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Ledelsespategning
Management’s statement

Bestyrelse og direktion har dags dato aflagt ars-
rapporten for 2024 for Consibio ApS.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts-
maessig, og efter vores opfattelse giver arsregn-
skabet 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.

Bestyrelse og direktion anser betingelserne for at
undlade revision af arsregnskabet for 2024 for op-
fyldt.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Risskov, den 4. juni 2025
Aarhus N, 4 June 2025

Direktion

Executive board

Seren Jessen Kjaer

Administrerende direktar Direkter

Today, the Board of Directors and the Executive
Board have approved the annual report of
Consibio ApS for the financial year 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.

The Board of Directors and the Executive Board
consider the conditions for audit exemption of the
2024 financial statements to be met.

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.

Johan Egsgaard Majidi

Consibio ApS - Arsrapport for 2024 1
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Ledelsespategning
Management’s statement

Bestyrelse

Board of directors

Hans Ottosen
Formand

Henrik Elbaek Pedersen

Johan Egsgaard Majidi

Seren Jessen Kjaer
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Revisors erklaering om opstilling af arsregnskab

Practitioner's compilation report

Til kapitalejerne i Consibio ApS

Vi har opstillet arsregnskabet for Consibio ApS for
regnskabsaret 1. januar - 31. december 2024 pa
grundlag af selskabets bogfaring og gvrige oplys-
ninger, som De har tilvejebragt.

Arsregnskabet omfatter anvendt regnskabspraksis,
resultatopgerelse, balance, egenkapitalopggrelse
og noter.

Vi har udfgrt opgaven i overensstemmelse med
ISRS 4410, Opgaver om opstilling af finansielle op-
lysninger.

Vi har anvendt vores faglige ekspertise til at assi-
stere Dem med at udarbejde og prassentere ars-
regnskabet i overensstemmelse med arsregnskabs-
loven. Vi har overholdt relevante bestemmelser i
revisorloven og International Ethics Standards
Board for Accountants’ internationale
retningslinjer for revisorers etiske adfaerd (IESBA
Code), herunder principper om integritet, objekti-
vitet, professionel kompetence og forngden om-
hu.

Arsregnskabet samt ngjagtigheden og fuldstaen-
digheden af de oplysninger, der er anvendt til op-
stillingen af arsregnskabet, er Deres ansvar.

To the Shareholders of Consibio ApS

We have compiled the financial statements of
Consibio ApS for the financial year 1 January - 31
December 2024 based on the company's
bookkeeping and on information you have
provided.

These financial statements comprise a summary
of significant accounting policies, income
statement, balance sheet, statement of changes
in equity and notes.

We performed this compilation engagement in
accordance with International Standard on
Related Services 4410 (Revised), Compilation
Engagements.

We have applied our expertise in accounting and
financial reporting to assist Management in the
preparation and presentation of these financial
statements in accordance with the Danish
Financial Statements Act. We have complied with
relevant requirements under the Danish Act on
Approved Auditors and Audit Firms and
International Ethics Standards Board for
Accountants’ International Code of Ethics for
Professional Accountants (IESBA Code) including
principles of integrity, objectivity, professional
competence and due care.

These financial statements and the accuracy and
completeness of the information used to compile
them are your responsibility.

Consibio ApS - Arsrapport for 2024
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Revisors erklaering om opstilling af arsregnskab

Practitioner's compilation report

Da en opgave om opstilling af finansielle oplysnin-
ger ikke er en erklaeringsopgave med sikkerhed,
er vi ikke forpligtet til at verificere ngjagtigheden
eller fuldstaendigheden af de oplysninger, De har
givet os til brug for at opstille arsregnskabet. Vi
udtrykker derfor ingen revisions- eller reviewkon-
klusion om, hvorvidt arsregnskabet er udarbejdet
i overensstemmelse med arsregnskabsloven.

Risskov, den 4. juni 2025
Risskov, 4 June 2025

Martinsen

Statsautoriseret Revisionspartnerselskab
State Authorised Public Accountants
CVR-nr. 32 28 52 01

Company reg. no. 32 28 52 01

Erling Kirk Bradbaek
statsautoriseret revisor

State Authorised Public Accountant
mne11645

Since a compilation engagement is not an
assurance engagement, we are not required to
verify the accuracy or completeness of the
information you provided to us to compile these
financial statements. Accordingly, we do not
express an audit opinion or a review conclusion on
whether these financial statements are prepared
in accordance with the Danish Financial
Statements Act.

