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Tembi ApS ����

Management's Review
Primary activities
8LI�GSQTER]�W�TVMQEV]�EGXMZMXMIW�[IVI�HIZIPSTQIRX�ERH�WEPIW�SJ�EGGIWW�XS�WSJX[EVI�ERH�SXLIV�VIPEXIH�FYWMRIWWIW�

*SV�GSQQIVGMEP�XIEQW�MR�XLI�I�GSQQIVGI�MRHYWXV]�MR�)YVSTI�PSSOMRK�XS�YRPSGO�KVS[XL��8IQFM�MW�XLI�PIEHMRK�MRXIPPMKIRGI

TPEXJSVQ�XLEX�HIPMZIVW�HIIT�QEVOIX�MRWMKLXW�ERH�YRGSZIVW�LMHHIR�GSQQIVGMEP�STTSVXYRMXMIW�WS�GSQTERMIW�GER�I\IGYXI

WQEVXIV�XEGXMGEP�ERH�STIVEXMSREP�HIGMWMSRW�FIGEYWI�SYV�EYXSQEXIH�QEGLMRI� PIEVRMRK�XIGLRSPSK]�WIEQPIWWP]�GSPPIGXW�

WXVYGXYVIW��ERH�ZEPMHEXIW�QEVOIX�HEXE�EX�WGEPI���TVSZMHMRK�EGGYVEXI�TVIHMGXMSRW�XS�HVMZI�ERH�EWWMWX�MR�WXVEXIKMG�WYGGIWW�

Development in activities and finances
8LI�VIWYPXW�SJ�XLI�GSQTER]�W�EGXMZMXMIW�MR�XLI�«RERGMEP�]IEV�EQSYRXIH�XS�E�TVS«X�PSWW�SJ�(//������������EKEMRWX�(//

�����������MR�PEWX�«RERGMEP�]IEV��-R������8IQFM�LEW�WYGGIWWJYPP]�GSQTPIXIH�E�GETMXEP�MRGVIEWI�[IPGSQMRK�7IIH�'ETMXEP

SR�FSEVH�SYV�KVS[XL�NSYVRI]�[LIVI�[I�GYVVIRXP]�LEZI�GYWXSQIVW�WYFWGVMFMRK�XS�SYV�WSPYXMSR�MR����QEVOIXW�MR�)YVSTI�

8LI�IUYMX]�EX�XLI�FEPERGI�WLIIX�HEXI�EQSYRXIH�XS�(//�������������-R������XLI�IRHMRK�%66�SJ�8IQFM�HSYFPIH�ERH�XLI

RYQFIV�SJ�GYWXSQIVW�MRGVIEWIH�JVSQ����MR�.ERYEV]�XS����MR�(IGIQFIV�������8LI�QEREKIQIRX�GSRWMHIVW�XLI�VIWYPXW�EW

WEXMWJEGXSV]�

Outlook
8LI�QEREKIQIRX�I\TIGXW�XS�EX�PIEWX�HSYFPI�XLI�VIZIRYI�MR������GSQTEVIH�XS������[LMPI�EPWS�MRGVIEWMRK�XLI�FYVR�VEXI

MR�SVHIV�XS�JEGMPMXEXI�VETMH�KVS[XL��(YVMRK�������XLI�EQFMXMSR�MW�XS�GSZIV�QSVI�SJ�)YVSTI�ERH�EPWS�WIVZI�QSVI�GYWXSQIVW

MR�IGSQQIVGI�MRHYWXVMIW�XLVSYKL�%-��ERH�QEGLMRI�PIEVRMRK�IREFPIH�YWI�GEWIW�

Treasury shares
8LI�GSQTER]�LSPHW�E�TSVXJSPMS�SJ�XVIEWYV]�WLEVIW��GSVVIWTSRHMRK�XS�������WLEVIW�E�(//����GSVVIWTSRHMRK�XS������	�SJ

XLI�XSXEP�XLI�WLEVI�GETMXEP�

-R�XLI�«RERGMEP�]IEV�JSPPS[MRK�QSZIQIRXW�MR�XLI�GSQTER]�W�TSVXJSPMS�LEZI�SGGYVIH�

Acquisition-/Sale prices

(//

Number

(//

Nominal

(//

% of the share capital

4SVXJSPMS�EX�XLI�FIKMRRMRK�SJ�XLI�]IEV � � ��	

%GUYMVIH�MR�XLI�]IEV ��������� ����� ����� �����	

7SPH�MR�XLI�]IEV � � � ��	

4SVXJSPMS�EX�XLI�IRH�SJ�XLI�]IEV ����� ����� �����	
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Tembi ApS ����

Statement by Management
8LI�&SEVH�SJ�(MVIGXSVW�ERH�8LI�)\IGYXMZI�&SEVH�LEZI�XSHE]�GSRWMHIVIH�ERH�EHSTXIH�XLI�ERRYEP�VITSVX�JSV���.ERYEV]

����������(IGIQFIV������JSV�8IQFM�%T7�

8LI�ERRYEP�VITSVX�MW�TVITEVIH�MR�EGGSVHERGI�[MXL�XLI�(ERMWL�*MRERGMEP�7XEXIQIRXW�%GX�

-R� SYV� STMRMSR�� XLI� «RERGMEP� WXEXIQIRXW� KMZI� E� XVYI� ERH� JEMV� ZMI[� SJ� XLI� XLI� GSQTER]�W� «RERGMEP� TSWMXMSR� EX� ��

(IGIQFIV������ERH�SJ�XLI�VIWYPXW�SJ�MXW�STIVEXMSRW�JSV�XLI�«RERGMEP�]IEV���.ERYEV]�����������(IGIQFIV������

;I�FIPMIZI�XLEX�XLI�1EREKIQIRX�W�VIZMI[�GSRXEMRW�E�JEMV�VIZMI[�SJ�XLI�EJJEMVW�ERH�GSRHMXMSRW�VIJIVVIH�XS�XLIVIMR�

;I�WXMPP�GSRWMHIV�XLEX�XLI�GSRHMXMSRW�XS�VIJVEMR�EYHMX�EVI�JYP«PPIH�

;I�VIGSQQIRH�XLEX�XLI�ERRYEP�VITSVX�FI�EHSTXIH�EX�XLI�%RRYEP�+IRIVEP�1IIXMRK�

/�FIRLEZR�/������%TVMP�����

Executive board

/VMWXMER�1�VO�4YKKEEVH

CEO

Board of Directors

,IRVMO�;MPWFIGL�0SXXVYT

Chairman
.ITTI�7GL]XXI�,ERWIR

Board member
4IXIV�1þLPIRHSVTL�)KILSZIH

Board member
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Tembi ApS ����

Independent auditor's report
To the shareholder's in Tembi ApS

Opinion
;I�LEZI�EYHMXIH� XLI�«RERGMEP� WXEXIQIRXW�SJ�8IQFM�%T7� JSV� XLI�«RERGMEP� ]IEV���.ERYEV]������ �����(IGIQFIV������

[LMGL�GSQTVMWI�E�WYQQEV]�SJ�WMKRM«GERX�EGGSYRXMRK�TSPMGMIW��MRGSQI�WXEXIQIRX��FEPERGI�WLIIX��WXEXIQIRX�SJ�GLERKIW

MR�IUYMX]�ERH�RSXIW��8LI�«RERGMEP�WXEXIQIRXW�EVI�TVITEVIH�YRHIV�XLI�(ERMWL�*MRERGMEP�7XEXIQIRXW�%GX�

-R�SYV�STMRMSR��XLI�«RERGMEP�WXEXIQIRXW�KMZI�E�XVYI�ERH�JEMV�ZMI[�SJ�XLI�GSQTER]�W�«RERGMEP�TSWMXMSR�EW�EX����(IGIQFIV

����� ERH�SJ� XLI� VIWYPXW� SJ� XLI� GSQTER]�W� STIVEXMSRW� JSV� XLI� «RERGMEP� ]IEV� �� .ERYEV]� ����� �� ���(IGIQFIV� ����� MR

EGGSVHERGI�[MXL�XLI�(ERMWL�*MRERGMEP�7XEXIQIRXW�%GX�

Basis for opinion
;I�GSRHYGXIH�SYV�EYHMX� MR�EGGSVHERGI�[MXL� -RXIVREXMSREP�7XERHEVHW�SR�%YHMXMRK� �-7%W
�ERH�EHHMXMSREP� VIUYMVIQIRXW

ETTPMGEFPI� MR� (IRQEVO�� 3YV� VIWTSRWMFMPMXMIW� YRHIV� XLSWI� WXERHEVHW� ERH� VIUYMVIQIRXW� EVI� JYVXLIV� HIWGVMFIH� MR� XLI

