment Services 
Danmark A/S. As administration company, the company is liable unlimitedly and jointly with the Danish joint-
taxed companies' Danish corporate taxes and withholding taxes on dividends and royalties within the joint taxa-
tion circle. Due corporation tax and withholding tax within the joint taxation circle amounts to TDKK 780 as at 31 
December 2024. 

 

5 

 

Pantsætninger og sikkerhedsstillelser 
Charges and securities 

   
Ingen. 
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Generelt 
Årsrapporten er aflagt i overensstemmelse med årsregnskabslovens bestemmelser for regnskabsklasse B. Års-
regnskabet er aflagt efter samme regnskabspraksis som sidste år. 

General 
The annual report was prepared in accordance with the provisions of the Danish Financial Statements Act for reporting class 
B. The financial statements were prepared using the same accounting policies as last year. 

 
Årsregnskabet er aflagt efter samme regnskabspraksis som sidste år. 

The financial statements have been prepared according to the same accounting policies as last year. 

 
Koncernregnskab 
I henhold til Årsregnskabslovens § 110 er der ikke udarbejdet koncernregnskab, da koncernen ikke overskrider 
størrelsesgrænserne. 

Consolidated financial statements 
In accordance with section 110 of the Danish Financial Statement Act, consolidated financial statements were not prepared, 
as the group does not exceed the limits specified. 
 

Generelt om indregning og måling 
Aktiver indregnes i balancen, når det er sandsynligt, at fremtidige økonomiske fordele vil tilflyde selskabet, og 
aktivets værdi kan måles pålideligt.  
 
Forpligtelser indregnes i balancen, når det er sandsynligt, at fremtidige økonomiske ressourcer vil fragå selskabet, 
og forpligtelsens værdi kan måles pålideligt. 
 
Ved første indregning måles aktiver og forpligtelser til kostpris. Efterfølgende måles aktiver og forpligtelser som 
beskrevet for hver enkelt regnskabspost nedenfor. 
 
Visse finansielle aktiver og forpligtelser måles til amortiseret kostpris, hvorved der indregnes en konstant effektiv 
rente over løbetiden. Amortiseret kostpris opgøres som oprindelig kostpris med fradrag af eventuelle afdrag 
samt tillæg/fradrag af den akkumulerede amortisering af forskellen mellem kostpris og nominelt beløb. 
 
Ved indregning og måling tages hensyn til forudsigelige tab og risici, der fremkommer inden årsrapporten aflæg-
ges, og som be- eller afkræfter forhold, der eksisterede på balancedagen. 
 
Indtægter indregnes i resultatopgørelsen i takt med, at de indtjenes, herunder indregnes værdireguleringer af 
finansielle aktiver og forpligtelser, der måles til dagsværdi eller amortiseret kostpris. Endvidere indregnes om-
kostninger, der er afholdt for at opnå årets indtjening, herunder afskrivninger, nedskrivninger og hensatte for-
pligtelser samt tilbageførsler som følge af ændrede regnskabsmæssige skøn af beløb, der tidligere har været 
indregnet i resultatopgørelsen. 
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General principles for recognition and measurement 
Assets are recognised in the balance sheet when it is probable that future economic benefits will flow to the company and the 
value of the asset can be measured reliably.  
 
Liabilities are recognised in the balance sheet when it is probable that future economic benefits will flow out of the company 
and the value of the liability can be measured reliably. 
 
On initial recognition, assets and liabilities are measured at cost. Subsequently, assets and liabilities are measured as described 
below for each individual item. 
 
Certain financial assets and liabilities are measured at amortised cost, implying the recognition of a constant effective interest 
rate to maturity. Amortised cost is determined as original cost less any repayments and with addition/deduction of the accu-
mulated amortisation of the difference between cost and nominal amount. 
 
In recognition and measurement, foreseeable losses and risks are taken into consideration when arising before the annual 
report is prepared and proving or disproving matters existing on the balance sheet date. 
 
Income is recognised in the income statement as earned, including value adjustments of financial assets and liabilities meas-
ured at fair value or amortised cost. Also recognised are expenses incurred to generate the earnings for the year, including 
depreciation, amortisation, impairment losses and provisions, as well as reversals resulting from changes in accounting esti-
mates of amounts previously recognised in the income statement. 
 

Omregning af fremmed valuta 
Transaktioner i fremmed valuta er i årets løb omregnet til transaktionsdagens kurs. Tilgodehavender, gæld og 
andre poster i fremmed valuta, som ikke er afregnet på balancedagen, omregnes til balancedagens valutakurs. 
 
Realiserede og urealiserede valutakursreguleringer er indregnet i resultatopgørelsen under finansielle poster. 
 
Der benyttes ikke finansielle instrumenter til sikring af modværdien i danske kroner af balanceposter i fremmed 
valuta samt fremtidige transaktioner i fremmed valuta. 

Foreign currency translation 
During the year, foreign currency transactions are translated at the exchange rates prevailing on the transaction date. Foreign 
currency receivables, payables and other items that have not been settled on the balance sheet date are translated at the 
exchanges rates prevailing on the balance sheet date. 
 
Realised and unrealised foreign currency translation adjustments are recognised in the income statement under net financials. 
 
Financial instruments are not used to hedge the value expressed in Danish currency of balance sheet items in foreign currencies 
and future foreign currency transactions. 
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Resultatopgørelsen 
Income statement 
 
Bruttofortjeneste 
Nettoomsætningen fratrukket andre eksterne omkostninger er sammendraget i posten "Bruttofortjeneste". 

Gross profit 
Revenue less external expenses are aggregated in the item 'Gross profit'. 