Consibio ApS - Arsrapport for 2024
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Selskabsoplysninger
Company information

Selskabet Consibio ApS
The company Sindalsvej 37
8240 Risskov

CVR-nr.: 38 887068
Company reg. no.
Stiftet: 28. august 2017
Established: 28 August 2017
Hjemsted: Aarhus
Domicile:
Regnskabsar: 1. januar - 31. december
Financial year: 1 January - 31 December
Bestyrelse Hans Ottosen, Formand
Board of directors Johan Egsgaard Majidi

Seren Jessen Kjaer

Henrik Elbaek Pedersen

Direktion Sgren Jessen Kjaer, Administrerende direkter
Executive board Johan Egsgaard Majidi, Direkter

Revisor Martinsen

Auditors Statsautoriseret Revisionspartnerselskab

Voldbjergvej 16, 2. sal
8240 Risskov

Dattervirksomhed ABC-Miljo ApS, Risskov
Subsidiary
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Ledelsesberetning
Management "s review

Selskabets vaesentligste aktiviteter

Consibio er et teknologibaseret selskab med en
vision om at veaere den fgrende leverandgr af
cloud-baserede sensorlgsninger inden for
vandsektoren.

Consibio-platformen giver de fleste industrielle
processer mulighed for at drage stor fordel af
mere datadrevet indsigt og analyser ved at
kombinere ny sensorteknologi, Internet of Things
(loT) og Big Data uden behov for stor teknisk
brugerviden.

Consibio-platformen er en fuldgyldig end-to-end
lgsning, der leverer nye tjenester og teknologier
som en off-the-shelf lgsning, der er skraaddersyet
til miljeindustrien.

Consibio-platformen er baseret pa et skalerbart
og meget brugervenligt system, der ggr det muligt
for enhver bruger at opsaette overvagnings- og
automatiseringssystemer for at opna ny indsigt om
deres processer fra sensordata i realtid.

Consibio distribuerer sin platform under sit eget
varemaerke og integrerer den ogsa med
eksisterende OEM-lasningsudbydere pa det globale
marked.

Description of key activities of the company
Consibio is a technology-based company with a
vision to be the leading provider of cloud-based
sensor solutions within the water sector.

The Consibio Platform allows most industrial
processes to deeply benefit from more data
driven insights and analytics by combining new
sensor technology, Internet of Things (loT) and Big
Data without the need for deep technical user
knowledge.

The Consibio Platform is a fully-fledged end-to
end solution providing these new services and
technologies as an off-the-shelf solution tailored
for the environmental industry.

The Consibio Platform is based on a scalable and
very user-friendly system enabling any user to set
up monitoring and automation systems to obtain
new insights about their processes from real-time
sensor data.

Consibio distributes its platform under its own
brand and also integrates it with existing OEM
solution providers on the global market.

Consibio ApS - Arsrapport for 2024
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Resultatopgarelse 1. januar - 31. december
Income statement 1 January - 31 December

All amounts in DKK.

2024 2023

Bruttofortjeneste
Gross profit 556.334 310.183
Personaleomkostninger
Staff costs -3.902.129 -3.326.526
Af- og nedskrivninger af materielle og immaterielle
anlaegsaktiver
Depreciation, amortisation, and impairment -1.184.531 -953.320
Driftsresultat
Operating profit -4.530.326 -3.969.663
Andre finansielle indtaegter fra tilknyttet virksomhed
Other financial income from group enterprises 276.762 10.363
Andre finansielle indtaegter
Other financial income 2.398 0
@vrige finansielle omkostninger
Other financial expenses -71.514 -278.241
Resultat for skat
Pre-tax net profit or loss -4,322.680 -4,237.541
Skat af arets resultat
Tax on net profit or loss for the year 75.200 895.295
Arets resultat
Net profit or loss for the year -4,247.480 -3.342.246
Forslag til resultatdisponering:
Proposed distribution of net profit:
Disponeret fra overfert resultat
Allocated from retained earnings -4.247.480 -3.342.246
Disponeret i alt
Total allocations and transfers -4,247.480 -3.342.246
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Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Aktiver
Assets

Note 2024 2023

Anlaegsaktiver

Non-current assets

3 Faerdiggjorte udviklingsprojekter, herunder patenter og lignen-
de rettigheder, der stammer fra udviklingsprojekter
Completed development projects, including patents and
similar rights arising from development projects 2.677.163 2.624.793

Immaterielle anlaegsaktiver i alt
Total intangible assets 2.677.163 2.624.793

Andre anlaeg, driftsmateriel og inventar
Other fixtures, fittings, tools and equipment 2.571 51.193

Materielle anlasgsaktiver i alt

Total property, plant, and equipment 2.571 51.193

Kapitalandel i tilknyttet virksomhed

Investment in group enterprise 1 1
Deposita

Deposits 161.262 158.100
Finansielle anlaegsaktiver i alt

Total investments 161.263 158.101

Anlaegsaktiver i alt
Total non-current assets 2.840.997 2.834.087

Omsaetningsaktiver

Current assets

Fremstillede varer og handelsvarer

Manufactured goods and goods for resale 1.571.127 2.061.165

Varebeholdninger i alt

Total inventories 1.571.127 2.061.165
Consibio ApS - Arsrapport for 2024 8
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Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Aktiver
Assets

