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Ledelsespitegning
Management's statement

Bestyrelse og direktion har dags dato aflagt arsrap-
porten for regnskabsaret 1. januar - 31. december
2024 for EDUTERM A/S.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts-
messig, og efter vores opfattelse giver arsregnska-
bet et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december 2024
samt af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2024.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redegearelse for de forhold, som
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Ishej, den 11. juni 2025

Ishaj, 11 June 2025

Direktion

Managing Director

Christian Rud Ingvardsen

Bestyrelse

Board of directors

Frank Baumbach

Christian Rud Ingvardsen

Today, the Board of Directors and the Managing
Director have approved the annual report of
EDUTERM A/S for the financial year 1 January -
31 December 2024.

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

We consider the chosen accounting policy to be
appropriate, and in our opinion, the financial
statements give a true and fair view of the
financial position of the Company at 31 December
2024 and of the results of the Company's
operations for the financial year 1 January — 31
December 2024.

Further, in our opinion, the Management's review
gives a true and fair review of the matters

discussed in the Management's review.

We recommend that the annual report be approved
at the Annual General Meeting.

Hans Jorgen Ingvardsen
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Den uafthzengige revisors erklering om udvidet gennemgang

The independent practitioner’s report

Til aktionzeren i EDUTERM A/S

Konklusion

Vi har udfert udvidet gennemgang af arsregnska-
bet for EDUTERM A/S for regnskabséret 1. januar
- 31. december 2024, der omfatter anvendt regn-
skabspraksis, resultatopgerelse, balance, egenkapi-
talopgerelse og mnoter. Arsregnskabet udarbejdes
efter arsregnskabsloven.

Baseret pé det udferte arbejde er det vores opfat-
telse, at arsregnskabet giver et retvisende billede af
selskabets aktiver, passiver og finansielle stilling
pr. 31. december 2024 samt af resultatet af selska-
bets aktiviteter for regnskabséret 1. januar - 31.
december 2024 i overensstemmelse med arsregn-
skabsloven.

To the Shareholder of EDUTERM A/S

Opinion

We have performed an extended review of the
financial statements of EDUTERM A/S for the
financial year 1 January - 31 December 2024,
which
accounting policies, income statement, balance

comprise a summary of significant
sheet, statement of changes in equity and notes.
The financial statements are prepared under 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 31 December
2024 and of the results of the Company's
operations for the financial year 1 January - 31
December 2024 in accordance with the Danish
Financial Statements Act.
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Den uafthzengige revisors erklering om udvidet gennemgang

The independent practitioner’s report

Grundlag for konklusion

Vi har udfert vores udvidede gennemgang i over-
ensstemmelse med Erhvervsstyrelsens erklerings-
standard for smé virksomheder og FSR - danske
revisorers standard om udvidet gennemgang af ar-
sregnskaber, der udarbejdes efter arsregnskabslo-
ven. Vores ansvar ifelge disse standarder og krav
er nermere beskrevet i afsnittet "Revisors ansvar
for den udvidede gennemgang af arsregnskabet”.
Vi er uafhengige af selskabet i overensstemmelse
Board for
Accountants' internationale retningslinjer for
revisorers etiske adfaerd (IESBA Code) og de yder-
ligere etiske krav, der er geldende i Danmark,

med International Ethics Standards

ligesom vi har opfyldt vores ovrige etiske forplig-
telser 1 henhold til disse krav og IESBA Code. Det
er vores opfattelse, at det opndede bevis er til-
streekkeligt og egnet som grundlag for vores kon-
klusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser ngdvendig for at udarbejde et arsregn-
skab uden vasentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Basis for Opinion

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
Financial Statements Act. Our responsibilities
under those standards and requirements are further
described in the "Practitioner's responsibilities for
the extended review of the Financial Statements"
section of our report. We are independent of the
Company in accordance with the International
Ethics Standards Board for
International Code of Ethics for Professional
Accountants (IESBA Code) and the additional

ethical requirements applicable in Denmark, and

Accountants’

we 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 conclusion.

Management’s  Responsibilities for the
Financial Statements

Management is responsible for the preparation of
financial statements that give a true and fair view
with  the

Statements Act, and for such internal control as

in accordance Danish  Financial
Management determines is necessary to enable the
preparation of financial statements that are free
from material misstatement, whether due to fraud
or error.
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Den uafthzengige revisors erklering om udvidet gennemgang

The independent practitioner’s report

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsat-
te driften; at oplyse om forhold vedrerende fortsat
drift, hvor dette er relevant; samt at udarbejde ars-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskabet, indstille driften eller ik-
ke har andet realistisk alternativ end at gere dette.

Revisors ansvar for den udvidede gennemgang
af arsregnskabet

Vores ansvar er at udtrykke en konklusion om ars-
regnskabet. Dette krever, at vi planlaegger og ud-
forer handlinger med henblik pa at opna begranset
sikkerhed for vores konklusion om &arsregnskabet
og derudover udforer specifikt kraevede suppleren-
de handlinger med henblik pa at opnd yderligere
sikkerhed for vores konklusion.