 
Andre eksterne omkostninger 
Andre eksterne omkostninger omfatter omkostninger ti administration mv. 

Other external expenses 
Other external expenses include expenses relating to administration etc. 

 
Finansielle indtægter og omkostninger 
Finansielle poster omfatter renteindtægter og -omkostninger, realiserede og urealiserede kursgevinster og -tab 
vedrørende gæld og transaktioner i fremmed valuta samt tillæg og godtgørelse vedrørende acontoskatteordnin-
gen mv. 

Financial income and expenses 
Net financials include interest income and expenses, realised and unrealised capital gains and losses from foreign currency 
securities, payables and transactions and surcharges and allowances under the tax prepayment scheme etc. 

 
Skat af årets resultat 
Årets skat, som består af årets aktuelle skat og årets forskydning i udskudt skat, indregnes i resultatopgørelsen 
med den del, der kan henføres til årets resultat, og direkte på egenkapitalen med den del, der kan henføres til 
posteringer direkte på egenkapitalen. 
 
Selskabet er omfattet af de danske regler om obligatorisk sambeskatning af moderselskabet og de danske dat-
tervirksomheder. Selskabet er administrationsselskab for sambeskatningen og afregner som følge heraf alle be-
talinger af selskabsskat med skattemyndighederne. 
 
Den aktuelle danske selskabsskat fordeles ved afregning af sambeskatningsbidrag mellem de sambeskattede 
virksomheder i forhold til disses skattepligtige indkomster. I tilknytning hertil modtager virksomheder med skat-
temæssigt underskud sambeskatningsbidrag fra virksomheder, der har kunnet anvende dette underskud (fuld 
fordeling). 
 
Selskabet er omfattet af de danske regler om obligatorisk sambeskatning af moderselskabet og de danske dat-
tervirksomheder.  
 
Den aktuelle danske selskabsskat fordeles ved afregning af sambeskatningsbidrag mellem de sambeskattede 
virksomheder i forhold til disses skattepligtige indkomster. I tilknytning hertil modtager virksomheder med skat-
temæssigt underskud sambeskatningsbidrag fra virksomheder, der har kunnet anvende dette underskud (fuld 
fordeling). 
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Tax on net income or loss for the year 
Tax for the year, comprising current tax for the year and changes in deferred tax for the year, is recognised in the income 
statement as the share attributable to net income or loss for the year, and directly in equity as the share attributable to entries 
directly to equity. 
 
The company is subject to Danish regulations on compulsory joint taxation of the parent company and its Danish subsidiaries. 
The parent company is the administration company in the joint taxation scheme and thus settles all income tax payments with 
the tax authorities. 
 
For settlement of the joint tax contribution, the current Danish income tax is distributed between the jointly taxed companies 
in proportion to their taxable income. Under the joint taxation scheme, companies with tax losses receive joint tax contribu-
tions from companies that have been able to use these losses (full allocation). 
 
The company is subject to Danish regulations on compulsory joint taxation of the parent company and its Danish subsidiaries.  
 
For settlement of the joint tax contribution, the current Danish income tax is distributed between the jointly taxed companies 
in proportion to their taxable income. Under the joint taxation scheme, companies with tax losses receive joint tax contribu-
tions from companies that have been able to use these losses (full allocation). 

 
Balancen 
Balance sheet 
 
Finansielle anlægsaktiver 
Kapitalandele i tilknyttede virksomheder indregnes til kostpris. Hvis genindvindingsværdien er lavere nedskrives 
til denne.  
 
I betragtning af arten af de unoterede aktier er værdiansættelsen i sagens natur forbundet med 
usikkerhed og værdiansættelsen i brug eller salgsprisen for investeringerne vil afhænge af den fremtidige udvik-
ling i markedsmæssige forhold og specifikke faktorer, herunder indtjening, renter, valutakurser mv. 

Investments 
Investments in group enterprises are recognised at cost. If the recoverable amount is lower than cost, investments are written 
down to their recoverable amount.  
 
Given the nature of the unlisted equities the valuation is inherently associated with uncertainty, and the valuation in use or 
sale price of the investments, will depend on the future developments in market and specific factors, including earnings, inter-
est rates, foreign exchange, etc. 

 
Tilgodehavender 
Tilgodehavender måles i balancen til amortiseret kostpris, der sædvanligvis svarer til nominel værdi. Værdien 
reduceres med nedskrivninger til imødegåelse af forventede tab efter en vurdering af de enkelte tilgodehaven-
der. 

Receivables 
Receivables are measured in the balance sheet at amortised cost, usually equivalent to nominal value. The value is reduced 
by write-downs for expected losses following an assessment of each receivable. 
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Likvide beholdninger 
Omfatter likvide beholdninger samt let realisable værdipapirer med ubetydelig risiko for værdiændringer. 

Cash 
Includes cash and easily realisable securities which are subject to insignificant risk of changes in value. 

 
Gældsforpligtelser 
Gæld måles til amortiseret kostpris svarende til nominel værdi. 

Payables 
Payables are measured at cost, equivalent to nominal value. 

 
Skyldig skat og udskudt skat  
Aktuelle skatteforpligtelser og tilgodehavende aktuel skat måles i balancen som beregnet skat af årets skatte-
pligtige indkomst reguleret for skat af tidligere års skattepligtige indkomster samt for betalte acontoskatter.  
 
Udskudt skat måles efter den balanceorienterede gældsmetode af midlertidige forskelle mellem regnskabsmæs-
sig og skattemæssig værdi af aktiver og forpligtelser. Udskudt skat måles på grundlag af de skatteregler og skat-
tesatser, der med balancedagens lovgivning vil være gældende, når den udskudte skat forventes udløst som ak-
tuel skat. Ændring i udskudt skat som følge af ændringer i skattesatser indregnes i resultatopgørelsen. 
 
