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Ledelsespategning

Management’s Statement

Bestyrelsen og direktionen har dags dato behandlet
og godkendt arsrapporten for regnskabsaret 1.
januar - 31. december 2024 for ReD TopCo ApS.

Arsrapporten aflaegges i overensstemmelse med ars-
regnskabsloven.

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

Ledelsesberetningen indeholder efter vores
opfattelse en retvisende redeggrelse for de forhold,
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Kgbenhavn, den 14. maj 2025
Copenhagen, 14 May 2025

Direktion:
Executive Board

Mads Holme

Bestyrelse:
Board of Directors

Today the Board of Directors and Executive Board
have discussed and approved the Annual Report of
ReD TopCo ApS for the financial year 1 January - 31
December 2024.

The Annual Report is presented in accordance with
the Danish Financial Statements Act.

In our opinion the Financial Statements give a true
and fair view of the Company’s assets, liabilities and
financial position at 31 December 2024 and of the
results of the Company's operations for the financial
yvear 1 January - 31 December 2024.

The Management Commentary includes in our
opinion a fair presentation of the matters dealt
with in the Commentary.

We recommend the Annual Report be approved at
the Annual General Meeting.

Millie Parekh Arora
Formand
Chairman

Mikkel Kriuiger Krenchel

Mads Holme

Filip Steenberg Lau
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Charlotte Vangsgaard



Den uafhaengige revisors revisionspategning

Independent Auditor's Report

Til kapitalejeren i ReD TopCo ApS

Konklusion

Vi har revideret arsregnskabet for ReD TopCo ApS
for regnskabsaret 1. januar - 31. december 2024,
der omfatter resultatopgarelse, balance, egenkapi-
talopgerelse, noter og anvendt regnskabspraksis.
Arsregnskabet udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2024 samt af
resultatet af selskabets aktiviteter for regnskabsar-
et 1. januar - 31. december 2024 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse med
internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark. Vores
ansvar ifglge disse standarder og krav er narmere
beskrevet i revisionspategningens afsnit ”Revisors
ansvar for revisionen af arsregnskabet”. Vi er
uafhangige af selskabet i overensstemmelse med
International Ethics Standards Board for
Accountants’ internationale retningslinjer for
revisorers etiske adfaerd (IESBA Code) og de
yderligere etiske krav, der er galdende i Danmark,
ligesom vi har opfyldt vores avrige etiske
forpligtelser i henhold til disse krav og IESBA Code.
Det er vores opfattelse, at det opnaede
revisionsbevis er tilstraekkeligt og egnet som grund-
lag for vores konklusion.

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
ledelsen anser ngdvendig for at udarbejde et ars-
regnskab uden vaesentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.
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To the Shareholder of ReD TopCo ApS

Opinion

We have audited the Financial Statements of ReD
TopCo ApS for the financial year 1 January - 31
December 2024, which comprise income statement,
Balance Sheet, statement of changes in equity, no-
tes and a summary of significant accounting
policies. The Financial Statements are prepared in
accordance with the Danish Financial Statements
Act.

In our opinion, the Financial Statements give a true
and fair view of the assets, liabilities and 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 in
accordance with the Danish Financial Statements
Act.

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and the
additional requirements applicable in Denmark. Our
responsibilities under those standards and
requirements are further described in the
“Auditor’s Responsibilities for the Audit of the Fi-
nancial Statements” section of our report. We are
independent of the Company in accordance with
the International Ethics Standards Board for
Accountants’ International Code of Ethics for
Professional Accountants (including International
Independence Standards) (IESBA Code), together
with the ethical requirements that are relevant to
our audit of the financial statements in Denmark,
and 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 ap-
propriate to provide a basis for our conclusion.

Management's Responsibilities for the Finan-
cial Statements

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



Den uafhaengige revisors revisionspategning

Independent Auditor's Report

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsaette driften; at oplyse om forhold vedrerende
fortsat drift, hvor dette er relevant; samt at
udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, medmindre
ledelsen enten har til hensigt at likvidere selskabet,
indstille driften eller ikke har andet realistisk
alternativ end at gare dette.

Revisors ansvar for revisionen af arsregnskab-
et

Vores mal er at opna hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vaesentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en
revisionspategning med en konklusion. Hgj grad af
sikkerhed er et hgjt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udferes i
overensstemmelse med internationale standarder
om revision og de yderligere krav, der er geeldende i
Danmark, altid vil afdaekke vaesentlig
fejlinformation, nar sadan findes. Fejlinformationer
kan opsta som fglge af besvigelser eller fejl og kan
betragtes som vaesentlige, hvis det med rimelighed
kan forventes, at de enkeltvis eller samlet har
indflydelse pa de skonomiske beslutninger, som
regnskabsbrugerne traeffer pa grundlag af arsregn-
skabet.