En udvidet gennemgang omfatter handlinger, der
primert bestar af forespergsler til ledelsen og,
hvor det er hensigtsmassigt, andre i virksomheden,
analytiske handlinger og de specifikt krevede sup-
plerende handlinger samt vurdering af det opniede
bevis.

Omfanget af handlinger, der udferes ved en udvi-
det gennemgang, er mindre end ved en revision, og
vi udtrykker derfor ingen revisionskonklusion om
arsregnskabet.

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 ledelsesberetnin-
gen.

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
statements  unless

preparing the financial

Management either intends to liquidate the
Company or to cease operations, or has no realistic

alternative but to do so.

Practitioner'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 plan
and perform procedures in order to obtain limited
assurance for our conclusion on the financial
statements and in addition perform specifically
supplementary procedures

required to obtain

further assurance for our conclusion.

An extended review comprises procedures that

primarily consist of making inquiries of
Management and others within the Company, as
appropriate, procedures and the

specifically required supplementary procedures as

analytical

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.

Statement on the Management’s Review

Management is responsible for the Management’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
thereon.
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Den uafthzengige revisors erklering om udvidet gennemgang

The independent practitioner’s report

I tilknytning til vores udvidede gennemgang af ars-
regnskabet er det vores ansvar at lese ledelsesbe-
retningen og i den forbindelse overveje, om ledel-
sesberetningen er vesentligt inkonsistent med ars-
regnskabet eller vores viden opndet ved den udvi-
dede gennemgang eller pa anden méde synes at in-
deholde vasentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kreevede oplysninger i
henhold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet vesentlig fejlinformation i ledelsesberet-
ningen.

Kebenhavn, den 11. juni 2025
Copenhagen, 11 June 2025

Grant Thornton
Godkendt Revisionspartnerselskab
Certified Public Accountants
CVR-nr. 34 20 99 36

Company reg. no. 34 20 99 36

Theger Rude Andersen
registreret revisor

Certified Public Accountant
mnel4773

In connection with our extended review of the
financial statements, our responsibility is to read
the Management’s Review and, in doing so,
consider whether the Management’s Review is
with  the
statements or our knowledge obtained during the

materially  inconsistent financial
extended review, or otherwise appears to be

materially misstated.

Moreover, it is our responsibility to consider
whether the Management’s Review provides the
information required under the Danish Financial
Statements Act.

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.
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Selskabsoplysninger
Company information

Selskabet EDUTERM A/S
The company Industrigrenen 21
2635 Ishgj
CVR-nr.: 61170111
Company reg. no.
Regnskabsar: 1. januar 2024 - 31. december 2024
Financial year: 1 January 2024 - 31 December 2024
60. regnskabsar
60th financial year
Bestyrelse Frank Baumbach
Board of directors Christian Rud Ingvardsen

Hans Jorgen Ingvardsen

Direktion Christian Rud Ingvardsen
Managing Director
Revision Grant Thornton, Godkendt Revisionspartnerselskab
Auditors Lautrupsgade 11
2100 Kebenhavn &
Dattervirksomheder Christonik ApS, Ishej
Subsidiaries Vee Vue Aps, Ishej

Neq ApS, Ishgj

Generalforsamling Ordinazr generalforsamling afholdes 20. juni 2025, pa selskabets
adresse.

General meeting Ordinary general meeting will be held on 20 June 2025 on the address of the
company.
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Ledelsesberetning
Management'’s review

Selskabets vasentligste aktiviteter

Selskabets aktivitet har i lighed med tidligere &r
bestdet af at udbrede viden om termodynamik
primert via undervisning og konsulentbistand,
samt udeve anden efter bestyrelsens sken i
forbindelse hermed stdende virksomhed
Vasentlige @ndringer i  virksomhedens
aktiviteter og skonomiske forhold

Der har ikke veret vasentlige @ndringer i aktivi-
teter og ekonomiske forhold.

Begivenheder efter regnskabsirets udleb

Description of key activities of the company

Like previous years, the activities are to deffuse
the knowledge about thermodynamics ets.

Significant changes in the company's activities
and financial matters

There have been no significant changes in
activities and financial matters.

Events occurring after the end of the financial

year

Der er efter regnskabsérets afslutning ikke No events have occured after the balance sheet

indtruffet begivenheder, som vesentligt vil kunne date which could significantly affect the
pavirke selskabets finansielle stilling. company's financial position.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for EDUTERM A/S er aflagt i over-
ensstemmelse med arsregnskabslovens bestemmel-
ser for en klasse B-virksomhed. Herudover har
virksomheden valgt at folge enkelte regler for klas-
se C-virksomheder.

Arsrapporten er aflagt efter samme regnskabsprak-
sis som sidste ar og afleegges 1 danske kroner.

