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GK Partners ApS

Ledelsespategning

Statement by the Executive Board on the annual report

Jeg har dags dato aflagt &arsrapporten for
regnskabsdret 01.07.23 - 30.06.24 for GK

Partners ApS.

Arsrapporten afleegges i overensstemmelse med

arsregnskabsloven.

Det er min opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 30.06.24 og resultatet af
selskabets  aktiviteter  for

01.07.23 - 30.06.24.

regnskabséaret

Ledelsesberetningen indeholder efter min opfat-
telse en retvisende redegerelse for de forhold,
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Klampenborg, den 23. januar 2025
Klampenborg, January 23, 2025

Direktionen
Executive Board

Tom Glaesner Larsen
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I have on this day presented the annual report
for the financial year 01.07.23 - 30.06.24 for GK
Partners ApS.

The annual report is presented in accordance

with the Danish Financial Statements Act.

In my opinion, the financial statements give a
true and fair view of the company's assets,
liabilities and financial position as at 30.06.24
and of the results of the company's activities for
the financial year 01.07.23 - 30.06.24.

I believe that the management's review includes
a fair review of the matters dealt with in the

management's review.

The annual report is submitted for adoption by

the general meeting.
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Den uafheengige revisors erklering om udvidet gennemgang
Independent auditor's report on extended review

Til kapitalejeren i GK Partners ApS

ERKLARING OM UDVIDET
GENNEMGANG AF ARSREGNSKABET

Konklusion

Vi har udfert udvidet gennemgang af arsregn-
skabet for GK Partners ApS for regnskabséaret
01.07.23 - 30.06.24, der omfatter resultatopge-
relse, balance, egenkapitalopgerelse og noter,
herunder oplysning om anvendt regnskabsprak-
sis. Det nu foreliggende arsregnskab treeder i
stedet for det tidligere udarbejdede arsregnskab
for samme regnskabséar aflagt af ledelsen den
05.09.24. Arsregnskabet udarbejdes efter &rs-

regnskabsloven.

Baseret pa det udferte arbejde er det vores
opfattelse, at arsregnskabet giver et retvisende
billede af selskabets aktiver, passiver og
finansielle stilling pr. 30.06.24 samt af resultatet
af selskabets aktiviteter for regnskabséaret
01.07.23 - 30.06.24 i overensstemmelse med ars-

regnskabsloven.

Grundlag for konklusion

Vi har udfert vores udvidede gennemgang i
overensstemmelse med Erhvervsstyrelsens er-
kleeringsstandard for sma virksomheder og FSR —
danske revisorers standard om udvidet gennem-
gang af arsregnskaber, der udarbejdes efter ars-
regnskabsloven. Vores ansvar ifglge disse
standarder og krav er neermere beskrevet i
afsnittet "Revisors ansvar for den udvidede gen-
nemgang af arsregnskabet”. Vi er uatheengige af
selskabet i overensstemmelse med International
Ethics Standards Board for

internationale retningslinjer for revisorers etiske

Accountants’
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To the shareholder of GK Partners ApS

AUDITORS'S REPORT ON THE
FINANCIAL STATEMENTS

Conclusion

We have conducted an extended review of the
financial statements of GK Partners ApS for the
01.07.23 - 30.06.24, which

income statement, balance sheet,

financial year
comprise
statement of changes in equity and notes to the
financial statements, including material
accounting policy information. The present
financial statements is a restatement of the
financial statements that was approved by
management as of 05.09.24. The financial state-
ments are prepared in accordance with the

Danish Financial Statements Act.

Based on the work performed, in our opinion, the
financial statements give a true and fair view of
the company's financial position at 30.06.24 and
of the results of the company's operations for the
financial year 01.07.23 - 30.06.24 in accordance

with the Danish Financial Statements Act.

Basis for conclusion

We conducted our extended review in
accordance with the Danish Business
Authority’'s Assurance Standard for Small
Enterprises and FSR - Danish Auditors’

standard on extended review of financial
statements prepared in accordance with the
Danish

respongsibilities under

Financial = Statements Act. Our
those standards and
requirements are further described in the
‘Auditor's responsibilities for the extended
review of the financial statements’ section of our

report. We are independent of the company in
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adfeerd (IESBA Code) og de yderligere etiske
krav, der er geeldende i Danmark, ligesom vi har
opfyldt vores gvrige etiske forpligtelser i henhold
til disse krav og IESBA Code. Det er vores
opfattelse, at det opndede bevis er tilstreekkeligt

og egnet som grundlag for vores konklusion.

Fremhaevelse af forhold i regnskabet

Uden at modificere vores konklusion ger vi
opmeerksom pa, at det nu foreliggende
arsregnskab er en omgerelse af det af ledelsen
den 05.09.24 aflagte
regnskabsdret 01.07.23 - 30.06.24, der séledes

ikke leengere er geeldende. Ledelsen har i note 1

arsregnskab  for

redegjort for baggrunden for omgerelsen af det
tidligere udarbejdede arsregnskab og ledelsens

stillingtagen hertil.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter
ikke ledelsesberetningen, og vi udtrykker ingen
form for konklusion med sikkerhed om ledelses-

beretningen.

I tilknytning til vores udvidede gennemgang af
arsregnskabet er det vores ansvar at leese ledel-
sesberetningen og i den forbindelse overveje, om
ledelsesberetningen er veesentligt inkonsistent
med arsregnskabet eller vores viden opndet ved
den udvidede gennemgang eller pd anden made

synes at indeholde vaesentlig fejlinformation.
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Ethics

Standards Board for Accountants’ International

accordance with the International

Code of Ethics for Professional Accountants
(IESBA Code) and

requirements applicable in Denmark, and we

the additional ethical
have fulfilled our other ethical responsibilities in
accordance with these requirements and the
IESBA Code. We believe that the evidence we
have obtained is sufficient and appropriate to

provide a basis for our basis for conclusion.

Emphasis of matter

Amendment of financial statements.

The present financial statements is a
restatement of the financial statements for the
financial year 01.07.23 - 30.06.24 that was
approved by management as of 05.09.24.
Therefore the financial statements approved by
management at 05.09.24 is no longer is valid. We
draw attention to the information in note 1 in
which management has stated the reason for

the restatement of the financial statements.

Statement regarding the management’s
review
Management is responsible for the manage-

ment's review.

Our conclusion on the financial statements does
not cover the management'’s review, and we do
not express any form of assurance conclusion

there on.

In connection with our extended review of the fi-
nancial statements, it is our responsibility to
read the management's review and in doing so
consider whether the management’s review is
materially inconsistent with the financial state-
ments or our knowledge obtained during the
extended review, or otherwise appears to be
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Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kreevede oplysninger

i henhold til lovgivningen.

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbejdet i
overensstemmelse med  Aarsregnskabslovens

krav. Vi har ikke fundet veesentlig fejlinformation

i ledelsesberetningen.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med  arsregnskabsloven.
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser for ngdvendig for at
udarbejde et arsregnskab uden vaesentlig fejl-
information, uanset om denne skyldes besvigel-

ser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
forhold

vedreorende fortsat drift, hvor dette er relevant,

fortseette driften, at oplyse om

samt at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, medmindre

ledelsen enten har til hensigt at likvidere

selskabet, indstille driften eller ikke har andet
realistisk alternativ end at gere dette.

Revisors ansvar for den udvidede gennem-
gang af arsregnskabet

Vores ansvar er at udtrykke en konklusion om

arsregnskabet. Dette kraever, at vi planleegger og
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materially misstated.

Moreover, it is our responsibility to consider
whether the management'’s review provides the

information required by law and regulations.

Based on the work we have performed, we
conclude that the management’'s review is in
accordance with the financial statements and
has been prepared in accordance with the
requirements of the Danish Financial Statements

Act. We did not identify any material

misstatement in the management'’s review.

Management's responsibility for the finan-
cial statements

Management is responsible for the preparation
of financial statements that give a true and fair
view in accordance with the the Danish Finan-
cial Statements Act, and for such internal control
as management determines is necessary to
enable the preparation of financial statements
that are free from material misstatement,
whether due to fraud or error.

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

do so.

Auditor’s responsibilities for the extended
review of the financial statements

Our responsibility is to express a conclusion on

the financial statements. This requires that we
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udferer handlinger med henblik pd at opné
begrenset sikkerhed for vores konklusion om
arsregnskabet og derudover udferer specifikt
kraevede supplerende handlinger med henblik pa
at opna sikkerhed for

yderligere vores

konklusion.

En udvidet gennemgang omfatter handlinger,
der primeert bestar af forespergsler til ledelsen
og, hvor det er hensigtsmeessigt, andre i
selskabet, analytiske handlinger og de specifikt
kreevede supplerende handlinger samt vurdering

af det opnadede bevis.

Omfanget af handlinger, der udferes ved en
udvidet gennemgang, er mindre end ved en re-
vision, og vi udtrykker derfor ingen revisionskon-

klusion om arsregnskabet.

