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Ledelsespategning

Muninn ApS

Statement by management on the annual report

Bestyrelsen og direktionen har dags dato behandlet og god-
kendt arsrapporten for regnskabsaret 1. januar - 31. december
2022 for Muninn ApS.

Arsrapporten aflaegges i overensstemmelse med arsregn-

skabsloven.

Det er vores opfattelse, at arsregnskabet giver et retvisende bil-
lede af selskabets aktiver, passiver og finansielle stilling pr. 31.
december 2022 og resultatet af selskabets aktiviteter for regn-

skabsaret 1. januar - 31. december 2022.

Ledelsesberetningen indeholder efter vores opfattelse en retvi-

sende redeggrelse for de forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens godkendelse.

Kongens Lyngby, den 24. april 2023
Kongens Lyngby, 24 April 2023

Direktion
Executive board

Andreas Frederik Wehowsky

Bestyrelse
Supervisory board

UIf Munkedal
formand
chairman

Tomas Boye

Richard Breiter

@ pakertilly

Andreas Frederik Wehowsky

The supervisory board and executive board have today
discussed and approved the annual report of Muninn ApS for

the financial year 1 January - 31 December 2022.

The annual report is prepared in accordance with the Danish

Financial Statements Act.

In our opinion, the financial statements give a true and fair view
of the company's financial position at 31 December 2022 and of
the results of the company's operations for the financial year 1

January - 31 December 2022.

In our opinion, management's review includes a fair review of

the matters dealt with in the management's review.

Management recommends that the annual report should be

approved by the company in general meeting.

Nils Jacob Mac Key

Lars Thrane



Muninn ApS

Den uafhangige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i Muninn ApS
Konklusion

Vi har revideret arsregnskabet for Muninn ApS for regnskabsa-
ret 1. januar - 31. december 2022, der omfatter anvendt regn-
skabspraksis, resultatopgerelse, balance, egenkapitalopggarel-
se og noter. Arsregnskabet udarbejdes efter arsregnskabslov-

en.

Det er vores opfattelse, at arsregnskabet giver et retvisende
billede af selskabets aktiver, passiver og finansielle stilling pr.
31. december 2022 samt af resultatet af selskabets aktiviteter
december 2022 i

for regnskabsaret 1. januar - 31.

overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse med internatio-
nale standarder om revision og de yderligere krav, der er geeld-
ende i Danmark. Vores ansvar ifglge disse standarder og krav
er naermere beskrevet i revisionspategningens afsnit “Revisors
ansvar for revisionen af arsregnskabet”. Vi er uafheengige af
Ethics

Standards Board for Accountants' internationale retningslinjer

selskabet i overensstemmelse med International
for revisorers etiske adfeerd (IESBA’s Code) og de yderligere
etiske krav, der er gaeldende i Danmark, ligesom vi har opfyldt
vores gvrige etiske forpligtelser i henhold til disse krav og
IESBA Code. Det er vores opfattelse, at det opnaede revisions-
bevis er tilstraekkeligt og egnet som grundlag for vores

konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregnskab, der
giver et retvisende billede i overensstemmelse med arsregn-
skabsloven. Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser for ngdvendig for at udarbejde et
arsregnskab uden veesentlig fejlinformation, uanset om denne

skyldes besvigelser eller fejl.

@ bakertilly

To the shareholder of Muninn ApS

Opinion

We have audited the financial statements of Muninn ApS for
the financial year 1 January - 31 December 2022, which
comprise a summary of significant accounting policies, income
statement, balance sheet, statement of changes in equity and
notes. The financial statements are prepared under the Danish

Financial Statements Act.

In our opinion, the financial statements give a true and fair view
of the company's financial position at 31 December 2022 and of
the results of the company's operations for the financial year 1
January - 31 December 2022 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 financial
statements” section of our report. We are independent of the
company in accordance with the International Ethics Standards
Board for Accountants' Code of Ethics for Professional
Accountants (IESBA Code) and the additional requirements
applicable in Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and
IESBA Code. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our

opinion.

Management's responsibilities for the financial 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 the financial statements that are free from

material misstatement, whether due to fraud or error.



Muninn ApS

Den uafhangige 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 vedrgrende fortsat drift, hvor dette er relevant, samt at
udarbejde arsregnskabet pa grundlag af regnskabsprincippet
om fortsat drift, medmindre ledelsen enten har til hensigt at li-
kvidere selskabet, indstille driften eller ikke har andet realistisk

alternativ end at gere dette.
Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opnd hgj grad af sikkerhed for, om arsregn-
skabet som helhed er uden vaesentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl, og at afgive en revisi-
onspategning med en konklusion. Hgj grad af sikkerhed er et
hgjt niveau af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udferes i overensstemmelse med internationale stan-
darder om revision og de yderligere krav, der er gaeldende i
Danmark, altid vil afdaekke vaesentlig fejlinformation, nar sadan
findes. Fejlinformationer kan opstad som falge af besvigelser el-
ler fejl og kan betragtes som veesentlige, hvis det med rimelig-
hed kan forventes, at de enkeltvis eller samlet har indflydelse
pa de gkonomiske beslutninger, som regnskabsbrugerne treef-

fer pa grundlag af arsregnskabet.