Udskudte skatteaktiver, herunder skatteværdien af fremførselsberettiget skattemæssigt underskud, måles til 
den værdi, hvortil aktivet forventes at kunne realiseres, enten ved udligning i skat af fremtidig positiv skattepligtig 
indkomst eller ved modregning i udskudte skatteforpligtelser inden for samme juridiske skatteenhed. Eventuelle 
udskudte nettoskatteaktiver måles til nettorealisationsværdi. 

Tax payable and deferred tax  
Current tax liabilities and tax receivable are measured in the balance sheet as tax calculated on the taxable income for the 
year, adjusted for tax on taxable for previous years and tax prepaid.  
 
Deferred tax on temporary differences between the tax base of assets and liabilities and their carrying amounts is measured 
under the balance sheet liability method. Deferred tax is measured on the basis of the tax regulations and rates that, according 
to the rules in force at the balance sheet date, will apply at the time the deferred tax is expected to crystallise as current tax. 
Changes in deferred tax as a result of changes in tax rates are recognised in the income statement. 
 
Deferred tax assets, including the tax base of tax loss carry-forwards, is measured at the value at which the asset is expected 
to be realisable, either by elimination in tax on future positive taxable income or by set-off against deferred tax liabilities 
within the same legal tax entity. Any deferred net tax assets are measured at net realisable value. 

 

Pe
nn

eo
 d

oc
um

en
t k

ey
: A

N
RR

7-
E7

R9
R-

O
N

X3
8-

RQ
PC

Q
-H

9H
TW

-C
P5

2Y



This document is digitally signed using Penneo.com. The signed data are validated 
by the computed hash value of the original document. All cryptographic evidence is 
embedded within this PDF for future validation.

The document is sealed with a Qualified Electronic Seal. For more information 
about Penneo's Qualified Trust Services, visit https://eutl.penneo.com. 

How to verify the integrity of this document
When you open the document in Adobe Reader, you should see that the 
document is certified by Penneo A/S. This proves that the contents of the 
document have not been modified since the time of signing. Evidence of the 
individual signers' digital signatures is attached to the document. 

You can verify the cryptographic evidence using the Penneo validator, 
https://penneo.com/validator, or other signature validation tools.

The signatures in this document are legally binding. The document is signed using Penneo™ secure digital 
signature. The identity of the signers has been recorded, and are listed below.

“By my signature I confirm all dates and content in this document.”

Myhrvold, Ketil
Direktør
Serial number: no_bankid:9578-5999-4-1792804
IP: 147.161.xxx.xxx
2025-06-17 14:02:04 UTC

Myhrvold, Ketil
Bestyrelsesmedlem
Serial number: no_bankid:9578-5999-4-1792804
IP: 147.161.xxx.xxx
2025-06-17 14:02:04 UTC

Per Henrik Kristian Mattsson
Direktør
Serial number: 647a3edff2dee5[…]ccfc3c97ca3a9
IP: 109.111.xxx.xxx
2025-06-17 14:15:08 UTC

Per Henrik Kristian Mattsson
Bestyrelsesmedlem
Serial number: 647a3edff2dee5[…]ccfc3c97ca3a9
IP: 109.111.xxx.xxx
2025-06-17 14:15:08 UTC

Dorthe Ploug Badensø
DANSK REVISION ROSKILDE, GODKENDT
REVISIONSAKTIESELSKAB CVR: 14678093
Statsautoriseret revisor
On behalf of: Dansk Revision Roskilde A/S
Serial number: c9c44082-e12c-44da-8801-0ddb348d9c96
IP: 188.120.xxx.xxx
2025-06-17 15:33:29 UTC

Pe
nn

eo
 d

oc
um

en
t k

ey
: A

N
RR

7-
E7

R9
R-

O
N

X3
8-

RQ
PC

Q
-H

9H
TW

-C
P5

2Y

https://penneo.com/
https://eutl.penneo.com
https://app.penneo.com/validator


 
             
                 
             
             87727 EKS 2024 (Annual report)
             ANRR7-E7R9R-ONX38-RQPCQ-H9HTW-CP52Y
             SHA-256
             86420b7582532f887a5827caecb1e03cc8fc07e01d05693b67a34747ce9c7124
             
                                     
                                                                             direktør
                                            
                                     
                                                                             bestyrelsesmedlem
                                            
                            
        
             
             87727 BTS 2024 (Annex to the tax return)
             0I15Q-FOBG8-KDE57-IWCLT-0KTE4-DQ5W2
             SHA-256
             76d0432b93343fc780053dfa1dca277e2023e37618e8eb8ed6a0e128270f5166
             
                                     
                                                                             direktør
                                            
                            
        
             
             87727 LER 2024 (Letter of representation)
             VS8VJ-KCVZD-VJ8NO-WLNYQ-NK0MR-CVYSC
             SHA-256
             f6b1020507722922c1ecfa124ac504efc0e7e5eeb49758eab72a76c830e924af
             
                                     
                                                                             direktør
                                            
                            
        
             
             87727 RVPÅ 2024 (Auditor's records)
             A9BKD-CT1WW-459LL-S94NO-D8EN7-C3Y4M
             SHA-256
             d287a71426ed98b27c7fed8e9fa3921310a9fefb9442136454a0d4f23699d7b5
             
                                     
                                                                             bestyrelsesmedlem
                                            
                            
        