ReD TopCo ApS | Den uafhangige revisors revisionspategning
ReD TopCo ApS | Independent Auditor's Report

In preparing the Financial Statements, Management
is responsible for assessing the Company's ability to
continue as a going concern, disclosing, as
applicable, matters related to going concern and
using the going concern basis of accounting in
preparing the Financial Statements unless
Management either intends to liquidate the Compa-
ny or to cease operations, or has no realistic
alternative but to do so.

Auditor’s Responsibilities for the Audit of
the Financial Statements

Our objectives are to obtain reasonable assurance
about whether the Financial Statements as a whole
are free from material misstatement, whether due
to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is a
high level of assurance, but is not a guarantee that
an audit conducted in accordance with ISAs and the
additional requirements applicable in Denmark will
always detect a material misstatement when it
exists. Misstatements can arise from fraud or error
and are considered material if, individually or in
the aggregate, they could reasonably be expected
to influence the economic decisions of users taken
on the basis of these Financial Statements.
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Independent Auditor's Report

Som led i en revision, der udfares i
overensstemmelse med internationale standarder
om revision og de yderligere krav, der er gaeldende i
Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisionen.
Herudover:

e Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller fejl,
udformer og udfaerer revisionshandlinger som
reaktion pa disse risici samt opnar
revisionsbevis, der er tilstrackkeligt og egnet til
at danne grundlag for vores konklusion. Risikoen
for ikke at opdage vaesentlig fejlinformation
forarsaget af besvigelser er hgjere end ved
vaesentlig fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte sammensvaergelser,
dokumentfalsk, bevidste udeladelser,
vildledning eller tilsidesaettelse af intern
kontrol.

e Opnar vi forstaelse af den interne kontrol med
relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter
omstandighederne, men ikke for at kunne
udtrykke en konklusion om effektiviteten af
selskabets interne kontrol.

e Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende, samt
om de regnskabsmaessige sken og tilknyttede
oplysninger, som ledelsen har udarbejdet, er
rimelige.
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As part of an audit conducted in accordance with
ISAs and the additional requirements applicable in
Denmark, we exercise professional judgment and
maintain professional skepticism throughout the
audit. We also:

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

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

e Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures
made by Management.
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Independent Auditor's Report

e Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift er
passende, samt om der pa grundlag af det
opnaede revisionsbevis er vasentlig usikkerhed
forbundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets evne til
at fortsaette driften. Hvis vi konkluderer, at der
er en vaesentlig usikkerhed, skal vi i vores
revisionspategning ggre opmaerksom pa
oplysninger herom i arsregnskabet eller, hvis
sadanne oplysninger ikke er tilstraskkelige,
modificere vores konklusion. Vores konklusioner
er baseret pa det revisionsbevis, der er opnaet
frem til datoen for vores revisionspategning.
Fremtidige begivenheder eller forhold kan dog
medfare, at selskabet ikke laengere kan
fortsaette driften.

e Tager vi stilling til den samlede prasentation,
struktur og indhold af arsregnskabet, herunder
noteoplysningerne, samt om arsregnskabet
afspejler de underliggende transaktioner og
begivenheder pa en sadan made, at der gives et
retvisende billede heraf.

e Planlaegger og udfarer vi revisionen af arsregn-
skabet for at opna tilstraskkeligt og egnet
revisionsbevis vedrgrende de konsoliderede
finansielle oplysninger for virksomhederne eller
forretningsenhederne som grundlag for at
udforme en konklusion om arsregnskabet. Vi er
ansvarlige for at lede, fgre tilsyn med og
gennemga det udferte revisionsarbejde. Vi er
eneansvarlige for vores revisionskonklusion.

Vi kommunikerer med ledelsen om blandt andet det
planlagte omfang og den tidsmaessige placering af
revisionen samt betydelige revisionsmaessige
observationer, herunder eventuelle betydelige
mangler i intern kontrol, som vi identificerer under
revisionen.
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e Conclude on the appropriateness of Manage-
ment’s use of the going concern basis of
accounting in preparing the Financial State-
ments and, based on the audit evidence
obtained, whether a material uncertainty exists
related to events or conditions that may cast
significant doubt on the Company'’s ability to
continue as a going concern. If we conclude that
a material uncertainty exists, we are required
to draw attention in our auditor’s report to the
related disclosures in the Financial Statements
or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are based
on the audit evidence obtained up to the date
of our auditor’s report. However, future events
or conditions may cause the Company to cease
to continue as a going concern.

e Evaluate the overall presentation, structure
and contents of the Financial Statements,
including the disclosures, and whether the Fi-
nancial Statements represent the underlying
transactions and events in a manner that gives
a true and fair view.

e Plan and perform the audit of the Financial Sta-
tements to obtain sufficient appropriate audit
evidence regarding the consolidated financial
information of the entities or business units as
a basis for forming an opinion on the Financial
Statements. We are responsible for the
direction, supervision and review of the audit
work performed. We remain solely responsible
for our audit opinion.