Som led i en revision, der udfgres i overensstemmelse med in-
ternationale standarder om revision og de yderligere krav, der
er gaeldende i Danmark, foretager vi faglige vurderinger og op-

retholder professionel skepsis under revisionen. Herudover:

o Identificerer og vurderer vi risikoen for vaesentlig fejlinfor-
mation i arsregnskabet, uanset om denne skyldes besvigel-
ser eller fejl, udformer og udfarer revisionshandlinger som
reaktion pa disse risici samt opnar revisionsbevis, der er til-
straekkeligt og egnet til at danne grundlag for vores konklu-
sion. Risikoen for ikke at opdage vaesentlig fejlinformation
forarsaget af besvigelser er hgjere end ved veesentlig fejlin-
formation forarsaget af fejl, idet besvigelser kan omfatte
sammensvaergelser, dokumentfalsk, bevidste udeladelser,

vildledning eller tilsideseettelse af intern kontrol.

@ pakertilly

In preparing the financial statements, management is
responsible for assessing the company's ability to continue as
a going concern, disclosing, as applicable, matters related to
going concern and using the going concern basis of accounting
in preparing the financial statements unless management either
intends to liquidate the company or to cease operations, or has

no realistic alternative but to do so.

Auditor's responsibilities for the 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.

As part of an audit conducted in accordance with ISAs and the
additional requirements applicable in Denmark, we exercise
professional judgement and maintain professional scepticism

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, intentional

forgery, omissions,

misrepresentations, or the override of internal control.



Muninn ApS

Den uafhangige revisors revisionspategning

Independent auditor's report

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

terne kontrol.

e Tager vi stilling til, om den regnskabspraksis, som er an-
vendt af ledelsen, er passende, samt om de regnskabs-
maessige skan og tilknyttede oplysninger, som ledelsen har

udarbejdet, er rimelige.

e Konkluderer vi, om ledelsens udarbejdelse af arsregnskab-
et pa grundlag af regnskabsprincippet om fortsat drift er
passende, samt om der pa grundlag af det opnaede revisi-
onsbevis er veesentlig usikkerhed forbundet med begiven-
heder eller forhold, der kan skabe betydelig tvivl om selska-
bets evne til at fortsaette driften. Hvis vi konkluderer, at der
er en vaesentlig usikkerhed, skal vi i vores revisionspategn-
ing gere opmaerksom pa oplysninger herom i arsregnskab-
et eller, hvis sadanne oplysninger ikke er tilstrackkelige,
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 medfgre, at selskabet ikke laengere kan

fortsaette driften.

e Tager vi stilling til den samlede praesentation, struktur og
indhold af arsregnskabet, herunder noteoplysningerne,
samt om arsregnskabet afspejler de underliggende
transaktioner og begivenheder pa en saddan made, at der

gives et retvisende billede heraf.

Vi kommunikerer med den gverste ledelse om blandt andet det
planlagte omfang og den tidsmaessige placering af revisionen
samt betydelige revisionsmaessige observationer, herunder ev-
entuelle betydelige mangler i intern kontrol, som vi identificerer

under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

@ pakertilly

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.

e Conclude on the appropriateness of management's use of
the going concern basis of accounting in preparing the
financial statements 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 financial statements represent the underlying
transactions and events in a manner that gives a true and

fair view.

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.

Statement on management's review

Management is responsible for management's review.



Muninn ApS

Den uafhangige revisors revisionspategning

Independent auditor's report

Vores konklusion om arsregnskabet omfatter ikke ledelsesbe-
retningen, og vi udtrykker ingen form for konklusion med sikker-

hed om ledelsesberetningen.

| tilknytning til vores revision af arsregnskabet er det vores an-
svar at leese ledelsesberetningen og i den forbindelse overveje,
om ledelsesberetningen er vaesentligt inkonsistent med ars-
regnskabet eller vores viden opnaet ved revisionen eller pa

anden made synes at indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelsesberetningen
indeholder kreevede oplysninger i henhold til arsregnskabslov-

en.