             
             87727 Selvangivelse 2024 (Tax return)
             0KWSB-66CUZ-9IQBT-UG7HC-PIMF8-3VF2V
             SHA-256
             9dd0c5dd15f3739a0ecb2dfc914b27699de5d73b13de33b12492cf74261aeca2
             
                                     
                                                                             direktør
                                            
                            
        
    

            
             
                 
     
     
         
             
                 
                    body {
                        color: #222222;
                        font-size: 12px;
                        padding: 0px;
                        margin: 0px;
                        font-family: 'Helvetica', 'Arial', sans-serif;
                    }
                    
                    div {
                        margin: 0;
                        padding: 0;
                    }
                    
                    .signing-box-section {
                        padding: 2px 0;
                        margin: 2px 0;
                        margin-top: 0;
                        border-top: 1px solid #cccccc;
                    }
                    
                    .signing-box-title {
                        font-size: 14px;
                        font-weight: bold;
                        padding: 10px 10px;
                    }
                    
                    .signing-box-subtitle {
                        font-size: 12px;
                        font-weight: bold;
                        padding: 5px 10px;
                    }
                    
                    .signing-box-list-item .signing-box-subtitle {
                        padding: 5px 0px;
                    }

                    .signing-box-text {
                        font-size: 11px;
                        padding: 5px 10px;
                    }
                    
                    .signing-box-small {
                        color: #666666;
                        font-size: 9px;
                        padding: 5px 0;
                        padding-top: 10px;
                    }
                    
                    .signing-box-list {
                        padding: 0;
                        margin: 0;
                    }
                    
                    .signing-box-list-item {
                        padding: 10px;
                        margin: 5px 0px;
                        font-size: 11px;
                        background: #F3F3F3;
                    }
                
            
             
                 
                    Signature and Acceptance
                

                 
                     
                        With my signature I accept the content in the following documents, identified by their document keys and cryptographic hash values. Further, I accept the End User License Agreement (EULA) for the use of Penneo Sign: 
                         https://penneo.com/eula.
                    
                     
                        Penneo Customers
                    
                     
                        The Standard Terms applicable to Penneo Sign Customers are found here: 
                         https://penneo.com/terms.
                        The Agreement between the Customer and Penneo may deviate from the Standard Terms.
                    
                     
                        Penneo’s Qualified Trust Services
                    
                     
                        Penneo A/S generates qualified electronic timestamps and qualified electronic seals for signed documents, using its Qualified Trust Services, which have been accepted to the European Union Trusted List (EUTL) by the responsible supervisory body. Penneo’s Certificate Policies, Practice Statements, Disclosure Statements, Certificates, Certificate Revocation Lists are found here: 
                         https://eutl.penneo.com/.
                    
                
                 
                     Documents being signed
                     
                         
                             
                                 
                                     
                                
                                 
                                    I sign the document " "                                

                                 
                                                                                                             -  
                                            on behalf of    
                                            as  
                                

                                 
                                     
                                        Document key:  
                                    
                                     
                                        The cryptographic   hash value of the document:  
                                    
                                
                            
                        
                    
                
            
        
    


            
        


 
             
                 
             
             87727 EKS 2024 (Annual report)
             ANRR7-E7R9R-ONX38-RQPCQ-H9HTW-CP52Y
             SHA-256
             86420b7582532f887a5827caecb1e03cc8fc07e01d05693b67a34747ce9c7124
             
                                     
                                                                             direktør
                                            
                                     
                                                                             bestyrelsesmedlem
                                            
                            
        
             
             87727 BTS 2024 (Annex to the tax return)
             0I15Q-FOBG8-KDE57-IWCLT-0KTE4-DQ5W2
             SHA-256
             76d0432b93343fc780053dfa1dca277e2023e37618e8eb8ed6a0e128270f5166
             
                                     
                                                                             direktør
                                            
                            
        
             
             87727 LER 2024 (Letter of representation)
             VS8VJ-KCVZD-VJ8NO-WLNYQ-NK0MR-CVYSC
             SHA-256
             f6b1020507722922c1ecfa124ac504efc0e7e5eeb49758eab72a76c830e924af
             
                                     
                                                                             direktør
                                            
                            
        
             
             87727 RVPÅ 2024 (Auditor's records)
             A9BKD-CT1WW-459LL-S94NO-D8EN7-C3Y4M
             SHA-256
             d287a71426ed98b27c7fed8e9fa3921310a9fefb9442136454a0d4f23699d7b5
             
                                     
                                                                             bestyrelsesmedlem
                                            
                            
        
             
             87727 Selvangivelse 2024 (Tax return)
             0KWSB-66CUZ-9IQBT-UG7HC-PIMF8-3VF2V
             SHA-256
             9dd0c5dd15f3739a0ecb2dfc914b27699de5d73b13de33b12492cf74261aeca2
             
                                     
                                                                             direktør
                                            
                            
        
    

            
             
                 
     
     
         
             
                 
                    body {
                        color: #222222;
                        font-size: 12px;
                        padding: 0px;
                        margin: 0px;
                        font-family: 'Helvetica', 'Arial', sans-serif;
                    }
                    
                    div {
                        margin: 0;
                        padding: 0;
                    }
                    
                    .signing-box-section {
                        padding: 2px 0;
                        margin: 2px 0;
                        margin-top: 0;
                        border-top: 1px solid #cccccc;
                    }
                    
                    .signing-box-title {
                        font-size: 14px;
                        font-weight: bold;
                        padding: 10px 10px;
                    }
                    
                    .signing-box-subtitle {
                        font-size: 12px;
                        font-weight: bold;
                        padding: 5px 10px;
                    }
                    