Note 2024 2023
Tilgodehavender fra salg og tjenesteydelser
Trade receivables 177.818 802.549
Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises 0 115.563
Udskudte skatteaktiver
Deferred tax assets 1.246.162 1.246.162
Tilgodehavende skat hos tilknyttede virksomheder
Tax receivables from subsidiaries 75.200 0
Andre tilgodehavender
Other receivables 197.696 258.516
Tilgodehavender i alt
Total receivables 1.696.876 2.422.790
Likvide beholdninger
Cash on hand and demand deposits 1.280.249 535.376
Omsatningsaktiver i alt
Total current assets 4,548.252 5.019.331
Aktiver i alt
Total assets 7.389.249 7.853.418
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Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Passiver
Equity and liabilities
Note 2024 2023

Egenkapital
Equity

Virksomhedskapital

Contributed capital 73.332 66.666
Reserve for udviklingsomkostninger

Reserve for development expenditure 2.088.188 2.047.339
Overfort resultat

Retained earnings 1.835.268 4.130.263
Egenkapital i alt

Total equity 3.996.788 6.244.268

Gealdsforpligtelser
Liabilities other than provisions

Konvertible og udbyttegivende gaeldsbreve
Convertible and profit-sharing debt instruments 1.000.000 0

4 Langfristede gaeldsforpligtelser i alt
Total long term liabilities other than provisions 1.000.000 0

Leverandgrer af varer og tjenesteydelser

Trade payables 816.939 1.411.054
Geeld til tilknyttede virksomheder

Payables to subsidiaries 1.263.701 0
Anden geeld

Other payables 311.821 198.096
Kortfristede gaeldsforpligtelser i alt

Total short term liabilities other than provisions 2.392.461 1.609.150

Gealdsforpligtelser i alt
Total liabilities other than provisions 3.392.461 1.609.150

Passiver i alt
Total equity and liabilities 7.389.249 7.853.418

Consibio ApS - Arsrapport for 2024 10
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Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Passiver
Equity and liabilities
Note

5 Eventualposter

Contingencies

Consibio ApS - Arsrapport for 2024
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Egenkapitalopggrelse
Statement of changes in equity

All amounts in DKK.

Reserve
Virksom-  Overkurs for udvik-
hedskapi- ved emis- lingsom- Overfort
tal sion kostninger resultat | alt
Reserve for
Contribut: Share  developm:  Retained
d capital premium nt costs earnings Total
Egenkapital 1. januar 2023
Equity 1 January 2023 50.000 0 1.588.724 2.947.789 4.586.513
Kontant kapitaludvidelse
Cash capital increase 16.666 0 0 0 16.666
Arets overfarte overskud eller underskud
Profit or loss for the year brought forward 0 0 0 -3.342.245 -3.342.245

Overfert fra Overfort resultat
Transferred from results brought forward 0 0 458.615 0 458.615

Overfert fra resultat for udvikling

Transferred from results for development 0 0 0 -458.615 -458.615

Kontant kapitaludvidelse

Cash capital increase 0 0 0 4.983.334 4.983.334

Egenkapital 1. januar 2024

Equity 1 January 2024 66.666 0 2.047.339 4.130.263 6.244.268

Kontant kapitaludvidelse

Cash capital increase 6.666 1.993.334 0 0 2.000.000

Arets overfarte overskud eller underskud

Profit or loss for the year brought forward 0 0 0 -4.247.480 -4.247.480

Overfort til overfort resultat

Transferred to results brought forward 0 -1.993.334 0 1.993.334 0

Overfert fra Overfert resultat

Transferred from results brought forward 0 0 40.849 0 40.849

Overfert fra resultat for udvikling

Transferred from results for development 0 0 0 -40.849 -40.849

73.332 0 2.088.188 1.835.268 3.996.788

Consibio ApS - Arsrapport for 2024 12
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Noter
Notes

All amounts in DKK.

2024 2023
1.  Personaleomkostninger
Staff costs
Lenninger og gager
Salaries and wages 3.531.631 3.079.221
Pensioner
Pension costs 338.125 219.473
Andre omkostninger til social sikring
Other costs for social security 32.373 27.832
3.902.129 3.326.526
Gennemsnitligt antal beskaeftigede medarbejdere
Average number of employees 9 8
2.  @vrige finansielle omkostninger
Other financial expenses
Finansielle omkostninger, tilknyttede virksomheder
Financial costs, group enterprises 15.277 0
Andre finansielle omkostninger
Other financial costs 56.237 278.241
71.514 278.241

3.  Feaerdiggjorte udviklingsprojekter, herunder patenter og lig-
nende rettigheder, der stammer fra udviklingsprojekter
Completed development projects, including patents and
similar rights arising from development projects

Udviklingsprojekter omfatter udvikling af maleinstrumentering til bl.a. vand og gas. Det forventes

at alle udviklingsomkostninger er med til at sikre virksomhedens fremtidige indtjening.

Development projects include development of measurement instrumentation for water and gas,

among others. It is expected that all development costs will ensure to the company's future

earnings.