Baseret pa det udfgrte arbejde er det vores opfattelse, at ledel-
sesberetningen er i overensstemmelse med arsregnskabet og
er udarbejdet i overensstemmelse med &arsregnskabslovens
krav. Vi har ikke fundet vaesentlig fejlinformation i ledelsesbe-

retningen.

Kgbenhavn, den 24. april 2023
Copenhagen, 24 April 2023

Baker Tilly Denmark

Godkendt Revisionspartnerselskab
CVR-nr. 352576 91

CVR no. 352576 91

Peter Aagesen
statsautoriseret revisor

MNE-nr. mne41287
MNE no. mne41287
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Our opinion on the financial statements does not cover
management's review, and we do not express any form of

assurance conclusion thereon.

In connection with our audit of the financial statements, our
responsibility is to read management's review and, in doing so,
consider whether management's review 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 responsibilty to consider whether
management's review provides the information required under

the Danish Financial Statements Act.

Based on the work we have performed, we conclude that
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 of management's

review.
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Ledelsesberetning
Management's review

Selskabets vasentligste aktiviteter

Selskabets hovedaktivitet bestar i at drive virksomhed med
udvikling, salg og drift af software og konsulentydelser inden for
IT-omradet dermed beslaegtet virksomhed efter bestyrelsens

skan.

Udviklingen i aktiviteter og skonomiske forhold

Selskabets resultatopgerelse for 2022 udviser et underskud pa
kr. 6.317.823, og selskabets balance pr. 31. december 2022
udviser en egenkapital pa kr. 13.234.717.

Selskabet har i Igbet af regnskabsaret sat rekord i
kundetilvaekst og investeret betydelige ressourcer i den
fortsatte udvikling af cybersikkerhedslgsningen Muninn Al
Detect og tilhgrende produkter til gleede for nye som
eksisterende kunder. Teamet og ledelsen er samtidig blevet

styrket med dygtige og erfarne medarbejdere.

Ejerkredsen er udvidet med Luminar
Ventures, som ud over tilfgrsel af kapital til understottelse af

vaekstrejsen ogsa bidrager positivt i selskabets bestyrelse.

Muninn har endvidere udbygget det steerke partner- og
bade

Danmarks greenser, ser vi specielt kraftig vaekst pa det tyske

forhandlernetveerk i indland og udland. Uden for
marked.

Selskabet er en vaekstvirksomhed og har til fulde indfriet egne
mal for regnskabsaret, hvorfor regnskab og udvikling anses

som tilfredsstillende.

Betydningsfulde handelser, som er indtruffet efter
regnskabsarets afslutning

Der er efter regnskabsarets afslutning ikke indtruffet begivenhe-
der, som vaesentligt vil kunne pavirke selskabets finansielle stil-

ling.

@ bakertilly

Muninn ApS

Business review

The company's main activity consists of conducting business
with the development, sale and operation of software and
consulting services within the IT area, related business at the

discretion of the Board of Directors.

Financial review

The company's income statement for the year ended 31
December 2022 shows a loss of kr. 6.317.823, and the balance
sheet at 31 December 2022 shows equity of kr. 13.234.717.

During the financial year, the company has set a record in
customer growth and invested significant resources in the
continued development of the Muninn Al Detect cybersecurity
solution and associated products for the benefit of new and
existing customers. The team and management have also

been strengthened with skilled and experienced employees.

The ownership circle has been expanded with Luminar
Ventures, which, in addition to providing capital to support the
growth journey, also contributes positively to the company's
board.

Muninn has also expanded its strong partner and dealer
Outside

Denmark, we see particularly strong growth in the German

network both domestically and internationally.
market.

The company is a growth company and has fully met its own
goals for the financial year, which is why the accounts and

development are considered satisfactory.

Significant events occurring after the end of the financial
year

No events have occurred after the balance sheet date which

could significantly affect the company's financial position.



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

Muninn ApS

Note 2022 2021
kr. kr.

Bruttofortjeneste 1.866.377 -240.669
Gross profit
Personaleomkostninger ! -6.895.363 -4.029.029
Staff costs
Resultat for af- og nedskrivninger (EBITDA) -5.028.986 -4.269.698
Profit/loss before amortisation/depreciation and impairment losses
Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver -767.704 -522.991
Depreciation, amortisation and impairment of intangible assets and property, plant
and equipment
Resultat for finansielle poster -5.796.690 -4.792.689
Profit/loss before net financials
Finansielle indtaegter 1.484 1.305
Financial income
Finansielle omkostninger 2 -720.822 -79.876
Financial costs
Resultat for skat -6.516.028 -4.871.260
Profit/loss before tax
Skat af arets resultat 3 198.205 239.466
Tax on profit/loss for the year
Arets resultat -6.317.823 -4.631.794
Profit/loss for the year
Forslag til resultatdisponering
Recommended appropriation of profit/loss
Overfgrt til reserve for udviklingsomkostninger 358.280 -44.380
Transferred to reserve for development expenditure
Overfgrt resultat -6.676.103 -4.587.414
Retained earnings