Generelt om indregning og méling

I resultatopgerelsen indregnes indtegter i takt
med, at de indtjenes. Herunder indregnes verdire-
guleringer af finansielle aktiver og forpligtelser. I
resultatopgerelsen indregnes ligeledes alle omkost-
ninger, herunder afskrivninger, nedskrivninger og
hensatte forpligtelser samt tilbageforsler som folge
af @ndrede regnskabsmaessige sken af beleb, der
tidligere har veeret indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, nér det er sandsyn
ligt, at fremtidige ekonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan méles palideligt.

Forpligtelser indregnes i balancen, nér det er sand
synligt, at fremtidige ekonomiske fordele vil fragé
selskabet, og forpligtelsens veerdi kan males pali
deligt.

Ved forste indregning méles aktiver og forpligtel-
ser til kostpris. Efterfolgende males aktiver og for-
pligtelser som beskrevet nedenfor for hver enkelt
regnskabspost.

The annual report for EDUTERM A/S has been
presented in accordance with the Danish Financial
Statements Act regulations concerning reporting
class B enterprises. Furthermore, the company has
decided to comply with certain rules applying to
reporting class C enterprises.

The accounting policies are unchanged from last
year, and the annual report is presented in DKK.

Recognition and measurement in general

Income is recognised in the income statement
concurrently with its realisation, including the
recognition of value adjustments of financial
assets and liabilities. Likewise, all costs are
recognised in the income statement, including
depreciations amortisations, write-downs for
impairment, provisions, and reversals due to
estimated amounts

changes in previously

recognised in the income statement.

Assets are recognised in the statement of financial
position when it seems probable that future
economic benefits will flow to the company and
the value of the asset can be reliably measured.

Liabilities are recognised in the statement of
financial position when it is seems probable that
future economic benefits will flow out of the
company and the value of the liability can be
reliably measured.

Assets and liabilities are measured at cost at the
initial recognition. Hereafter, assets and liabilities
are measured as described below for each

individual accounting item.
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Anvendt regnskabspraksis
Accounting policies

Visse finansielle aktiver og forpligtelser méles til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lgbetiden. Amortiseret
kostpris opgeres som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tilleg/fradrag af
den akkumulerede amortisering af forskellen mel-
lem kostpris og nominelt belob. Herved fordeles
kurstab og kursgevinst over aktivets eller forplig-
telsens lobetid.

Ved indregning og méling tages hensyn til forudsi
gelige tab og risici, der fremkommer inden &rsrap-
porten aflaegges, og som vedrerer forhold, der ek
sisterede pa balancedagen.

Resultatopgerelsen

Bruttofortjeneste

Bruttofortjeneste indeholder nettoomsetning, &n-
dring i lagre, andre driftsindtegter samt eksterne
omkostninger.

Selskabet
arsregnskabslovens § 32, hvorefter selskabets

anvender bestemmelsen i

omsetning ikke er oplyst.

Nettoomsetning indregnes i resultatopgerelsen, sé-
fremt levering og risikoovergang til keber har fun-
det sted inden &rets udgang, og séfremt indtegten
kan opgeres palideligt og forventes modtaget. Net-
toomsatningen males til dagsvardien af det aftalte
vederlag eksklusive moms og afgifter og med fra-
drag af rabatter i forbindelse med salget.

Andre eksterne omkostninger

Certain financial assets and liabilities are
measured at amortised cost, allowing a constant
effective interest rate to be recognised during the
useful life of the asset or liability. Amortised cost
is recognised as the original cost less any
payments, plus/less accrued amortisations of the
difference between cost and nominal amount. In
this way, capital losses and gains are allocated

over the useful life of the liability.

Upon recognition and measurement, allowances
are made for such predictable losses and risks
which may arise prior to the presentation of the
annual report and concern matters that exist on the
reporting date.

Income statement

Gross profit

Gross profit comprises the revenue, changes in
inventories, other operating income, and external
costs.

In pursuance of section 32 of the Danish Financial
Statements Act, the company does not dosclose its
revenue.

Revenue is recognised in the income statement if
delivery and passing of risk to the buyer have
taken place before the end of the year and if the
income can be determined reliably and inflow is
anticipated. Revenue is measured at the fair value
of the consideration promised exclusive of VAT
and taxes and less any discounts relating directly
to sales.

Other external expenses

Andre eksterne omkostninger omfatter omkostnin-  Other external expenses comprise expenses
ger til administration. incurred for administration.
EDUTERM A/S - Arsrapport for 2024 9
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Anvendt regnskabspraksis
Accounting policies

Indteegter af Kkapitalandele i tilknyttede
virksomheder og kapitalinteresser

I resultatopgerelsen indregnes den forholdsmaessi-
ge andel af de enkelte tilknyttede virksomheders
resultat efter skat efter fuld eliminering af intern a-
vance eller tab og fradrag af afskrivning p& good-

will og tilleeg af negativ goodwill.

I resultatopgerelsen indregnes den forholdsmaessi-
ge andel af kapitalinteressernes resultat efter skat
efter eliminering af forholdsmaessig andel af intern
avance eller tab og fradrag af afskrivning pé good-
will og tilleg af negativ goodwill.