Consibio ApS - Arsrapport for 2024
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Noter
Notes

All amounts in DKK.

4.

Geeldsforpligtelser
Long term labilities other than provisions
Kortfristet

Langfristet

del af lang- geeld
Geeld i alt fristet gaeld 31/12 2024
31/12 2024 Current portion Long term
Total payables of long term payables
31 Dec 2024 payables 31 Dec 2024
Konvertible og udbyttegivende gaeldsbreve
Convertible and profit-sharing debt
instruments 1.000.000 0 1.000.000
1.000.000 0 1.000.000

Af virksomhedens samlede gzeld forfalder O t.kr. efter mere end 5 ar efter balancetidspunktet.
Of the company's total debt, DKK 0 thousand falls due more than 5 years after the balance sheet

date.

Selskabet har en konvertibel kreditfacilitet der forfalder 1. januar 2028, forrentet med 10% p.a.
fra 1. april 2025. Lanet kan indfries far tid, men er uopsigeligt for langiverne, medmindre

misligholdelse finder sted, hvorefter restgaeld og renter kan kraeves betalt med fem arbejdsdages

varsel.

The company has a convertible credit facility maturing on 1 January 2028, with an annual
interest rate of 10% from 1 April 2025. The loan can be repaid early but is non-callable by the
lenders unless a default occurs, in which case the outstanding debt and interest may be

demanded with five business days' notice.

Eventualposter
Contingencies

Eventualaktiver
Contingent assets

Selskabet har et ikke-indregnet skatteaktiv pa 956 t.kr.

The company has an unrecognized tax asset of DKK 956 thousand.

Sambeskatning
Joint taxation

Selskabet er administrationsselskab i den nationale sambeskatning og hafter ubegranset og soli-

darisk 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 joint taxation and is unlimitedly, jointly, and severally liable, along with the other

jointly taxed companies, to pay the total corporation tax.

Consibio ApS - Arsrapport for 2024
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Noter
Notes

All amounts in DKK.

5. Eventualposter (fortsat)
Contingencies (continued)

Sambeskatning (fortsat)

Joint taxation (continued)

Selskabet haefter ubegraenset og solidarisk med de @vrige 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.

Eventuelle senere korrektioner af selskabsskatter eller kildeskatter mv. vil kunne medfare, at sel-
skabets haftelse udger et andet belgb.

Any subsequent adjustments of corporate taxes or withholding taxes, etc., may result in
changes in the company's liabilities.

Consibio ApS - Arsrapport for 2024 15
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Consibio ApS er aflagt i overens-
stemmelse med arsregnskabslovens bestemmelser
for en klasse B-virksomhed. Herudover har virk-
somheden valgt at folge enkelte regler for klasse
C-virksomheder.

Arsrapporten er aflagt efter samme regnskabs
praksis som sidste ar og aflaegges i danske kroner.

Generelt om indregning og maling

| resultatopgerelsen indregnes indtaegter i takt
med, at de indtjenes. Herunder indregnes vaerdi-
reguleringer af finansielle aktiver og forpligtelser.
| resultatopgerelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger, nedskrivninger
og hensatte forpligtelser samt tilbagefarsler som
folge af aendrede regnskabsmaessige skeon af be-
lgb, der tidligere har vaeret indregnet i resultat-
opgarelsen.

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

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

Ved fgrste indregning males aktiver og forpligtel-
ser til kostpris. Efterfalgende males aktiver og
forpligtelser som beskrevet nedenfor for hver en-
kelt regnskabspost.

The annual report for Consibio ApS 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, writedowns for
impairment, provisions, and reversals due to
changes in estimated amounts 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.

Consibio ApS - Arsrapport for 2024 16
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Anvendt regnskabspraksis
Accounting policies

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lgbetiden. Amortise-
ret kostpris opgares som oprindelig kostpris med
fradrag af eventuelle afdrag samt tillaeg/fradrag
af den akkumulerede amortisering af forskellen

mellem kostpris og nominelt belgb. Herved forde-

les kurstab og kursgevinst over aktivets eller for-
pligtelsens labetid.

Ved indregning og maling tages hensyn til forudsi

gelige tab og risici, der fremkommer inden arsrap-

porten aflaegges, og som vedragrer forhold, der ek
sisterede pa balancedagen.

Resultatopggrelsen

Bruttofortjeneste

Bruttofortjeneste indeholder nettoomsaetning,
andring i lagre af faerdigvarer og varer under
fremstilling, arbejde udfaert for egen regning og
opfert under aktiver, andre driftsindtaegter samt
eksterne omkostninger.

Selskabet har som fortolkningsbidrag for indreg
ning af nettoomsaetning valgt IAS 18.

Nettoomsaetning indregnes i resultatopgarelsen,

safremt levering og risikoovergang til kaber har

fundet sted inden arets udgang, og safremt ind-

taegten kan opgares palideligt og forventes mod-
taget. Nettoomsaetningen males til dagsvaerdien
af det aftalte vederlag eksklusive moms og afgif-
ter og med fradrag af rabatter i forbindelse med
salget.