OVERTRADELSE AF SELSKABSLOVEN

Selskabet har i strid med selskabsloven foretaget
udlodning af bundne reserver, hvorved ledelsen
kan ifalde ansvar. Overtreedelsen er blevet synlig

efter arsregnskabet er blevet omgjort, hvilket er

nermere beskrevet i drsregnskabets note 1.

Seborg, den 23. januar 2025
Soeborg, Copenhagen, January 23, 2025

Beierholm

Godkendt Revisionspartnerselskab
CVR-nr. / CVR no. 32 89 54 68

Jan Stender

Statsaut. revisor
State Authorised Public Accountant
MNE-nr. / MNE-no. mne34090
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plan and perform procedures in order to obtain
limited assurance for our conclusion on the fi-
nancial statements and in addition perform
specifically required supplementary procedures

to obtain further assurance for our conclusion.

An extended review comprises procedures that
primarily consist of inquiries to management
and others within the company, as appropriate,
analytical procedures, the specifically required
supplementary procedures as well as evaluation

of the evidence obtained.

The procedures performed in an extended
review are less than those performed in an audit,
and accordingly, we do not express an audit

opinion on the financial statements.

VIOLATION OF THE DANISH

COMPANIES ACT

In violation of the Danish Companies Act, the
company has distributed the distribution of
restricted reserves, and management may
therefore incur liability. The Violation became
visible after the financial statements were
restated, which is described in more detail i note

1 of the financial statements.
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Veaesentligste aktiviteter

Selskabets aktiviteter bestdr i at foretage
corporate finance opgaver og andet der efter

ledelsens sken Dbidrager forretningsmeessigt

samt investering 1 veerdipapirer for egen

regning.

Usaedvanlige forhold

Den nu foreliggende &rsrapport er en omgerelse
den 05.09.24,
arsrapport for regnskabséaret 01.07.23 - 30.06.24,

af den af ledelsen, aflagte
der sdledes ikke leengere er geeldende. Der
henvises til note 1, hvor der er redegjort for

omgerelsen.

I den oprindelige arsrapport havde selskabets

ledelse  omtalt usikkerheden  tydeligt i

ledelsesberetningen under ‘'usikkerhed om

indregning og méling' samt i note 1.

I december 2024 foretog selskabets revisor en
intern undersegelse af selskabets arsrapport for
2023/24, som er offentliggjort den 5. september
2024. Ved

konstaterer

denne interne undersggelse

selskabets revisor, at der er
vaesentlig fejl i regnskabet, s& arsrapporten ikke

giver et retvisende billede.

Som ansvarlig ledelse i selskabet og som
ansvarlig for regnskabsafleeggelsen har
selskabets ledelse ikke anden interesse end at
aflegge en palidelig, korrekt og retvisende
arsrapport for selskabet. Selskabets ledelse har

derfor besluttet at omgere arsrapporten.

Resultatet af denne omgerelse er, at selskabets
'Andre

veerdipapirer og kapitalandele' skal optages til

beholdning af aktier under posten
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Primary activities

The company's activities comprise to do

corporate finance assignments and other

assignments that, at the management's
discretion, contribute commercially as well as

investing in securities for its own account.

Exceptional conditions

The current annual report is a reversal of the
annual report for the financial year 01.07.23 -
30.06.24, submitted by the management on
05.09.24, which therefore no longer are valid.
Reference is made to note 1, which explains the

reversal.

In the original annual report, the company's
management had clearly mentioned the
uncertainty in the management report under
about

‘uncertainty recognition and

measurement' as well as in note 1.

In December 2024, the company's auditor
conducted an internal review of the company's
annual report for 2023/24, which was published
on September b5, 2024. During this internal
review, the company's auditor found that there
was a significant error in the financial
statements, so the annual report does not give a

true and fair view.

As the responsible management of the company
and as responsible for the financial reporting, the
company's management has no other interest
than to present a reliable, correct, and true and
fair annual report for the company. Therefore,
the company's management has decided to

restate the annual report.

The result of this restatement is that the
company's holdings of shares under 'Other

investments should be recorded at cost rather
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kostpris fremfor til dagsveerdi.

Det er selskabets vurdering, at veerdierne af
kapitalandelene er til stede uanset, hvilken

indregningsmetode der anvendes.

Udvikling i aktiviteter og sckonomiske
forhold

Resultatopgerelsen for tiden 01.07.23 - 30.06.24
udviser et resultat pd DKK 12.131.548 mod DKK
-4.680.568 for tiden 01.07.22 - 30.06.23. Balancen
viser en egenkapital pd DKK 8.967.709.

Selskabets soliditetsgrad 38,50% i

regnskabsaret 2023/24.

udger

Ledelsen finder arets resultat tilfredsstillende.

I det kommende regnskabsar 2024/25 forventes
et positivt resultat for skat i niveauet DKK 10 - 15

mio.

Efterfolgende begivenheder

Selskabet har i november 2024 afheendet sit
restejerskab af virksomheden Orocidin A/S til
NORDICUS Partners Corporation, s& NORDICUS
Partners Corporation har opnaet 100% ejerskab.
Denne afhendelse er sket pd samme vilkar som
tidligere og ved vederleggelse af aktier i
kaoberselskabet.

Selskabet har 2024
afheendet sin ejerandel i virksomheden BIO-
COVERT ApS til NORDICUS

Corporation, ved at keberselskabet har vederlagt

ligeledes 1 november

Partners

selskabet i aktier i keberselskabet.
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than at fair value.

The company believes that the values of the
investments are present regardless of the

recognition method used.

Development in activities and financial
affairs

The income statement for the period 01.07.23 -
30.06.24 shows a profit/loss of DKK 12,131,548
against DKK -4,680,568 for the period 01.07.22 -
30.06.23. The balance sheet shows equity of
DKK 8,967,709.

The company's solvency ratio is 38.560% in the
financial year 2023/24.

The management considers the net profit for the

year to be satisfactory.

In the upcoming financial year 2024/25 a
positive net profit of DKK 10 - 15 mio is

expected.

Subsequent events

In November 2024, the company divested its
in Orocidin A/S to

Corporation,

remaining ownership
NORDICUS Partners granting
NORDICUS 100%

ownership. This divestment occurred under the

Partners Corporation
same terms as previously and was compensated

with shares in the purchasing company.

Likewise, in November 2024, the company
divested its ownership interest in BIO-COVERT
ApS to NORDICUS Partners Corporation, with
the purchasing company compensating the

company with shares.

10



GK Partners ApS

Ledelsesberetning
Management’s review

NORDICUS Partners Corporation har i efterdret
2024 indsendt en 'Sl-registration form' med
henblik pa at fijerne restriktionerne pa aktierne.
Denne blev gjort effektiv den 31.12.2024 af SEC.
Der er pr. 22.1.2025 i alt 17.063.205 frie aktier til
handel i selskabet, hvilket skaber et veesentlig

andet grundlag til at skabe likviditet i aktien.

Selskabets NORDICUS Partners
Corporation udger ved regnskabsafleeggelsen ca.
19% svarende til ca. 3.267.000 stk. aktier, hvilket

med begrskursen pr. 21.01.2025 svarer til en

ejerandel i

samlet veerdi pd USD 31 mio. Baseret herpa er
det saledes ledelsens vurdering, at veerdierne af
kapitalandelene er til stede, uanset hvilken

indregningsmetode der anvendes.

NORDICUS Partners Corporation har fortsat sin
positive udvikling fra 30.06.2024 og er nu en
bersnoteret 'Life Science Incubator' med 2 100%

ejede datterselskaber i sin portfalje.

Som folge af omgerelsen af selskabets arsrapport
for 2023/24 og efter indsendelse af denne til
Erhvervsstyrelsen, planlegger ledelsen at ga i
dialog med Erhvervsstyrelsen om tilbagefersel af
den registrerede kapitalforhgjelse i selskabet,
som generalforsamlingen i god tro og pa et andet
grundlag besluttede pa selskabets ordinsere

generalforsamling den 05.09.2024.

Generalforsamlingen besluttede ligeledes at
foretage en udlodning p&d DKK 15,0 mio til
moderselskabet Glaesner Holding ApS. Denne
udlodning bleve ligeledes foretaget i god tro og
pd et andet grundlag. Udbyttet pateenkes
tilbagebetalt af moderselskabet i 202b5. Da
generalforsamlingen har besluttet udlodningen i

god tro og pa& et andet grundlag, forventer
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NORDICUS Partners Corporation submitted an
'S1 registration form' in the autumn of 2024 with
the aim of removing the restrictions on the
shares. This was made effective on 31.12.2024
by the SEC. As of 22.1.2025, there are a total of
17,063,205 tradable

company, which creates a significantly different

freely shares in the

basis for creating liquidity in the stock.