-6.317.823 -4.631.794

8
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Balance 31. december
Balance sheet 31 December

Muninn ApS

Note 2022 2021
kr. kr.
Aktiver
Assets
Faerdiggjorte udviklingsprojekter 4.512.145 4.183.296
Completed development projects
Udviklingsprojekter under udfgrelse 900.932 870.064
Development projects in progress
Immaterielle anlaegsaktiver 4 5.413.077 5.053.360
Intangible assets
Andre anlaeg, driftsmateriel og inventar 5 1.219.261 231.498
Other fixtures and fittings, tools and equipment
Materielle anlaagsaktiver 1.219.261 231.498
Tangible assets
Deposita 25.350 55.214
Deposits
Finansielle anleegsaktiver 25.350 55.214
Fixed asset investments
Anlagsaktiver i alt 6.657.688 5.340.072
Total non-current assets
Feerdigvarer og handelsvarer 16.634 16.634
Finished goods and goods for resale
Varebeholdninger 16.634 16.634
Stocks
Tilgodehavender fra salg og tjenesteydelser 2.268.707 773.267
Trade receivables
Andre tilgodehavender 600.466 107.643
Other receivables
Selskabsskat 198.205 239.466
Corporation tax
Periodeafgraensningsposter 694.185 0
Prepayments
Tilgodehavender 3.761.563 1.120.376
Receivables
Likvide beholdninger 11.899.878 1.754.484
Cash at bank and in hand
Omsatningsaktiver i alt 15.678.075 2.891.494
9
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Muninn ApS

Balance 31. december (fortsat)
Balance sheet 31 December (continued)

Note 2022 2021
kr. kr.
Aktiver
Assets
Total current assets
Aktiver i alt 22.335.763 8.231.566

Total assets

@ bakertilly 10



Balance 31. december
Balance sheet 31 December

Passiver
Equity and liabilities

Virksomhedskapital
Share capital

Reserve for udviklingsomkostninger
Reserve for development expenditure

Overfgrt resultat
Retained earnings
Egenkapital
Equity

Leasingforpligtelser
Lease obligations

Anden geeld
Other payables

Selskabsdeltagere og ledelse
Shareholders and management

Langfristede gaeldsforpligtelser
Total non-current liabilities

Kortfristet del af langfristede gaeldsforpligtelser
Short-term part of long-term debet

Banker
Banks

Modtagne forudbetalinger fra kunder
Prepayments received from customers

Leverandgrer af varer og tjenesteydelser
Trade payables

Anden geeld
Other payables

Periodeafgraensningsposter
Deferred income

Kortfristede gaeldsforpligtelser
Total current liabilities

Galdsforpligtelser i alt
Total liabilities

Passiver i alt

Total equity and liabilities

Eventualforpligtelser
Contingent liabilities

Pantseetninger og sikkerhedsstillelser
Mortgages and collateral

@ bakertilly

Muninn ApS

Note 2022 2021
kr. kr.

95.083 71.186

4.299.901 3.941.621

8.839.733 -5.915.810

13.234.717 -1.903.003

620.675 0

187.617 273.305

3.406.870 6.628.573

6 4.215.162 6.901.878
6

126.434 66.286

0 23.011

3.302.381 1.732.001

245.116 70.600

857.928 1.340.793

354.025 0

4.885.884 3.232.691

9.101.046 10.134.569

22.335.763 8.231.566
7
8
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Egenkapitalopgerelse

Statement of changes in equity

Egenkapital 1. januar

Equity at 1 January

Kapitalforhgjelse ved gaeldskonvertering
Increase of capital by conversion of debt
Kontant kapitalforhgjelse

Cash capital increase

Arets resultat

Net profit/loss for the year

Overfgrt fra overkurs ved emission
Transfer from share premium account
Egenkapital 31. december

Equity at 31 December

@ bakertilly

Virksomheds-

Overkurs ved

Reserve for

udviklingsomkost

Muninn ApS

kapital emission ninger Overfort resultat | alt
Share capital Share premium Reserve for Retained Total
account development earnings
expenditure
kr. kr. kr. kr. kr.
71.186 0 3.941.621 -5.915.810 -1.903.003
4.289 3.807.860 0 0 3.812.149
19.608 17.623.786 0 0 17.643.394
0 0 358.280 -6.676.103 -6.317.823
0 -21.431.646 0 21.431.646 0
95.083 0 4.299.901 8.839.733 13.234.717
12