�%YHMXSV�W�VIWTSRWMFMPMXMIW�JSV�XLI�EYHMX�SJ�XLI�«RERGMEP�WXEXIQIRXW��WIGXMSR�SJ�XLMW�EYHMXSV�W�VITSVX��;I�EVI�MRHITIRHIRX

SJ� XLI� GSQTER]� MR� EGGSVHERGI� [MXL� XLI� -RXIVREXMSREP� )XLMGW� 7XERHEVHW� &SEVH� SJ� %GGSYRXERXW�� 'SHI� SJ� )XLMGW� JSV

4VSJIWWMSREP�%GGSYRXERXW��-)7&%�'SHI
�ERH�XLI�EHHMXMSREP�VIUYMVIQIRXW�ETTPMGEFPI�MR�(IRQEVO��ERH�[I�LEZI�JYP«PPIH

SYV� SXLIV� IXLMGEP� VIWTSRWMFMPMXMIW� MR� EGGSVHERGI�[MXL� XLIWI� VIUYMVIQIRXW� ERH� -)7&%� 'SHI��;I� FIPMIZI� XLEX� XLI� EYHMX

IZMHIRGI�[I�LEZI�SFXEMRIH�MW�WY­GMIRX�ERH�ETTVSTVMEXI�XS�TVSZMHI�E�FEWMW�JSV�SYV�STMRMSR�

Management’s responsibilities for the financial statements
1EREKIQIRX�MW�VIWTSRWMFPI�JSV�XLI�TVITEVEXMSR�SJ�«RERGMEP�WXEXIQIRXW�XLEX�KMZI�E�XVYI�ERH�JEMV�ZMI[�MR�EGGSVHERGI�[MXL

XLI�(ERMWL�*MRERGMEP�7XEXIQIRXW�%GX��ERH�JSV�WYGL�MRXIVREP�GSRXVSP�EW�1EREKIQIRX�HIXIVQMRIW�MW�RIGIWWEV]�XS�IREFPI

XLI� TVITEVEXMSR� SJ� «RERGMEP� WXEXIQIRXW� XLEX� EVI� JVII� JVSQ�QEXIVMEP�QMWWXEXIQIRX�� [LIXLIV� HYI� XS� JVEYH� SV� IVVSV�� -R

TVITEVMRK� XLI�«RERGMEP�WXEXIQIRXW��1EREKIQIRX� MW� VIWTSRWMFPI� JSV�EWWIWWMRK� XLI�GSQTER]�W�EFMPMX]� XS�GSRXMRYI�EW�E

KSMRK�GSRGIVR��JSV�HMWGPSWMRK��EW�ETTPMGEFPI��QEXXIVW�VIPEXIH�XS�KSMRK�GSRGIVR��ERH�JSV�YWMRK�XLI�KSMRK�GSRGIVR�FEWMW�SJ

EGGSYRXMRK� MR� TVITEVMRK� XLI� «RERGMEP� WXEXIQIRXW� YRPIWW�1EREKIQIRX� IMXLIV� MRXIRHW� XS� PMUYMHEXI� XLI� GSQTER]�SV� XS

GIEWI�STIVEXMSRW��SV�LEW�RS�VIEPMWXMG�EPXIVREXMZI�FYX�XS�HS�WS�

Auditor's responsibilities for the audit of the financial statements
3YV�SFNIGXMZIW�EVI� XS�SFXEMR� VIEWSREFPI�EWWYVERGI�EFSYX�[LIXLIV� XLI�«RERGMEP� WXEXIQIRXW�EW�E�[LSPI�EVI� JVII� JVSQ

QEXIVMEP� QMWWXEXIQIRX�� [LIXLIV� HYI� XS� JVEYH� SV� IVVSV�� ERH� XS� MWWYI� ER� EYHMXSV�W� VITSVX� XLEX� MRGPYHIW� SYV� STMRMSR�

6IEWSREFPI�EWWYVERGI�MW�E�LMKL�PIZIP�SJ�EWWYVERGI��FYX�MW�RSX�E�KYEVERXII�XLEX�ER�EYHMX�GSRHYGXIH�MR�EGGSVHERGI�[MXL

-7%W�ERH�XLI�EHHMXMSREP�VIUYMVIQIRXW�ETTPMGEFPI�MR�(IRQEVO�[MPP�EP[E]W�HIXIGX�E�QEXIVMEP�QMWWXEXIQIRX�[LIR�MX�I\MWXW�

1MWWXEXIQIRXW�GER�EVMWI�JVSQ�JVEYH�SV�IVVSV�ERH�EVI�GSRWMHIVIH�QEXIVMEP�MJ��MRHMZMHYEPP]�SV�MR�XLI�EKKVIKEXI��XLI]�GSYPH

VIEWSREFP]�FI�I\TIGXIH�XS�MR¬YIRGI�XLI�IGSRSQMG�HIGMWMSRW�SJ�YWIVW�XEOIR�SR�XLI�FEWMW�SJ�XLIWI�«RERGMEP�WXEXIQIRXW�

%W� TEVX� SJ� ER� EYHMX� GSRHYGXIH� MR� EGGSVHERGI�[MXL� -7%W� ERH� XLI� EHHMXMSREP� VIUYMVIQIRXW� ETTPMGEFPI� MR�(IRQEVO��[I

I\IVGMWI�TVSJIWWMSREP�NYHKIQIRX�ERH�QEMRXEMR�TVSJIWWMSREP�WGITXMGMWQ�XLVSYKLSYX�XLI�EYHMX��;I�EPWS�

-HIRXMJ]�ERH�EWWIWW�XLI�VMWOW�SJ�QEXIVMEP�QMWWXEXIQIRX�SJ�XLI�«RERGMEP�WXEXIQIRXW��[LIXLIV�HYI�XS�JVEYH�SV�IVVSV�

HIWMKR�ERH�TIVJSVQ�EYHMX�TVSGIHYVIW�VIWTSRWMZI�XS�XLSWI�VMWOW��ERH�SFXEMR�EYHMX�IZMHIRGI�XLEX�MW�WY­GMIRX�ERH

ETTVSTVMEXI�XS�TVSZMHI�E�FEWMW�JSV�SYV�STMRMSR��8LI�VMWO�SJ�RSX�HIXIGXMRK�E�QEXIVMEP�QMWWXEXIQIRX�VIWYPXMRK�JVSQ

JVEYH�MW�LMKLIV�XLER�JSV�SRI�VIWYPXMRK�JVSQ�IVVSV�EW�JVEYH�QE]�MRZSPZI�GSPPYWMSR��JSVKIV]�� MRXIRXMSREP�SQMWWMSRW�

QMWVITVIWIRXEXMSRW��SV�XLI�SZIVVMHI�SJ�MRXIVREP�GSRXVSP�

3FXEMR�ER�YRHIVWXERHMRK�SJ� MRXIVREP�GSRXVSP� VIPIZERX� XS� XLI�EYHMX� MR�SVHIV� XS�HIWMKR�EYHMX�TVSGIHYVIW� XLEX�EVI

ETTVSTVMEXI�MR�XLI�GMVGYQWXERGIW��FYX�RSX�JSV�XLI�TYVTSWI�SJ�I\TVIWWMRK�ER�STMRMSR�SR�XLI�IJJIGXMZIRIWW�SJ�XLI

GSQTER]�W�MRXIVREP�GSRXVSP�

)ZEPYEXI�XLI�ETTVSTVMEXIRIWW�SJ�EGGSYRXMRK�TSPMGMIW�YWIH�ERH�XLI�VIEWSREFPIRIWW�SJ�EGGSYRXMRK�IWXMQEXIW�ERH

VIPEXIH�HMWGPSWYVIW�QEHI�F]�1EREKIQIRX�
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Tembi ApS ����

Independent auditor's report, continued
'SRGPYHI�SR�XLI�ETTVSTVMEXIRIWW�SJ�1EREKIQIRX�W�YWI�SJ�XLI�KSMRK�GSRGIVR�FEWMW�SJ�EGGSYRXMRK�MR�TVITEVMRK

XLI� «RERGMEP� WXEXIQIRXW�� ERH�� FEWIH� SR� XLI� EYHMX� IZMHIRGI� SFXEMRIH�� [LIXLIV� E� QEXIVMEP� YRGIVXEMRX]� I\MWXW

VIPEXIH�XS�IZIRXW�SV�GSRHMXMSRW�XLEX�QE]�GEWX�WMKRM«GERX�HSYFX�SR�XLI�GSQTER]�W�EFMPMX]�XS�GSRXMRYI�EW�E�KSMRK

GSRGIVR�� -J�[I� GSRGPYHI� XLEX� E�QEXIVMEP� YRGIVXEMRX]� I\MWXW��[I� EVI� VIUYMVIH� XS� HVE[� EXXIRXMSR� MR� SYV� EYHMXSV�W

