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Ledelsespategning
Statement by the Executive Board

Direktionen har dags dato behandlet og god-
kendt &rsrapporten for Camurus ApS for regn-
skabsaret 1. januar - 31. december 2023.

Arsrapporten aflagges i overensstemmelse
med arsregnskabsloven.

Arsrapporten, der ikke er revideret, er aflagt i
overensstemmelse med arsregnskabsloven.
Direktionen anser betingelserne for at undlade
revision for opfyldt.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. december 2023
samt af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2023.

Det er endvidere vores opfattelse, at ledelses-
beretningen indeholder en retvisende redego-
relse for de forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kpbenhavn V, den
Copenhagen,

Direktion:/Executive Board: Apr 15, 2024
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direkter/pirector

Sven Fredrik Tiberg
direktar/irector

Camurus ApS

Arsrapport 2023
Annual report 2023

Today, the Executive Board has discussed and
approved the annual report of Camurus ApS for
the financial year 1 January - 31 December
2023.

The annual report is prepared in accordance
with the Danish Financial Statements Act.

The annual report, which has not been audited,
has been prepared in accordance with the
provisions of the Danish Financial Statements
Act. The Executive Board has considered the
criteria for omission of audit to be met.

In our opinion, the financial statements give a
true and fair view of the financial position of the
Company at 31 December 2023 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2023.

Further, in our opinion, the Management's
review gives a fair review of the matters
discussed in the Management's review.

We recommend that the annual report be
approved at the annual general meeting.

Richard Jameson

Richard Jameson (Apr 15, 2024 16:28 GMT+2) |
Richard Major Jameson
direktar/pirector




Ledelsesberetning
Management's review

Oplysninger om selskabet
Company details
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Ledelsesberetning

Management's review

Selskabets vasentligste aktiviteter

Selskabets formal er at drive virksomhed inden
for salg og marketing, herunder med
medicinalprodukter, og hvad der efter
direktionens sken matte vaere beslegtet
hermed.

Udvikling i aktiviteter og gkonomiske forhold

Selskabets resultatopgerelse for 2023 udviser
et overskud p3 246.946 kr. mod et overskud pa
108.693 kr. sidste ar, og selskabets balance pr.
31. december 2023 udviser en egenkapital pa
788.720 kr.

Det er ledelsens vurdering, at selskabets
finansielle resultater i aret er tilfredsstillende.
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Business review

The company's purpose is to operate in the field
of sales and marketing, including
pharmaceutical products, and what, in the
opinion of the Executive Board, may be related
thereto.

Financial review

The income statement for 2023 shows a profit
of DKK 246,946 against a profit of DKK
108,693 last year, and the balance sheet at 31
December 2023 shows equity of DKK 788,720.

Management considers the Company's financial
performance in the year satisfactory.



Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Resultatopgerelse
Income statement

Note
Note

DKK

Bruttofortjeneste

Gross profit
Personaleomkostninger

Staff costs

Resultat far finansielle poster
Profit before net financials

Finansielle indtagter
Financial income

Finansielle omkostninger
Financial expenses

Resultat for skat

Profit before tax

Skat af arets resultat

Tax for the year

Arets resultat
Profit for the year

Forslag til resultatdisponering
Recommended appropriation of profit

Overfort resultat
Retained earnings
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2023 2022
2.704.704 1.372.794
-2.331.425 -1.159.832
373.279 212.962
5.177 26
-16.560 -6.210
361.896 206.778
-114.950 -98.085
246.946 108.693
246.946 108.693
246.946 108.693
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Balance
Balance sheet

Note

Note DKK 2023 2022
AKTIVER
ASSETS

Omseaetningsaktiver
Non-fixed assets

Tilgodehavender

Receivables
Tilgodehavender hos tilknyttede virksomheder 560.990 267.914
Receivables from group enterprises
Andre tilgodehavender 52.373 88.978
Other receivables
Periodeafgraensningsposter 42.306 25.520
Prepayments

655.669 382.412
Likvide beholdninger 1.034.775 585.723
Cash
Omsatningsaktiver i alt 1.690.444 968.135
Total non-fixed assets
AKTIVER | ALT 1.690.444 968.135
TOTAL ASSETS




Camurus ApS

Arsrapport 2023
Annual report 2023

Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note DKK 2023 2022

PASSIVER

EQUITY AND LIABILITIES

Egenkapital

Equity

Aktiekapital 180.000 180.000
Share capital

Overfert resultat 608.720 361.774
Retained earnings

Egenkapital i alt 788.720 541.774
Total equity

Galdsforpligtelser
Liabilities other than provisions
Kortfristede gaeldsforpligtelser