Vareforbrug omfatter omkostninger til keb af
hjeelpematerialer med fradrag af rabatter.

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 of finished goods, and work in
progress, own work capitalised, other operating
income, and external costs.

The enterprise will be applying IAS 18 as its basis
of interpretation for the recognition of 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.

Cost of sales comprises costs concerning purchase
of raw materials and consumables less discounts
and changes in inventories.
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Arbejde udfert for egen regning og opfert under
aktiver

Arbejde udfert for egen regning og opfert under
aktiver omfatter personaleomkostninger og andre
interne omkostninger, der er afholdt i regnskabs-
aret og indregnet i kostprisen for egenudviklede
immaterielle anlaegsaktiver.

Andre driftsindtaegter indeholder regnskabsposter
af sekundaer karakter i forhold til virksomhedens
hovedaktiviteter, herunder fortjeneste ved salg af
immaterielle og materielle anlaegsaktiver, drifts-
tabs- og konflikterstatninger samt modtagne lgn-
refusioner. Erstatninger indregnes, nar det er
overvejende sandsynligt, at virksomheden vil
modtage erstatningen.

Andre eksterne omkostninger omfatter omkostnin-
ger til salg, reklame, administration og lokale.

Personaleomkostninger

Personaleomkostninger omfatter lan og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring mv. til selskabets
medarbejdere.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned
skrivninger af immaterielle og materielle anlaegs
aktiver.

Own work capitalised

Own work capitalised includes staff cost and other
internal costs incurred during the financial year
and recognised in the cost of proprietary
intangible and tangible fixed assets.

Other operating income comprises items of a
secondary nature as regards the principal
activities of the enterprise, including profit from
the disposal of intangible and tangible assets,
operating loss and conflict compensation as well
as salary reimbursements received. Compensation
is recognized when it is overwhelmingly probable
that the company will receive the compensation.

Other external costs comprise costs incurred for
distribution, sales, advertising, administration,
premises, loss on receivables, and operational
leasing costs.

Staff costs

Staff costs include salaries and wages, including
holiday allowances, pensions, and other social
security costs, etc., for staff members.

Depreciation, amortisation, and writedown for
impairment

Depreciation, amortisation, and writedown for
impairment comprise depreciation on,
amortisation of, and writedown for impairment of
intangible and tangible assets, respectively.
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Finansielle omkostninger

Finansielle omkostninger indregnes i resultatopgg-
relsen med de belgb, der vedrgrer regnskabsaret.
Finansielle poster omfatter renteomkostninger
samt tillaeg og godtgaerelser under acontoskatte-
ordningen mv.

Indtaegter af kapitalandel i tilknyttet
virksomhed

Udbytte fra kapitalandel i tilknyttet virksomhed
indtaegtsfores i det regnskabsar, hvor udbyttet
deklareres.

Overstiger det modtagne udbytte den forholds-
maessige andel af arets resultat anses dette som
indikation pa vaerdiforringelse, der medfarer krav
om at udarbejde nedskrivningstest.

Skat af arets resultat

Arets skat, der bestar af arets aktuelle selskabs-
skat og andring i udskudt skat, indregnes i resul-
tatopgarelsen med den del, der kan henfares til
arets resultat, og direkte i egenkapitalen med den
del, der kan henfgres til posteringer direkte i eg-
enkapitalen.

Modervirksomheden og de danske tilknyttede virk-
somheder er omfattet af de danske regler om
tvungen sambeskatning af koncernens danske virk-
somheder. Modervirksomheden er administrations-
selskab for sambeskatningen og afregner som fal-
ge heraf alle betalinger af selskabsskat med skat-
temyndighederne.

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, financial expenses from financial
leasing, realised and unrealised capital gains and
losses relating to securities, debt and transactions
in foreign currency, amortisation of financial
assets and liabilities as well as surcharges and
reimbursements under the advance tax scheme,
etc.

Results from investment in group enterprise

Dividend from investment in group enterprise is
recognised in the financial year in which the
dividend is declared.

If the dividend received exceeds the
proportionate share of the year's result, this is
considered an indication of impairment, which
entails a requirement to prepare an impairment
test.

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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Den aktuelle danske selskabsskat fordeles ved af-
regning af sambeskatningsbidrag mellem de sam-
beskattede virksomheder i forhold til disses skat-
tepligtige indkomster. | tilknytning hertil modta-
ger virksomheder med skattemaessigt underskud

sambeskatningsbidrag fra virksomheder, der har

kunnet anvende dette underskud (fuld fordeling).

Balancen

Immaterielle anlaegsaktiver
Udviklingsprojekter

Udviklingsomkostninger og internt oparbejdede
rettigheder indregnes i resultatopggrelsen som
omkostninger i anskaffelsesaret.

Udviklingsomkostninger males til kostpris med fra-
drag af akkumulerede af- og nedskrivninger.
Udviklingsomkostninger afskrives over 5 ar.