VITSVX�XS�XLI�VIPEXIH�HMWGPSWYVIW�MR�XLI�«RERGMEP�WXEXIQIRXW�SV��MJ�WYGL�HMWGPSWYVIW�EVI�MREHIUYEXI��XS�QSHMJ]�SYV

STMRMSR�� 3YV� GSRGPYWMSRW� EVI� FEWIH� SR� XLI� EYHMX� IZMHIRGI� SFXEMRIH� YT� XS� XLI� HEXI� SJ� SYV� EYHMXSV�W� VITSVX�

,S[IZIV��JYXYVI�IZIRXW�SV�GSRHMXMSRW�QE]�GEYWI�XLI�GSQTER]�XS�GIEWI�XS�GSRXMRYI�EW�E�KSMRK�GSRGIVR�

)ZEPYEXI�XLI�SZIVEPP�TVIWIRXEXMSR��WXVYGXYVI�ERH�GSRXIRX�SJ�XLI�«RERGMEP�WXEXIQIRXW��MRGPYHMRK�XLI�HMWGPSWYVIW�MR

XLI�RSXIW��ERH�[LIXLIV�XLI�«RERGMEP�WXEXIQIRXW�VITVIWIRX�XLI�YRHIVP]MRK�XVERWEGXMSRW�ERH�IZIRXW�MR�E�QERRIV

XLEX�KMZIW�E�XVYI�ERH�JEMV�ZMI[�

;I�GSQQYRMGEXI�[MXL�XLSWI�GLEVKIH�[MXL�KSZIVRERGI�VIKEVHMRK��EQSRK�SXLIV�QEXXIVW��XLI�TPERRIH�WGSTI�ERH�XMQMRK

SJ� XLI� EYHMX� ERH� WMKRM«GERX� EYHMX� «RHMRKW�� MRGPYHMRK� ER]� WMKRM«GERX� HI«GMIRGMIW� MR� MRXIVREP� GSRXVSP� XLEX�[I� MHIRXMJ]

HYVMRK�SYV�EYHMX�

Statement on Management’s Review
1EREKIQIRX�MW�VIWTSRWMFPI�JSV�1EREKIQIRX�W�6IZMI[�

3YV� STMRMSR� SR� XLI� «RERGMEP� WXEXIQIRXW� HSIW� RSX� GSZIV�1EREKIQIRX�W� 6IZMI[�� ERH�[I� HS� RSX� I\TVIWW� ER]� JSVQ� SJ

EWWYVERGI�GSRGPYWMSR�XLIVISR�

-R� GSRRIGXMSR�[MXL� SYV� EYHMX� SJ� XLI� «RERGMEP� WXEXIQIRXW�� SYV� VIWTSRWMFMPMX]� MW� XS� VIEH�1EREKIQIRX�W� 6IZMI[� ERH�� MR

HSMRK� WS�� GSRWMHIV� [LIXLIV� 1EREKIQIRX�W� 6IZMI[� MW� QEXIVMEPP]� MRGSRWMWXIRX� [MXL� XLI� «RERGMEP� WXEXIQIRXW� SV� SYV

ORS[PIHKI�SFXEMRIH�HYVMRK�XLI�EYHMX��SV�SXLIV[MWI�ETTIEVW�XS�FI�QEXIVMEPP]�QMWWXEXIH�

1SVISZIV��MX�MW�SYV�VIWTSRWMFMPMX]�XS�GSRWMHIV�[LIXLIV�1EREKIQIRX�W�6IZMI[�TVSZMHIW�XLI�MRJSVQEXMSR�VIUYMVIH�YRHIV�XLI

(ERMWL�*MRERGMEPW�7XEXIQIRXW�%GX�

&EWIH�SR�XLI�[SVO�[I�LEZI�TIVJSVQIH��MR�SYV�ZMI[��1EREKIQIRX�W�6IZMI[�MW�MR�EGGSVHERGI�[MXL�XLI�«RERGMEP�WXEXIQIRXW

ERH�LEW�FIIR�TVITEVIH�MR�EGGSVHERGI�[MXL�XLI�VIUYMVIQIRXW�SJ�XLI�(ERMWL�*MRERGMEP�7XEXIQIRXW�%GX�

;I�HMH�RSX�MHIRXMJ]�ER]�QEXIVMEP�QMWWXEXIQIRX�MR�1EREKIQIRX�W�6IZMI[�

7�FSVK������%TVMP�����

MRJSVIZMWMSR

7XEXWEYXSVMWIVIX�VIZMWMSRWEOXMIWIPWOEF

':6�2S����������

.IWTIV�8VERIKEEVH�&IVVMP�%RHIVWIR

State Authorised Public Accountant
mne35841
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Tembi ApS ����

Accounting policies
Information on reporting class
8LI�ERRYEP� VITSVX�LEW�FIIR�TVITEVIH� MR�EGGSVHERGI�[MXL�(ERMWL�«RERGMEP�WXEXIQIRX� PIKMWPEXMSR�EW�[IPP�EW�KIRIVEPP]

EGGITXIH�EGGSYRXMRK�TVMRGMTPIW�

8LI� ERRYEP� VITSVX� LEW� FIIR� TVITEVIH� MR� EGGSVHERGI� [MXL� XLI� TVSZMWMSRW� SJ� XLI� (ERMWL� *MRERGMEP� 7XEXIQIRXW� %GX

KSZIVRMRK�6ITSVXMRK�GPEWW�&�

7SQI�TVSZMWMSRW�JVSQ�VITSVXMRK�GPEWW�'�LEW�FIIR�EHSTXIH�

8LI�EGGSYRXMRK�TSPMGMIW�LEZI�RSX�FIIR�GLERKIH�JVSQ�PEWX�]IEV�

Generally regarding recognition and measurement
8LI�«RERGMEP�WXEXIQIRXW�LEZI�FIIR�TVITEVIH�FEWIH�SR�LMWXSVMGEP�GSWX�

8LI�MRGSQI�MW�VIGSKRMWIH�MR�XLI�MRGSQI�WXEXIQIRX�EW�IEVRIH��*YVXLIVQSVI��ZEPYI�EHNYWXQIRXW�SJ�«RERGMEP�EWWIXW�ERH

PMEFMPMXMIW� QIEWYVIH� EX� JEMV� ZEPYI� SV� EQSVXMWIH� GSWX� EVI� VIGSKRMWIH�� 1SVISZIV�� EPP� I\TIRWIW� MRGYVVIH� XS� EGLMIZI� XLI

IEVRMRKW�JSV�XLI�]IEV�EVI�VIGSKRMWIH�MR�XLI�MRGSQI�WXEXIQIRX��MRGPYHMRK�HITVIGMEXMSR��EQSVXMWEXMSR��MQTEMVQIRX�PSWWIW

ERH� TVSZMWMSRW� EW� [IPP� EW� VIZIVWEPW� HYI� XS� GLERKIH� EGGSYRXMRK� IWXMQEXIW� SJ� EQSYRXW� XLEX� LEZI� TVIZMSYWP]� FIIR

VIGSKRMWIH�MR�XLI�MRGSQI�WXEXIQIRX�

%WWIXW�EVI�VIGSKRMWIH�MR�XLI�FEPERGI�WLIIX�[LIR�MX�MW�TVSFEFPI�XLEX�JYXYVI�IGSRSQMG�FIRI«XW�EXXVMFYXEFPI�XS�XLI�EWWIX

[MPP�¬S[�XS�XLI�GSQTER]��ERH�XLI�ZEPYI�SJ�XLI�EWWIX�GER�FI�QIEWYVIH�VIPMEFP]�

0MEFMPMXMIW�EVI� VIGSKRMWIH� MR� XLI�FEPERGI�WLIIX�[LIR� MX� MW� TVSFEFPI� XLEX� JYXYVI� IGSRSQMG�FIRI«XW�[MPP� ¬S[�SYX�SJ� XLI

GSQTER]��ERH�XLI�ZEPYI�SJ�XLI�PMEFMPMX]�GER�FI�QIEWYVIH�VIPMEFP]�

%WWIXW�ERH�PMEFMPMXMIW�EVI�MRMXMEPP]�QIEWYVIH�EX�GSWX��7YFWIUYIRXP]��EWWIXW�ERH�PMEFMPMXMIW�EVI�QIEWYVIH�EW�HIWGVMFIH�JSV

