[ )
martinsen

Radgivning & Revision

Consibio ApS

Sindalsvej 37 st., 8240 Risskov

Arsrapport for

Annual report

2021

CVR-nr. 38 88 70 68
Company reg. no. 38 88 70 68

Arsrapporten er fremlagt og godkendt pa selskabets ordinaere generalforsamling den 22. juni 2022.
The annual report was submitted and approved by the general meeting on the 22 June 2022.

Sgren Jessen Kjeer
dirigent
Chairman of the meeting

Notes to users of the English version of this document:
e This document contains a Danish version as well as an English version. In the event of any dispute regarding the
interpretation of any part of the document, the Danish version of the document shall prevail.

o To ensure the greatest possible applicability of the English version of the document, IAS/IFRS English terminology has been
used.

o Please note that decimal points remain unchanged from Danish version of the document. This means that DKK 146.940
corresponds to the English amount of DKK 146,940, and that 23,5 % corresponds to 23.5 %.

® Voldbjergvej 16, 2. sal . DK-8240 Risskov . TIf.: 87 4396 00 . CVR-nr.: 3228 52 01 . martinsen.dk

Medlem af det landsdaekkende samarbejde RevisorGruppen Danmark og det internationale PrimeGlobal



Martinsen « Statsautoriseret Revisionspartnerselskab

Indholdsfortegnelse

Contents

Side
Page

Pategninger
Reports
Ledelsespategning

Management's statement

3 Revisors erklaering om opstilling af arsregnskab
Practitioner's compilation report
Ledelsesberetning
Management's review

5 Selskabsoplysninger
Company information

6 Ledelsesberetning
Management ’s review
Arsregnskab 1. januar - 31. december 2021
Financial statements 1 January - 31 December 2021

7 Resultatopggrelse
Income statement

8 Balance
Balance sheet

12 Egenkapitalopggrelse
Statement of changes in equity

13 Noter
Notes

16 Anvendt regnskabspraksis
Accounting policies

703303 Consibio ApS - Arsrapport for 2021

Annual report 2021



Martinsen « Statsautoriseret Revisionspartnerselskab

Ledelsespategning

Management's statement

Bestyrelse og direktion har dags dato aflagt ars-
rapporten for 2021 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
2021 samt af resultatet af selskabets aktiviteter
for regnskabsaret 1. januar - 31. december 2021.

Bestyrelse og direktion anser betingelserne for at
undlade revision af arsregnskabet for 2021 for op
fyldt.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Risskov, den 22. juni 2022
Aarhus N, 22 June 2022

Direktion

Executive board

Emil Jakobsen

Direktar Direkter

Johan Egsgaard Thomsen

Today, the Board of Directors and the Executive
Board have approved the annual report of
Consibio ApS for the financial year 2021.

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
2021 and of the
operations for the financial year 1 January - 31
December 2021.

results of the Company's

The Board of Directors and the Executive Board
consider the conditions for audit exemption of the
2021 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.

Seren Jessen Kjaer
Direktar
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Ledelsespategning

Management's statement

Bestyrelse

Board of directors

Emil Jakobsen Johan Egsgaard Thomsen Seren Jessen Kjaer
Hans Ottosen Henrik Elbaek Pedersen
Formand

Consibio ApS - Arsrapport for 2021
Annual report 2021



Martinsen « Statsautoriseret Revisionspartnerselskab

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 2021 pa
grundlag af selskabets bogfering og @vrige oplys-
ninger, som De har tilvejebragt.

Arsregnskabet omfatter resultatopgerelse, balan-
ce, egenkapitalopggrelse, noter og anvendt regn-
skabspraksis.

Vi har udfert 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 praesentere ars-
regnskabet i overensstemmelse med arsregnskabs-
loven. Vi har overholdt relevante bestemmelser i
Ethics Standards

internationale

revisorloven og International
Accountants’
retningslinjer for revisorers etiske adfaerd (IESBA

Code), herunder principper om integritet, objekti-

Board for

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 2021 based on the company's
bookkeeping and on information you have
provided.

These financial statements comprise income

statement, balance sheet, statement of changes
in equity, notes and a summary of significant
accounting policies.

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

Engagements.

Compilation

We have applied our expertise in accounting and
financial reporting to assist Management in the
preparation and presentation of these financial
the Danish
Financial Statements Act. We have complied with

statements in accordance with
relevant requirements under the Danish Act on
Approved Auditors and Audit
Ethics  Standards
International Code of Ethics for

Firms and

International Board for
Accountants’
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 2021 3

Annual report 2021



Martinsen « Statsautoriseret Revisionspartnerselskab

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 22. juni 2022
Risskov, 22 June 2022

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
with  the Financial

in accordance Danish

Statements Act.