                    .signing-box-list-item .signing-box-subtitle {
                        padding: 5px 0px;
                    }

                    .signing-box-text {
                        font-size: 11px;
                        padding: 5px 10px;
                    }
                    
                    .signing-box-small {
                        color: #666666;
                        font-size: 9px;
                        padding: 5px 0;
                        padding-top: 10px;
                    }
                    
                    .signing-box-list {
                        padding: 0;
                        margin: 0;
                    }
                    
                    .signing-box-list-item {
                        padding: 10px;
                        margin: 5px 0px;
                        font-size: 11px;
                        background: #F3F3F3;
                    }
                
            
             
                 
                    Signature and Acceptance
                

                 
                     
                        With my signature I accept the content in the following documents, identified by their document keys and cryptographic hash values. Further, I accept the End User License Agreement (EULA) for the use of Penneo Sign: 
                         https://penneo.com/eula.
                    
                     
                        Penneo Customers
                    
                     
                        The Standard Terms applicable to Penneo Sign Customers are found here: 
                         https://penneo.com/terms.
                        The Agreement between the Customer and Penneo may deviate from the Standard Terms.
                    
                     
                        Penneo’s Qualified Trust Services
                    
                     
                        Penneo A/S generates qualified electronic timestamps and qualified electronic seals for signed documents, using its Qualified Trust Services, which have been accepted to the European Union Trusted List (EUTL) by the responsible supervisory body. Penneo’s Certificate Policies, Practice Statements, Disclosure Statements, Certificates, Certificate Revocation Lists are found here: 
                         https://eutl.penneo.com/.
                    
                
                 
                     Documents being signed
                     
                         
                             
                                 
                                     
                                
                                 
                                    I sign the document " "                                

                                 
                                                                                                             -  
                                            on behalf of    
                                            as  
                                

                                 
                                     
                                        Document key:  
                                    
                                     
                                        The cryptographic   hash value of the document:  
                                    
                                
                            
                        
                    
                
            
        
    


            
        


         NAWPOCBluFdOD8w6JZXSkhRzHakszDhSfNTWcvz5sh8=   voswSTiSWiM+IcBvOmp6TDRtp4Tyx/vwOlSgopttWmc=      AQAB           2025-06-17T14:15:05.802Z     lx2TUGc+s7yhDMyNNN6a4SRs/s2Q5cna+SCcgsDT204=  CN=Penneo Production CA Sign Root g1r20240514, O=Penneo A/S, L=Copenhagen, C=DK 682519002162819430886867258570703845450854252424        


         NAWPOCBluFdOD8w6JZXSkhRzHakszDhSfNTWcvz5sh8=   7KmXGMwkrZB+K/bfhCxXR9Tc9pVYhtvut6C2ReXoJCQ=      AQAB           2025-06-17T14:02:01.150Z     cfS2nHAeY4UtN6+x/I8O3SlRddHkA8CQAu5Tkzyi4fo=  CN=Penneo Production CA Sign Root g1r20240514, O=Penneo A/S, L=Copenhagen, C=DK 1365806981202793056003314725665954017535994765953        


         NAWPOCBluFdOD8w6JZXSkhRzHakszDhSfNTWcvz5sh8=   voswSTiSWiM+IcBvOmp6TDRtp4Tyx/vwOlSgopttWmc=      AQAB           2025-06-17T14:15:05.802Z     lx2TUGc+s7yhDMyNNN6a4SRs/s2Q5cna+SCcgsDT204=  CN=Penneo Production CA Sign Root g1r20240514, O=Penneo A/S, L=Copenhagen, C=DK 682519002162819430886867258570703845450854252424        


 
             
                 
             
             87727 EKS 2024 (Annual report)
             ANRR7-E7R9R-ONX38-RQPCQ-H9HTW-CP52Y
             SHA-256
             86420b7582532f887a5827caecb1e03cc8fc07e01d05693b67a34747ce9c7124
             
                                     
                                                                             direktør
                                            
                                     
                                                                             bestyrelsesmedlem
                                            
                            
        
             
             87727 BTS 2024 (Annex to the tax return)
             0I15Q-FOBG8-KDE57-IWCLT-0KTE4-DQ5W2
             SHA-256
             76d0432b93343fc780053dfa1dca277e2023e37618e8eb8ed6a0e128270f5166
             
                                     
                                                                             direktør
                                            
                            
        
             
             87727 LER 2024 (Letter of representation)
             VS8VJ-KCVZD-VJ8NO-WLNYQ-NK0MR-CVYSC
             SHA-256
             f6b1020507722922c1ecfa124ac504efc0e7e5eeb49758eab72a76c830e924af
             
                                     
                                                                             direktør
                                            
                            
        
             
             87727 RVPÅ 2024 (Auditor's records)
             A9BKD-CT1WW-459LL-S94NO-D8EN7-C3Y4M
             SHA-256
             d287a71426ed98b27c7fed8e9fa3921310a9fefb9442136454a0d4f23699d7b5
             
                                     
                                                                             bestyrelsesmedlem
                                            
                            
        
             
             87727 Selvangivelse 2024 (Tax return)
             0KWSB-66CUZ-9IQBT-UG7HC-PIMF8-3VF2V
             SHA-256
             9dd0c5dd15f3739a0ecb2dfc914b27699de5d73b13de33b12492cf74261aeca2
             
                                     
                                                                             direktør
                                            
                            
        
    

            
             
                 
     
     
         
             
                 
                    body {
                        color: #222222;
                        font-size: 12px;
                        padding: 0px;
                        margin: 0px;
                        font-family: 'Helvetica', 'Arial', sans-serif;
                    }
                    
                    div {
                        margin: 0;
                        padding: 0;
                    }
                    