We communicate with those charged with
governance regarding, among other matters, the
planned scope and timing of the audit and
significant audit findings, including any significant
deficiencies in internal control that we identify
during our audit.
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Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

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

| tilknytning til vores revision af arsregnskabet er
det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med arsregnskabet eller
vores viden opnaet ved revisionen eller pa anden
made synes at indeholde vasentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelses-
beretningen indeholder kraevede oplysninger i
henhold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i
overensstemmelse med arsregnskabet og er
udarbejdet i overensstemmelse med
arsregnskabslovens krav. Vi har ikke fundet
vaesentlig fejlinformation i ledelsesberetningen.

Kgbenhavn, den 14. maj 2025
Copenhagen, 14 May 2025

BDO Statsautoriseret revisionsaktieselskab

CVR-nr. 20222670
CVR no.

Nicolai T. Visti
Statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. mne45862
MNE no.
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Statement on Management Commentary
Management is responsible for Management Com-
mentary.

Our opinion on the Financial Statements does not
cover Management Commentary, and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the Financial State-
ments, our responsibility is to read Management
Commentary and, in doing so, consider whether Ma-
nagement Commentary is materially inconsistent
with the Financial Statements or our knowledge
obtained during the audit, or otherwise appears to
be materially misstated.

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

Based on the work we have performed, we conclude
that Management Commentary 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 of Management
Commentary.



Ledelsesberetning

Management Commentary

Vaesentligste aktiviteter
Selskabets vaesentligste aktiviteter er at eje
kapitalandele.

Usadvanlige forhold

Selskabets ledelse har konstateret, at der ved en fejl
i arsrapporten for 2023 er sket indregning af forkerte
belgb vedr. resultat af kapitalandele.

Der henvises i gvrigt til beskrivelsen under anvendt
regnskabspraksis, herunder beskrivelse af
pavirkningen pa arsrapporten af rettelsen af
vaesentlige fejl.

Udviklingen i aktiviteter og skonomiske
forhold

Selskabet har pr. 31. december 2024 en negativ
egenkapital i storrelsesordenen 5,3 mio. kr.
Arsregnskabet er aflagt under forudsaetning om
fortsat drift baseret pa en forventning om
udbytteudlodning fra selskabets datterselskab til
sikring af betaling af selskabets kortfristede
geeldsforpligtelser.

Betydningsfulde begivenheder, indtruffet
efter regnskabsarets afslutning

Der er ikke efter regnskabsarets afslutning indtruffet
begivenheder af vaesentlig betydning for selskabets
finansielle stilling.
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Principal activities
The company's main activities are owning capital
shares.

Unusual matters

The company's management has established that due
to an error in the annual report for 2023, incorrect
amounts have been recognized regarding the income
from investments in subsidiaries.

Reference is also made to the description under
applied accounting policies, including a description
of the impact on the annual report of the change
resulting from material misstatement.

Development in activities and financial and
economic position

The company has as of 31 December 2024, a
negative equity that amounts to DKK 5,3 million.
The annual report has been prepared under the
assumption of going concern based on an
expectation of dividend distribution from the
company'’s subsidiary to secure payment of the
company'’s short-term debt obligations.

Significant events after the end of the
financial year

No events have occurred after the end of the
financial year of material importance for the
Company'’s financial position.

10



Resultatopgarelse 1. januar - 31. december

Income Statement 1 January - 31 December

2024 2023
Note kr. kr.
DKK DKK
Indtaegter af kapitalandele i dattervirksomheder -2.330.466 -1.837.829
Income from investments in subsidiaries
Eksterne omkostninger -74.031 -25.000
Other external expenses
Driftsresultat -2.404.497 -1.862.829
Operating loss
Andre finansielle indtaegter 1 1.200 1.860.506
Other financial income
Andre finansielle omkostninger 2 -3.230.991 0
Other financial expenses
Resultat for skat -5.634.288 -2.323
Loss before tax
Skat af arets resultat 3 726.841 -403.811
Tax on profit/loss for the year
Arets resultat -4.907.447 -406.134
Loss for the year
Forslag til resultatdisponering
Proposed distribution of profit
Overfort resultat -4.907.447 -406.134
Retained earnings
| alt -4.907.447 -406.134
Total
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Balance 31. december