Fortjeneste og tab ved salg af udviklingsprojekter
opgares som forskellen mellem salgsprisen med
fradrag af salgsomkostninger og den regnskabs-
maessige vaerdi pa salgstidspunktet. Fortjeneste
eller tab indregnes i resultatopgaerelsen under an-
dre driftsindtaegter henholdsvis andre driftsom-
kostninger.

Materielle anlaegsaktiver

Materielle anlaegsaktiver males til kostpris med
fradrag af akkumulerede afskrivninger og ned-
skrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
eventuel forventet restvaerdi efter afsluttet
brugstid. Afskrivningsperioden og restvaerdien
fastseettes pa anskaffelsestidspunktet og revurde-
res arligt. Overstiger restvaerdien aktivets regn-
skabsmaessige vaerdi, ophgrer afskrivningen.

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

Intangible assets

Development projects

Development costs and internally generated rights
are recognised in the income statement as costs
in the acquisition year.

Development costs are measured at cost less
accrued amortisation. Development costs are
amortised over 5 years.

Profit and loss from the sale of development
projects are measured as the difference between
the sales price less sales costs and the carrying
amount at the time of sale. Profit or loss are
recognised in the income statement as other
operating income or other operating expenses,
respectively.

Property, plant, and equipment

Property, plant, and equipment are measured at
cost less accrued depreciation and write-down for
impairment.

The depreciable amount is cost less any expected
residual value after the end of the useful life of
the asset. The amortisation period and the
residual value are determined at the acquisition
date and reassessed annually. If the residual value
exceeds the carrying amount, the depreciation is
discontinued.
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Ved a&ndring i afskrivningsperioden eller restvaer
dien indregnes virkningen for afskrivninger frem
over som en andring i regnskabsmaessigt skan.

Kostprisen omfatter anskaffelsesprisen samt om
kostninger direkte tilknyttet anskaffelsen indtil
det tidspunkt, hvor aktivet er klar til at blive ta
get i brug.

Kostprisen pa et samlet aktiv opdeles i separate
bestanddele, der afskrives hver for sig, hvor
brugstiden pa de enkelte bestanddele er forskel-
lig, og den enkelte bestanddel udger en vaesentlig
del af den samlede kostpris.

Der foretages lineaere afskrivninger baseret pa
falgende vurdering af aktivernes forventede
brugstider og restvaerdier:

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

Smaaktiver med en forventet levetid under 1 ar
indregnes i anskaffelsesaret som omkostninger i
resultatopgerelsen.

Fortjeneste eller tab ved afhandelse af materiel-
le anlaegsaktiver opgares som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmaessige vaerdi pa salgstidspunktet. For-
tjeneste eller tab indregnes i resultatopgerelsen
under andre driftsindtaegter eller andre driftsom-
kostninger.

If the amortisation period or the residual value is
changed, the effect on amortisation will, in
future, be recognised as a change in the
accounting estimates.

The cost comprises acquisition cost and costs
directly associated with the acquisition until the
time when the asset is ready for use.

The cost of a total asset is divided into separate
components. These components are depreciated
separately, the useful lives of each individual
components differing, and the individual
component representing a material part of the
total cost.

Depreciation is done on a straight-line basis
according to an assessment of the expected useful
life and the residual value of the individual
assets:

Brugstid Restvaerdi
Useful life Residual value
3 dr/years 0%

Minor assets with an expected useful life of less
than 1 year are recognised as costs in the income
statement in the year of acquisition.

Profit or loss derived from the disposal of
property, land, and equipment is measured as the
difference between the sales price less selling
costs and the carrying amount at the date of
disposal. Profit or loss is recognised in the income
statement as other operating income or other
operating expenses.
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For egenfremstillede aktiver omfatter kostprisen
direkte omkostninger til materialer, komponen-
ter, underleverandgrer og lgn samt laneomkost-
ninger fra specifik og generel lantagning, der di-
rekte vedrgrer opferelsen af det enkelte aktiv.

Leasingkontrakter

Selskabet har som fortolkningsbidrag for klassifi
kation og indregning af leasingkontrakter valgt IAS
17.

Leasingkontrakter vedrarende materielle anlaegs-
aktiver, hvor selskabet har alle vaesentlige risici
og fordele forbundet med ejendomsretten (finan-
siel leasing), males ved farste indregning i balan-
cen til laveste vaerdi af dagsvaerdi af det leasede
aktiv og nutidsvaerdien af de fremtidige leasingy-
delser. Ved beregning af nutidsvaerdien anvendes
leasingaftalens interne rentefod eller alternativt
selskabets lanerente som diskonteringsfaktor. Fi-
nansielt leasede aktiver behandles herefter som
avrige tilsvarende materielle anlaegsaktiver.

Den kapitaliserede restleasingforpligtelse indreg-
nes i balancen som en gaeldsforpligtelse, og lea-
singydelsens rentedel indregnes over kontraktens
lgbetid i resultatopgerelsen.