As of the
company's ownership interest in NORDICUS

financial statement date, the
Partners Corporation amounts to approximately
19%, corresponding to around 3,267,000 shares,
which, at the stock price as of January 21, 2025,
equals a total value of USD 31 million. Based on
this, management assesses that the values of
the equity interests are present, regardless of

the recognition method used.

NORDICUS Partners Corporation has continued
its positive development since June 30, 2024,
and is now a listed 'Life Science Incubator' with

two wholly-owned subsidiaries in its portfolio.

Following the reversal of the company's annual
report for 2023/24 and its submission to the
Danish Business Authority, management plans
to engage in dialogue with the Danish Business
Authority about the reversal of the registered
capital increase in the company, which the
general meeting decided in good faith and on a
different basis at the company's ordinary general

meeting on September 5, 2024.

The general meeting also decided to distribute
DKK 15.0 million to the parent company Glaesner
Holding ApS. This distribution was also made in
good faith and on a different basis. The dividend
is expected to be repaid by the parent company
in 2025. Since the general meeting decided the
distribution in good faith and on a different
basis, management

expects no legal

11
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ledelsen ingen juridiske konsekvenser for dette

brud pa selskabslovgivningen.

Selskabet har frem til afleeggelsen af den
omgjorte arsrapport reduceret sin rentebeserende
geeld, og denne ligger pr. 22.01.2025 i niveauet
DKK 6 mio, mod DKK 13,1 mio pr. 30.06.2024.
Det er ledelsens vurdering, at selskabet er
selvfinansierende ved
regnskabsaret 2024/25.

udgangen af

Herudover er der efter regnskabséarets afslutning

ikke indtruffet veesentlige begivenheder.
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consequences for this breach of company law.

Up to the submission of the reversed annual
report, the company has reduced its interest-
bearing debt, which as of January 22, 2025,
stands at DKK 6 million, compared to DKK 13.1
million as of June 30, 2024. Management
assesses that the company will be self-financing
by the end of the financial year 2024/25.

Furthermore, no have

significant events

occurred after the end of the financial year.

12
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Resultatopgorelse
Income statement

2023/24 2022/23
DKK DKK
Bruttoresultat 687.511 -1.737.438
Gross result
Personaleomkostninger -26.760.234 -14.043.109
Staff costs
Resultat for af- og nedskrivninger -26.072.723 -15.780.547
Loss before depreciation, amortisation, write-downs and impairment losses
Af- og nedskrivninger af immaterielle og materielle anleegsaktiver -185.415 -102.453
Depreciation, amortisation and impairments losses of intangible assets and prop-
erty, plant and equipment

Resultat af primeer drift -26.258.138 -15.883.000
Operating loss
Indteegter af kapitalandele i tilknyttede virksomheder 19.659.478 0
Income from equity investments in group enterprises
Andre finansielle indtesegter 39.750.529 17.078.717
Financial income
Andre finansielle omkostninger -20.229.113 -5.848.499
Financial expenses
Resultat for skat 12.922.756 -4.652.782
Profit/loss before tax
Skat af arets resultat -791.208 -27.786
Tax on profit or loss for the year
Arets resultat 12.131.548 -4.680.568
Profit/loss for the year
Forslag til resultatdisponering
Proposed appropriation account
Overfart resultat 12.131.548 -4.680.568
Retained earnings
I alt 12.131.548 -4.680.568
Total
BeElERHOLM
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Balance

Balance sheet

AKTIVER
ASSETS

30.06.24 30.06.23

DKK DKK

Feerdiggjorte udviklingsprojekter 0 29.514
Completed development projects
Immaterielle anlaegsaktiver i alt 0 29.514
Total intangible assets
Indretning af lejede lokaler 294.462 54.125
Leasehold improvements
Andre anleeg, driftsmateriel og inventar 481.146 473.833
Other fixtures and fittings, tools and equipment
Materielle anleegsaktiver i alt 775.608 527.958
Total property, plant and equipment
Kapitalandele i tilknyttede virksomheder 0 40.000
Equity investments in group enterprises
Deposita 108.5639 106.432
Deposits
Andre tilgodehavender 709.006 141.026
Other receivables
Finansielle anlaegsaktiver i alt 817.545 287.458
Total investments
Anlaegsaktiver i alt 1.593.153 844.930
Total non-current assets
Tilgodehavender hos tilknyttede virksomheder 4.698.809 1.314.701
Receivables from group enterprises
Tilgodehavende selskabsskat 0 6.006
Income tax receivable
Andre tilgodehavender 247.232 963.548
Other receivables
Periodeafgreensningsposter 1.103.595 485.997
Prepayments
Tilgodehavender i alt 6.049.636 2.770.252
Total receivables
Kapitalandele i tilknyttede virksomheder 128.396 0
Equity investments in group enterprises
Andre veerdipapirer og kapitalandele 14.681.770 7.698.298
Other investments
Veerdipapirer og kapitalandele i alt 14.810.166 7.698.298
Total securities and equity investments
Likvide beholdninger 844.690 2.212.441
Cash
Omseetningsaktiver i alt 21.704.492 12.680.991
Total current assets
Aktiver i alt 23.297.645 13.525.921

Total assets

BEIERHOLM
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10

GK Partners ApS

Balance

Balance sheet

PASSIVER
EQUITY AND LIABILITIES

30.06.24 30.06.23

DKK DKK

Selskabskapital 50.000 50.000
Share capital
Reserve for udviklingsomkostninger 0 23.021
Reserve for development costs
Overfort resultat 8.917.709 -3.236.860
Retained earnings
Egenkapital i alt 8.967.709 -3.163.839
Total equity
Anden geeld 0 6.644.580
Other payables
Langfristede geeldsforpligtelser i alt 0 6.644.580
Total long-term payables
Geeld til gvrige kreditinstitutter 112.373 0]
Payables to other credit institutions
Leverandgrer af varer og tjenesteydelser 271.513 157.484
Trade payables
Selskabsskat 818.994 0]
Income taxes
Anden geeld 13.127.056 9.887.696
Other payables
Kortfristede geeldsforpligtelser i alt 14.329.936 10.045.180
Total short-term payables
Geeldsforpligtelser i alt 14.329.936 16.689.760
Total payables
Passiveri alt 23.297.645 13.525.921

Total equity and liabilities

Eventualforpligtelser

Contingent liabilities

Pantsastninger og sikkerhedsstillelser
Charges and security

BEIERHOLM
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GK Partners ApS

Egenkapitalopgerelse
Statement of changes in equity

Forslag til
Reserve for udbytte for
udviklings- regnskabsare
omkostninger Overfort t _
Selskabs- Reserve for resultat Proposed Egenkapital
Belgb i DKK kapital development Retained dividend for the ialt
Figures in DKK Share capital costs earnings financial year Total equity
Egenkapitalopgarelse for
01.07.22 - 30.06.23
Statement of changes in equity for
01.07.22 - 30.06.23
Saldo pr. 01.07.22 50.000 229.135 1.237.594 500.000 2.016.729
Balance as at 01.07.22
Betalt udbytte 0 0 0 -500.000 -500.000
Dividend paid
Overforsler til/fra andre
reserver 0 -206.114 206.114 0 0
Transfers to/from other reserves
Forslag til
resultatdisponering 0 0 -4.680.568 0 -4.680.568
Net profit/loss for the year
Saldo pr. 30.06.23 50.000 23.021 -3.236.860 0 -3.163.839
Balance as at 30.06.23
Egenkapitalopgarelse for
01.07.23 - 30.06.24
Statement of changes in equity for
01.07.23 - 30.06.24
Saldo pr. 01.07.23 50.000 23.021 -3.236.860 0 -3.163.839
Balance as at 01.07.23
Betalt udbytte 0 0 0 -1.2560.000 -1.250.000
Dividend paid
@vrige
egenkapitalbeveegelser 0 0 0 1.250.000 1.250.000
Other changes in equity
Overforsler til/fra andre
reserver 0 -23.021 23.021 0 0
Transfers to/from other reserves
Forslag til
resultatdisponering 0 0 12.131.548 0 12.131.548
Net profit/loss for the year
Saldo pr. 30.06.24 50.000 0 8.917.709 0 8.967.709

Balance as at 30.06.24

BEIERHOLM
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GK Partners ApS

Noter
Notes

1. Usadvanlige forhold

Exceptional conditions

Den nu foreliggende &rsrapport er en omgerelse
den 05.09.24,
arsrapport for regnskabsaret 01.07.23 - 30.06.24,

af den af ledelsen, aflagte

der sdledes ikke leengere er geeldende.

Baggrunden for omgerelsen er, at ledelsen er
blevet opmeerksom pd, at den oprindelige
arsrapport indeholdt veesentlige fejl vedrerende
maling og klassifikation af kapitalandele samt de
tilhgrende veerdireguleringer i

resultatopgerelsen.