Balance Sheet at 31 December

Aktiver 2024 2023

Assets Note kr. kr.
DKK DKK

Kapitalandele i dattervirksomheder 52.213.140 54.543.606

Investments in subsidiaries

Finansielle anlaegsaktiver 4 52.213.140 54.543.606

Financial non-current assets

Anlaegsaktiver 52.213.140 54.543.606

Non-current assets

Tilgodehavende hos tilknyttede virksomheder 0 40.000

Receivables from group enterprises

Udskudte skatteaktiver 726.841 0

Deferred tax assets

Tilgodehavender 726.841 40.000

Receivables

Omsaetningsaktiver 726.841 40.000

Current assets

Aktiver 52.939.981 54.583.606

Assets
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Balance 31. december

Balance Sheet at 31 December

Passiver 2024 2023

Equity and liabilities Note kr. kr.
DKK DKK

Anpartskapital 40.000 40.000

Share capital

Overfort resultat -5.313.581 -406.134

Retained earnings

Egenkapital -5.273.581 -366.134

Equity

Anden gaeld 54.186.592 52.835.929

Other non-current liabilities

Langfristede geeldsforpligtelser 5 54.186.592 52.835.929

Non-current liabilities
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Balance 31. december

Balance Sheet at 31 December

Passiver (fortsat)
Equity and liabilities (continued)

Anden geeld
Other debt

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Debt to Group companies

Selskabsskat

Corporation tax payable
Kortfristede geeldsforpligtelser

Current liabilities

Galdsforpligtelser

2024
Note kr.
DKK

1.785.000

25.000

2.216.970

4.026.970

58.213.562

2023
kr.
DKK

1.685.000

25.000

0

403.811

2.113.811

54.949.740

Liabilities

Passiver

52.939.981

54.583.606

Equity and liabilities

Eventualposter mv.
Contingencies etc.

Pantsaetninger og sikkerhedsstillelser
Charges and securities

Forudsaetninger for fortsat drift
Going concern assumptions

Koncernregnskab
Consolidated Financial Statements

Medarbejderforhold
Staff costs
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Egenkapitalopggrelse

Equity

Overfort
kr. Anpartskapital resultat l alt
Retained
DKK Share capital earnings Total
Egenkapital 31. december 2023 40.000 -3.581.825 -3.541.825
Equity at 31 December 2024
Korrektion af fejl 3.175.691  3.175.691
Change of equity due to correction of errors
Korrigeret egenkapital 1. januar 2024 40.000 -406.134 -366.134
Adjusted equity at 1 January 2024
Forslag til resultatdisponering -4.907.447 -4.907.447
Proposed profit allocation
Egenkapital 31. december 2024 40.000 -5.313.581 -5.273.581
Equity at 31 December 2024
ReD TopCo ApS | Egenkapitalopgerelse 15
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Noter

Notes

2024 2023
kr. kr.
DKK DKK
1 | Andre finansielle indtasgter
Other financial income
Renteindtaegter fra tilknyttede virksomheder 1.200 0
Interest income, Group enterprises
Finansielle indtaegter i gvrigt 0 1.860.506
Other interest income
1.200 1.860.506
2 | Andre finansielle omkostninger
Other financial expenses
Renteomkostninger til tilknyttede virksomheder 14.654 0
Interest expenses, Group enterprises
Finansielle omkostninger i gvrigt 3.216.337 0
Other interest expenses
3.230.991 0
3 | Skat af arets resultat
Tax on profit/loss for the year
Beregnet skat af arets skattepligtige indkomst 0 403.811
Calculated tax on taxable income of the year
Regulering af udskudt skat -726.841 0
Adjustment of deferred tax
-726.841 403.811
ReD TopCo ApS | Noter 16
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Noter

Notes

4 | Finansielle anlaegsaktiver
Financial non-current assets

Kapitalandele i

dattervirk-
kr. somheder
Investments in
DKK subsidiaries
Kostpris 1. januar 2024 56.381.435
Cost at 1 January 2024
Kostpris 31. december 2024 56.381.435
Cost at 31 December 2024
Veaerdireguleringer 1. januar 2024 2.907.838
Revaluation at 1 January 2024
Arets vaerdireguleringer 3.979.884
Revaluation and impairment losses for the year
Egenkapitalbevaegelser -1.564.683
Equity movements
Vaerdireguleringer 31. december 2024 5.323.039
Revaluation at 31 December 2024
Af- og nedskrivninger pa mervaerdier og goodwill 1. januar 2024 4.745.667
Impairment losses and amortisation of goodwill at 1 January 2024
Afskrivninger pa goodwill 4.745.667
Amortisation of goodwill
Af- og nedskrivninger pa mervardier og goodwill 31. december 2024 9.491.334
Impairment losses and amortisation of goodwill at 31 December 2024
Regnskabsmaessig vaerdi 31. december 2024 52.213.140
Carrying amount at 31 December 2024
5 | Langfristede geeldsforpligtelser
Long-term liabilities
31/12 2024 Afdrag Restgaeld 31/12 2023
kr. geeld i alt naeste ar efter 5 ar geeld i alt
31/12 2024 Repayment Debt outstanding 31/12 2023
DKK total liabilities next year after 5 years total liabilities
Anden geaeld 55.971.592 1.785.000 54.158.354 54.520.929
Other non-current liabilities
55.971.592 1.785.000 54.158.354 54.520.929
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6 | Eventualposter mv.
Contingencies etc.