Current liabilities other than provisions

Leverandgrer af varer og tjenesteydelser 67.413 51.417
Trade payables
Skyldig selskabsskat 38.948 74.587
Corporation tax payable
Anden geeld 795.363 300.357
Other payables

901.724 426.361
GaIdsforpligtelseri alt 901.724 426.361
Total liabilities other than provisions
PASSIVERI ALT 1.690.444 968.135

TOTAL EQUITY AND LIABILITIES

Anvendt regnskabspraksis

Accounting policies

Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.
Pantsatninger og sikkerhedsstillelser

Security and collateral

Naertstdende parter

Related parties

(o) N ¥ ) B



Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Egenkapitalopggrelse

Statement of changes in equity

DKK

Egenkapital 1. januar 2022
Equity at 1 January 2022

Overfgrt via resultatdisponering
Transfer through appropriation of profit

Egenkapital 1. januar 2023
Equity at 1 January 2023

Overfert via resultatdisponering
Transfer through appropriation of profit

Egenkapital 31. december 2023
Equity at 31 December 2023
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Aktiekapital Overfgrt resultat I ait
Share capital Retained earnings Total
180.000 253.081 433.081
0 108.693 108.693
180.000 361.774 541.774

0 246.946 246.946

180.000 608.720 788.720




Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Camurus ApS for 2023 er
aflagt i overensstemmelse med arsregnskabslo-
vens bestemmelser for klasse B-virksomheder
med tilvalg af visse bestemmelser for klasse C.

Arsregnskabet er aflagt efter samme regn-
skabspraksis som sidste ar.

Generelt om indregning og maling

Regnskabet er udarbejdet med udgangspunkt i
det historiske kostprisprincip.

Indtaegter indregnes i resultatopggrelsen i takt
med, at de indtjenes. Herudover indregnes
vaerdireguleringer af finansielle aktiver og
forpligtelser, der males til dagsvaerdi eller
amortiseret kostpris. Endvidere indregnes i
resultatopgerelsen alle omkostninger, der er
afholdt for at opna arets indtjening, herunder
afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbagefersler som fglge af
@ndrede regnskabsmaessige sken af belgb, der
tidligere har vzeret indregnet i
resultatopgarelsen.

Aktiver indregnes i balancen, nar det er
sandsynligt, at fremtidige ekonomiske fordele
vil tilflyde selskabet, og aktivets vaerdi kan
males palideligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige skonomiske fordele
vil fraga selskabet, og forpligtelsens vardi kan
males palideligt.

Ved fgrste indregning males aktiver og
forpligtelser til kostpris. Efterfalgende males
aktiver og forpligtelser som beskrevet for hver
enkelt regnskabspost nedenfor.

Ved indregning og maling tages hensyn til
forudsigelige tab og risici, der fremkommer,
inden drsrapporten aflaegges, og som be- eller
afkraefter forhold, der eksisterede pa
balancedagen.

Preesentationsvaluta

Arsregnskabet er aflagt i danske kroner (DKK).

Camurus ApS

Arsrapport 2023
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The annual report of Camurus ApS for 2023 has
been prepared in accordance with the
provisions in the Danish Financial Statements
Act applying to reporting class B entities and
elective choice of certain provisions applying to
reporting class C entities.

The accounting policies used in the preparation
of the financial statements are consistent with
those of last year.

Basis of recognition and measurement

The Financial Statements have been prepared
under the historical cost method.

Revenues are recognised in the income
statement as earned. Furthermore, value
adjustments of financial assets and liabilities
measured at fair value or amortised cost are
recognised. Moreover, all expenses incurred to
achieve the earnings for the year are
recognised in the income statement, including
depreciation, amortisation, impairment losses
and provisions as well as reversals due to
changed accounting estimates of amounts that
have previously been recognised in the income
statement.

Assets are recognised in the balance sheet
when it is probable that future economic
benefits attributable to the asset 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.

Assets and liabilities are initially measured at
cost. Subsequently, assets and liabilities are
measured as described for each item below.

Recognition and measurement take into
account predictable losses and risks occurring
before the presentation of the Annual Report
which confirm or invalidate affairs and
conditions existing at the balance sheet date.

Reporting currency

The financial statements are presented in
Danish kroner (DKK).
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Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Valutaomregning

Transaktioner i fremmed valuta omregnes ved
f@rste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem trans-
aktionsdagens kurs og kursen pa betalingsda-
gen, indregnes i resultatopgerelsen som en
finansiel post.