Finansielle indtaegter og omkostninger
Finansielle indtegter og omkostninger indregnes i
resultatopgerelsen med de beleb, der vedrerer
regnskabséret. Finansielle poster omfatter rente-
indteegter og -omkostninger samt tillaeg og godtge-
relser under acontoskatteordningen mv.

Skat af arets resultat

Arets skat, der bestar af arets aktuelle selskabsskat
og @&ndring 1 udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henfores til arets re-
sultat, og direkte i egenkapitalen med den del, der
kan henferes til posteringer direkte i egenkapita-

len.

Modervirksomheden og de danske tilknyttede virk-
somheder er omfattet af de danske regler om tvun-
gen sambeskatning af koncernens danske virksom-
heder. Modervirksomheden er administrationssel-
skab for sambeskatningen og afregner som folge
heraf alle betalinger af selskabsskat med skatte-
myndighederne.

Results from investments in group enterprises
and participating interest

After full elimination of intercompany profit or
loss less amortised consolidated goodwill, the
investment in the individual entities are recognised
in the income statement as a proportional share of
the entities' post-tax profit or loss.

After full elimination of intercompany profit or
loss less amortised of consolidated goodwill, the
investment in the individual participating interests
are recognised in the income statement as a
proportional share of the participating interest'
post-tax profit or loss.

Financial income and expenses

Financial income and expenses are recognised in
the income statement with the amounts concerning
the financial year. Financial income and expenses
comprise interest income and expenses as well as
surcharges and reimbursements under the advance
tax scheme, etc.

Tax on net profit or loss for the year

Tax for the year comprises the current income tax
for the year and changes in deferred tax and is
recognised in the income statement with the share
attributable to the net profit or loss for the year and
directly in equity with the share attributable to
entries directly in equity.

The company is subject to Danish rules on
compulsory joint taxation of Danish group
enterprises. The company acts as an administration
company in relation to the joint taxation. This
means that the total Danish tax payable by the
Danish consolidated companies is paid to the tax
authorities by the company.
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Anvendt regnskabspraksis
Accounting policies

Den aktuelle danske selskabsskat fordeles ved af-
regning af sambeskatningsbidrag mellem de sam-
beskattede virksomheder i forhold til disses skatte-
pligtige indkomster. I tilknytning hertil modtager
virksomheder med skattemassigt underskud sam-
beskatningsbidrag fra virksomheder, der har kun-
net anvende dette underskud (fuld fordeling).

Balancen

Finansielle anleegsaktiver

Kapitalandele i tilknyttede virksomheder og
kapitalinteresser
Kapitalandele 1 tilknyttede virksomheder og
kapitalinteresser indregnes og males efter den in-
dre veerdis metode. Indre vaerdis metode anvendes

som en konsolideringsmetode.

I balancen indregnes kapitalandele i tilknyttede
virksomheder og kapitalinteresser til den forholds-
massige andel af virksomhedens regnskabsmeessi-
ge indre verdi. Denne opgeres efter modervirk-
somhedens regnskabspraksis med fradrag eller til-
leeg af urealiserede koncerninterne avancer og tab
samt med tilleeg eller fradrag af resterende veerdi af
positiv eller negativ goodwill opgjort efter overta-
gelsesmetoden. Negativ goodwill indregnes i resul-
tatopgerelsen ved kebet af kapitalandelen. Vedre-
rer den negative goodwill overtagne eventualfor-
pligtelser, indtagtsfores negativ goodwill forst, nér
eventualforpligtelserne er afviklet eller bortfaldet.

The current Danish income tax is allocated among
the jointly taxed companies proportional to their
respective taxable income (full allocation with
reimbursement of tax losses).

Statement of financial position

Investments

Investments in enterprises and

group
participating interest

Investments in group enterprises and participating
interest are recognised and measured by applying
the equity method. The equity method is used as a

method of consolidation.

Investments in group enterprises and participating
interest are recognised in the statement of financial
share of the
enterprise's equity value. This value is calculated

position at the proportionate

in accordance with the parent's accounting policies

with deductions or additions of unrealised
intercompany gains and losses as well as with
additions or deductions of the remaining value of
positive or negative goodwill calculated in
accordance with the acquisition method. Negative
goodwill is recognised in the income statement at
the time of acquisition of the equity investment. If
the negative goodwill relates to contingent
liabilities acquired, negative goodwill is not
recognised until the contingent liabilities have

been settled or lapsed.
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Anvendt regnskabspraksis
Accounting policies

Nettoopskrivning af kapitalandele i tilknyttede
virksomheder og kapitalinteresser overferes under
egenkapitalen til reserve for nettoopskrivning efter
den indre vaerdis metode i det omfang, den regn-
veerdi
Udbytter fra tilknyttede virksomheder, der forven-
tes vedtaget inden godkendelsen af nerverende

skabsmeessige overstiger  kostprisen.

arsrapport, bindes ikke pa opskrivningsreserven.
Reserven reguleres med andre egenkapitalbevee-
tilknyttede
kapitalinteresser.

gelser i virksomheder  og

Andre verdipapirer og kapitalandele
Veardipapirer og kapitalandele, der er indregnet
under anlegsaktiver, omfatter bersnoterede obliga-
tioner og aktier, der males til dagsverdi pa balan-
cedagen. Bersnoterede verdipapirer méles til bors-
kurs.