Eventualforpligtelser
Contingent liabilities

Haeftelse i sambeskatningen

Joint liabilities

Selskabet haefter solidarisk sammen med moderselskabet og de gvrige selskaber i den sambeskattede koncern
for skat af koncernens sambeskattede indkomst og for eventuelle kildeskatter sasom udbytteskat mv.

Skyldig skat af koncernens sambeskattede indkomst fremgar af arsrapporten for ReD Partner Holding 2022
ApS, der er administrationsselskab for sambeskatningen.

The Company is jointly and severally liable together with the Parent Company and the other group companies in the joint taxation
group for tax on the group’s joint taxation income and for certain possible withholding taxes, such as dividend tax, etc.

Tax payable on the Group’s joint taxation income is stated in the annual report of ReD Partner Holding 2022 ApS, which serves
as management Company for the joint taxation.

7 | Pantsatninger og sikkerhedsstillelser

Charges and securities

Til sikkerhed for anden gaeld pa pa 55.971 tkr. har virksomheden handpansat sine kapitalandele i
dattervirksomheder. Pantsaetningen omfatter falgende aktiver, hvis regnskabsmaessige vaerdi pa
balancedagen udger:

As security for other debts of DKK ('000) 55,971, the company has pledged its capital shares in subsidiaries. The pledge includes the
following assets, the accounting value on the balance sheet date is:

Kapitalandele i dattervirksomheder 52.213.140

Investments in subsidiaries

8 | Forudsaetninger for fortsat drift

Going concern assumptions

Selskabet har pr. 31. december 2024 en negativ egenkapital i stgrrelsesordenen 5,3 mio. kr.

Arsregnskabet er aflagt under forudsaetning om fortsat drift baseret pa en forventning om udbytteudlodning
fra selskabets datterselskab til sikring af betaling af selskabets kortfristede gaeldsforpligtelser.

The company has as of 31 December 2024, a negative equity that amounts to DKK 5.3 million.
The annual report has been prepared under the assumption of going concern based on an expectation of dividend distribution from the
company's subsidiary to secure payment of the company's short-term debt obligations.

9 | Koncernregnskab

Consolidated Financial Statements

Selskabet indgar i koncernregnskabet for ReD Partner Holding 2022 ApS, Kronprinssesegade 20, 2. 1306
Kabenhavn K, CYR-nummer 43715046, som er det ultimative moderselskab.

The company is included in the consolidated accounts of ReD Partner Holding 2022 ApS, Kronprinsessegade 20, 2.
1306 Kabenhavn K, CVR number. 43715046, which is the largest group.
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10 | Medarbejderforhold

Staff costs
Antal heltidsbeskaeftigede personer i gennemsnit:

Average number of full time employees

Ledelsen modtager ikke lan i selskabet.

The management does not receive a salary from the company.

ReD TopCo ApS | Noter
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Anvendt regnskabspraksis

Accounting Policies

Arsrapporten for ReD TopCo ApS for 2024 er aflagt i
overensstemmelse med den danske arsregnskabslovs
bestemmelser for virksomheder i regnskabsklasse B

med tilvalg af regler fra regnskabsklasse C.

Resultatopgarelsens opstillingsform er tilpasset
selskabets aktivitet som et holdingselskab.

Arsrapporten er udarbejdet efter samme regn-
skabspraksis som sidste ar.

Sammenligningstal

Sammenligningstallene i resultatopgerelsen kan ikke
sammenholdes med indevaerende ar, da sidste ar er
farste regnskabsar pa 13 maneder, mens
indevaerende ar dakker 12 maneder.

/Andring som folge af vaesentlige fejl

Det kan konstateres, at der i arsregnskabet for 2023
var en vasentlig fejl, som fglge af en fejl i
forbindelse med indregning af resultat af
kapitalandele i datterselskabet.

Fejlen er indarbejdet i arsregnskabet og har pavirket
indregningen af kapitalandelene i datterselskabet.
Fejlen bevirker at indtaegter af kapitalandele er
forgget med 3.175 t.kr, og regnskabsposten
kapitalandele i dattervirksomheder er foreget med
3.175 t.kr.

Resultat for skat og aktiver i alt er dermed forgget
med 3.175 t.kr., og egenkapitalen er tilsvarende
forgget.

Indvirkningen af den vaesentlige fejl er indregnet
direkte pa egenkapitalen primo i linjen ”Korrektion
af fejl”.