Muninn ApS

Noter
Notes

2022 2021
kr. kr.
1 Personaleomkostninger
Staff costs
Legnninger 5.720.399 3.633.142
Wages and salaries
Pensioner 459.635 280.955
Pensions
Andre omkostninger til social sikring 111.653 65.239
Other social security costs
Andre personaleomkostninger 603.676 49.693
Other staff costs
6.895.363 4.029.029
Gennemsnitligt antal beskaeftigede medarbejdere 16 12
Average number of employees
2 Finansielle omkostninger
Financial costs
Andre finansielle omkostninger 720.709 79.876
Other financial costs
Valutakurstab 113 0
Exchange loss
720.822 79.876
3 Skat af arets resultat
Tax on profit/loss for the year
Arets aktuelle skat -198.205 -239.466
Current tax for the year
-198.205 -239.466

@ bakertilly 13



Noter
Notes

4 Immaterielle anlagsaktiver
Intangible assets

Kostpris 1. januar
Cost at 1 January
Tilgang i arets lgb
Additions for the year
Overfarsler i arets lgb
Transfers for the year

Kostpris 31. december
Cost at 31 December

Af- og nedskrivninger 1. januar

Impairment losses and amortisation at 1 January
Arets afskrivninger

Amortisation for the year

Af- og nedskrivninger 31. december
Impairment losses and amortisation at 31 December

Regnskabsmaessig vaerdi 31. december

Carrying amount at 31 December

Feerdiggjorte
udviklingsprojekter

Muninn ApS

Udviklingsprojekter
under udfgrelse

Completed Development
development projects in progress
projects
kr. kr.
5.636.022 870.064
0 900.932
870.064 -870.064
6.506.086 900.932
1.452.726 0
541.215 0
1.993.941 0
4.512.145 900.932

Selskabets udviklingsprojekt bestar af et kunstig intelligens baseret detection system, der kan opdage og stoppe ukendte

cybertrusler i realtid.

The company's development project consists of an artificial intelligence based detection system that can detect and stop unknown

cyber threats in real time.

@ bakertilly
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Noter
Notes

5 Materielle anlaagsaktiver

Kostpris 1. januar
Cost at 1 January
Tilgang i arets lgb
Additions for the year

Kostpris 31. december
Cost at 31 December

Af- og nedskrivninger 1. januar

Impairment losses and depreciation at 1 January
Arets afskrivninger

Depreciation for the year

Af- og nedskrivninger 31. december
Impairment losses and depreciation at 31 December

Regnskabsmaessig vaerdi 31. december

Carrying amount at 31 December

Regnskabsmaessig veerdi af leasede aktiver

Value of leased assets

@ pakertilly
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Andre anleeg, drifts-
materiel og inventar

Other fixtures and
fittings, tools and
equipment

kr.
534.957

1.214.252

1.749.209

303.459

226.489

529.948

1.219.261

977.278
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Noter
Notes

6 Langfristede gaeldsforpligtelser
Long term debt

Leasingforpligtelser

Lease obligations
Selskabsdeltagere og ledelse
Shareholders and management
Anden geeld

Other payables

@ pakertilly
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Geeld Geeld Afdrag Restgeeld
1. januar 31. december nzeste ar efter 5 ar
Debt Debt Instalment next year  Debt outstanding
at 1 January at 31 December after 5 years
kr. kr. kr. kr.
0 747.109 126.434 0
6.694.859 3.406.870 0 0
273.305 187.617 0 0
6.968.164 4.341.596 126.434 0
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Noter
Notes

7 Eventualforpligtelser
Contingent liabilities

Selskabet har indgaet kontraktlig forpligtelse pa lejemal, der kan opsiges med 3 maneders varsel.
Den arlige lejeudgift inkl. forbrug udger ca. kr. 312.000.
The company has entered into a contractual obligation on leases that can be terminated with 3 months' notice.

The annual rental cost incl. consumption is approx. DKK 312.000.

8 Pantsaetninger og sikkerhedsstillelser
Mortgages and collateral

Selskabet har stillet sikkerhed i form af betalingsgaranti pa kr. 500.000 og en sikringskonto pa 100.000. Belgbene er indregnet
under likvide beholdninger. Selskabet har herudover ingen pantsaetninger eller sikkerhedsstillelser
The company has provided security in the form of a payment guarantee of DKK 500,000 and a secured account of DKK 100,000.

The amounts are recognized under cash and cash equivalents. In addition, the company has no mortgages or collateral

Selskabet har overfor 3. mand stillet anfordringsgaranti pa kr. 10.000.000.
The company has provided a third party with a guarantee of DKK 10,000,000.