Kapitalandele omfatter ejerandele i NORDICUS
Partners Corporation, som er noteret pa OTC
Markets i USA.

Disse kapitalandele var i den oprindelige
arsrapport malt til kursveerdi, hvilket tidligere
blev anset som udtryk for dagsvaerdi. Usikkerhed
ved indregning og maling var omtalt i

ledelsesberetningen og i note 1.

Da 94,46% af selskabets aktier i NORDICUS
Partners Corporation var bundet af restriktioner
pé statusdagen, og ca. 90% af det totale antal
aktier i NORDICUS Partners Corporation var
bundet af restriktioner pa statusdagen, og derfor
ikke frie til handel,
NORDICUS Partners Corporation ikke anses at

kan kursveerdien pa

veere i handel pa et aktivt marked Kursveerdien
vurderes af samme arsag ikke at udgere et
fastseettelse  af

palideligt  grundlag  for

dagsveerdien af kapitalandelene.

Kapitalandele i NORDICUS Partners Corporation
maéles som felge heraf til kostpris i den omgjorte
arsrapport. Andre veerdipapirer og kapitalandele
er pr. 30.06.24 negativt pavirket med t.DKK
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The present annual report is a restatement of the
annual report for the financial year 01.07.23 -
30.06.24, which was submitted by Management

on 05.09.24, and is therefore no longer valid.

Management has become aware that the
original annual report contained significant
errors regarding measurement and classification
of investments and the related value
adjustments in the income statement, which is

the reasoning behind the restatement.

in NORDICUS
Partners Corporation, which is listed on OTC
Markets in the USA.

Investments include shares

These investments were measured at market
value in the original annual report, which was
previously considered to represent fair value.
Uncertainty in recognition and measurement
was mentioned in the management report and

in note 1.

Since 94.46% of the company's shares in
NORDICUS Partners Corporation were restricted
as of the reference date, and approximately 90%
of the total number of shares in NORDICUS
Partners Corporation were restricted as of the
reference date, and therefore not freely tradable,
of NORDICUS Partners

Corporation cannot be considered to be trading

the market value

in an active market.. For this reason, the market
value is not considered a reliable basis for

determining the fair value of the investments.

As a result, investments in NORDICUS Partners
Corporation are measured at cost in the revised
annual report. Other investments are negatively
impacted by t.DKK 117,041 as of 30.06.24.
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Noter
Notes

117.041.

Efter
kapitalandelene, har det vist sig at de besluttede
udbytteudlodninger for 2022/23 og 2023/24 ikke
kunne gennemferes som fglge af utilstreekkeligt

Udbytte er

tilbagefersel af veerdireguleringer pa

frie reserver. derfor kreevet

tilbagebetalt fra kapitalejeren.

Den samlede effekt af omgerelsen har medfert en
negativ pavirkning pa resultatet for 2023/24 med
t.DKK 116.960 og egenkapitalen pr. 30.06.24 er
reduceret med t.DKK 122.139.

2. Efterfolgende begivenheder
Subsequent events

Selskabet har i november 2024 afheendet sit
restejerskab af virksomheden Orocidin A/S til
NORDICUS Partners Corporation, s& NORDICUS
Partners Corporation har opnaet 100% ejerskab.
Denne afhendelse er sket pd samme vilkar som
tidligere og ved vederleggelse af aktier i
kaoberselskabet.

Selskabet har
afheendet sin ejerandel i virksomheden BIO-
COVERT ApS til NORDICUS

Corporation, ved at kaberselskabet har vederlagt

ligeledes i november 2024

Partners

selskabet i aktier i keberselskabet.

NORDICUS Partners Corporation har i efterdret
2024 indsendt en 'Sl-registration form' med
henblik pa at fijerne restriktionerne pa aktierne.
Denne blev gjort effektiv den 31.12.2024 af SEC.
Der er pr. 22.1.2025 i alt 17.063.205 frie aktier til
handel i selskabet, hvilket skaber et veesentlig

andet grundlag til at skabe likviditet i aktien.
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Following the reversal of value adjustments on
these investments, it has been found that
dividend distributions regarding the financial
years 2022/23 and 2023/24 could not be
completed due to insufficient free equity
reserves. Consequently, these dividends must

be repaid by the shareholder.

Overall, this restatement impacts results for the
financial year 2023/24 negatively with a total
amount of t.DKK 116.960. Equity as of 30.06.24 is
reduced with a total of t. DKK 122.139.

In November 2024, the company divested its
in Orocidin A/S to

Corporation,

remaining ownership
NORDICUS Partners granting
NORDICUS 100%

ownership. This divestment occurred under the

Partners Corporation
same terms as previously and was compensated

with shares in the purchasing company.

Likewise, in November 2024, the company
divested its ownership interest in BIO-COVERT
ApS to NORDICUS Partners Corporation, with
the purchasing company compensating the

company with shares.

NORDICUS Partners Corporation submitted an
'S1 registration form' in the autumn of 2024 with
the aim of removing the restrictions on the
shares. This was made effective on 31.12.2024
by the SEC. As of 22.1.2025, there are a total of
17,063,205 tradable

company, which creates a significantly different

freely shares in the
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NORDICUS Partners
Corporation udger ved regnskabsafleeggelsen ca.
19% svarende til ca. 3.267.000 stk. aktier, hvilket

med berskursen pr. 21.01.2025 svarer til en

Selskabets ejerandel i

samlet veerdi pd USD 31 mio. Baseret herpa er
det sdledes ledelsens vurdering, at veerdierne af
kapitalandelene er til stede, uanset hvilken

indregningsmetode der anvendes.

NORDICUS Partners Corporation har fortsat sin
positive udvikling fra 30.06.2024 og er nu en
bersnoteret 'Life Science Incubator' med 2 100%

ejede datterselskaber i sin portfalje.

Som folge af omgerelsen af selskabets arsrapport
for 2023/24 og efter indsendelse af denne til
Erhvervsstyrelsen, planleegger ledelsen at gé i
dialog med Erhvervsstyrelsen om tilbagefersel af
den registrerede kapitalforhgjelse i selskabet,
som generalforsamlingen i god tro og pa et andet
grundlag Dbesluttede pa& selskabets ordineere

generalforsamling den 05.09.2024.

Generalforsamlingen besluttede ligeledes at
foretage en udlodning pa DKK 15,0 mio til
moderselskabet Gleesner Holding ApS. Denne
udlodning bleve ligeledes foretaget i god tro og
pd et andet grundlag. Udbyttet pateenkes
tilbagebetalt af moderselskabet i 2025. Da
generalforsamlingen har besluttet udlodningen i
god tro og péd et andet grundlag, forventer
ledelsen ingen juridiske konsekvenser for dette

brud pa selskabslovgivningen.

Selskabet har frem til afleggelsen af den
omgjorte arsrapport reduceret sin rentebserende
geeld, og denne ligger pr. 22.01.2025 i niveauet
DKK 6 mio, mod DKK 13,1 mio pr. 30.06.2024.
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basis for creating liquidity in the stock.

As of the financial statement date, the
company's ownership interest in NORDICUS
Partners Corporation amounts to approximately
19%, corresponding to around 3,267,000 shares,
which, at the stock price as of January 21, 2025,
equals a total value of USD 31 million. Based on
this, management assesses that the values of
the equity interests are present, regardless of

the recognition method used.

NORDICUS Partners Corporation has continued
its positive development since June 30, 2024,
and is now a listed 'Life Science Incubator' with

two wholly-owned subsidiaries in its portfolio.

Following the reversal of the company's annual
report for 2023/24 and its submission to the
Danish Business Authority, management plans
to engage in dialogue with the Danish Business
Authority about the reversal of the registered
capital increase in the company, which the
general meeting decided in good faith and on a
different basis at the company's ordinary general

meeting on September b, 2024.

The general meeting also decided to distribute
DKK 15.0 million to the parent company Glsesner
Holding ApS. This distribution was also made in
good faith and on a different basis. The dividend
is expected to be repaid by the parent company
in 2025. Since the general meeting decided the
distribution in good faith and on a different
basis, management

expects no legal

consequences for this breach of company law.