IEGL�MXIQ�FIPS[�

'IVXEMR�«RERGMEP�EWWIXW�ERH� PMEFMPMXMIW�EVI�QIEWYVIH�EX�EQSVXMWIH�GSWX��[LMGL� MRZSPZIW� XLI� VIGSKRMXMSR�SJ�E�GSRWXERX

IJJIGXMZI�MRXIVIWX�VEXI�SZIV�XLI�QEXYVMX]�TIVMSH��%QSVXMWIH�GSWX�MW�GEPGYPEXIH�EW�SVMKMREP�GSWX�PIWW�ER]�VITE]QIRXW�ERH

[MXL�EHHMXMSR�HIHYGXMSR�SJ� XLI�GYQYPEXMZI�EQSVXMWEXMSR�SJ�ER]�HMJJIVIRGI�FIX[IIR�GSWX�ERH� XLI�RSQMREP�EQSYRX�� -R

XLMW�[E]��GETMXEP�PSWWIW�ERH�KEMRW�EVI�EPPSGEXIH�SZIV�XLI�QEXYVMX]�TIVMSH�

6IGSKRMXMSR�ERH�QIEWYVIQIRX�XEOI�MRXS�EGGSYRX�TVIHMGXEFPI�PSWWIW�ERH�VMWOW�SGGYVVMRK�FIJSVI�XLI�TVIWIRXEXMSR�SJ�XLI

ERRYEP�VITSVX�[LMGL�GSR«VQ�SV�MRZEPMHEXI�EJJEMVW�ERH�GSRHMXMSRW�I\MWXMRK�EX�XLI�FEPERGI�WLIIX�HEXI�

8LI�JYRGXMSREP�GYVVIRG]�MW�(ERMWL�/VSRIV��%PP�SXLIV�GYVVIRGMIW�EVI�GSRWMHIVIH�JSVIMKR�GYVVIRGMIW�

Foreign currency translation
(YVMRK�XLI�]IEV��XVERWEGXMSRW�MR�JSVIMKR�GYVVIRGMIW�LEZI�FIIR�XVERWPEXIH�ETTP]MRK�XLI�I\GLERKI�VEXI�EX�XLI�XVERWEGXMSR

HEXI��-J�GYVVIRG]�TSWMXMSRW�EVI�GSRWMHIVIH�LIHKI�SJ�JYXYVI�GEWL�¬S[W��XLI�ZEPYI�EHNYWXQIRXW�EVI�VIGSKRMWIH�HMVIGXP]�MR

IUYMX]�

6IGIMZEFPIW� ERH� HIFX� HIRSQMREXIH� MR� JSVIMKR� GYVVIRGMIW� LEZI� FIIR� VIGSKRMWIH� EX� XLI� I\GLERKI� VEXI� SJ� XLI� FEPERGI

WLIIX�HEXI�

6IEPMWIH� ERH� YRVIEPMWIH� I\GLERKI� KEMRW� ERH� PSWWIW� LEZI� FIIR� VIGSKRMWIH� MR� XLI� MRGSQI� WXEXIQIRX� YRHIV� SXLIV

«RERGMEP�MRGSQI�ERH�I\TIRWIW�
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Tembi ApS ����

Accounting policies, continued
Income statement
8LI�MRGSQI�WXEXIQIRX�LEW�FIIR�GPEWWM«IH�F]�REXYVI�

Gross profit
+VSWW�TVS«X�PSWW� MRGPYHIW� �6IZIRYI��� �'SWX� SJ� WEPIW��� �3[R�[SVO� GETMXEPMWIH��� �3XLIV� STIVEXMRK� MRGSQI�� ERH� �)\XIVREP

I\TIRWIW��

Revenue
%W�MRGSQI�VIGSKRMXMSR�GVMXIVMSR��XLI�TVSHYGXMSR�GVMXIVMSR�MW�ETTPMIH�WS�XLEX�VIZIRYI�GSQTVMWIW�XLI�MRZSMGIH�VIZIRYI�JSV

XLI� ]IEV� VIHYGIH� F]� TVITE]QIRXW� ERH� [MXL� EHHMXMSR� JSV� [SVO� MR� TVSKVIWW� QIEWYVIH� EX� QEVOIX� ZEPYI�� 6IZIRYI� MW

QIEWYVIH�EX�JEMV�ZEPYI�I\GP��:%8�ERH�PIWW�KVERXIH�HMWGSYRXW�

Own work capitalised
3[R�[SVO�GETMXEPMWIH�GSQTVMWIW�[SVO�TIVJSVQIH�MR�XLI�«RERGMEP�]IEV�SR�S[R�EWWIXW�[LMGL�MW�GETMXEPMWIH�EW�MRXERKMFPI

ERH�«\IH�EWWIXW��8LI�FEWMW�SJ�QIEWYVIQIRX�MW�GSWX�ERH�GSQTVMWI�EW�[IPP�EW�WXEJJ�GSWXW�

Cost of sales
'SWX�SJ�WEPIW�GSQTVMWI�I\TIRWIW�MRGYVVIH�XS�IEVR�VIZIRYI�JSV�XLI�]IEV�MRGPYHMRK�I\XIVREP�GSRWYPXERXW�

Other operating income
3XLIV� STIVEXMRK� MRGSQI� GSQTVMWIW� MRGSQI� SJ� E� WIGSRHEV]� REXYVI� EW� ZMI[IH� MR� VIPEXMSR� XS� XLI� GSQTER]�W� TVMQEV]

EGXMZMXMIW��MRGPYHMRK�TE]QIRXW�VIGIMZIH�JVSQ�TYFPMG�EYXLSVMXMIW�EW�[IPP�EW�TVS«X�SR�WEPI�SJ�«\IH�EWWIXW�

External expenses
)\XIVREP�I\TIRWIW�GSQTVMWIW�7IPPMRK�GSWXW��'SWX�SJ�TVIQMWIW�ERH�%HQMRMWXVEXMZI�I\TIRWIW�

Staff costs
7XEJJ�GSWXW�MRGPYHI�[EKIW�ERH�WEPEVMIW�MRGPYHMRK�LSPMHE]�TE]�ERH�TIRWMSRW�ERH�SXLIV�WSGMEP�WIGYVMX]�GSWXW�IXG��XS�XLI

GSQTER]�W�IQTPS]IIW�

Financial income
*MRERWMIPPI� MRHX�KXIV� MRHVIKRIW� M� VIWYPXEXSTK�VIPWIR�QIH� HI� FIP�F�� HIV� ZIHV�VIV� XLI� «RERGMEP� ]IEV�� %RHVI� «RERWMIPPI

MRHX�KXIV�SQJEXXIV�VIRXIV�

Financial expenses
*MRERWMIPPI�SQOSWXRMRKIV�MRHVIKRIW�M�VIWYPXEXSTK�VIPWIR�QIH�HI�FIP�F��HIV�ZIHV�VIV�XLI�«RERGMEP�]IEV���ZVMKI�«RERWMIPPI

SQOSWXRMRKIV�SQJEXXIV�VIRXIV��VIEPMWIVIHI�SK�YVIEPMWIVIHI�ZEPYXEOYVWXEF��

Tax on profit or loss for the year
8E\�SR�TVS«X�SV�PSWW�JSV�XLI�]IEV�VITVIWIRXW���	�SJ�XLI�FSSO�TVS«X�SV�PSWW�EHNYWXIH�JSV�RSR�XE\EFPI�ERH�RSR�HIHYGXMFPI

MXIQW�

8E\�SR�TVS«X�SV�PSWW�JSV�XLI�]IEV�GSRWMWXW�SJ�XLI�ERXMGMTEXIH�XE\�TSVXMSR�SJ�XLI�XE\EFPI�MRGSQI�JSV�XLI�]IEV�EHNYWXIH�JSV

XLI�GLERKIW�JSV�XLI�]IEV�MR�HIJIVVIH�XE\��'LERKIW�MR�HIJIVVIH�XE\IW�HYI�XS�EHNYWXQIRXW�SJ�XE\�VEXIW�MW�VIGSKRMWIH�MR�XLI

MRGSQI�WXEXIQIRX�
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Tembi ApS ����

Accounting policies, continued
8E\�SR�TVS«X�SV�PSWW�JSV�XLI�]IEV�MW�VIGSKRMWIH�MR�XLI�MRGSQI�WXEXIQIRX�F]�XLI�TSVXMSR�EXXVMFYXEFPI�XS�XLI�TVS«X�SV�PSWW

JSV�XLI�]IEV�ERH�VIGSKRMWIH�HMVIGXP]�MR�IUYMX]�F]�XLI�TSVXMSR�EXXVMFYXEFPI�XS�IRXVMIW�HMVIGXP]�MR�IUYMX]�

8LI�GSQTER]� MW�WYFNIGX� XS� XLI�(ERMWL�8E\�4VITE]QIRX�7GLIQI�� -RXIVIWX� VIMQFYVWIQIRX�ERH� MRXIVIWX�WYVGLEVKI�LEZI

FIIR�VIGSKRMWIH�MR�«RERGMEP�MRGSQI�ERH�I\TIRWIW�

Balance sheet
8LI�FEPERGI�WLIIX�LEW�FIIR�TVIWIRXIH�MR�EGGSYRX�JSVQ�

Assets

Intangible assets
-RXERKMFPI�EWWIXW�EVI�QIEWYVIH�EX�GSWX�PIWW�EGGYQYPEXI�EQSVXMWEXMSR�

'SWX�GSQTVMWIW�XLI�EGUYMWMXMSR�TVMGI�EW�[IPP�EW�GSWXW�HMVIGXP]�VIPEXIH�XS�XLI�EGUYMWMXMSR�YRXMP�XLI�XMQI�[LIR�XLI�EWWIX�MW

VIEH]�XS�FI�TYX�MRXS�STIVEXMSR�

(IZIPSTQIRX� TVSNIGXW� SR� GPIEVP]� HI«RIH� ERH� MHIRXM«EFPI� TVSHYGXW� ERH� TVSGIWWIW�� JSV� [LMGL� XLI� XIGLRMGEP� VEXI� SJ

YXMPMWEXMSR�� EHIUYEXI� VIWSYVGIW� ERH� E� TSXIRXMEP� JYXYVI� QEVOIX� SV� HIZIPSTQIRX� STTSVXYRMX]� MR� XLI� GSQTER]� GER� FI

IWXEFPMWLIH�� ERH� [LIVI� XLI� MRXIRXMSR� MW� XS� QERYJEGXYVI�� QEVOIX� SV� ETTP]� XLI� TVSHYGX� SV� TVSGIWW� MR� UYIWXMSR�� EVI

VIGSKRMWIH�EW�MRXERKMFPI�EWWIXW�

3XLIV�HIZIPSTQIRX�GSWXW�RSX�QIIXMRK�XLI�GVMXIVME�JSV�GETMXEPMWEXMSR�EVI�VIGSKRMWIH�EW�GSWXW�MR�XLI�MRGSQI�WXEXIQIRX�EW

MRGYVVIH�

(IZIPSTQIRX�TVSNIGXW�MR�TVSKVIWW�EVI�XVERWJIVVIH�XS�GSQTPIXIH�HIZIPSTQIRX�TVSNIGXW�[LIR�XLI�EWWIX�MW�VIEH]�XS�FI�TYX

MRXS�STIVEXMSR�

*SV� S[R�HIZIPSTIH�HIZIPSTQIRX� TVSNIGXW�� GETMXEPMWIH� EJXIV� �� .ERYEV]� ����� XLI� GEVV]MRK� EQSYRX� PIWW� HIJIVVIH� XE\� MW

XVERWJIVVIH�JVSQ��6IXEMRIH�IEVRMRKW�� XS� �6IWIVZI�JSV�HIZIPSTQIRX�I\TIRHMXYVI��YRHIV�IUYMX]��'EVV]MRK�EQSYRXW�[LMGL

I\MWX�EW�E�GSRWIUYIRGI�SJ�TYVGLEWIW�SJ�EWWIXW�SV�IRXIVTVMWIW��EVI�RSX�XEOIR�MRXS�XLI�VIWIVZI�

%WWIXW�EVI�EQSVXMWIH�SR�E�WXVEMKLX�PMRI�FEWMW�SZIV�XLIMV�IWXMQEXIH�YWIJYP�PMZIW�

Category Period

'SQTPIXIH�HIZIPSTQIRX�TVSNIGXW ��]IEVW

%GUYMVIH�VMKLXW ���]IEVW

(IZIPSTQIRX�TVSNIGXW�MR�TVSKVIWW�EVI�RSX�EQSVXMWIH�

%W�XLI�MRXERKMFPI�EWWIXW�EVI�RSX�FIMRK�XVEHIH�MR�ER�EGXMZI�ERH�IJJIGXMZI�QEVOIX��RS�VIWMHYEP�ZEPYIW�EJXIV�IRH�SJ�YWI�EVI

MRGPYHIH�[LIR�HIXIVQMRMRK�XLI�EQSVXMWEXMSR�TIVMSH�

4VS«X�PSWW� SR� WEPI� LEW� FIIR� MRGPYHIH� MR� XLI� MRGSQI� WXEXIQIRX� YRHIV� SXLIV� STIVEXMRK� MRGSQI� ERH� SXLIV� STIVEXMRK

I\TIRWIW��

8LI�GEVV]MRK�EQSYRXW�SJ� MRXERKMFPI�EWWIXW�EVI� VIZMI[IH�ERRYEPP]� JSV� MRHMGEXMSR�SJ� MQTEMVQIRX� JSV� PSWWIW��ETEVX� JVSQ

[LEX�MW�I\TVIWWIH�F]�YWYEP�EQSVXMWEXMSR��-J�XLMW�ETTPMIW��MQTEMVQIRX�JSV�PSWW�MW�QEHI�SJ�IEGL�EWWIX�SV�KVSYT�SJ�EWWIXW�

VIWTIGXMZIP]�� XS� PS[IV� VIGSZIVEFPI� EQSYRX�� %W� VIGSZIVEFPI� EQSYRX�� XLI� LMKLIV� SJ� I\TIGXIH� RIX� WIPPMRK� TVMGI� ERH� RIX

TVIWIRX�ZEPYI�MW�ETTPMIH��8LI�RIX�TVIWIRX�ZEPYI�MW�GEPGYPEXIH�EW�XLI�TVIWIRX�ZEPYI�SJ�XLI�I\TIGXIH�GEWL�¬S[W�JVSQ�XLI

YWI�SJ�XLI�EWWIX�SV�XLI�KVSYT�SJ�EWWIXW�
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Tembi ApS ����

Accounting policies, continued
-QTEMVQIRX�JSV�PSWW�JSV�XLI�]IEV�MW�VIGSKRMWIH�MR�XLI�MRGSQI�WXEXIQIRX�EW�EQSVXMWEXMSR��HITVIGMEXMSR�ERH�MQTEMVQIRX

JSV�PSWW�SJ�TVSTIVX]��TPERX�ERH�IUYMTQIRX�ERH�MRXERKMFPI�EWWIXW�

Property, plant and equipment
4VSTIVX]��TPERX�ERH�IUYMTQIRX�EVI�QIEWYVIH�EX�GSWX� PIWW�EGGYQYPEXI�HITVIGMEXMSR��8LI�FEWMW�SJ�HITVIGMEXMSR� MW�GSWX

PIWW�IWXMQEXIH�VIWMHYEP�ZEPYI�EJXIV�XLI�IRH�SJ�YWIJYP�PMJI�

'SWX�GSQTVMWIW�XLI�EGUYMWMXMSR�TVMGI�EW�[IPP�EW�GSWXW�HMVIGXP]�VIPEXIH�XS�XLI�EGUYMWMXMSR�YRXMP�XLI�XMQI�[LIR�XLI�EWWIX�MW

VIEH]�XS�FI�TYX�MRXS�STIVEXMSR�

8LI�GSWX�TVMGI�JSV�ER�EWWIX�MW�HMZMHIH�MRXS�WITEVEXI�GSQTSRIRXW��XLEX�EVI�HITVIGMEXIH�WITEVEXIP]��MJ�XLI�YWIJYP�PMJI�SJ�XLI

MRHMZMHYEP�GSQTSRIRXW�MW�WMKRM«GERXP]�HMJJIVIRX�

(ITVIGMEXMSR�MW�MRMXMEXIH�[LIR�XLI�EWWIXW�EVI�VIEH]�XS�FI�XEOIR�MRXS�STIVEXMSR��%WWIXW�EVI�HITVIGMEXIH�SR�E�WXVEMKLX�PMRI

FEWMW�SZIV�XLIMV�IWXMQEXIH�YWIJYP�PMZIW�[MXL�JSPPS[MRK�VIWMHYEP�ZEPYIW�

Category Period Residual value

*M\XYVIW��«XXMRKW��XSSPW�ERH�IUYMTQIRX ����]IEVW �	

1MRSV� TYVGLEWIW�[MXL� YWIJYP� PMZIW� FIPS[� SRI� ]IEV� LEZI� FIIR� VIGSKRMWIH� EW� ER� I\TIRWI� MR� XLI� MRGSQI� WXEXIQIRX� MR

I\XIVREP�I\TIRWIW�

4VS«X�PSWW�SR�WEPI�SV�VIXMVIQIRX�LEW�FIIR� MRGPYHIH�MR�XLI� MRGSQI�WXEXIQIRX�YRHIV�SXLIV�STIVEXMRK� MRGSQI�ERH�SXLIV

STIVEXMRK�I\TIRWIW�

8LI�GEVV]MRK�EQSYRXW�SJ�TVSTIVX]��TPERX�ERH�IUYMTQIRX�EVI�VIZMI[IH�ERRYEPP]�JSV�MRHMGEXMSR�SJ�MQTEMVQIRX�JSV�PSWWIW�

ETEVX�JVSQ�[LEX�MW�I\TVIWWIH�F]�YWYEP�HITVIGMEXMSR��-J�XLMW�ETTPMIW��MQTEMVQIRX�JSV�PSWW�MW�QEHI�SJ�IEGL�EWWIX�SV�KVSYT

SJ�EWWIXW��VIWTIGXMZIP]��XS�PS[IV�VIGSZIVEFPI�EQSYRX��%W�VIGSZIVEFPI�EQSYRX��XLI�LMKLIV�SJ�I\TIGXIH�RIX�WIPPMRK�TVMGI�ERH