Koncernregnskabet

Der er ikke udarbejdet koncernregnskab, da kon-
cernen opfylder fritagelsesbestemmelserne i ars-
regnskabslovens § 112 for delkoncerner. Selskabet
indgar i koncernregnskabet for ReD Partner Holding
2022 ApS, Kronprinsessegade 20, 2., 1306 Kgbenhavn
K, CVR-nummer. 31076927
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The Annual Report of ReD TopCo ApS for 2024 has
been presented in accordance with the provisions of
the Danish Financial Statements Act for enterprises
in reporting class B and certain provisions applying
to reporting class C.

The format of the income statement has been
adjusted to the Company's activities as a holding
Company.

The Annual Report is prepared consistently with the
accounting principles applied last year.

Comparative figures

The comparative figures in the Income Statement
are not comparable with the current year because
last year's figures cover the company’s first financial
year covering 13 months while the current year
covers 12 months.

Change resulting from material misstatement
It has been established that there was a significant
error in the financial statements for 2023, as a
result of an error in connection with the recognition
of the income from investments in the company's
subsidiary.

The error has been incorporated into the financial
statements and has affected the recognition of the
investments in the subsidiary. The error means that
income from investments has increased by DKK
3,175 thousand and the item investments in
subsidiaries has increased by DKK 3,175 thousand.

Profit before tax and total assets has thus increased
by DKK 3,175 thousand and equity has increased
correspondingly.

The impact of the significant error has been
recognised directly in equity at the beginning of the
year in the line “Correction of error”.

Consolidated Financial Statements
Consolidated Financial Statements have not been
prepared because the group fulfils the exemption
provisions of section 112 of the Danish Financial
Statements Act on sub-groups. The Company is
included in the consolidated Financial Statements of
ReD Partner Holding 2022 ApS, Kronprinsessegade
20, 2., 1306 Copenhagen, CVR No. 31076927
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Anvendt regnskabspraksis

Accounting Policies

Resultatopgerelsen

Indtaegter af kapitalandele i dattervirksomhe-
der

| selskabets resultatopgarelse indregnes den
forholdsmaessige andel af dattervirksomheders
resultat opgjort efter moderselskabets
regnskabspraksis og med fuld eliminering af
urealiserede interne avancer og tab og fradrag af
afskrivning pa mervaerdier og goodwill opstaet ved
kabsprisallokering pa overtagelsestidspunktet.

Ved afhandelser indregnes eventuel fortjeneste, nar
de gkonomiske rettigheder knyttet til de solgte
kapitalandele af dattervirksomheder overfares, dog
tidligst nar fortjenesten er realiseret eller anses som
realisabel. Desuden indgar realiserede tab udover
nedskrivninger, nar sadanne ma konstateres.

Andre eksterne omkostninger
Andre eksterne omkostninger omfatter omkostninger
til administration mv.

Finansielle indtagter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtaegter og -omkostninger, realiserede og
urealiserede kursgevinster og -tab vedrarende
vaerdipapirer, gaeld og transaktioner i fremmed
valuta samt tillaeg og godtgerelse under acontoskat-
teordningen mv. Finansielle indtaegter og omkost-
ninger indregnes i resultatopggrelsen med de belgb,
der vedrgrer regnskabsaret. Renteindtaegter og -
omkostninger beregnes pa amortiserede kostpriser.

Skat af arets resultat

Arets skat, som bestar af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resultatop-
garelsen med den del, der kan henfares til arets
resultat, og direkte i egenkapitalen med den del,
der kan henfares til posteringer direkte i
egenkapitalen.
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Income Statement

Income from investments in subsidiaries

The proportional share of the results of subsidiari-
es, stated according to the Parent Company’s
accounting policies and with full elimination of
unrealised intercompany profits/losses and
deduction of amortisation of added value and
gooawill resulting from purchase price allocation at
the date of acquisition, is recognised in the Parent
Company’s Income Statement.

In connection with transfers, potential profits are
recognised when the economic rights related to the
sold subsidiaries are transferred, however, at the
earliest when the profit has been realised or is
regarded as realisable. Moreover, realised losses
other than impairments are included where
identified.

Other external expenses
Other external expenses include cost of
administration etc.

Financial income and expenses

Financial income and expenses include interest
income and expenses, financial expenses of finance
leases, realised and unrealised gains and losses
arising from securities, debt and transactions in
foreign currencies, as well as charges and
allowances under the tax-on-account scheme, etc.
Financial income and expenses are recognised by the
amounts that relate to the financial year. Interest
income and expenses are calculated on amortised
cost prices.