Tilgodehavender, gaeld og andre monetare pos-
ter i fremmed valuta omregnes til balanceda-
gens valutakurs. Forskellen mellem balanceda-
gens kurs og kursen pa tidspunktet for tilgode-
havendets eller gldsforpligtelsens opstaden
eller indregning i seneste arsregnskab indreg-
nes i resultatopgerelsen under finansielle ind-
taegter og omkostninger.

Resultatopgerelsen

Nettoomsetning

Virksomheden har som fortolkningsbidrag for
indregning af omsaetning valgt IAS 11.

Virksomhedens indtaegter er fra salg og
markedsfaring af farmaceutiske produkter.

Nettoomsaetning males til dagsvaerdien af det
aftalte vederlag ekskl. moms og afgifter opkrae-
vet pa vegne af tredjepart. Alle former for afgiv-
ne rabatter indregnes i nettoomsaetningen.

Bruttofortjeneste

| resultatopgerelsen er nettoomsaetning og
eksterne omkostninger med henvisning til ars-
regnskabslovens & 32 sammendraget til én
regnskabspost benavnt bruttofortjeneste.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger vedrerende virksomhedens primare akti-
vitet, der er afholdt i arets lgb, herunder
omkostninger til distribution, salg, reklame,
administration, lokaler, tab pa debitorer, ydel-
ser pa operationelle leasingkontrakter m.v.

Camurus ApS
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Foreign currency translation

On initial recognition, transactions denominated
in foreign currencies are translated at the
exchange rate at the transaction date. Foreign
exchange differences arising between the
exchange rates at the transaction date and the
date of payment are recognised in the income
statement as financial income or financial
expenses.

Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rate at the balance
sheet date. The difference between the
exchange rates at the balance sheet date and
the date at which the receivable or payable
arose or was recognised in the most recent
financial statements is recognised in the income
statement as financial income or financial
expenses.

Income statement

Revenue

The Company has chosen IAS 11 as
interpretation for revenue recognition.

The revenue of the company is from the field of
sales and marketing of pharmaceutical
products.

Revenue is measured at the fair value of the
agreed consideration excluding VAT and taxes
charged on behalf of third parties. All discounts
and rebates granted are recognised in revenue.

Gross profit

The items revenue and external expenses have
been aggregated into one item in the income
statement called gross profit in accordance with
section 32 of the Danish Financial Statements
Act.

Other external expenses

Other external expenses include the year's
expenses relating to the Company's core
activities, including expenses relating to
distribution, sale, advertising, administration,
premises, bad debts, payments under operating
leases, etc.

10



Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Personaleomkostninger

Personaleomkostninger omfatter len og gager,
inklusive feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til virksom-
hedens medarbejdere. | personaleomkostninger
er fratrukket modtagne godtggrelser fra offent-
lige myndigheder.

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger indreg-
nes i resultatopgerelsen med de belgb, der ved-
rgrer regnskabsaret. Posterne omfatter rente-
indtaegter og -omkostninger, herunder fra til-
knyttede og associerede virksomheder, deklare-
rede udbytter fra andre veardipapirer og kapital-
andele, finansielle omkostninger ved finansiel
leasing, realiserede og urealiserede kursgevin-
ster og -tab vedrgrende andre vaerdipapirer og
kapitalandele, transaktioner i fremmed valuta,
amortisering af finansielle aktiver og forpligtel-
ser.

Skat

Skat af &rets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
arets regulering af udskudt skat. Arets skat ind-
regnes i resultatopggrelsen med den del, der
kan henfgres til drets resultat, og i egenkapita-
len med den del, som kan henfgres til transak-
tioner indregnet i egenkapitalen.

Balancen

Tilgodehavender

Virksomheden har valgt IAS 39 som fortolk-
ningsbidrag for nedskrivninger af finansielle til-
godehavender.

Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imgdegaelse af
tab, hvor der vurderes at vare indtruffet en
objektiv indikation pa, at et tilgodehavende eller
en portefolje af tilgodehavender er vardiforrin-
get. Hvis der foreligger en objektiv indikation
pd, at et individuelt tilgodehavende er vaerdifor-
ringet, foretages nedskrivning pa individuelt
niveau.
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Staff costs

Staff costs include wages and salaries, including
compensated absence and pension to the
Company's employees, as well as other social
security contributions, etc. The item is net of
refunds from public authorities.