@ bakertilly 17



Anvendt regnskabspraksis
Accounting policies

2022 er

overensstemmelse med arsregnskabslovens bestemmelser for

Arsrapporten for Muninn ApS for aflagt i
virksomheder i regnskabsklasse B med tilvalg af regler fra

regnskabsklasse C.

Den anvendte regnskabspraksis er uaendret i forhold til sidste

ar.
Generelt om indregning og maling

| resultatopggrelsen indregnes indteegter i takt med, at de ind-
tjenes. Herudover indregnes veerdireguleringer af finansielle ak-
tiver og forpligtelser. | resultatopgerelsen indregnes ligeledes

alle omkostninger, herunder afskrivninger og nedskrivninger.

Aktiver indregnes i balancen, nar det er sandsynligt, at fremtidi-
ge gkonomiske fordele vil tilflyde selskabet, og aktivets veerdi

kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sandsynligt, at
fremtidige skonomiske fordele vil fraga selskabet, og forpligtel-

sens veerdi kan males palideligt.

Ved ferste indregning males aktiver og forpligtelser til kostpris.
Efterfelgende males aktiver og forpligtelser som beskrevet for

hver enkelt regnskabspost nedenfor.

Visse finansielle aktiver og forpligtelser males til amortiseret
kostpris, hvorved der indregnes en konstant effektiv rente over
lgbetiden. Amortiseret kostpris opgares som oprindelig kostpris
med fradrag af eventuelle afdrag samt tilleeg/fradrag af den ak-
kumulerede amortisering af forskellen mellem kostpris og nomi-

nelt belgb.
Ved indregning og maling tages hensyn til forudsigelige tab og

risici, der fremkommer, inden arsrapporten aflaegges, og som

be- eller afkraefter forhold, der eksisterede pa balancedagen.

@ bakertilly

Muninn ApS

The annual report of Muninn ApS for 2022 has been prepared
in accordance with the provisions of the Danish Financial
Statements Act applying to enterprises of reporting class B, as

well as provisions applying to reporting class C entities.

The accounting policies applied are consistent with those of

last year.

Basis of recognition and measurement

Income is recognised in the income statement as earned,
including value adjustments of financial assets and liabilities.
All  expenses,

including amortisation, depreciation and

impairment losses, are also recognised in the income

statement.

Assets are recognised in the balance sheet when it is probable
that future economic benefits will flow to the company and the

value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when it is
probable that future economic benefits will flow from the

company and the value of the liability can be measured reliably.

On initial recognition, assets and liabilities are measured at
cost. On subsequent recognition, assets and liabilities are
measured as described below for each individual accounting
item.

Certain financial assets and liabilities are measured at
amortised cost using the effective interest method. Amortised
cost is calculated as the historic cost less any installments and
plus/less the accumulated amortisation of the difference

between the cost and the nominal amount.

On recognition and measurement, allowance is made for
predictable losses and risks which occur before the annual
report is presented and which confirm or invalidate matters

existing at the balance sheet date.
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Anvendt regnskabspraksis
Accounting policies

Resultatopgerelsen

Nettoomsaetning

Indteegter indregnes i resultatopgerelsen, nar levering og risiko-
overgang til keber har fundet sted, og hvis indteegten kan opge-

res palideligt og forventes modtaget.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostninger til distribu-

tion, salg, reklame, administration, lokaler, tab pa debitorer mv.

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager, inklusive ferie-
penge og pensioner samt andre omkostninger til social sikring

mv. til selskabets medarbejdere.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og nedskrivninger af

immaterielle og materielle anlaegsaktiver.

Finansielle indteegter og omkostninger

Finansielle indtesegter og omkostninger indregnes i resultatop-
gerelsen med de belgb, der vedrgrer regnskabsaret. Finansiel-
le poster omfatter renteindteegter og -omkostninger, finansielle
omkostninger ved finansiel leasing, realiserede og urealiserede
kursgevinster og -tab vedrgrende veerdipapirer, geeld og trans-
aktioner i fremmed valuta, amortisering af finansielle aktiver og
forpligtelser samt tilleeg og godtgerelse under acontoskatteord-

ningen mv.

Skat af arets resultat

Virksomheden er omfattet af de danske regler om tvungen

sambeskatning.

@ bakertilly
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Income statement

Revenue

Income is recognised in the income statement, provided that
the transfer of risk, usually on delivery to the buyer, has taken
place and that the income can be measured reliably and is

expected to be received.

Other external expenses

Other
distribution, sale, advertising, administration, premises, bad
debts, etc.

external expenses include expenses related to

Staff costs

Staff costs include wages and salaries, including compensated
absence and pensions, as well as other social security

contributions, etc. made to the entity's employees.