Alle gvrige leasingkontrakter behandles som ope-
rationel leasing. Ydelser i forbindelse med opera-
tionel leasing og gvrige lejeaftaler indregnes i re-
sultatopgerelsen over kontraktens labetid. Sel-
skabets samlede forpligtelse vedrgrende operatio-
nelle leasingaftaler og lejeaftaler oplyses under
eventualposter.

As regards self-constructed assets, the cost
comprises direct costs for materials, components,
deliveries from subsuppliers, payroll costs, and
borrowing costs from specific and general
borrowing concerning the construction of each
individual asset.

Leases

The enterprise will be applying IAS 17 as its base
of interpretation for recognition of classification
and recognition of leases.

At their initial recognition in the statement of
financial position, leases concerning property,
plant, and equipment where the company holds
all essential risks and advantages associated with
the proprietary right (finance lease) are measured
either at fair value of the asset being leased or at
the present value of the future lease payments,
whichever value is lower. When calculating the
present value, the discount rate used is the
internal rate of return of the lease or,
alternatively, the borrowing rate of the
enterprise. Hereafter, assets held under a finance
lease are treated in the same way as other similar
property, plant, and equipment.

The capitalised residual lease commitment is
recognised in the statement of financial position
as a liability other than provisions, and the
interest part of the lease is recognised in the
income statement for the term of the contract.

All other leases are regarded as operating leases.
Payments in connection with operating leases and
other lease agreements are recognised in the
income statement for the term of the contract.
The company's total liabilities concerning
operating leases and lease agreements are
recognised under contingencies, etc.
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Nedskrivning pa anlagsaktiver

Den regnskabsmaessige vaerdi af savel immateriel
le som materielle anlaegsaktiver samt kapitalan-
del i tilknyttet virksomhed vurderes arligt for indi
kationer pa vaerdiforringelse ud over det, som ud
trykkes ved afskrivning.

Foreligger der indikationer pa vaerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages ned-
skrivning til genindvindingsvaerdien, safremt den-
ne er lavere end den regnskabsmaessige vaerdi.

Genindvindingsvaerdien er den hgjeste veaerdi af
kapitalvaerdi og salgsveerdi fratrukket forventede
omkostninger ved et salg. Kapitalvaerdien opgares
som nutidsvaerdien af de forventede nettopenge-
stremme fra anvendelsen af aktivet eller aktiv-
gruppen og forventede nettopengestremme ved
salg af aktivet eller aktivgruppen efter endt
brugstid.

Tidligere indregnede nedskrivninger tilbagefares,
nar betingelsen for nedskrivningen ikke laengere
bestar. Nedskrivninger pa goodwill tilbagefares ik-
ke.

Finansielle anlaegsaktiver

Kapitalandel i tilknyttet virksomhed
Kapitalandel i tilknyttet virksomhed indregnes og
males til kostpris. Er genindvindingsvaerdien lave-
re end kostprisen, nedskrives til denne lavere
veerdi.

Deposita
Deposita males til amortiseret kostpris og udgsres
af huslejedeposita.

Impairment loss relating to non-current assets
The carrying amount of both intangible and
tangible fixed assets as well as equity investment
in group enterprise 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.
Writedown for impairment is done to the
recoverable amount if this value is lower than the
carrying amount.

The recoverable amount is the higher value of
value in use and selling price less expected selling
cost. The value in use is calculated as the present
value of the expected net cash flows from the use
of the asset or the asset group and expected net
cash flows from the sale of the asset or the asset
group after the end of their useful life.

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

Investments

Investments in group enterprise

Investments in group enterprise is recognised and
measured at cost. If the recoverable amount is
lower than the cost price, it shall be written down
for impairment to this lower value.

Deposits
Deposits are measured at amortised cost and
represent lease deposits, etc.
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Varebeholdninger

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

Kostpris for fremstillede faerdigvarer og varer un-
der fremstilling omfatter kostpris for ravarer,
hjelpematerialer, direkte lgn og indirekte pro-
duktionsomkostninger. Indirekte produktionsom-
kostninger indeholder indirekte materialer og lan
samt vedligeholdelse af og afskrivning pa maski-
ner, fabriksbygninger og udstyr, der benyttes i
produktionsprocessen, samt omkostninger til fa-
briksadministration og fabriksledelse. Laneom-
kostninger indregnes ikke i kostprisen.

Nettorealisationsvaerdien for varebeholdninger
opgares som forventet salgspris med fradrag af
savel faerdiggerelsesomkostninger som omkostnin-
ger, der afholdes for at effektuere salget. Netto-
realisationsvaerdien fastsaettes under hensyntagen
til omsaettelighed, kurans og udvikling i forventet
salgspris.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel vaerdi.

Likvide beholdninger
Likvide beholdninger omfatter indestaender i pen-
geinstitutter.