RIX�TVIWIRX�ZEPYI�MW�ETTPMIH��8LI�RIX�TVIWIRX�ZEPYI�MW�GEPGYPEXIH�EW�XLI�TVIWIRX�ZEPYI�SJ�XLI�I\TIGXIH�GEWL�¬S[W�JVSQ

XLI�YWI�SJ�XLI�EWWIX�SV�XLI�KVSYT�SJ�EWWIXW�

-QTEMVQIRX�JSV�PSWW�JSV�XLI�]IEV�MW�VIGSKRMWIH�MR�XLI�MRGSQI�WXEXIQIRX�EW�EQSVXMWEXMSR��HITVIGMEXMSR�ERH�MQTEMVQIRX

JSV�PSWW�SJ�TVSTIVX]��TPERX�ERH�IUYMTQIRX�ERH�MRXERKMFPI�EWWIXW�

Other receivables classified as fixed assets
(ITSWMXW�VIGSKRMWIH�EW�«\IH�EWWIXW�EVI�QIEWYVIH�EX�EQSVXMWIH�GSWX��[LMGL�YWYEPP]�GSVVIWTSRHW�XS�RSQMREP�EQSYRX�

Receivables
6IGIMZEFPIW� EVI� QIEWYVIH� MR� XLI� FEPERGI� WLIIX� EX� XLI� PS[IV� SJ� EQSVXMWIH� GSWX� ERH� RIX� VIEPMWEFPI� ZEPYI�� [LMGL

GSVVIWTSRHW�XS�RSQMREP�ZEPYI�PIWW�TVSZMWMSRW�JSV�FEH�HIFXW��4VSZMWMSRW�JSV�FEH�HIFXW�EVI�HIXIVQMRIH�SR�XLI�FEWMW�SJ�ER

MRHMZMHYEP�EWWIWWQIRX�SJ�IEGL�VIGIMZEFPI�

Prepayments
4VITE]QIRXW�GSQTVMWI�GSWXW�MRGYVVIH�VIPEXMRK�XS�WYFWIUYIRX�«RERGMEP�]IEVW�
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Tembi ApS �����

Accounting policies, continued
Equity and liabilities

Equity
-RGVIEWIW�SJ�XLI�XLI�WLEVI�GETMXEP�MW�VIGSKRMWIH�HMVIGXP]�MRXS�IUYMX]�PIWW�VIPEXIH�XVERWEGXMSR�GSWX�

-R�GEWI�SJ�EGUYMWMXMSR�SJ� XVIEWYV]�WLEVIW� XLI�EGUYMWMXMSR�TVMGI� MW� VIGSKRMWIH�HMVIGXP]� MR�IUYMX]�YRHIV� XLI� MXIQ�VIXEMRIH

IEVRMRKW��7YFWIUYIRX�EHNYWXQIRXW�MR�XLI�ZEPYI�SJ�XVIEWYV]�WLEVIW�MW�RSX�VIGSKRMWIH�MR�XLI�«RERGMEP�WXEXIQIRXW�

6IWIVZI� JSV�HIZIPSTQIRX�I\TIRHMXYVI�GSQTVMWI�GETMXEPMWIH�HIZIPSTQIRX�I\TIRWIW� JVSQ���.ERYEV]�������8LI� VIWIVZI

GERRSX�FI�YWIH�JSV�HMZMHIRHW�SV�JSV�IPMQMREXMSR�SJ�RIKEXMZI�VIXEMRIH�IEVRMRKW��8LI�VIWIVZI�MW�VIHYGIH�SV�HMWWSPZIH�HYI�XS

EQSVXMWEXMSR�SV�HMZIWXQIRX�F]�XVERWJIVVMRK�XLI�EQSYRX�JVSQ�XLI�VIWIVZI�XS�VIXEMRIH�IEVRMRKW�

Deferred tax and corporation tax
(IJIVVIH�XE\�MW�QIEWYVIH�YWMRK�XLI�FEPERGI�WLIIX�PMEFMPMX]�QIXLSH��4VSZMWMSR�LEW�FIIR�QEHI�JSV�HIJIVVIH�XE\�F]���	�SR

EPP� XIQTSVEV]�HMJJIVIRGIW�FIX[IIR�GEVV]MRK�EQSYRX�ERH�XE\�FEWIH�ZEPYI�SJ�EWWIXW�ERH� PMEFMPMXMIW��(IJIVVIH� XE\� MW�EPWS

QIEWYVIW�[MXL�VIWTIGX�SJ�XLI�TPERRIH�YWI�SJ�XLI�EWWIX�ERH�XLI�WIXXPIQIRX�SJ�XLI�PMEFMPMX]�

8LI�XE\�ZEPYI�SJ�XLI�XE\� PSWWIW�XS�FI�GEVVMIH�JSV[EVH�EVI� MRGPYHIH�MR�XLI�GEPGYPEXMSR�SJ�HIJIVVIH�XE\IW� MJ� MX� MW�TVSFEFPI

XLEX�XLI�PSWWIW�GER�FI�YWIH��(IJIVVIH�XE\�EWWIXW�EVI�QIEWYVIH�EX�RIX�VIEPMWEFPI�ZEPYI�

(IJIVVIH�XE\�EWWIXW�[LMGL�EVI�RSX�I\TIGXIH�YXMPMWIH�[MXLMR�E�JI[�]IEVW�LEZI�FIIR�HMWGPSWIH�MR�RSXIW�YRHIV�GSRXMRKIRX

EWWIXW�

'SVTSVEXMSR�XE\�VIPEXMRK�XS�XLI�XLI�«RERGMEP�]IEV�[LMGL�LEW�RSX�FIIR�WIXXPIH�EX�XLI�FEPERGI�WLIIX�HEXI�MW�GPEWWM«IH�EW

GSVTSVEXMSR�XE\�MR�VIGIMZEFPIW�SV�PMEFMPMXMIW�SXLIV�XLER�TVSZMWMSRW�

Financial debts
*MRERGMEP�HIFXW�EVI�VIGSKRMWIH�MRMXMEPP]�EX�XLI�TVSGIIHW�VIGIMZIH�RIX�SJ�XVERWEGXMSR�I\TIRWIW�MRGYVVIH��[LMGL�EVI�HMVIGXP]

VIPEXIH�[MXL� XLI� PSER�� -R� WYFWIUYIRX� ]IEVW�� «RERGMEP� HIFXW� EVI�QIEWYVIH� EX� EQSVXMWIH� GSWX� IUYEP� XS� XLI� GETMXEPMWIH

ZEPYI�YWMRK�XLI�IJJIGXMZI�MRXIVIWX�VEXI��8LI�HMJJIVIRGI�FIX[IIR�XLI�TVSGIIHW�ERH�XLI�RSQMREP�ZEPYI�MW�VIGSKRMWIH�MR�XLI

MRGSQI�WXEXIQIRX�SZIV�XLI�PSER�TIVMSH�

7LSVX�XIVQ�HIFXW�EVI�QIEWYVIH�EX�EQSVXMWIH�GSWX��WYFWXERXMEPP]�GSVVIWTSRHMRK�XS�RSQMREP�ZEPYI�

Deferred income
(IJIVVIH�MRGSQI�GSQTVMWI�MRGSQI�VIGIMZIH�VIPEXMRK�XS�WYFWIUYIRX�«RERGMEP�]IEVW�
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Tembi ApS �����

Income statement
2SXI ���� ���������

���QHV�

(// (//

+VSWW�TVS«X ��������� ���������

7XEJJ�GSWXW � ����������� ����������

)EVR�MRKW�FIJSVI�MRXIVIWX��XE\IW��HITVI�GM�E�XMSR�ERH�EQSVX�MWE�XMSR��)&-8(%
 ���������� ����������

(ITVI�GM�E�XMSR��EQSVX�MWE�XMSR�ERH�MQTEMV�QIRX�PSWWIW�SJ�TVST�IVX]��TPERX�ERH

IUYMT�QIRX�ERH�MRXER�KMFPI�EWWIXW ���������� ��������

)EVR�MRKW�FIJSVI�MRXIVIWX�ERH�XE\IW��)&-8
 ���������� ����������

*MR�ERGI�MRGSQI ������ �����

*MR�ERGI�I\TIRWIW �������� ��������

4VS«X�PSWW�FIJSVI�XE\ ���������� ����������

8E\�SR�TVS«X�PSWW�JSV�XLI�]IEV � � �

4VS«X�PSWW�JSV�XLI�]IEV

���������� ����������

Proposed distribution of profit and loss
���� ���������

(// (//

4VS�TSWIH�HMW�XVM�FY�XMSR�SJ�TVS«X�ERH�PSWW�JSV�XLI�]IEVÉ�

8VERW�JIVVIH�XS�VIXEMRIH�IEVRMRKW ���������� ����������

4VS«X�PSWW�JSV�XLI�]IEV

���������� ����������
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Tembi ApS �����

Assets
Note 31‑12‑2024 31‑12‑2023

(// (//

(IZIP�ST�QIRX�TVS�NIGXW��«RMWLIH ��������� ���������

%GUYMVIH�VMKLXW ������ �������

(IZIP�ST�QIRX�TVS�NIGXW�MR�TVSKVIWW ��������� �������

Intan gible assets �

6.034.199 4.143.276

*M\�XYVIW��«X�X�MRKW��XSSPW�ERH�IUYMTQIRX ������� �������

Prop erty, plant and equipment �����

128.117 106.740

(ITSW�MXW ������� �

Invest ments �

271.700 0

Fixed assets

6.434.016 4.250.016

8VEHI�VIGIMZEFPIW ������� �������

3XLIV�VIGIMZEFPIW ������ ������

4VI�TE]�QIRXW ������� �������

Receiv ables

853.917 676.685

Cash at bank and in hand

17.496.963 1.874.240

Cur rent assets

18.350.880 2.550.925

Total assets

24.784.896 6.800.941

Pe
nn

eo
 d

oc
um

en
t k

ey
: R

U
D

LZ
-9

K7
27

-R
8J

Q
E-

RH
PZ

D
-1

P1
XM

-U
O

0P
8



Tembi ApS 13/18

Equity and liabilities
Note 31‑12‑2024 31‑12‑2023

DKK DKK

Con trib uted capital 85.720 53.226

Reserve for devel op ment expenditure 4.634.673 3.060.982

Retained earnings 12.481.777 -239.615

Equity

17.202.170 2.874.593

Other payables 4.410.255 2.068.821

Long-term liab il it ies other than provisions 6

4.410.255 2.068.821

Short-term part of long-term liab il it ies other than provisions 483.287 0

Trade payables 769.487 971.589

Other payables 333.405 770.428

Deferred income 1.586.292 115.510

Short-term liab il it ies other than provisions

3.172.471 1.857.527

Liab il it ies other than provisions

7.582.726 3.926.348

Total equity and liabilities

24.784.896 6.800.941

Assets charged and collateral 7

Con tin gent assets 8

Unre cog n ised con trac tual commitments 9
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Tembi ApS �����

Statement of changes in equity

Con trib uted

capital

Reserve for

devel op -

ment

expenditure

Retained

earnings Total

(// (// (// (//

'SR�XVM�FY�XMSR�EX�WYFWGVMTXMSR ������ � ������

'ET�MXEP�MRGVIEWI ������ ��������� ���������

(MW�XVMF�YXIH�TVS«X�PSWW�JSV�XLI�]IEV ���������� ����������

8VERW�JIVVIH�XS�VIWIVZI�JSV�HIZIP�ST�QIRX�I\TIRHMX�YVI�JSV�XLI

]IEV ��������� ���������� �

Equity at 1 January 2024 53.226 3.060.982 -239.615 2.874.593

'ET�MXEP�MRGVIEWI ������ ���������� ����������

4YV�GLEWI�SJ�XVIEW�YV]�WLEVIW ���������� ����������

(MW�XVMF�YXIH�TVS«X�PSWW�JSV�XLI�]IEV ���������� ����������

8VERW�JIVVIH�XS�VIWIVZI�JSV�HIZIP�ST�QIRX�I\TIRHMX�YVI�JSV�XLI

]IEV ��������� ���������� �

Equity at 31 December 2024

85.720 4.634.673 12.481.777 17.202.170
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Tembi ApS �����

Notes
1. Staff costs

���� ���������

(// (//

;EKIW�ERH�WEPEVMIW ���������� ���������

4IR�WMSRW ������� �������

3XLIV�WSGMEP�WIGYV�MX]�GSWXW ������� ������

3XLIV�WXEJJ�GSWX ������� �������

8SXEP

���������� ���������

%ZIVEKI�RYQ�FIV�SJ�JYPP�XMQI�IQTPS]IIW

�� ��

2. Tax expense

(IJIVVIH�XE\

8E\�SR

TVS«X�PSWW

JSV�XLI�]IEV

(// (//

4E]�EFPIW�EX���.ERYEV]����� �

8E\�SR�TVS«X�PSWW�JSV�XLI�]IEV � �

4E]�EFPIW�EXÉ���(IGIQFIV�����

�

8E\�SR�TVS«X�PSWW�JSV�XLI�]IEV�VIGSK�R�MWIH�MR�XLI�MRGSQI�WXEXIQIRX

�
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Tembi ApS 16/18

Notes, continued
3. Intangible assets

DKK DKK DKK DKK DKK

Cost at 1 January 2024 3.384.114 283.459 820.761 4.488.334 0

Addi tions for the year 2.636.101 0 256.959 2.893.060 4.488.334

'SWX�EX����(IGIQFIV�����

��������� ������� ��������� ��������� ���������

Amort isa tion and impair ment losses at 1

January 2024 -280.539 -64.519 0 -345.058 0

Amort isa tion for the year -875.508 -126.629 -1.002.137 -345.058

%QSVX�MWE�XMSR�ERH�MQTEMV�QIRX�PSWWIW�EX���

(IGIQFIV�����

���������� �������� � ���������� ��������

'EV�V]�MRK�EQSYRX�EX����(IGIQFIV�����

��������� ������ ��������� ��������� ���������

4. Property, plant and equipment
*M\�XYVIW��«X��

X�MRKW��XSSPW

ERH

IUYMTQIRX 8SXEP ���������

DKK DKK DKK

Cost at 1 January 2024 167.723 167.723 0

Addi tions for the year 85.433 85.433 167.723

'SWX�EX����(IGIQFIV�����

������� ������� �������

Depre ci a tion and impair ment losses at 1 January 2024 -60.983 -60.983 0

Depre ci a tion for the year -64.056 -64.056 -60.983

(ITVI�GM�E�XMSR�ERH�MQTEMV�QIRX�PSWWIW�EX����(IGIQFIV�����

�������� �������� �������

'EV�V]�MRK�EQSYRX�EX����(IGIQFIV�����

������� ������� �������
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Tembi ApS 17/18

Notes, continued
5. Investments

Depos its Total

DKK DKK

Addi tions for the year 271.700 271.700

Cost at 31 December 2024

271.700 271.700

Car ry ing amount at 31 December 2024

271.700 271.700

6. Long-term liabilities
31‑12‑2024 31‑12‑2023

DKK DKK

Liab il it ies in total:

Other payables 4.893.542 2.068.821

Total

4.893.542 2.068.821

Cur rent por tion of non-cur rent liabilities:

Other payables 483.287 0

Total

483.287 0

Due bey ond 5 years after the bal ance sheet date:

Other payables 0 40.555

Total

0 40.555

7. Assets charged and collateral
2024

Nom inal value of the col -

lat eral/debt

Booked value of assets

depos ited as security

DKK DKK

Float ing charge registered to the mort gagor in intan gible

assets, invent or ies and trade receiv ables includ ing other

claims has been deposit as secur ity for engage ment with

credit institution 5.000.000 6.610.107
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Tembi ApS �����

Notes, continued
8. Contingent assets

2024

(//

9RVI�GSK�R�MWIH�HIJIVVIH�XE\�EWWIXW�HYI�XS�XE\�PSWWIW�GEV�VMIH�JSV�[EVH��ERH�XE\�HITVI�GM�E�XMSR�FIPS[�EGGSYRX��

MRK�HITVI�GM�E�XMSR�SR�«\�XYVIW��«X�X�MRKW��XSSPW�ERH�IUYMT�QIRX�ERH�HIZIPSTQIRX

���������

9. Unrecognised contractual commitments
2024

(//

8LI�GSQ�TER]�LEW�IRXIVIH�MRXS�VIRXEP�GSQ�QMX�QIRX�VIKEVH�MRK�VIRX�SJ�TVIQMWIW��8LI�VIRXEP�GSR�XVEGX�LEW�E

��QSRXL�XIVQMREP�TIVMSH��8LI�XSXEP�GSQ�QMX�QIRX�VITVIWIRXW �������

Total rental and lease obligations

383.550
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This document is digitally signed using Penneo.com. The signed data are validated 
by the computed hash value of the original document. All cryptographic evidence is 
embedded within this PDF for future validation.