                    .signing-box-section {
                        padding: 2px 0;
                        margin: 2px 0;
                        margin-top: 0;
                        border-top: 1px solid #cccccc;
                    }
                    
                    .signing-box-title {
                        font-size: 14px;
                        font-weight: bold;
                        padding: 10px 10px;
                    }
                    
                    .signing-box-subtitle {
                        font-size: 12px;
                        font-weight: bold;
                        padding: 5px 10px;
                    }
                    
                    .signing-box-list-item .signing-box-subtitle {
                        padding: 5px 0px;
                    }

                    .signing-box-text {
                        font-size: 11px;
                        padding: 5px 10px;
                    }
                    
                    .signing-box-small {
                        color: #666666;
                        font-size: 9px;
                        padding: 5px 0;
                        padding-top: 10px;
                    }
                    
                    .signing-box-list {
                        padding: 0;
                        margin: 0;
                    }
                    
                    .signing-box-list-item {
                        padding: 10px;
                        margin: 5px 0px;
                        font-size: 11px;
                        background: #F3F3F3;
                    }
                
            
             
                 
                    Signature and Acceptance
                

                 
                     
                        With my signature I accept the content in the following documents, identified by their document keys and cryptographic hash values. Further, I accept the End User License Agreement (EULA) for the use of Penneo Sign: 
                         https://penneo.com/eula.
                    
                     
                        Penneo Customers
                    
                     
                        The Standard Terms applicable to Penneo Sign Customers are found here: 
                         https://penneo.com/terms.
                        The Agreement between the Customer and Penneo may deviate from the Standard Terms.
                    
                     
                        Penneo’s Qualified Trust Services
                    
                     
                        Penneo A/S generates qualified electronic timestamps and qualified electronic seals for signed documents, using its Qualified Trust Services, which have been accepted to the European Union Trusted List (EUTL) by the responsible supervisory body. Penneo’s Certificate Policies, Practice Statements, Disclosure Statements, Certificates, Certificate Revocation Lists are found here: 
                         https://eutl.penneo.com/.
                    
                
                 
                     Documents being signed
                     
                         
                             
                                 
                                     
                                
                                 
                                    I sign the document " "                                

                                 
                                                                                                             -  
                                            on behalf of    
                                            as  
                                

                                 
                                     
                                        Document key:  
                                    
                                     
                                        The cryptographic   hash value of the document:  
                                    
                                
                            
                        
                    
                
            
        
    


            
        


 
             
                 
             
             87727 EKS 2024 (Annual report)
             ANRR7-E7R9R-ONX38-RQPCQ-H9HTW-CP52Y
             SHA-256
             86420b7582532f887a5827caecb1e03cc8fc07e01d05693b67a34747ce9c7124
             
                                     
                                                     Dansk Revision Roskilde A/S
                                                                             statsautoriseret revisor
                                            
                            
        
             
             87727 BTS 2024 (Annex to the tax return)
             0I15Q-FOBG8-KDE57-IWCLT-0KTE4-DQ5W2
             SHA-256
             76d0432b93343fc780053dfa1dca277e2023e37618e8eb8ed6a0e128270f5166
             
                                     
                                                     Dansk Revision Roskilde A/S
                                                                             statsautoriseret revisor
                                            
                            
        
             
             87727 RVPÅ 2024 (Auditor's records)
             A9BKD-CT1WW-459LL-S94NO-D8EN7-C3Y4M
             SHA-256
             d287a71426ed98b27c7fed8e9fa3921310a9fefb9442136454a0d4f23699d7b5
             
                                     
                                                     Dansk Revision Roskilde A/S
                                                                             statsautoriseret revisor
                                            
                            
        
    

            
             
                 
     
     
         
             
                 
                    body {
                        color: #222222;
                        font-size: 12px;
                        padding: 0px;
                        margin: 0px;
                        font-family: 'Helvetica', 'Arial', sans-serif;
                    }
                    
                    div {
                        margin: 0;
                        padding: 0;
                    }
                    
                    .signing-box-section {
                        padding: 2px 0;
                        margin: 2px 0;
                        margin-top: 0;
                        border-top: 1px solid #cccccc;
                    }
                    
                    .signing-box-title {
                        font-size: 14px;
                        font-weight: bold;
                        padding: 10px 10px;
                    }
                    
                    .signing-box-subtitle {
                        font-size: 12px;
                        font-weight: bold;
                        padding: 5px 10px;
                    }
                    
                    .signing-box-list-item .signing-box-subtitle {
                        padding: 5px 0px;
                    }

                    .signing-box-text {
                        font-size: 11px;
                        padding: 5px 10px;
                    }
                    
                    .signing-box-small {
                        color: #666666;
                        font-size: 9px;
                        padding: 5px 0;
                        padding-top: 10px;
                    }
                    
                    .signing-box-list {
                        padding: 0;
                        margin: 0;
                    }
                    
                    .signing-box-list-item {
                        padding: 10px;
                        margin: 5px 0px;
                        font-size: 11px;
                        background: #F3F3F3;
                    }
                
            
             
                 
                    Signature and Acceptance
                

                 
                     
                        With my signature I accept the content in the following documents, identified by their document keys and cryptographic hash values. Further, I accept the End User License Agreement (EULA) for the use of Penneo Sign: 
                         https://penneo.com/eula.
                    
                     
                        Penneo Customers
                    
                     
                        The Standard Terms applicable to Penneo Sign Customers are found here: 
                         https://penneo.com/terms.
                        The Agreement between the Customer and Penneo may deviate from the Standard Terms.
                    