Andre verdipapirer, som ikke er barsnoterede, ma-
les til kostpris. Der foretages nedskrivning til gen-
indvindingsverdien, safremt denne er lavere end
den regnskabsmassige vaerdi.

Nedskrivning pa anlaegsaktiver
Den
vaerdipapirer og kapitalandele samt kapitalandele i

regnskabsmaessige  vaerdi  af  andre
tilknyttede virksomheder og kapitalinteresser vur-
deres éarligt for indikationer pa verdiforringelse ud

over det, som udtrykkes ved afskrivning.

Foreligger der indikationer pa verdiforringelse, fo-
retages nedskrivningstest af hvert enkelt aktiv hen-
holdsvis gruppe af aktiver. Der foretages nedskriv-
ning til genindvindingsvardien, safremt denne er
lavere end den regnskabsmaessige verdi.

To the extent the equity exceeds the cost, the net

revaluation of equity investments in group
enterprises and participating interest transferred to
the reserve under equity for net revaluation
according to the equity method. Dividends from
group enterprises expected to be adopted before
the approval of this annual report are not subject to
a limitation of the revaluation reserve. The reserve
is adjusted by other equity movements in group

enterprises and participating interest.

Other financial instruments

Financial instruments recognised under non-
current assets comprise listed bonds and shares
measured at fair value on the reporting date. Listed

financial instruments are measured at market price.

Other unlisted financial instruments are measured
at cost. Write-down for impairment is done to the
recoverable amount if this value is lower than the
carrying amount.

Impairment loss relating to non-current assets
The carrying amount of both intangible and
tangible fixed assets as well as equity investments
in group enterprises og participating interest are
subject to annual impairment tests in order to
disclose any indications of impairment beyond
those expressed by amortisation and depreciation
respectively.
If indications of impairment are disclosed,
impairment tests are carried out for each individual
asset or group of assets, respectively. write-down
for impairment is done to the recoverable amount
if this value is lower than the carrying amount.
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Grant Thornton, Godkendt Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

Tidligere indregnede nedskrivninger tilbagefores,
nar betingelsen for nedskrivningen ikke lengere
bestar. Nedskrivninger pa goodwill tilbagefores ik
ke.

Varebeholdninger
Varebeholdninger méles til kostpris efter FIFO-
metoden. Er nettorealisationsvaerdien af varebe-
holdninger lavere end kostprisen, nedskrives til
denne lavere veerdi.

Kostpris for handelsvarer samt varer og hjelpema-
terialer omfatter anskaffelsespris med tilleg af
hjemtagelsesomkostninger.

Nettorealisationsveardien for varebeholdninger op-
gores som forventet salgspris med fradrag af savel
ferdiggerelsesomkostninger som omkostninger,
der afholdes for at effektuere salget. Nettorealisa-
tionsvardien fastsattes under hensyntagen til om-
settelighed, kurans og udvikling i forventet salgs-
pris.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris,
hvilket seedvanligvis svarer til nominel verdi.

Likvide beholdninger
Likvide beholdninger omfatter indestaender i pen-
geinstitutter.

Egenkapital

Reserve for nettoopskrivning efter den indre
vaerdis metode

Reserve for nettoopskrivning efter indre veerdis
metode omfatter nettoopskrivning af kapitalandele
i tilknyttede virksomheder, associerede virksomhe-
der og kapitalinteresser i forhold til kostpris.

Previously recognised impairment losses are
reversed when conditions for impairment no
longer exist. Impairment relating to goodwill is not

reversed.

Inventories

Inventories are measured at cost according to the
FIFO method. In cases when the net realisable
value of the inventories is lower than the cost, the
latter is written down for impairment to this lower

value.
Costs of goods for resale, materials, and
consumables comprise acquisition costs plus

delivery costs.

The net realisable value for inventories is
recognised as the estimated selling price less costs
of completion and selling costs. The net realisable
value is determined with due consideration of
negotiability, obsolescence, and the development
of expected market prices.

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

Cash and cash equivalents

Cash and cash equivalents comprise cash at bank.

Equity

Reserve for net revaluation according to the
equity method

The reserve for net revaluation according to the
equity method comprises net revaluation of equity
investments in subsidiaries, associates and equity
interests proportional to cost.
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Grant Thornton, Godkendt Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

Reserven kan elimineres ved underskud, realisa
tion af kapitalandele eller endring i regnskabs
messige skon.

Reserven kan ikke indregnes med et negativt be
lob.

Udbytte

Udbytte, som forventes udbetalt for aret, vises som
en s&rskilt post under egenkapitalen.

Selskabsskat og udskudt skat
EDUTERM A/S hafter som administrationssel
skab for dattervirksomhedernes selskabsskatter
over for skattemyndighederne.