Up to the submission of the reversed annual
report, the company has reduced its interest-
bearing debt, which as of January 22, 2025,
stands at DKK 6 million, compared to DKK 13.1
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Det er ledelsens vurdering, at selskabet er
selvfinansierende ved
regnskabsdaret 2024/25.

udgangen af

Herudover er der efter regnskabséarets afslutning

ikke indtruffet veesentlige begivenheder.
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million as of June 30, 2024. Management
assesses that the company will be self-financing
by the end of the financial year 2024/25.

events have

Furthermore, no significant

occurred after the end of the financial year
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2023/24 2022/23
DKK DKK
3. Personaleomkostninger
Staff costs
Lonninger 25.656.623 13.115.770
Wages and salaries
Pensioner 645.040 289.800
Pensions
Andre personaleomkostninger 5b68.571 637.539
Other staff costs
[alt 26.760.234 14.043.109
Total
Gennemsnitligt antal beskaeftigede i aret 11 7
Average number of employees during the year
4. Indteegter af kapitalandele i tilknyttede virksomheder
Income from equity investments in group enterprises
Gevinst ved salg af tilknyttede virksomheder 19.659.478 0
Gain on the divestment of group enterprises
Lalt 19.659.478 0
Total
BeEIlERHOLM
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2023/24 2022/23
DKK DKK
5. Andre finansielle indtaegter
Financial income
Renteindteegter fra tilknyttede virksomheder 244.303 36.329
Interest, group enterprises
Renteindteegter i gvrigt 4.488 1.236
Other interest income
Valutakursreguleringer 765 102.121
Foreign currency translation adjustments
@vrige finansielle indteegter 39.500.973 16.939.031
Other financial income
@vrige finansielle indteegter 39.506.226 17.042.388
Other financial income
Talt 39.750.529 17.078.717
Total

@vrige finansielle indteegter udger realiserede
gevinster ved salg af andre veerdipapirer og
kapitalandele.

6. Immaterielle anlsegsaktiver
Intangible assets

Belgb i DKK
Figures in DKK

Other financial income consists of realized gains
from the sale of other securities and capital
shares.

Feerdiggjorte
udviklingsprojek-
ter

Completed
development projects

Kostpris pr. 01.07.23 93.750
Cost as at 01.07.23
Kostpris pr. 30.06.24 93.750
Cost as at 30.06.24
Af- og nedskrivninger pr. 01.07.23 -64.236
Amortisation and impairment losses as at 01.07.23
Afskrivninger i dret -29.514
Amortisation during the year
Af- og nedskrivninger pr. 30.06.24 -93.750
Amortisation and impairment losses as at 30.06.24
Regnskabsmaessig veerdi pr. 30.06.24 0
Carrying amount as at 30.06.24
BeElERHOLM
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7. Materielle anlsegsaktiver
Property, plant and equipment

Andre anleeg,
driftsmateriel og

Indretning af le- inventar
jede lokaler  Other fixtures and
Beleb i DKK Leasehold fittings, tools and
Figures in DKK improvements equipment
Kostpris pr. 01.07.23 71.772 551.541
Cost as at 01.07.23
Tilgang i aret 300.673 102.878
Additions during the year
Kostpris pr. 30.06.24 372.445 654.419
Cost as at 30.06.24
Af- og nedskrivninger pr. 01.07.23 -17.647 -77.708
Depreciation and impairment losses as at 01.07.23
Afskrivninger i dret -60.336 -95.565
Depreciation during the year
Af- og nedskrivninger pr. 30.06.24 -77.983 -173.273
Depreciation and impairment losses as at 30.06.24
Regnskabsmaessig veerdi pr. 30.06.24 294.462 481.146
Carrying amount as at 30.06.24
8. Finansielle anlaegsaktiver
Non-current financial assets
Andre tilgodeha-
Belgb i DKK Deposita vender
Figures in DKK Deposits Other receivables
Kostpris pr. 01.07.23 108.539 709.006
Cost as at 01.07.23
Kostpris pr. 30.06.24 108.539 709.006
Cost as at 30.06.24
Regnskabsmaessig veerdi pr. 30.06.24 108.539 709.006

Carrying amount as at 30.06.24
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VI SKABER BALANCE 23



GK Partners ApS

Noter
Notes

9. Eventualforpligtelser
Contingent liabilities

Leasingforpligtelser

Selskabet har indgaet leasingkontrakter med en
restlgbetid pa 5-11 méneder og en samlet
forpligtelse pa t.DKK 195.

Andre eventualforpligtelser

Selskabet er sambeskattet med evrige danske
selskaber i koncernen og heefter forholdsmaeessigt
for selskabsskatter og eventuelle forpligtelser til
at indeholde kildeskat pa renter, royalties og ud-
bytter for de sambeskattede selskaber. Heeftel-
sen udger maksimalt et belgb svarende til den
andel af kapitalen i selskabet, der ejes direkte el-
ler indirekte af den ultimative modervirksomhed.
Heeftelsen omfatter derudover eventuelle senere
korrektioner til den opgjorte skatteforpligtelse
som konsekvens af eendringer til sambeskat-

ningsindkomsten m.v.

Selskabet er i dialog med myndighederne
omkring selskabets forhold og har i den
forbindelse modtaget ekstern bistand. Ledelsen
har pa baggrund af denne bistand vurderet, at
der ikke er nogen negative konsekvenser for
selskabets finansielle stilling som folge af denne

dialog.

10. Pantsaetninger og sikkerhedsstillelser
Charges and security

Selskabet har ikke stillet pant eller anden sikker-

hed i aktiver.
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Lease commitments

The company has concluded lease agreements
with terms to maturity of 5-11 months and total

lease payments of DKK 195k.

Other contingent liabilities

The company is taxed jointly with the other
Danish companies in the group and is liable for
income taxes on a pro rata basis and must
comply with any obligations to withhold tax at
source on interest, royalties and dividends for
the jointly taxed companies. The maximum
liability totals an amount corresponding to the
share of the capital in the company which is
owned directly or indirectly by the ultimate
parent. The liability also includes any
subsequent corrections to the calculated tax
liability as a consequence of changes made to

the jointly taxable income etc.

The company is in dialogue with the authorities
about the company's situation and has received

external assistance in this regard. On the basis

of this assistance, the management has
assessed that there are no negative
consequences for the company's financial

position as a result of this dialogue.

The company has not provided any security over

assets.
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11. Anvendt regnskabspraksis
Accounting policies

GENERELT

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven for virksomheder i regnskabs-
klasse B med tilvalg af bestemmelser fra en hgje-

re regnskabsklasse.

Zndring i anvendt regnskabspraksis

Selskabet har eendret regnskabspraksis pa fal-
gende omrader:

Maling af kapitalandele i dattervirksomheder fra
indre vaerdi til kostpris

Kapitalandele i dattervirksomheder er hidtil malt
til indre veerdi. Kapitalandelene males fremover
til kostpris, da det er ledelsens vurdering, at der
derved bedre opnas et retvisende billede. Sam-
menligningstallene er eendret i overensstemmel-
se med den nye praksis. Den endrede regn-
pavirker ikke arets

skabspraksis resultat,

egenkapital og balancesum.

Preesentation af artsopdelt resultatopgerelse

Ledelsen har valgt fremover at praesentere

resultatopgerelsen artsopdelt mod tidligere
funktionsopdelt, da det er ledelsens vurdering, at
der derved bedre opnas et retvisende billede.
Sammenligningstal er eendret i overensstemelse
med den nye praksis. Den eendrede praksis
pavirker ikke &rets resultat, egenkapital og

balancesum.

Sammenligningstal for 2022/23 er tilpasset den
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GENERAL

The annual report is presented in accordance
with the provisions of the Danish Financial
Statements Act (Arsregnskabs]oven) for

enterprises in reporting class B with application

of provisions for a higher reporting class.

Change in accounting policies

The company has changed its accounting

policies in the following areas:

Measurement of equity investments in subsidi-
ariess from equity value to cost value

Previously, equity investments in subsidiaries
were measured at equity value. In future, equity
investments in subsidiaries will be measured at
cost value as management believes that this will
provide a fairer presentation. The comparative
figures have been restated in accordance with
the new accounting policy. The change in
accounting policy has not any impact on the net
profit, equity or total assets.

Presentation of income statement classified by

type

The management has from now on chosen to
present the income statement classified by type
versus previously classified by function, as it is
the management's assessment that a fairer
image thereby is better achieved. Comparative
figures have been changed in accordance with
the new practise. The changed practice does
not affect the yerar's result, equity and balance
sheet total.

Comparative figures for 2022/23 have been
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11. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

nye regnskabspraksis i resultatopgerelse, balan-
ce og noter. Den akkumulerede effekt af praksis-
eendringerne ved regnskabsarets begyndelse er
indregnet i egenkapitalen. Skatteeffekten af een-
dringen er ligeledes indregnet direkte i egenka-

pitalen.

De samlede praksiseendringer har en positiv/ne-
gativ pavirkning pé& resultatet fer skat for
regnskabsdret 01.07.23 - 30.06.24 med t.DKK xx.
Arets skat af praksiseendringen udger t.DKK xx,
hvorefter arets resultat efter skat foreges/reduce-
res med t.DKK xx. Pr. 30.06.24 forgges/reduceres
egenkapitalen med t.DKK xx, og balancesum-

men forgges/reduceres med t.DKK xx.

Bortset fra ovennessvnte omrader er den anvendte

regnskabspraksis usendret i forhold til sidste ar.

Vaesentlige fejl

Selskabet har konstateret en veesentlig fejl i ars-
regnskabet for 2022/23.