                     
                        Penneo’s Qualified Trust Services
                    
                     
                        Penneo A/S generates qualified electronic timestamps and qualified electronic seals for signed documents, using its Qualified Trust Services, which have been accepted to the European Union Trusted List (EUTL) by the responsible supervisory body. Penneo’s Certificate Policies, Practice Statements, Disclosure Statements, Certificates, Certificate Revocation Lists are found here: 
                         https://eutl.penneo.com/.
                    
                
                 
                     Documents being signed
                     
                         
                             
                                 
                                     
                                
                                 
                                    I sign the document " "                                

                                 
                                                                                                             -  
                                            on behalf of    
                                            as  
                                

                                 
                                     
                                        Document key:  
                                    
                                     
                                        The cryptographic   hash value of the document:  
                                    
                                
                            
                        
                    
                
            
        
    


            
        


         NfuORQvTeCgCJm4zd20aPwc/aZI6/+jomdWxRlJ2sww=   +aDgzHhdWn45TiZYey1vNDPTum6+e2+YoKoyx98XTv0=      AQAB           2025-06-17T15:33:14.994Z     g5nUWQdvS0XPNk4owf5valteb3fxL4+cM6XKbZ/zXR8=  CN=Penneo Production CA Sign Root g1r20240514, O=Penneo A/S, L=Copenhagen, C=DK 1224052692644597423056991153721013500723628873835        


         NAWPOCBluFdOD8w6JZXSkhRzHakszDhSfNTWcvz5sh8=   7KmXGMwkrZB+K/bfhCxXR9Tc9pVYhtvut6C2ReXoJCQ=      AQAB           2025-06-17T14:02:01.150Z     cfS2nHAeY4UtN6+x/I8O3SlRddHkA8CQAu5Tkzyi4fo=  CN=Penneo Production CA Sign Root g1r20240514, O=Penneo A/S, L=Copenhagen, C=DK 1365806981202793056003314725665954017535994765953        


 
             
                 
             
             87727 EKS 2024 (Annual report)
             ANRR7-E7R9R-ONX38-RQPCQ-H9HTW-CP52Y
             SHA-256
             86420b7582532f887a5827caecb1e03cc8fc07e01d05693b67a34747ce9c7124
             
                                     
                                                                             direktør
                                            
                                     
                                                                             bestyrelsesmedlem
                                            
                            
        
             
             87727 BTS 2024 (Annex to the tax return)
             0I15Q-FOBG8-KDE57-IWCLT-0KTE4-DQ5W2
             SHA-256
             76d0432b93343fc780053dfa1dca277e2023e37618e8eb8ed6a0e128270f5166
             
                                     
                                                                             direktør
                                            
                            
        
             
             87727 LER 2024 (Letter of representation)
             VS8VJ-KCVZD-VJ8NO-WLNYQ-NK0MR-CVYSC
             SHA-256
             f6b1020507722922c1ecfa124ac504efc0e7e5eeb49758eab72a76c830e924af
             
                                     
                                                                             direktør
                                            
                            
        
             
             87727 RVPÅ 2024 (Auditor's records)
             A9BKD-CT1WW-459LL-S94NO-D8EN7-C3Y4M
             SHA-256
             d287a71426ed98b27c7fed8e9fa3921310a9fefb9442136454a0d4f23699d7b5
             
                                     
                                                                             bestyrelsesmedlem
                                            
                            
        
             
             87727 Selvangivelse 2024 (Tax return)
             0KWSB-66CUZ-9IQBT-UG7HC-PIMF8-3VF2V
             SHA-256
             9dd0c5dd15f3739a0ecb2dfc914b27699de5d73b13de33b12492cf74261aeca2
             
                                     
                                                                             direktør
                                            
                            
        
    

            
             
                 
     
     
         
             
                 
                    body {
                        color: #222222;
                        font-size: 12px;
                        padding: 0px;
                        margin: 0px;
                        font-family: 'Helvetica', 'Arial', sans-serif;
                    }
                    
                    div {
                        margin: 0;
                        padding: 0;
                    }
                    
                    .signing-box-section {
                        padding: 2px 0;
                        margin: 2px 0;
                        margin-top: 0;
                        border-top: 1px solid #cccccc;
                    }
                    
                    .signing-box-title {
                        font-size: 14px;
                        font-weight: bold;
                        padding: 10px 10px;
                    }
                    
                    .signing-box-subtitle {
                        font-size: 12px;
                        font-weight: bold;
                        padding: 5px 10px;
                    }
                    
                    .signing-box-list-item .signing-box-subtitle {
                        padding: 5px 0px;
                    }

                    .signing-box-text {
                        font-size: 11px;
                        padding: 5px 10px;
                    }
                    
                    .signing-box-small {
                        color: #666666;
                        font-size: 9px;
                        padding: 5px 0;
                        padding-top: 10px;
                    }
                    
                    .signing-box-list {
                        padding: 0;
                        margin: 0;
                    }
                    
                    .signing-box-list-item {
                        padding: 10px;
                        margin: 5px 0px;
                        font-size: 11px;
                        background: #F3F3F3;
                    }
                
            
             
                 
                    Signature and Acceptance
                

                 
                     
                        With my signature I accept the content in the following documents, identified by their document keys and cryptographic hash values. Further, I accept the End User License Agreement (EULA) for the use of Penneo Sign: 
                         https://penneo.com/eula.
                    
                     
                        Penneo Customers
                    
                     
                        The Standard Terms applicable to Penneo Sign Customers are found here: 
                         https://penneo.com/terms.
                        The Agreement between the Customer and Penneo may deviate from the Standard Terms.
                    