Aktuelle skatteforpligtelser og tilgodehavende ak
tuel skat indregnes i balancen som beregnet skat af
arets skattepligtige indkomst, reguleret for skat af
tidligere ars skattepligtige indkomster og for betal
te aconto-skatter.

Selskabet er sambeskattet med koncernforbundne
danske selskaber. Den aktuelle selskabsskat forde-
les mellem de sambeskattede selskaber i forhold til
disses skattepligtige indkomster og med fuld forde-
ling med refusion vedrerende skattemeessige un-
derskud. De sambeskattede selskaber indgar i
acontoskatteordningen.

Skyldige og tilgodehavende sambeskatningsbidrag
indregnes i balancen som “Tilgodehavende skat
hos tilknyttede virksomheder" eller ”Skyldig skat
hos tilknyttede virksomheder”.

The reserve may be eliminated in the event of

losses, realisation of equity investments, or

changes in the accounting estimates.

The reserve cannot be recognised by a negative
amount.

Dividend

Dividend expected to be distributed for the year is
recognised as a separate item under equity.

Income tax and deferred tax

As administration company, EDUTERM A/S is
liable to the tax authorities for the subsidiaries'
corporate income taxes.

Current tax liabilities and current tax receivable
are recognised in the statement of financial
position as calculated tax on the taxable income
for the year, adjusted for tax of previous years'
taxable income and for tax paid on account.

The company is jointly taxed with consolidated
Danish companies. The current corporate income
tax is distributed between the jointly taxed
companies in proportion to their taxable income
and with full distribution with reimbursement as to
tax losses. The jointly taxed companies are
comprised by the Danish tax prepayment scheme.

Joint taxation contributions payable and receivable
are recognised in the statement of financial
”Tax

enterprises” or "Income tax payable to group

position as receivables from group

enterprises"

EDUTERM A/S - Arsrapport for 2024 14
Annual report 2024



Grant Thornton, Godkendt Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

Gealdsforpligtelser

Ovrige galdsforpligtelser, som omfatter geeld til
leveranderer, tilknyttede virksomheder samt anden
gaeld, méles til amortiseret kostpris, hvilket sad
vanligvis svarer til nominel verdi.

Liabilities other than provisions

Other liabilities concerning payables to suppliers,
group enterprises, and other payables are measured
at amortised cost which usually corresponds to the
nominal value.
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Grant Thornton, Godkendt Revisionspartnerselskab

Resultatopgoerelse 1. januar - 31. december
Income statement 1 January - 31 December

All amounts in DKK.
2024 2023
Note kr. kr.
Driftsresultat
Operating profit 886.990 -115.882
2 Indtegter af kapitalandele i tilknyttede virksomheder
Income from investments in group enterprises 1.708.046 1.161.245

3 Indtzgter af andre kapitalandele, veerdipapirer og tilgodehaven-
der, der er anlaegsaktiver
Income from other financial investments and receivables which are

non current assets -98.826 15.860
Andre finansielle indtaegter fra tilknyttede virksomheder

Other financial income from group enterprises 271.961 240.000

Andre finansielle indtaegter

Other financial income 192.845 124.316
4  @vrige finansielle omkostninger

Other financial expenses -39.383 -2.506

Resultat for skat

Pre-tax net profit or loss 2.921.633 1.423.033

5 Skat af arets resultat
Tax on net profit or loss for the year -18.095 -67.158

Arets resultat
Net profit or loss for the year 2.903.538 1.355.875

Forslag til resultatdisponering:
Proposed distribution of net profit:

Ekstraordinaert udbytte vedtaget i regnskabsaret

Extraordinary dividend for the year 350.000 0
Reserve for nettoopskrivning efter den indre vardis metode

Reserve for net revaluation under the equity method 1.715.650 1.155.305
Udbytte for regnskabséret

Proposed dividend for the year 265.000 200.000
Overfores til overfort resultat

Transferred to retained earnings 572.888 570

Disponeret i alt
Total allocations and transfers 2.903.538 1.355.875

Ekstraordinzert udbytte vedtaget efter regnskabsarets udleb
Extraordinary dividend distributed after end of reporting period 135.000 200.000
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Grant Thornton, Godkendt Revisionspartnerselskab

Balance 31. december
Balance sheet at 31 December

All amounts in DKK.
Aktiver
Assets
2024 2023
Note kr. kr.
Anlaegsaktiver
Non-current assets
6 Kapitalandele i tilknyttede virksomheder
Investments in group enterprises 4.168.346 2.472.800
7 Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises 4.000.000 4.000.000
8 Andre verdipapirer og kapitalandele
Other financial investments 21.017 119.843
9 Andre tilgodehavender
Other receivables 2.595.095 1.475.670
Finansielle anlaegsaktiver i alt
Total investments 10.784.458 8.068.313
Anlzgsaktiver i alt
Total non-current assets 10.784.458 8.068.313
Omsatningsaktiver
Current assets
10 Varer og hjelpematerialer
Materials and consumables 210.365 227.045
Varebeholdninger i alt
Total inventories 210.365 227.045
Tilgodehavende selskabsskat
Income tax receivables 4.000 0
Andre tilgodehavender
Other receivables 76.902 111.266
Tilgodehavender i alt
Total receivables 80.902 111.266
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Balance 31. december
Balance sheet at 31 December

Grant Thornton, Godkendt Revisionspartnerselskab

All amounts in DKK.