Financial income and expenses

Financial income and expenses are recognised
in the income statement at the amounts that
relate to the financial reporting period. The
items comprise interest income and expenses,
e.g. from group entities and associates,
declared dividends from other securities and
investments, financial expenses relating to
finance leases, realised and unrealised capital
gains and losses relating to other securities and
investments, exchange gains and losses and
amortisation of financial assets and liabilities.

Tax

Tax for the year includes current tax on the
year's expected taxable income and the year's
deferred tax adjustments. The portion of the tax
for the year that relates to the profit/loss for
the year is recognised in the income statement,
whereas the portion that relates to transactions
taken to equity is recognised in eguity.

Balance sheet

Receivables

The Company has chosen IAS 39 as
interpretation for impairment write-down of
financial receivables.

Receivables are measured at amortised cost.

An impairment loss is recognised if there is
objective evidence that a receivable or a group
of receivables is impaired. If there is objective
evidence that an individual receivable has been
impaired, an impairment loss is recognised on
an individual basis.

11



Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Tilgodehavender, hvor der ikke foreligger en
objektiv indikation pa vardiforringelse pé indivi-
duelt niveau, vurderes pa portefgljeniveau for
objektiv indikation for vaerdiforringelse. Porte-
fgljerne baseres primart pa debitorernes hjem-
sted og kreditvurdering i overensstemmelse
med virksomhedens risikostyringspolitik. De
objektive indikatorer, som anvendes for porte-
feljer, er fastsat baseret pa historiske tabserfa-
ringer.

Nedskrivninger opgeres som forskellen mellem
den regnskabsmaessige vaerdi af tilgodehaven-
der og nutidsvaerdien af de forventede penge-
stremme, herunder realisationsvaerdi af eventu-
elle modtagne sikkerhedsstillelser. Som diskon-
teringssats anvendes den effektive rente for det
enkelte tilgodehavende eller portefolje.

Periodeafgransningsposter

Periodeafgraensningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrgrende efterfelgende regnskabsar.

Likvider

Likvider omfatter likvide beholdninger og
kortfristede vaerdipapirer, som uden hindring
kan omsaettes til likvide beholdninger, og
hvorpa der kun er ubetydelige risici for
veerdigendringer.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst, reguleret
for skat af tidligere ars skattepligtige indkom-
ster samt betalte acontoskatter.
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Receivables in respect of which there is no
objective evidence of individual impairment are
tested for objective evidence of impairment on
a portfolio basis. The portfolios are primarily
based on the debtors' domicile and credit
ratings in line with the Company's risk
management policy. The objective evidence
applied to portfolios is determined based on
historical loss experience.

Impairment losses are calculated as the
difference between the carrying amount of the
receivables and the present value of the
expected cash flows, including the realisable
value of any collateral received. The effective
interest rate for the individual receivable or
portfolio is used as discount rate.

Prepayments

Prepayments recognised under "Assets"
comprise prepaid expenses regarding
subsequent financial reporting years.

Cash

Cash comprise cash and short term securities
which are readily convertible into cash and
subject only to minor risks of changes in value.

Income taxes and deferred taxes

Current tax payables and receivables are
recognised in the balance sheet as the
estimated income tax charge for the year,
adjusted for prior-year taxes and tax paid on
account.

12



Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Udskudt skat males efter den balanceorientere-
de galdsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemaessig veer-
di af aktiver og forpligtelser. Der indregnes dog
ikke udskudt skat af midlertidige forskelle ved-
rerende skattemaessigt ikke-afskrivningsberetti-
get goodwill og kontorejendomme samt andre
poster, hvor midlertidige forskelle bortset fra
virksomhedsovertagelser er opstdet pa anskaf-
felsestidspunktet uden at have indvirkning pa
resultat eller skattepligtig indkomst. I de tilfeel-
de, hvor opgerelse af skattevaerdien kan foreta-
ges efter forskellige beskatningsregler, males
udskudt skat pa grundlag af den af ledelsen
planiagte anvendelse af aktivet, henholdsvis
afvikling af forpligtelsen.

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil vaere gaeldende, nar den udskudte
skat forventes udlgst som aktuel skat. Udskudte
skatteaktiver indregnes med den vaerdi, som de
forventes at blive udnyttet med, enten ved
udligning i skat af fremtidig indtjening eller ved
modregning i udskudte skatteforpligtelser inden
for samme jurisdiktion. Z£ndring i udskudt skat
som felge af andringer i skattesatser indregnes
i resultatopgorelsen.