Tax

The tax for the year, which consists of the current
tax for the year and changes in deferred tax, is
recognised in the Income Statement by the share
that may be attributed to the profit for the year,
and is recognised directly in equity by the share
that may be attributed to entries directly to equity.
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Anvendt regnskabspraksis

Accounting Policies

Balancen

Finansielle anlaegsaktiver

Kapitalandele i dattervirksomheder males i selska-
bets balance efter den indre vaerdis metode, der
anses som en malemetode.

Kapitalandele i dattervirksomheder males i balancen
til den forholdsmaessige andel af virksomhedernes
regnskabsmaessige indre vaerdi opgjort efter selska-
bets regnskabspraksis med fradrag eller tillaeg af
urealiserede koncerninterne avancer og tab og med
tillaeg eller fradrag af resterende vaerdi af positiv
eller negativ goodwill opgjort efter
overtagelsesmetoden. Negativ goodwill indregnes i
resultatopgerelsen ved kgbet af kapitalandelen.
Vedrarer den negative goodwill overtagne
eventualforpligtelser, indtaegtsferes negativ
goodwill farst, nar eventualforpligtelserne er
afviklet eller bortfaldet.

Ved kgb af virksomheder anvendes
overtagelsesmetoden med omvurdering af alle
identificerede aktiver og forpligtelser til dagsvaerdi
pa overtagelsesdagen, som er tidspunkt for opnaelse
af kontrol. Kabsvederlaget bestar af dagsvaerdien af
det aftalte vederlag i form af overdragne aktiver og
forpligtelser. Hvis en del af kebsvederlaget er
betinget af fremtidige begivenheder eller opfyldelse
af aftalte betingelser, indregnes denne del af
kebsvederlaget til dagsvaerdi pa overtagelsesdagen.
Efterfelgende reguleringer af betinget kabsvederlag
indregnes i resultatopgerelsen.

Koncerngoodwill afskrives over den vurderede
gkonomiske levetid, der fastlasgges pa baggrund af
ledelsens erfaringer inden for de enkelte
forretningsomrader. Koncerngoodwill afskrives
lineaert over afskrivningsperioden, der udger 10 ar.
Afskrivningsperioden er foretaget ud fra en
vurdering af den erhvervede virksomheds
markedsposition og indtjeningsprofil samt
branchemaessige forhold.

Modtaget udbytte fradrages den regnskabsmaessige
vaerdi af kapitalandelen.
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Balance Sheet

Financial non-current assets

Investments in subsidiaries are measured in the
Parent Company Balance Sheet under the equity
method, which is regarded as a method of
measuring/ consolidation.

Investments in subsidiaries are measured in the
Balance Sheet at the proportional share of the
enterprises’ carrying equity value, calculated in
accordance with the Parent Company’s accounting
policies with deduction or addition of unrealised
intercompany profits or losses and with addition or
deduction of the residual value of positive or
negative goodwill calculated according to the
acquisition method. Negative goodwill is recognised
in the Income Statement when the equity interest is
acquired. Where the negative goodwill is related to
acquired contingent liabilities, the negative
goodwill will be recognised as income when the
contingent liabilities have been settled or cease.

Acquired enterprises are subject to the acquisition
method, reassessing all identified assets and
liabilities to fair value at the acquisition date,
which is the time for obtaining control. The
purchase consideration consists of the fair value of
the agreed consideration in the form of transferred
assets and liabilities. If a part of the purchase
consideration is contingent on future events or
compliance with agreed terms, this part of the
purchase consideration is recognised at fair value at
the date of acquisition. Subsequent regulations of
the contingent purchase consideration are
recognised in the Income Statement.

Consolidated goodwill is amortised over the
expected useful life, which is determined on the
basis of Management’s experience within the
individual lines of business. Consolidated goodwill is
amortised on a straightline basis over the
amortisation period, which is 10 years. The
amortisation period is determined on the basis of an
assessment of the acquired entity’s market position
and earnings profile, and the industryspecific
condition.

Received dividend is deducted in the carrying
amount of the equity investment.
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Anvendt regnskabspraksis

Accounting Policies

Nettoopskrivning af kapitalandele i dattervirksomhe-
der overfgres under egenkapitalen til reserve for
nettoopskrivning efter den indre vaerdis metode i
det omfang, den regnskabsmaessige vaerdi overstiger
anskaffelsesvaerdien.

Fortjeneste og tab ved afhaendelse af kapitalandele i
dattervirksomheder opggres som forskellen mellem
nettosalgsprisen og den regnskabsmaessige vaerdi af
den afhandede kapitalandel pa salgstidspunktet
inkl. ikke-afskrevet mervaerdier og goodwill.
Fortjeneste og tab indregnes i resultatopggrelsen
under indtaegter af kapitalandele.