Aktiver
Assets
2024 2023
Note kr. kr.
Likvide beholdninger
Cash and cash equivalents 16.739 258.960
Omsatningsaktiver i alt
Total current assets 308.006 597.271
Aktiver i alt
Total assets 11.092.464 8.665.584
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Grant Thornton, Godkendt Revisionspartnerselskab

Balance 31. december
Balance sheet at 31 December

All amounts in DKK.
Passiver
Equity and liabilities
2024 2023
Note kr. kr.
Egenkapital
Equity
11 Virksomhedskapital
Contributed capital 500.000 500.000
Reserve for nettoopskrivning efter den indre verdis metode
Reserve for net revaluation according to the equity method 4.082.510 2.366.860
Overfort resultat
Retained earnings 4.206.287 3.633.399
Foresléet udbytte for regnskabséret
Proposed dividend for the financial year 265.000 200.000
Egenkapital i alt
Total equity 9.053.797 6.700.259
Gealdsforpligtelser
Liabilities other than provisions
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Grant Thornton, Godkendt Revisionspartnerselskab

Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Note

12

13

14

Passiver
Equity and liabilities

Kortfristet del af langfristet geeld

Current portion of long term liabilities

Leveranderer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder

Payables to group enterprises

Geld til selskabsdeltagere og ledelse

Payables to shareholders and management

Skyldig selskabsskat til tilknyttede virksomheder

Income tax payable to group enterprises

Anden geld
Other payables

Kortfristede gaeldsforpligtelser i alt

Total short term liabilities other than provisions

Galdsforpligtelser i alt
Total liabilities other than provisions

Passiver i alt
Total equity and liabilities

Oplysninger om dagsveerdi

Disclosures on fair value

Pantsaetninger og sikkerhedsstillelser

Charges and security

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

2024
kr.

2023
kr.

49.566

50.750

1.859.850

38.000

40.501

26.000

1.793.517

65.868

79.940

2.038.667

1.965.325

2.038.667

1.965.325

11.092.464

8.665.584
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Grant Thornton, Godkendt Revisionspartnerselskab

Egenkapitalopgoerelse

Statement of changes in equity

All amounts in DKK.

Reserve for
nettoopskriv-
ning efter den

Foreslaet ud-

Virksomheds- indre veerdis Overfort resul- bytte for regn-
kapital metode tat skabsaret I alt
Reserve for net
revalua-tion Proposed
Contributed  according to the Retained  dividend for the
capital eq-uity method earnings financial year Total
kr. kr. kr. kr. kr.
Egenkapital 1. januar 2024
Equity 1 January 2024 500.000 2.366.860 3.633.399 200.000 6.700.259
Resultatandel
Share of profit or loss 0 1.715.650 572.888 65.000 2.353.538
Ekstraordinaert udbytte vedtaget i
regnskabséret
Extraordinary dividend adopted during
the financial year 0 0 350.000 0 350.000
Udloddet ekstraordinert udbytte
vedtaget i regnskabsaret
Distributed extraordinary dividend
adopted during the financial year 0 0 -350.000 0 -350.000
500.000 4.082.510 4.206.287 265.000 9.053.797
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Grant Thornton, Godkendt Revisionspartnerselskab

Noter
Notes

All amounts in DKK.

2024 2023

1.  Personaleomkostninger
Staff costs

Gennemsnitlig antal beskeftigede medarbejdere 0 0

Average number of employees

2.  Indtagter af kapitalandele i tilknyttede virksomheder
Income from investments in group enterprises

Indtaegt af tilknyttet virksomhed
Income from group enterprise 1.708.046 1.161.245

1.708.046 1.161.245

3. Indtagter af andre kapitalandele, vaerdipapirer og tilgode-
havender, der er anlegsaktiver
Income from other financial investments and receivables which are
non current assets

Ideanote ApS
Ideanote ApS -98.826 15.860

-98.826 15.860

4.  Ovrige finansielle omkostninger
Other financial expenses

Andre finansielle omkostninger
Other financial costs 39.383 2.506

39.383 2.506

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

Skat af arets resultat
Tax on net profit or loss for the year 49.566 58.454
Regulering af tidligere ars skat

Adjustment of tax for previous years -31.471 8.704
18.095 67.158
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Grant Thornton, Godkendt Revisionspartnerselskab

Noter
Notes

All amounts in DKK.