                     
                        Penneo’s Qualified Trust Services
                    
                     
                        Penneo A/S generates qualified electronic timestamps and qualified electronic seals for signed documents, using its Qualified Trust Services, which have been accepted to the European Union Trusted List (EUTL) by the responsible supervisory body. Penneo’s Certificate Policies, Practice Statements, Disclosure Statements, Certificates, Certificate Revocation Lists are found here: 
                         https://eutl.penneo.com/.
                    
                
                 
                     Documents being signed
                     
                         
                             
                                 
                                     
                                
                                 
                                    I sign the document " "                                

                                 
                                                                                                             -  
                                            on behalf of    
                                            as  
                                

                                 
                                     
                                        Document key:  
                                    
                                     
                                        The cryptographic   hash value of the document:  
                                    
                                
                            
                        
                    
                
            
        
    


            
        


 ========================= ============================== ================= ================================================================================================================ 
  Time                      Name                           IP                Activity                                                                                                        
 ========================= ============================== ================= ================================================================================================================ 
  2025-06-17 13:45:07 UTC   Lene Videmark                  188.120.xxx.xxx   The document was created                                                                                        
  2025-06-17 13:45:08 UTC   Lene Videmark                  188.120.xxx.xxx   A signing link was activated for "Per Henrik Kristian Mattsson"                                                 
  2025-06-17 13:45:08 UTC   Lene Videmark                  188.120.xxx.xxx   A signing link was activated for "Myhrvold, Ketil"                                                              
  2025-06-17 13:45:08 UTC   Lene Videmark                  188.120.xxx.xxx   A signing link was activated for "Dorthe Ploug Badensø"                                                         
  2025-06-17 13:45:20 UTC   Lene Videmark                  xxx.xxx.xxx.xxx   A signing request email was sent to "Per Henrik Kristian Mattsson" at "per.mattsson@morningstar.com"            
  2025-06-17 13:45:20 UTC   Lene Videmark                  xxx.xxx.xxx.xxx   A signing request email was sent to "Myhrvold, Ketil" at "ketil.myhrvold@morningstar.com"                       
  2025-06-17 14:01:19 UTC   Myhrvold, Ketil                147.161.xxx.xxx   The document was viewed by the signer                                                                           
  2025-06-17 14:01:20 UTC   Penneo system                  147.161.xxx.xxx   The document was viewed                                                                                         
  2025-06-17 14:01:55 UTC   Myhrvold, Ketil                147.161.xxx.xxx   The document was viewed by the signer                                                                           
  2025-06-17 14:01:56 UTC   Penneo system                  147.161.xxx.xxx   The document was viewed                                                                                         
  2025-06-17 14:01:56 UTC   Penneo system                  147.161.xxx.xxx   The document was viewed                                                                                         
  2025-06-17 14:02:04 UTC   Myhrvold, Ketil                147.161.xxx.xxx   The signer signed the document as direktør, bestyrelsesmedlem, direktør, direktør, bestyrelsesmedlem, direktør  
  2025-06-17 14:13:13 UTC   Per Henrik Kristian Mattsson   172.225.xxx.xxx   The signing request email was opened by the signer                                                              
  2025-06-17 14:13:19 UTC   Per Henrik Kristian Mattsson   109.111.xxx.xxx   The document was viewed by the signer                                                                           
  2025-06-17 14:13:20 UTC   Penneo system                  109.111.xxx.xxx   The document was viewed                                                                                         
  2025-06-17 14:14:42 UTC   Per Henrik Kristian Mattsson   109.111.xxx.xxx   The document was viewed by the signer                                                                           
  2025-06-17 14:14:43 UTC   Penneo system                  109.111.xxx.xxx   The document was viewed                                                                                         
  2025-06-17 14:14:54 UTC   Penneo system                  109.111.xxx.xxx   The document was viewed                                                                                         
  2025-06-17 14:15:09 UTC   Per Henrik Kristian Mattsson   109.111.xxx.xxx   The signer signed the document as direktør, bestyrelsesmedlem, direktør, direktør, bestyrelsesmedlem, direktør  
  2025-06-17 14:16:30 UTC   Lene Videmark                  xxx.xxx.xxx.xxx   A signing request email was sent to "Dorthe Ploug Badensø" at "dpb@danskrevision.dk"                            
  2025-06-17 15:32:16 UTC   Dorthe Ploug Badensø           188.120.xxx.xxx   The document was viewed by the signer                                                                           
  2025-06-17 15:32:16 UTC   Dorthe Ploug Badensø           188.120.xxx.xxx   The document was viewed by the signer                                                                           
  2025-06-17 15:32:17 UTC   Penneo system                  188.120.xxx.xxx   The document was viewed                                                                                         
  2025-06-17 15:33:06 UTC   Dorthe Ploug Badensø           188.120.xxx.xxx   The document was viewed by the signer                                                                           
  2025-06-17 15:33:07 UTC   Penneo system                  188.120.xxx.xxx   The document was viewed                                                                                         
  2025-06-17 15:33:09 UTC   Penneo system                  188.120.xxx.xxx   The document was viewed                                                                                         
  2025-06-17 15:33:29 UTC   Penneo system                  188.120.xxx.xxx   The document signing process was completed                                                                      
  2025-06-17 15:33:29 UTC   Dorthe Ploug Badensø           188.120.xxx.xxx   The signer signed the document as statsautoriseret revisor, statsautoriseret revisor, statsautoriseret revisor  
 ========================= ============================== ================= ================================================================================================================ 
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