Geldsforpligtelser

Virksomheden har valgt IAS 39 som fortolk-
ningsbidrag til indregning og maling af gaelds-
forpligtelser.

Finansielle galdsforpligtelser indregnes ved 1an-
optagelse til det modtagne provenu efter fra-
drag af afholdte transaktionsomkostninger. |
efterfglgende perioder males de finansielle for-
pligtelser til amortiseret kostpris, svarende til
den kapitaliserede veerdi ved anvendelse af den
effektive rente, sa forskellen mellem provenuet
og den nominelle vaerdi indregnes i resultatop-
gerelsen over laneperioden. | finansielle forplig-
telser indregnes tillige den kapitaliserede rest-
leasingforpligtelse pa finansielle leasingkontrak-
ter.

@vrige gaeldsforpligtelser males til nettorealisa-
tionsvaerdien.
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Deferred tax is measured according to the
liability method on all temporary differences
between the carrying amount and the tax base
of assets and liabilities. However, deferred tax
is not recognised on temporary differences
relating to goodwill which is not deductible for
tax purposes and on office premises and other
items where temporary differences, apart from
business combinations, arise at the date of
acquisition without affecting either profit/loss
for the year or taxable income. Where
alternative tax rules can be applied to
determine the tax base, deferred tax is
measured based on Management's intended use
of the asset or settlement of the liability,
respectively.

Deferred tax is measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax. Deferred
tax assets are recognised at the expected value
of their utilisation; either as a set-off against tax
on future income or as a set-off against
deferred tax liabilities in the same legal tax
entity. Changes in deferred tax due to changes
in the tax rate are recognised in the income
statement.

Liabilities
The Company has chosen |AS 39 as
interpretation for liabilities.

Financial liabilities are recognised at the date of
borrowing at the net proceeds received less
transaction costs paid. On subsequent
recognition, financial liabilities are measured at
amortised cost, corresponding to the capitalised
value, using the effective interest rate.
Accordingly, the difference between the
proceeds and the nominal value is recognised in
the income statement over the term of the loan.
Financial liabilities also include the capitatised
residual lease liability in respect of finance
leases.

Other liabilities are measured at net realisable
value.

13
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Financial statements 1 January - 31 December

Noter
Notes to the financial statements

DKK

Personaleomkostninger

Staff costs

Lenninger

Wages/salaries

Pensioner

Pensions

Andre omkostninger til social sikring
Other social security costs

Andre personaleomkostninger

Other staff costs

Gennemsnitligt antal heltidsbeskaftigede
Average number of full-time employees

Skat af arets resultat

Tax for the year

Beregnet skat af drets skattepligtige indkomst
Estimated tax charge for the year

Arets requlering af udskudt skat

Deferred tax adjustments in the year

Kontraktlige forpligtelser og eventuaiposter m.v.

Contractual obligations and contingencies, etc.
Andre pkonomiske forpligtelser
Other financial obligations

Leje- og leasingforpligtelser i gvrigt:
Other rent and lease liabilities:

DKK

Leje- og leasingforpligtelser

Rent and lease liabilities

Leje- og leasingforpligtelser omfattes
forpligtelser i operationelle leasingkontrakter pa
biler paialt 411.336 kr. med en resterende
kontraktperiode pa 1-4 ar.

Camurus ApS

Arsrapport 2023
Annual report 2023

2023 2022
2.116.387 1.011.880
172.478 93.000
42.330 9.393
230 45.559
2.331.425 1.159.832
3 2

114.950 101.861
0] -3.776

114.950 98.085
2023 2022
411.336 262.693

The Company has liabilities under operating
leases for cars, totalling DKK 411,336, with
remaining contract terms of 1-4 years.
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Pantsatninger og sikkerhedsstillelser
Security and collateral

Virksomheden har ikke stillet pant eller anden
sikkerhed i aktiver pr. 31. december 2023.

Nartstaende parter
Related parties

Oplysning om koncernregnskaber
Information about consolidated financial statements

Camurus ApS

Arsrapport 2023
Annual report 2023

The Company has not provided any security or
other collateral in assets at 31 December 2023,

Rekvirering af modervirksom-
hedens koncernregnskab
Requisitioning of the parent

Modervirksomhed Hjemsted company's consolidated financial
Parent Domicile statements
Camurus AB Ideon Science Park. SE-223  https://www.camurus.com/

70 Lund, Sweden.

investors/financial-
reports/?year=&cat=any
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