6. Kapitalandele i tilknyttede virksomheder
Investments in group enterprises

Kostpris 1. januar 2024
Cost I January 2024
Afgang i arets lob
Disposals during the year

Kostpris 31. december 2024
Cost 31 December 2024

Opskrivninger 1. januar 2024

Revaluations, opening balance 1 January 2024
Korrektion af tidligere opskrivninger

Correction of previous revaluations

Omregning til valutakurs

Translation at the exchange rate at the balance sheet date
Arets resultat for afskrivninger pa goodwill

Net profit or loss for the year before amortisation of goodwill

Opskrivninger 31. december 2024
Revaluations 31 December 2024

Regnskabsmeaessig veerdi 31. december 2024
Carrying amount, 31 December 2024

2024 2023

kr. kr.
100.000 100.000
-12.500 0
87.500 100.000
2.372.800 1.211.555
-296.600 41.303
-53.675 0
2.058.321 1.119.942
4.080.846 2.372.800
4.168.346 2.472.800

Hovedtallene for virksomhederne ifelge de seneste godkendte drsrapporter
Financial highlights for the enterprises according to the latest approved annual reports

Egenkapital Arets resultat

Ejerandel kr. kr.

Results for the

Equity Equity year

interest DKK DKK

Christonik ApS, Ishgj 70 % 5.954.780 2.940.458
5.954.780 2.940.458
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Grant Thornton, Godkendt Revisionspartnerselskab

Annual report 2024

Noter
Notes
All amounts in DKK.
31/12 2024 31/12 2023
kr. kr.
Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises
Kostpris 1. januar 2024
Cost 1 January 2024 4.000.000 4.000.000
Kostpris 31. december 2024
Cost 31 December 2024 4.000.000 4.000.000
Regnskabsmaessig veerdi 31. december 2024
Carrying amount, 31 December 2024 4.000.000 4.000.000
Der specificeres séledes:
Christonik ApS
Christonik ApS 4.000.000 4.000.000
4.000.000 4.000.000
Andre verdipapirer og kapitalandele
Other financial investments
Kostpris 1. januar 2024
Cost I January 2024 1.591.666 1.591.666
Kostpris 31. december 2024
Cost 31 December 2024 1.591.666 1.591.666
Nedskrivninger 1. januar 2024
Nedskrivninger 1 January 2024 -1.471.823 -1.487.683
Arets nedskrivninger
Impairment loss for the year -98.826 15.860
Nedskrivninger 31. december 2024
Nedskrivninger 31 December 2024 -1.570.649 -1.471.823
Regnskabsmeaessig veerdi 31. december 2024
Carrying amount, 31 December 2024 21.017 119.843
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Grant Thornton, Godkendt Revisionspartnerselskab

Noter
Notes
All amounts in DKK.
31/12 2024 31/12 2023
kr. kr.
9.  Andre tilgodehavender
Other receivables
Kostpris 1. januar 2024
Cost I January 2024 1.475.670 1.475.670
Tilgang i érets lab
Additions during the year 1.119.425 0
Kostpris 31. december 2024
Cost 31 December 2024 2.595.095 1.475.670
Regnskabsmaessig veerdi 31. december 2024
Carrying amount, 31 December 2024 2.595.095 1.475.670
Andre tilgodehavender
Other receivables 2.595.095 1.475.670
2.595.095 1.475.670
10. Varer og hjxlpematerialer
Materials and consumables
Varer og hjelpematerialer
Raw materials and consumables 210.365 227.045
210.365 227.045
11. Virksomhedskapital
Contributed capital
Virksomhedskapital 1. januar 2024
Contributed capital 1 January 2024 500.000 500.000
500.000 500.000
Aktiekapitalen bestar af 500 aktier a 1.000 kr. og multipla heraf.
The share capital consists of 500 shares, each with a nominal value of DKK 1,000.
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Grant Thornton, Godkendt Revisionspartnerselskab

Noter
Notes

All amounts in DKK.

31/12 2024 31/12 2023
kr. kr.

12. Oplysninger om dagsveerdi

Disclosures on fair value

Dagsverdi 31. december 2024
Fair value at 31 December 2024

13. Pantsztninger og sikkerhedsstillelser
Charges and security

Unoterede
veaerdipapirer
og kapital-
andele
Unlisted
securities and
equity
investments

Kkr.

21.017

Til sikkerhed for geeld til pengeinstitut, har selskabet og datterselskabet Christonik ApS stillet

kaution. Virksomhedspantet omfatter kapitalandele i Christonik ApS.

For bank loans, the company and the subsidiary Christonik ApS has provided a kaution.
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Grant Thornton, Godkendt Revisionspartnerselskab

Noter
Notes

All amounts in DKK.

14.

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

Sambeskatning

Joint taxation

Selskabet er administrationsselskab i den nationale sambeskatning og hefter ubegraenset og solida-
risk med de gvrige sambeskattede selskaber for den samlede selskabsskat.

The company acts as administration company for the group of companies subject to the Danish scheme of
Jjoint taxation and is unlimitedly, jointly, and severally liable, along with the other jointly taxed companies, to

pay the total corporation tax.

Selskabet hafter ubegraenset og solidarisk med de evrige sambeskattede selskaber for eventuelle
forpligtelser til at indeholde kildeskat pa renter, royalties og udbytter.

TheThe company is unlimitedly, jointly, and severally liable, along with the other jointly taxed companies,

for any obligations to withhold tax on interest, royalties, and dividends.
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