NORDICUS
Partners Corporation optaget til handel pd OTC

Fejlen vedrgrer kapitalandele 1
Markets i USA. Disse kapitalandele var malt til
kursveerdien pd OTC Markets hvilket tidligere

blev anset som udtryk for dagsveerdi.

Kursvaerdien pd NORDICUS Partners Corporation
kan imidlertid ikke anses for et aktivt marked
pga en stor andel af aktierne ikke var frie til
handel via bersen grundet restriktioner, og som

folge heraf begreenset handel i den bersnoterede
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restated in accordance with the new accounting
policies in the income statement, balance sheet
and notes. The accumulated effect of the change
in accounting policies at the beginning of the
financial year have been recognised in equity.
The tax effect of the change has also been

recognised directly in equity.

The total changes in accounting policies have a
positive/negative impact of DKK xxk on the
profit or loss before tax for the financial year
01.07.23 - 30.06.24. Tax for the year resulting
from the change in accounting policies amounts
to DKK xxk, after which the net profit or loss for
the year is increased/reduced by DKK xxk. As at
30.06.24, equity is increased/reduced by DKK
xxk and the

balance sheet total is

increased/reduced by DKK xxk.

Except for the areas mentioned above, the
accounting policies have been applied consist-

ently with the previous year.

Material error

The company has identified a material error in

the financial statements for 2022/23.

The error relates to investments in NORDICUS
Partners Corporation traded on OTC Markets in
the USA. These investments were previously
measured at their market value on the OTC
Markets, which was considered to represent fair

value.

However, the market value on NORDICUS
Partners Corporation cannot be considered an
active market due to a large portion of the
shares not being freely tradable on the stock

exchange due to restrictions, and consequently
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aktie. Kursveerdien vurderes af samme &rsag
ikke at udgere et palideligt grundlag for
fastseettelse af dagsveerdien af kapitalandelene.
Kapitalandele i NORDICUS Partners Corporation
males som felge heraf til kostpris. Andre
veerdipapirer og kapitalandele er pr. 30.06.23
negativt pavirket med t.DKK 6.428.

Rettelse af fejlen har en negativ pavirkning pa
resultatet for 2022/23 med t.DKK 6.428. Pr.
30.06.23 reduceres egenkapitalen med t.DKK

6.428 og balancesummen reduceres med 6.428.

Sammenligningstal for 2022/23 er tilrettet i resul-
tatopgerelse, balance og noter. Den akkumulere-
de effekt af veesentlige fejl er DKK. 6.428.394.

Generelt om indregning og maling

I resultatopgerelsen indregnes indteegter i takt
med, at de indtjenes, herunder indregnes veerdi-
reguleringer af finansielle aktiver og forpligtelser.
I resultatopgerelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger og nedskriv-

ninger.

I balancen indregnes aktiver, nar det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males palideligt.
Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele vil
fraga selskabet, og forpligtelsens veerdi kan ma-
les pdlideligt. Ved ferste indregning males akti-
ver og forpligtelser til kostpris. Efterfelgende ma-
les aktiver og forpligtelser som beskrevet neden-

for for hver enkelt regnskabspost.

Ved indregning og maéling tages hensyn til for-
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limited trading in the listed stock. For this
reason, the market value is not considered a
reliable basis for determing a fair value of the
investments. Consequently, investments in
NORDICUS Partners Corporation are measured
at cost. Other investments are negatively

impacted by t.DKK 6.428 as of 30.06.23.

The correction of the error has a negative impact
on results for 2022/23 by t.DKK 6.428. As of
30.06.23, equity is reduced by t.DKK 6.428 and
the balance sheet total is reduced by 6.428.

Comparative figures for 2022/23 have been
restated in the income statement, balance sheet
and notes. The accumulated effect of materiel
errors has been DKK 6.428.394.

Basis of recognition and measurement

Income is recognised in the income statement
as earned, including value adjustments of finan-
cial assets and liabilities. All expenses, including
depreciation, amortisation, impairment losses
and write-downs, are also recognised in the in-

come statement.

Assets are recognised in the balance sheet
when it is probable that future economic bene-
fits will flow to the company, and the value of
such assets can be measured reliably. Liabilities
are recognised in the balance sheet when it is
probable that future economic benefits will flow
from the company, and the value of such
liabilities can be measured reliably. On initial
recognition, assets and liabilities are measured
at cost. Subsequently, assets and liabilities are

measured as described for each item below.

On recognition and measurement, account is
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udsigelige tab og risici, der fremkommer inden

arsrapporten afleegges, og som be- eller afkraefter
forhold, der eksisterede pa balancedagen.

VALUTA

Arsrapporten er aflagt i danske kroner.

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem trans-
aktionsdagens kurs og kursen pa betalingsda-
gen, indregnes i resultatopgerelsen som en fi-
nansiel post. Tilgodehavender, gaeldsforpligtelser
og andre monetaere poster i fremmed valuta om-
regnes til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen pa tids-
punktet for tilgodehavendets eller geeldsforplig-
telsens opstden eller indregning i seneste arsrap-
port indregnes i resultatopgerelsen under finan-
sielle indteegter og omkostninger. Anleegsaktiver
og andre ikke moneteere aktiver, der er erhvervet
i fremmed valuta, omregnes til historiske valuta-

kurser.

LEASINGKONTRAKTER

Leasingydelser vedrgrende operationelle leasing-
kontrakter indregnes lineeert i resultatopgerelsen

over leasingperioden.

RESULTATOPGORELSE
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taken of foreseeable losses and risks arising
before the date at which the annual report is
presented and proving or disproving matters

arising on or before the balance sheet date.

CURRENCY

The annual report is presented in Danish kroner
(DKK).

On initial recognition, transactions denominated
in foreign currencies are translated using the
exchange rates applicable at the transaction
date. Exchange rate differences between the
exchange rate applicable at the transaction date
and the exchange rate at the date of payment
are recognised in the income statement as a
financial item. Receivables, payables and other
monetary items denominated in foreign
currencies are translated using the exchange
rates applicable at the balance sheet date. The
difference between the exchange rate applicable
at the balance sheet date and at the date at
which the receivable or payable arose or was
recognised in the latest annual report is
recognised under financial income or expenses
in the income statement. Fixed assets and other
non-monetary assets

acquired in foreign

currencies are translated using historical

exchange rates.

LEASES

Lease payments relating to operating leases are
recognised in the income statement on a

straight-line basis over the lease term.

INCOME STATEMENT
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Bruttoresultat

Bruttoresultat indeholder nettoomsesetning samt

andre eksterne omkostninger.

Nettoomseaetning

Indteegter fra salg af tjenesteydelser indregnes i
resultatopgerelsen i takt med levering af tjene-
steydelserne (leveringsmetoden). Nettoomseet-
ningen males til salgsveerdien af det fastsatte ve-
derlag ekskl. moms og afgifter opkreevet pa veg-

ne af tredjemand samt med fradrag af rabatter.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger til distribution, salg og reklame, admini-
stration, lokaler og tab pa debitorer i det omfang,

de ikke overstiger normale nedskrivninger.

Personaleomkostninger

Personaleomkostninger omfatter lgn, gager samt

gvrige personalerelaterede omkostninger.
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Gross result

Gross result comprises revenue and other

external expenses.

Revenue

Income from the sale of services is recognised in
the income statement as delivery takes place
(delivery method). Revenue is measured at the
selling value of the agreed consideration
exclusive of VAT and other taxes collected on

behalf of third parties and less discounts.

Other external expenses

Other external expenses comprise costs relating
to distribution, sales and advertising and
administration, premises and bad debts to the
extent that these do not exceed normal write-

downs.

Staff costs

Staff costs comprise wages and salaries as well

as other staff-related costs.
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Af- og nedskrivninger

Afskrivninger pa immaterielle og materielle an-
leegsaktiver tilsigter, at der sker systematisk af-
skrivning over aktivernes forventede brugstid.
Der foretages linesere afskrivninger baseret pa

folgende brugstider og restveerdier:

Depreciation, amortisation and impair-
ment losses

The depreciation and amortisation of intangible
assets and property, plant and equipment aim at
systematic depreciation and amortisation over
the expected useful lives of the assets. Assets
are depreciated and amortised according to the
straight-line method based on the following ex-

pected useful lives and residual values:

Resi-
Brugs- Rest- Useful dual
tid, veerdi lives, value
ar DKK years DKK
Feerdiggjorte udviklingspro- 3 0 Completed development 3 0
jekter projects
Indretning af lejede lokaler 3 0 Leasehold improvements 3
Andre anleeg, driftsmateriel 3 0 Other plant, fixtures and 3 0
og inventar fittings, tools and
equipment

Afskrivningsgrundlaget er aktivets kostpris fra-
trukket forventet restveerdi ved afsluttet brugs-
tid. Afskrivningsgrundlaget reduceres endvidere
med eventuelle nedskrivninger. Brugstiden og
restveerdien fastsaettes, nar aktivet er klar til

brug, og revurderes arligt.