Amortisation, depreciation and impairment losses

Amortisation, depreciation and impairment losses comprise the
year's amortisation, depreciation and impairment of intangible

assets and property, plant and equipment.

Financial income and expenses

Financial income and expenses are recognised in the income
statement at the amounts that relate to the financial year. Net
financials include interest income and expenses, financial
expenses relating to finance leases, realised and unrealised
capital/exchange gains and losses on securities, liabilities and
foreign currency transactions, amortisation of financial assets
and liabilities and surcharges and allowances under the Danish

Tax Prepayment Scheme, etc.

Tax on profit/loss for the year

The company is subject to the Danish rules on compulsory joint

taxation.
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Anvendt regnskabspraksis
Accounting policies

Den aktuelle danske selskabsskat fordeles ved afregning af
sambeskatningsbidrag mellem de sambeskattede virksomhed-
er i forhold til disses skattepligtige indkomster. | tilknytning her-
til modtager virksomheder med skattemaessigt underskud sam-
beskatningsbidrag fra virksomheder, der har kunnet anvende
dette underskud til nedseettelse af eget skattemaessigt over-
skud.

Arets skat, som bestar af arets aktuelle selskabsskat og zen-
dring i udskudt skat, indregnes i resultatopgerelsen med den
del, der kan henfgres til arets resultat, og direkte i egenkapita-
len med den del, der kan henfgres til posteringer direkte i egen-

kapitalen.

Balancen

Immaterielle anlaegsaktiver
Ud vik lings pro jek ter

Udviklingsprojekter, der er indregnet i balancen, males til kost-

pris med fradrag af akkumulerede af- og nedskrivninger.

Efter feerdiggerelsen af udviklingsarbejdet afskrives udviklings-
omkostninger linezert over den vurderede gkonomiske brugstid.

Afskrivningsperioden udger 10 ar.

Der afskrives ikke pa udviklingsprojekter under udfgrelse.

Materielle anlaagsaktiver

Produktionsanleeg og maskiner samt andre anlaeg, driftsmate-
riel og inventar males til kostpris med fradrag af akkumulerede

af- og nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af forventet

restvaerdi efter afsluttet brugstid.

@ pakertilly
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On payment of joint taxation contributions, the current Danish
income tax is allocated between the jointly taxed entities in
proportion to their taxable income. Entities with tax losses
receive joint taxation contributions from entities that have been

able to use tax losses to reduce their own taxable profits.

Tax for the year, which comprises the current tax charge for the
year and changes in the deferred tax charge, is recognised in
the income statement as regards the portion that relates to the
profit/loss for the year and directly in equity as regards the

portion that relates to entries directly in equity.

Balance sheet

Intangible assets
Development projects, patents and licences

Developments projects recognised in the balance sheet are

measured at cost less accumulated amortisation and

impairment losses.
Following the completion of the development work,
development costs are amortised on a straight-line basis over
the estimated useful life. The amortisation period is usually ten

years.
Development projects in progress are not amortized.

Tangible assets

Iltems of plant and machinery and fixtures and fittings, tools
and equipment are measured at cost less accumulated

depreciation and impairment losses.

The depreciable amount is cost less the expected residual

value at the end of the useful life.
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Anvendt regnskabspraksis
Accounting policies

Kostpris omfatter anskaffelsesprisen og omkostninger direkte
tilknyttet anskaffelsen indtil det tidspunkt, hvor aktivet er klar til
brug. For egne fremstillede aktiver omfatter kostprisen direkte
og indirekte omkostninger til materialer, komponenter, underle-

verandgrer og lgn.

Der foretages linesere afskrivninger baseret pa falgende vurde-

ring af aktivernes forventede brugstider og restveerdier:

3ar
3 years

Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Leasingkontrakter

Leasingkontrakter vedrgrende materielle anleegsaktiver, hvor
selskabet har alle veesentlige risici og fordele forbundet med ej-
endomsretten (finansiel leasing), indregnes i balancen som ak-
tiver. Aktiverne males ved farste indregning til opgjort kostpris
svarende til laveste veerdi af dagsveerdi af det leasede aktiv og
nutidsveerdien af de fremtidige leasingydelser. Ved beregning
af nutidsveerdien anvendes leasingaftalens interne rente eller
alternativt virksomhedens lanerente som diskonteringsfaktor.
Finansielt leasede aktiver behandles herefter som virksomhe-

dens gvrige anlaegsaktiver.

Den kapitaliserede restleasingforpligtelse indregnes i balancen
som en geeldsforpligtelse, og leasingydelsens rentedel indreg-

nes over kontraktens Igbetid i resultatopgerelsen.