Kapitalandele i dattervirksomheder med negativ
regnskabsmaessig indre vaerdi males til 0 kr. Et
eventuelt tilgodehavende hos disse virksomheder
nedskrives, i det omfang tilgodehavendet er
uerholdeligt ud fra et konkret vurderet
nedskrivningsbehov. | det omfang
modervirksomheden har en retlig eller faktisk
forpligtelse til at daekke en underbalance, der
overstiger tilgodehavendet, indregnes det
resterende belgb under hensatte forpligtelser.

Tilgodehavender

Tilgodehavender males til nominel vaerdi. Vaerdien
reduceres med nedskrivning til imgdegaelse af
forventede tab.

Skyldig skat 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 indkomster samt for
betalte acontoskatter.

Selskabet er sambeskattet med koncernforbundne
danske selskaber. Den aktuelle selskabsskat fordeles
mellem de sambeskattede selskaber i forhold til
disses skattepligtige indkomster og med fuld
fordeling med refusion vedrgrende skattemaessige
underskud. De sambeskattede selskaber indgar i a-
contoskatteordningen. Tilgodehavende og skyldigt
sambeskatningsbidrag indregnes i balancen under
henholdsvis omsaetningsaktiver og gaeld.

Udskudt skat males af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig vaerdi af aktiver
og forpligtelser.
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Net revaluation of investments in subsidiaries is
transferred under equity to reserve for net
revaluation under the equity value method to the
extent that the carrying amount exceeds the
acquisition value.

Investments in subsidiaries are determined as the
difference between the net selling price and the
carrying amount of the disposed investment at the
time of sale, including non-depreciated excess
values and goodwill. Profit and loss are recognised
in the Income Statement under income from
investments.

Investments in subsidiaries with negative equity
value are measured at DKK 0. Any receivables with
these companies are written off, to the extent that
the receivable is uncollectible from a specifically
assessed indication of impairment. To the extent
that the Parent Company has a legal or actual
obligation to cover a negative balance which
exceeds the receivable, the remainder is recognised
under provisions for liabilities.

Receivables
Receivables are measured at nominal value. The
value is impaired to meet expected losses.

Tax payable and deferred tax

Current tax liabilities and receivable current tax
are recognised in the Balance Sheet as the
calculated tax on the taxable income for the year,
adjusted for tax on the taxable income for previous
years and taxes paid on account.

The Company is subject to joint taxation with
Danish Group companies. The current corporation
tax is distributed among the jointly taxed
companies in proportion to their taxable income
and with full allocation and refund related to tax
losses. The jointly taxed companies are included in
the tax-on-account scheme. Joint taxation
contributions receivable and payable are recognised
in the Balance Sheet under current assets and
liabilities, respectively.

Deferred tax is measured on the temporary dif-

ferences between the carrying amount and the tax
value of assets and liabilities.
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Anvendt regnskabspraksis

Accounting Policies

Udskudte skatteaktiver, herunder skattevaerdien af
fremfarselsberettiget skattemaessigt underskud,
males til den vaerdi, hvortil aktivet forventes at
blive anvendt inden for en overskuelig arraekke,
enten ved udligning i skat af fremtidig indtjening
eller ved modregning i udskudte skatteforpligtelser
inden for samme juridiske skatteenhed.

Udskudt skat males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
veere geeldende, nar den udskudte skat forventes
udlgst som aktuel skat. £ndring i udskudt skat som
folge af aendringer i skattesatser indregnes i
resultatopggrelsen bortset fra poster, der fgres
direkte pa egenkapitalen.

Geaeldsforpligtelser

Finansielle forpligtelser indregnes ved lanoptagelse
til det modtagne provenu med fradrag af afholdte
transaktionsomkostninger. | efterfglgende perioder
males de finansielle forpligtelser til amortiseret
kostpris svarende til den kapitaliserede vaerdi ved
anvendelse af den effektive rente, saledes forskellen
mellem nettoprovenuet og den nominelle vaerdi
indregnes i resultatopggrelsen over laneperioden.

Amortiseret kostpris for kortfristede forpligtelser
svarer normalt til nominel vaerdi.
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Deferred tax assets, including the tax value of tax
loss carryforwards, are measured at the amount at
which the asset is expected to be used within a
reasonable number of years, either by setoff against
tax on future earnings or by setoff against deferred
tax liabilities within the same legal tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that under the legislation in
force on the Balance Sheet date will be applicable
when the deferred tax is expected to crystallise as
current tax. Any changes in the deferred tax
resulting from changes in tax rates, are recognised
in the income statement, except from items
recognised directly in equity.

Liabilities

Financial liabilities are recognised at the time of
borrowing by the amount of proceeds received less
transaction costs. In subsequent periods, the
financial liabilities are measured at amortised cost
equal to the capitalised value when using the
effective interest, the difference between the
proceeds and the nominal value being recognised in
the Income Statement over the loan period.

The amortised cost of current liabilities corresponds
usually to the nominal value.
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