Nedskrivninger af immaterielle og materielle an-
leegsaktiver foretages efter anvendt regnskabs-
praksis omtalt i afsnittet "Nedskrivning af an-

leegsaktiver”.

Indtaegter af kapitalandele i tilknyttede
virksomheder

Udbytte fra kapitalandele, der males til kostpris,
indteegtsferes i det regnskabsar, hvor udbyttet

deklareres.
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The basis of depreciation and amortisation is the
cost of the asset less the expected residual value
at the end of the useful life. Moreover, the basis
of depreciation and amortisation is reduced by
any impairment losses. The useful life and
residual value are determined when the asset is

ready for use and reassessed annually.

Intangible assets and property, plant and equip-
ment are impaired in accordance with the
accounting policies referred to in the

‘Impairment losses on fixed assets’ section.

Income from equity investments in group
entreprises

Dividends from equity investments measured at
cost are recognised as income in the financial

year in which the dividend is declared.
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Indteegter af kapitalandele i dattervirksomheder
omfatter ligeledes gevinster og tab ved salg af

kapitalandele.

Andre finansielle poster

Under andre finansielle poster indregnes rente-

indteaegter og renteomkostninger, valu-
takursgevinster og -tab ved transaktioner i
fremmed valuta, gevinster og tab pd andre

veerdipapirer og kapitalandele m.v.

Udbytte fra andre kapitalandele indteegtsferes i

det regnskabsar, hvor udbyttet deklareres.

Skat af arets resultat

Arets aktuelle og udskudte skatter indregnes i
resultatopgerelsen som skat af arets resultat
med den del, der kan henferes til drets resultat,
og direkte i egenkapitalen med den del, der kan
henferes til poster indregnet direkte i egenkapi-

talen.

Selskabet er sambeskattet med danske koncern-

forbundne virksomheder.

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 skattemaessigt
underskud sambeskatningsbidrag fra virksomhe-
der, der har kunnet anvende dette underskud til

nedseettelse af eget skattemeessigt overskud.
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Income from equity investments in equity
investments in subsidiaries also comprises gains

and losses on the sale of equity investments.

Other net financials

Interest income and interest expenses, foreign
exchange gains and losses on transactions
denominated in foreign currencies, gains and
losses on other securities and equity invest-

ments etc. are recognised in other net financials.

Dividends from other equity investments are
recognised as income in the financial year in

which the dividend is declared.

Tax on profit/loss for the year

The current and deferred tax for the year is
recognised in the income statement as tax on
the profit/loss for the year with the portion
attributable to the profit/loss for the year, and
directly in equity with the portion attributable to

amounts recognised directly in equity.

The company is jointly taxed with Danish

consolidated enterprises.

In connection with the settlement of joint

taxation contributions, the current Danish
income tax is allocated between the jointly taxed
enterprises in proportion to their taxable
incomes. This means that enterprises with a tax
loss receive joint taxation contributions from
enterprises which have been able to use this loss

to reduce their own taxable profit.

31



GK Partners ApS

Noter
Notes

11. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

BALANCE

Immaterielle anlaegsaktiver

Feerdiggjorte udviklingsprojekter og udviklings-

projekter under udferelse

Udviklingsprojekter indregnes i balancen, hvor
projektet tilsigter at udvikle et bestemt produkt
eller en bestemt proces, som selskabet har til
hensigt at fremstille henholdsvis benytte i pro-
duktionen. Udviklingsprojekter maéles ved ferste
indregning til kostpris. Kostprisen omfatter an-
skaffelsesprisen med tilleeg af omkostninger di-
rekte foranlediget af anskaffelsen, herunder lgn-
ninger og afskrivninger, der direkte kan henferes
til udviklingsprojekterne, indtil aktivet er klar til
brug. Renter af 1an til at finansiere udviklingspro-
jekter i udviklingsperioden indregnes ikke i kost-
prisen. Jvrige udviklingsprojekter og udviklings-
omkostninger indregnes i resultatopgerelsen i
det ar, de afholdes.

Udviklingsprojekter under udferelse overfores til
feerdiggjorte udviklingsprojekter, nar aktivet er

Kklar til brug.

Udviklingsprojekter méles efterfelgende i balan-
cen til kostpris med fradrag af akkumulerede af-

og nedskrivninger.

Feerdiggjorte udviklingsprojekter afskrives line-
aert baseret pa brugstider, som fremgar af afsnit-

tet "Af- og nedskrivninger”.

Gevinster eller tab ved afhaendelse af immateriel-

le anleegsaktiver
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BALANCE SHEET

Intangible assets

Completed development projects and develop-

ment projects in progress

Development projects are recognised in the
balance sheet where the project aims at
developing a specific product or a specific
process, intended to be produced or used,
respectively, by the company in its production
process. On initial recognition, development
projects are measured at cost. Cost comprises
the purchase price plus expenses resulting
directly from the purchase, including wages and
salaries directly attributable to the development
projects until the asset is ready for use. Interest
on loans arranged to finance development
projects in the development period is not
included in the cost. Other development projects
and development costs are recognised in the
income statement in the year in which they are

incurred.

Development projects in progress are transferred
to completed development projects when the
asset is ready for use.

Development  projects  are subsequently
measured in the balance sheet at cost less
amortisation and

accumulated impairment

losses.

Completed development projects are amortised
using the straight-line method based on useful
lives, which are stated in the ‘Depreciation,

amortisation and impairment losses’ section.

Gains or losses on the disposal of intangible

assets
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Gevinster eller tab ved afhaendelse af immateriel-
le anleegsaktiver opgeres som forskellen mellem
en eventuel salgspris med fradrag af salgsom-
kostninger og den regnskabsmaessige veerdi pa

salgstidspunktet.

Materielle anlaegsaktiver

Materielle anleegsaktiver omfatter indretning af
lejede lokaler samt andre anleeg, driftsmateriel og

inventar.

Materielle anleegsaktiver males i balancen til
kostpris med fradrag af akkumulerede af- og

nedskrivninger.

Kostprisen omfatter anskaffelsesprisen samt om-
kostninger direkte tilknyttet anskaffelsen indtil
aktivet er Klar til brug. Renter af 1&n til at finan-

siere fremstillingen indregnes ikke i kostprisen.

Materielle anleegsaktiver afskrives linesert base-
ret pa brugstider og restvaerdier, som fremgar af

afsnittet "Af- og nedskrivninger”.

Gevinster eller tab ved afheendelse af materielle
anleegsaktiver opgeres som forskellen mellem en
eventuel salgspris med fradrag af salgsomkost-
ninger og den regnskabsmaessige veerdi pa
salgstidspunktet fratrukket eventuelle omkost-

ninger til bortskaffelse.

Kapitalandele i tilknyttede virksomheder

Kapitalandele i dattervirksomheder males i ba-
lancen til kostpris med fradrag for eventuel ned-
skrivning. Transaktionsomkostninger, der direk-

te kan henfores til erhvervelsen, indregnes i
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Gains or losses on the disposal of intangible
assets are determined as the difference between
the selling price, if any, less selling costs and the

carrying amount at the date of disposal.

Property, plant and equipment

Property, plant and equipment comprise
leasehold improvements as well as other fixtures

and fittings, tools and equipment.

Property, plant and equipment are measured in
the balance sheet at cost less accumulated

depreciation and impairment losses.

Cost comprises the purchase price and expenses
resulting directly from the purchase until the
asset is ready for use. Interest on loans arranged

to finance production is not included in the cost.

Property, plant and equipment are depreciated
using the straight-line method based on useful
lives and residual values, which are stated in the
amortisation and

‘Depreciation, impairment

losses' section.

Gains and losses on the disposal of property,
plant and equipment are determined as the
difference between the selling price, if any, less
selling costs and the carrying amount at the date

of disposal less any costs of disposal.

Equity investments in group entreprises

Equity investments in subsidiaries are measured
in the balance sheet at cost less any impairment
losses. Transaction costs directly attributable to

the acquisition are recognised in the cost of
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kostprisen for kapitalandelene.

Gevinster eller tab ved afheendelse af kapitalan-
dele opgeres som forskellen mellem afheendelses-
summen og den regnskabsmaessige vaerdi af net-
toaktiver pa salgstidspunktet inkl. ikke afskrevet
goodwill samt forventede omkostninger til salg
eller afvikling. Gevinster og tab indregnes i re-
sultatopgerelsen under indteegter af kapitalande-

le.

Nedskrivning af anlsegsaktiver

Den regnskabsmaessige veerdi af anleegsaktiver,
der ikke madles til dagsveerdi, vurderes arligt for
indikationer péd veerdiforringelse ud over det,

som udtrykkes ved afskrivning.

Hvis selskabets realiserede afkast af et aktiv eller
en gruppe af aktiver er lavere end forventet, an-

ses dette som en indikation pé veerdiforringelse.