The document is sealed with a Qualified Electronic Seal using a certificate and 
timestamp from a Qualified Trust Service Provider.

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

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

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

“By my signature I confirm all dates and content in this document.”
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  2025-04-28 14:50:44 UTC   Henrik Wilsbech Lottrup             93.164.xxx.xxx    The document was viewed by the signer                                                                           
  2025-04-28 14:51:19 UTC   Penneo system                       93.164.xxx.xxx    The document was viewed                                                                                         
  2025-04-28 14:51:19 UTC   Henrik Wilsbech Lottrup             93.164.xxx.xxx    The document was viewed by the signer                                                                           
  2025-04-28 14:51:22 UTC   Penneo system                       93.164.xxx.xxx    The document was viewed                                                                                         
  2025-04-28 14:51:28 UTC   Henrik Wilsbech Lottrup             93.164.xxx.xxx    The signer signed the document as Chairman, Chairman                                                            
  2025-04-28 18:39:40 UTC   Kristian Mørk Puggaard              62.107.xxx.xxx    The signing request email was opened by the signer                                                              
  2025-04-28 18:39:40 UTC   Kristian Mørk Puggaard              62.107.xxx.xxx    The signing request email was opened by the signer                                                              
  2025-04-28 18:39:50 UTC   Kristian Mørk Puggaard              62.107.xxx.xxx    The document was viewed by the signer                                                                           
  2025-04-28 18:39:54 UTC   Penneo system                       62.107.xxx.xxx    The document was viewed                                                                                         
  2025-04-28 18:41:12 UTC   Kristian Mørk Puggaard              62.107.xxx.xxx    The document was viewed by the signer                                                                           
  2025-04-28 18:41:13 UTC   Penneo system                       62.107.xxx.xxx    The document was viewed                                                                                         
  2025-04-28 18:41:14 UTC   Penneo system                       62.107.xxx.xxx    The document was viewed                                                                                         
  2025-04-28 18:41:26 UTC   Kristian Mørk Puggaard              62.107.xxx.xxx    The signer signed the document as CEO, Chairman, CEO, CEO, CEO                                                  
  2025-04-29 07:08:01 UTC   Kristian Mørk Puggaard              172.225.xxx.xxx   The signing request email was opened by the signer                                                              
  2025-04-30 09:19:48 UTC   Niklas Jan Johansen                 93.165.xxx.xxx    The document was viewed                                                                                         
  2025-04-30 13:29:13 UTC   Penneo system                       xxx.xxx.xxx.xxx   A signing request reminder email was sent to "Peter Mühlendorph Egehoved" at "pe@seedcapital.dk"                
  2025-05-01 10:45:25 UTC   Niklas Jan Johansen                 93.165.xxx.xxx    The document was viewed                                                                                         
  2025-05-02 09:21:23 UTC   Niklas Jan Johansen                 93.165.xxx.xxx    The document was viewed                                                                                         
  2025-05-02 13:30:17 UTC   Penneo system                       xxx.xxx.xxx.xxx   A signing request reminder email was sent to "Peter Mühlendorph Egehoved" at "pe@seedcapital.dk"                
  2025-05-02 13:31:55 UTC   Peter Mühlendorph Egehoved          89.150.xxx.xxx    The document was viewed by the signer                                                                           
  2025-05-02 13:31:56 UTC   Penneo system                       89.150.xxx.xxx    The document was viewed                                                                                         
  2025-05-02 13:44:50 UTC   Penneo system                       89.150.xxx.xxx    The document was viewed                                                                                         
  2025-05-02 13:44:50 UTC   Peter Mühlendorph Egehoved          89.150.xxx.xxx    The document was viewed by the signer                                                                           
  2025-05-02 13:44:51 UTC   Penneo system                       89.150.xxx.xxx    The document was viewed                                                                                         
  2025-05-02 13:45:01 UTC   Peter Mühlendorph Egehoved          89.150.xxx.xxx    The signer signed the document as Board member, Board member                                                    
  2025-05-02 13:46:23 UTC   Niklas Jan Johansen                 xxx.xxx.xxx.xxx   A signing request email was sent to "Jesper Tranegaard Berril Andersen" at "ja@inforevision.dk"                 
  2025-05-02 14:04:55 UTC   Jesper Tranegaard Berril Andersen   172.225.xxx.xxx   The signing request email was opened by the signer                                                              
  2025-05-02 14:05:31 UTC   Penneo system                       188.177.xxx.xxx   The document was viewed                                                                                         
  2025-05-02 14:05:31 UTC   Jesper Tranegaard Berril Andersen   188.177.xxx.xxx   The document was viewed by the signer                                                                           
  2025-05-02 14:06:32 UTC   Penneo system                       188.177.xxx.xxx   The document was viewed                                                                                         
  2025-05-02 14:06:32 UTC   Jesper Tranegaard Berril Andersen   188.177.xxx.xxx   The document was viewed by the signer                                                                           
  2025-05-02 14:06:58 UTC   Penneo system                       188.177.xxx.xxx   The document was viewed                                                                                         
  2025-05-02 14:06:58 UTC   Jesper Tranegaard Berril Andersen   188.177.xxx.xxx   The document was viewed by the signer                                                                           
  2025-05-02 14:07:22 UTC   Jesper Tranegaard Berril Andersen   188.177.xxx.xxx   The document was viewed by the signer                                                                           
  2025-05-02 14:07:23 UTC   Penneo system                       188.177.xxx.xxx   The document was viewed                                                                                         
  2025-05-02 14:07:49 UTC   Penneo system                       188.177.xxx.xxx   The document was viewed                                                                                         
  2025-05-02 14:07:49 UTC   Jesper Tranegaard Berril Andersen   188.177.xxx.xxx   The document was viewed by the signer                                                                           
  2025-05-02 14:07:50 UTC   Penneo system                       188.177.xxx.xxx   The document was viewed                                                                                         
  2025-05-02 14:07:55 UTC   Jesper Tranegaard Berril Andersen   188.177.xxx.xxx   The signer signed the document as statsautoriseret revisor, statsautoriseret revisor, statsautoriseret revisor  
  2025-05-02 14:07:55 UTC   Niklas Jan Johansen                 xxx.xxx.xxx.xxx   A signing request email was sent to "Kristian Mørk Puggaard" at "kmp@tembi.io"                                  
  2025-05-02 14:19:21 UTC   Kristian Mørk Puggaard              87.116.xxx.xxx    The signing request email was opened by the signer                                                              
  2025-05-02 14:19:22 UTC   Kristian Mørk Puggaard              87.116.xxx.xxx    The signing request email was opened by the signer                                                              
  2025-05-02 15:08:09 UTC   Kristian Mørk Puggaard              212.237.xxx.xxx   The signing request email was opened by the signer                                                              
  2025-05-02 16:28:50 UTC   Kristian Mørk Puggaard              104.28.xxx.xxx    The signing request email was opened by the signer                                                              
  2025-05-02 16:44:33 UTC   Kristian Mørk Puggaard              212.237.xxx.xxx   The signing request email was opened by the signer                                                              
  2025-05-04 10:04:03 UTC   Kristian Mørk Puggaard              212.237.xxx.xxx   The signing request email was opened by the signer                                                              
  2025-05-04 14:08:13 UTC   Penneo system                       xxx.xxx.xxx.xxx   A signing request reminder email was sent to "Kristian Mørk Puggaard" at "kmp@tembi.io"                         
  2025-05-04 17:33:31 UTC   Kristian Mørk Puggaard              212.237.xxx.xxx   The signing request email was opened by the signer                                                              
  2025-05-04 17:33:32 UTC   Kristian Mørk Puggaard              212.237.xxx.xxx   The signing request email was opened by the signer                                                              
  2025-05-04 17:33:36 UTC   Penneo system                       212.237.xxx.xxx   The document was viewed                                                                                         
  2025-05-04 17:33:36 UTC   Kristian Mørk Puggaard              212.237.xxx.xxx   The document was viewed by the signer                                                                           
  2025-05-04 17:35:55 UTC   Penneo system                       212.237.xxx.xxx   The document was viewed                                                                                         
  2025-05-04 17:35:55 UTC   Kristian Mørk Puggaard              212.237.xxx.xxx   The document was viewed by the signer                                                                           
  2025-05-04 17:35:59 UTC   Penneo system                       212.237.xxx.xxx   The document was viewed                                                                                         
  2025-05-04 17:36:06 UTC   Penneo system                       212.237.xxx.xxx   The document signing process was completed                                                                      
  2025-05-04 17:36:06 UTC   Kristian Mørk Puggaard              212.237.xxx.xxx   The signer signed the document as CEO, Chairman, CEO, CEO, CEO                                                  
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