Egenkapital
Reserve for udviklingsomkostninger

Reserve for udviklingsomkostninger omfatter ind-
regnede udviklingsomkostninger med fradrag af
tilknyttede udskudte skatteforpligtelser.

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 manufactured goods and work in progress
comprise the cost of raw materials, consumables,
direct wages, and indirect production costs.
Indirect production costs comprise indirect
materials and wages, maintenance and
depreciation of machinery, factory buildings, and
equipment used in the production process, and
costs for factory administration and factory
management. Borrowing expenses are not
recognised in cost.

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 on hand and demand deposits

Cash on hand and demand deposits comprise cash
at bank.

Equity

Reserve for development costs

The reserve for development costs comprises
recognised development costs less related
deferred tax liabilities.
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Reserven kan ikke benyttes til udbytte eller daek
ning af underskud.

Reserven reduceres eller oplgses, hvis de indreg
nede udviklingsomkostninger afskrives eller udgar
af virksomhedens drift. Dette sker ved overfgrsel
direkte til egenkapitalens frie reserver.

Selskabsskat og udskudt skat

Consibio ApS haefter som administrationsselskab
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 betalte acontoskatter.

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
fordeling med refusion vedregrende skattemaessige
underskud. 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”.

Udskudt skat males efter den balanceorienterede
geeldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig vaerdi af akti-
ver og forpligtelser opgjort pa grundlag af den
planlagte anvendelse af aktivet henholdsvis afvik-
ling af forpligtelsen. Udskudt skat males til netto-
realisationsvaerdi.

The reserve cannot be used as dividends or for
covering losses.

The reserve is reduced or dissolved if the
recognised development costs are amortised or
abandoned. This is done by direct transfer to the
distributable reserves of the equity.

Income tax and deferred tax

As administration company, Consibio ApS 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 position as “Tax receivables from group
enterprises” or "Income tax payable to group
enterprises”

Deferred tax is measured on the basis of
temporary differences in assets and liabilities
with a focus on the statement of financial
position. Deferred tax is measured at net
realisable value.
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Der foretages regulering af udskudt skat vedraren-
de foretagne elimineringer af urealiserede kon-
cerninterne avancer og -tab.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser i de respektive lande, der med ba-
lancedagens lovgivning vil vaere gaeldende, nar
den udskudte skat forventes udlgst som aktuel
skat. Z£ndring i udskudt skat som falge af aendrin-
ger i skattesatser indregnes i resultatopggrelsen
bortset fra poster, der fares direkte pa egenkapi-
talen.

Geeldsforpligtelser

Gealdsforpligtelser, som omfatter gaeld til leve-
randgrer samt anden gaeld, males til amortiseret
kostpris, hvilket sadvanligvis svarer til nominel
veerdi.

Konvertible og udbyttegivende gaeldsbreve
Konvertible obligationer udstedes med en fast
konverteringskurs og betragtes som sammensatte
instrumenter bestaende af en finansiel forpligtel-
se, der males til amortiseret kostpris, og et egen-
kapitalinstrument i form af den indbyggede kon-
verteringsret. Pa udstedelsesdatoen fastsaettes
dagsvaerdien af den finansielle forpligtelse ved
anvendelse af en markedsrente for et tilsvarende
ikke-konvertibelt gaeldsbrev. Forskellen mellem
provenuet ved udstedelse af det konvertible
gaeldsbrev og dagsvaerdien for den finansielle for-
pligtelse, svarende til den indbyggede option pa
at konvertere forpligtelsen til egenkapital, indreg-
nes direkte pa egenkapitalen. Vardien af den fi-
nansielle forpligtelse indregnes som langfristet
geeld og males efterfalgende til amortiseret kost-
pris. Ved forlaengelse af konvertible obligationer
foretages der en beregning til amortiseret kostpris
i forhold til forlaengelsen, en evt. forskel indreg-
nes i resultatopggrelsen.

Adjustments take place in relation to deferred tax
concerning elimination of unrealised
intercompany gains and losses.

Deferred tax is measured based on the tax rules
and tax rates applying under the legislation
prevailing in the respective countries on the
reporting date when the deferred tax is expected
to be released as current tax. Changes in deferred
tax due to changed tax rates are recognised in the
income statement, except for items included
directly in the equity.

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.

Convertible and profit sharing debt instruments
Convertible bonds are issued at a fixed conversion
price and is regarded as composite instruments
comprising a financial liability measured at
amortised cost and an equity instrument in the
form of the integral conversion right. Fair value of
the financial liability is determined on the date of
issue by applying a market rate for a similar non-
convertible debt instrument. The difference
between the proceeds from issuing the
convertible debt instrument and the fair value of
the financial liability, corresponding to the
integral option to convert the liability to
shareholders’ equity, is recognised directly in the
shareholders’ equity. The value of the financial
liability is recognised as long-term debts and
subsequently measured at amortised cost. When
extending convertible bonds, a calculation is
made at amortised cost relative to the extension.
Any difference is recognised in the income
statement.
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