Alle gvrige leasingkontrakter er operationel leasing. Ydelser i
forbindelse med operationel leasing og govrige lejeaftaler
indregnes i resultatopgerelsen over kontraktens Igbetid. Sel-
skabets samlede forpligtelse vedrgrende operationelle leasing-

og lejeaftaler oplyses under eventualposter mv.

Finansielle anleegsaktiver

Deposita males til kostpris.
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Cost comprises the purchase price and any costs directly
attributable to the acquisition until the date when the asset is
available for use. The cost of self-constructed assets
comprises direct and indirect costs of materials, components,

sub-suppliers and wages.

Straight-line depreciation is provided on the basis of the

following estimated useful lives of the assets:

Brugstid
Useful life

Leases

Leases for items of property, plant and equipment that transfer
substantially all the risks and rewards incident to ownership to
the company (finance leases) are recognised in the balance
sheet as assets. On initial recognition, assets are measured at
estimated cost, corresponding to the lower of fair value of the
leased asset and the present value of the future lease
payments. In calculating the net present value of the future
lease payments, the interest rate implicit in the lease or the
incremental borrowing rate is used as the discount factor.
Assets held under finance leases are subsequently depreciated

as the company's other non-current assets.

The capitalised residual lease commitment is recognised in the
balance sheet as a liability, and the interest element of the
lease payment is recognised in the income statement over the

term of the lease.

All other leases are operating leases. Payments relating to
operating leases and any other leases are recognised in the
income statement over the term of the lease. The company's
total liabilities relating to operating leases and other rent

agreements are disclosed under 'Contingencies, etc.".

Other investments

Deposits are measured at cost.
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Anvendt regnskabspraksis
Accounting policies

Tilgodehavender

Tilgodehavender males til amortiseret kostpris.

Periodeafgransningsposter

Periodeafgraensningsposter, indregnet under omsaetningsakti-
ver, omfatter afholdte omkostninger vedrgrende efterfalgende

regnskabsar.

Likvide beholdninger

Likvide beholdninger omfatter indestdende i pengeinstitutter.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende aktuel skat ind-
regnes i balancen som beregnet skat af arets skattepligtige ind-
komst, reguleret for skat af tidligere ars skattepligtige ind-

komster samt for betalte acontoskatter.

Udskudt skat males efter den balanceorienterede gaeldsmetode
af midlertidige forskelle mellem regnskabsmaessig og skatte-
maessig veerdi af aktiver og forpligtelser opgjort pa grundlag af
den planlagte anvendelse af aktivet henholdsvis afvikling af for-

pligtelsen. Udskudt skat males til nettorealisationsvaerdi.

Udskudte skatteaktiver, herunder skatteveerdien af fremfarsels-
berettiget skattemaessigt underskud, males til den veerdi, hvortil
aktivet forventes at kunne realiseres, enten ved udligning i skat
af fremtidig indtjening eller ved modregning i udskudte skatte-
forpligtelser inden for samme juridiske skatteenhed. Eventuelle

udskudte nettoskatteaktiver males til nettorealisationsveerdi.

Galdsforpligtelser

Geeldsforpligtelser, som omfatter geeld til leverandgrer, tilknyt-
tede virksomheder samt anden geeld, males til amortiseret

kostpris, hvilket saedvanligvis svarer til nominel veerdi.
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Receivables

Receivables are measured at amortised cost.

Prepayments

Prepayments recognised under 'Current assets' comprises

expenses incurred concerning subsequent financial years.

Cash and cash equivalents

Cash and cash equivalents comprise cash and deposits at

banks.

Income tax and deferred tax

Current tax liabilities and current tax receivables are recognised
in the balance sheet as the estimated tax on the taxable
income for the year, adjusted for tax on the taxable income for

previous years and tax paid on account.

Deferred tax is measured according to the liability method in
respect of temporary differences between the carrying amount
of assets and liabilities and their tax base, calculated on the
basis of the planned use of the asset and settlement of the
liability, respectively. Deferred tax is measured at net realisable

value.

Deferred tax assets, including the tax base of tax losses
allowed for carry forward, are measured at the value to which
the asset is expected to be realised, either as a set-off against
tax on future income or as a set-off against deferred tax
liabilities within the same legal tax entity. Any deferred net tax

assets are measured at net realisable value.
Liabilities

Liabilities, which include trade payables, payables to group
entities and other payables, are measured at amortised cost,

which is usually equivalent to nominal value.
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Anvendt regnskabspraksis
Accounting policies

Periodeafgraensningsposter

Periodeafgraensningsposter, indregnet under kortfristede
geeldsforpligtelser, omfatter modtagne betalinger vedregrende

indtaegter i de efterfglgende ar.
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Deferred income

Deferred income recognised under 'Current liabilities'
comprises payments received concerning income in
subsequent financial years.
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