Foreligger der indikationer pa veerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv

henholdsvis hver gruppe af aktiver.

Hvis der udloddes udbytte fra kapitalandele i
dattervirksomheder, der overstiger arets indtje-
ning fra den pageeldende virksomhed, anses det-

te som en indikation pé veerdiforringelse.

Der foretages nedskrivning til genindvindings-
veerdien, hvis denne er lavere end den regn-

skabsmeessige veerdi.
Som genindvindingsveerdi anvendes den hgjeste

veerdi af nettosalgspris og kapitalveerdi. Kapital-

veerdien opgeres som nutidsveerdien af de for-
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equity investments.

Gains or losses on disposal of equity
investments are determined as the difference
between the disposal consideration and the
carrying amount of net assets at the time of sale,
including non-amortised goodwill, as well as the
expected costs of divestment or discontinuation.
Gains and losses are recognised in the income
under income  from

statement equity

investments.

Impairment losses on fixed assets

The carrying amount of fixed assets which are
not measured at fair value is assessed annually
for indications of impairment over and above
what is reflected in depreciation and amortisa-

tion.

If the company's realised return on an asset or a
group of assets is lower than expected, this is

considered an indication of impairment.

If there are indications of impairment, an
impairment test is conducted of individual
assets or groups of assets.

If dividends are distributed on equity
investments in subsidiaries exceeding the year
earnings from the enterprise in question, this is

considered an indication of impairment.

The assets or groups of assets are impaired to
the lower of recoverable amount and carrying

amount.
The higher of net selling price and value in use

is used as the recoverable amount. The value in

use is determined as the present value of
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ventede nettopengestremme fra anvendelsen af
aktivet eller aktivgruppen samt forventede net-
topengestremme ved salg af aktivet eller aktiv-

gruppen efter endt brugstid.

Nedskrivninger tilbageferes, ndr begrundelsen

for nedskrivningen ikke lsengere bestar.

Tilgodehavender

Tilgodehavender maéles til amortiseret kostpris,
hvilket seedvanligvis svarer til pdlydende veerdi
med fradrag af nedskrivninger til imgdegéelse af

tab.

Nedskrivninger til imedegaelse af tab opgeres pa
grundlag af en individuel vurdering af de enkelte
tilgodehavender, nar der pa individuelt niveau
foreligger en objektiv indikation p4, at et tilgode-

havende er veerdiforringet.

Deposita, der er indregnet under aktiver, omfat-
ter betalte deposita til udlejer vedrerende

selskabets indgdede lejeaftaler.
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expected net cash flows from the use of the
asset or group of assets as well as expected net
cash flows from the sale of the asset or group of
assets after the expiry of their useful lives.

Impairment losses are reversed when the

reasons for the impairment no longer exist.

Receivables

Receivables are measured at amortised cost,
which usually corresponds to the nominal value,

less write-downs for bad debts.

Write-downs for bad debts are determined based
on an individual assessment of each receivable if
there is no objective evidence of individual

impairment of a receivable.

Deposits recognised under assets comprise
deposits paid to the lessor under leases entered

into by the company.
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Periodeafgraensningsposter

Periodeafgreensningsposter, der er indregnet un-
der aktiver, omfatter afholdte omkostninger ved-

rgrende efterfelgende regnskabsar.

Andre veerdipapirer og kapitalandele

Kapitalandele, der ikke er klassificeret som til-
knyttede virksomheder, associerede virksomhe-
der eller kapitalinteresser, og som ikke handles
pa et aktivt marked, maéles i balancen til kost-
pris. Andre kapitalandele klassificeret som om-
seetningsaktiver nedskrives til nettorealisations-

veerdien, safremt denne er lavere.

Likvide beholdninger

Likvide beholdninger omfatter indestdende pa

bankkonti.

Egenkapital

Et belgb svarende til de i balancen indregnede
omkostninger til internt oparbejdede udviklings-
projekter indregnes under egenkapitalen i reser-
ve for udviklingsomkostninger. Reserven maéles
med fradrag af udskudt skat og reduceres med
af- og nedskrivninger pa aktivet. Safremt en
nedskrivning af udviklingsomkostninger senere
tilbageferes, retableres reserven med et tilsva-
rende belgb. Reserven opleses, nar udviklings-
omkostningerne ikke leengere indregnes i balan-
cen, og det resterende belgb overfares til overfort

resultat.

Aktuelle og udskudte skatter

Skyldig og tilgodehavende aktuel skat indregnes
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Prepayments

Prepayments recognised under assets comprise
costs incurred in respect of subsequent financial

years.

Other investments

Equity investments that are not classified as
group enterprises, associates or participating
interests and which are not traded in an active
market are measured in the balance sheet at
cost. Other equity investments classified as
current assets are written down to the lower of

cost and net realisable value.

Cash

Cash includes deposits in bank account.

Equity

An amount equivalent to internally generated
development costs in the balance sheet is
recognised in equity under reserve for
development costs. The reserve is measured less
deferred tax and reduced by amortisation and
impairment losses on the asset. If impairment
losses on development costs are subsequently
reversed, the reserve will be restored with a
corresponding amount. The reserve is dissolved
when the development costs are no longer
recognized in the balance sheet, and the
remaining amount will be transferred to retained

earnings.

Current and deferred tax

Current tax payable and receivable is recognised
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i balancen som beregnet skat af arets skatteplig-

tige indkomst, reguleret for betalte acontoskat-

ter.

Skyldige og tilgodehavende sambeskatningsbi-
drag indregnes i balancen som selskabsskat un-

der tilgodehavender eller gaeldsforpligtelser.

Udskudte skatteforpligtelser og udskudte skatte-
aktiver beregnes af alle midlertidige forskelle
mellem regnskabsmeessige og skattemaessige
veerdier af aktiver og forpligtelser. Der indregnes
dog ikke udskudt skat af midlertidige forskelle
vedrgrende skattemaessigt ikke afskrivningsbe-
rettiget goodwill samt andre poster, hvor midler-
tidige forskelle, bortset fra virksomhedsoverta-
gelser, er opstdet pa anskaffelsestidspunktet
uden at have effekt pd resultat eller skattepligtig
indkomst. I de tilfeelde, hvor opgerelse af skatte-
veerdien kan foretages efter forskellige beskat-
ningsregler, males udskudt skat pd grundlag af
den af ledelsen planlagte anvendelse af aktivet

henholdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver indregnes med den veer-
di, de efter vurdering forventes at kunne realise-
res til ved modregning i udskudte skatteforplig-
telser eller ved udligning i skat af fremtidig ind-

tjening.

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil veere geeldende, nar den udskudte

skat forventes udlgst som aktuel skat.

Geeldsforpligtelser

Langfristede geeldsforpligtelser males til kostpris
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in the balance sheet as tax computed on the
basis of the taxable income for the year, adjusted
for tax paid on account.

Joint taxation contributions payable and
receivable are recognised as income tax under

receivables or payables in the balance sheet.

Deferred tax liabilities and tax assets are
recognised on the basis of all temporary
differences between the carrying amounts and
tax bases of assets and liabilities. However,
deferred tax is not recognised on temporary
differences relating to goodwill which is non-
amortisable for tax purposes and other items
where

temporary differences, except for

acquisitions, have arisen at the date of
acquisition without affecting the net profit or
loss for the year or the taxable income. In cases
where the tax value can be determined
according to different taxation rules, deferred tax
is measured on the basis of management's
intended use of the asset or settlement of the

liability.

Deferred tax assets are recognised, following an
assessment, at the expected realisable value
through offsetting against deferred tax liabilities

or elimination in tax on future earnings.

Deferred tax is measured on the basis of the tax
rules and at the tax rates which, according to
the legislation in force at the balance sheet date,
will be applicable when the deferred tax is

expected to crystallise as current tax.

Payables

Long-term payables are measured at cost at the
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11. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

pa tidspunktet for stiftelse af geeldsforholdet (1&n-
optagelsen). Gaeldsforpligtelserne méales herefter
til amortiseret kostpris, hvor kurstab og ldneom-
kostninger indregnes i resultatopgerelsen som
en finansiel omkostning over lgbetiden pa
grundlag af den beregnede, effektive rente pa

tidspunktet for stiftelse af gaeldsforholdet.

Kortfristede finansielle gaeldsforpligtelser males
til amortiseret kostpris, hvilket normalt svarer til
geeldens pélydende veaerdi. Qvrige kortfristede
geeldsforpligtelser males til nettorealisationsveer-
di.
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time of contracting such liabilities (raising of the
loan). The payables are subsequently measured
at amortised cost where capital losses and loan
expenses are recognised in the income
statement as a financial expense over the term
of the payable on the basis of the calculated
effective interest rate in force at the time of

contracting the liability.

Short-term financial payables are measured at
amortised cost, normally corresponding to the
nominal value of such payables. Other short-
term payables are measured at net realisable

value.
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