Consibio ApS - Arsrapport for 2021 4
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Selskabsoplysninger

Company information

Selskabet Consibio ApS
The company Sindalsvej 37 st.
8240 Risskov

CVR-nr.: 38 887068

Company reg. no.

Hjemsted: Aarhus

Domicile:

Regnskabsar: 1. januar - 31. december

Financial year: 1 January - 31 December
Bestyrelse Emil Jakobsen
Board of directors Johan Egsgaard Thomsen

Sgren Jessen Kjaer
Hans Ottosen, Formand

Henrik Elbaek Pedersen

Direktion Emil Jakobsen, Direkter
Executive board Johan Egsgaard Thomsen, Direktar

Seren Jessen Kjaer, Direkter

Revisor Martinsen

Auditors Statsautoriseret Revisionspartnerselskab
Voldbjergvej 16, 2. sal
8240 Risskov
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Ledelsesberetning

Management s review

Selskabets formal og aktiviteter

Consibio er et teknologibaseret selskab med en
vision om at veere den fgrende leverander af
cloud-baserede

sensorlgsninger pa tvaers af

baredygtige industrier.

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 skraeddersyet
til miljgindustrien.

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

Consibio distribuerer sin platform under sit eget
ogsa med
eksisterende OEM-lgsningsudbydere pa det globale

marked.

varemarke og integrerer den

Gennemgang af den tekniske og kommercielle
udviklingsstatus

Consibio har tilfgjet yderligere egenkpital for nye
investorer i lgbet af 2021 for at accelerere inves-
teringen i produktudviklingen og global markeds-
udrulning af Consibio-platformen.

Gennemgang af den gkonomiske status
Bruttoresultatet i 2021 var 941.852 DKK med et
EBIT pa 17.149 DKK. Ledelsen anser arets gkono-
miske resultater for tilfredsstillende.

Company purpose and activities

Consibio is a technology-based company with a
vision to be the leading provider of cloud-based
sensor solutions across sustainable industries.

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 (IoT) 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.

Review of the technical and commercial devel-
opmental status

Consibio has added additional equity from new
during 2021 to the
investment in product development and global

investors accelerate

market roll-out of the Consibio Platform.

Review of the financial status

The gross profit in 2021 was 941,852 DKK with an
EBIT of 17,149 DKK. Management considers the
financial results of the year satisfactory.

Consibio ApS - Arsrapport for 2021 6
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Resultatopgarelse 1. januar - 31. december
Income statement 1 January - 31 December

All amounts in DKK.

Note 2021 2020

Bruttofortjeneste
Gross profit 941.852 977.991

1 Personaleomkostninger
Staff costs -713.205 -385.163

Af- og nedskrivninger af materielle og immaterielle
anlaegsaktiver

Depreciation, amortisation, and impairment -287.842 -85.820

Driftsresultat
Operating profit -59.195 507.008

2 @vrige finansielle omkostninger
Other financial expenses -3.050 -984

Resultat for skat
Pre-tax net profit or loss -62.245 506.024

3 Skat af arets resultat
Tax on net profit or loss for the year 79.394 -80.890

Arets resultat
Net profit or loss for the year 17.149 425.134

Forslag til resultatdisponering:

Proposed appropriation of net profit:

Overfores til overfert resultat

Transferred to retained earnings 17.149 395.400
Overfores til reserve for ivaerksaetterselskaber

Transferred to reserve for entrepreneurial companies 0 29.734

Disponeret i alt
Total allocations and transfers 17.149 425.134

Consibio ApS - Arsrapport for 2021 7
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Balance 31. december

Balance sheet at 31 December

All amounts in DKK.

Aktiver
Assets

Note

2021

2020

Anlaegsaktiver

Non-current assets

4 Feerdiggjorte udviklingsprojekter, herunder patenter og lignen-
de rettigheder, der stammer fra udviklingsprojekter

Completed development projects, including patents and
similar rights arising from development projects

1.039.764

343.280

Immaterielle anlaegsaktiver i alt

Total intangible assets

1.039.764

343.280

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

130.472

Materielle anlaegsaktiver i alt
Total property, plant, and equipment

130.472

6 Deposita
Deposits

80.800

Finansielle anlaegsaktiver i alt

Total investments

80.800

Anlaegsaktiver i alt

Total non-current assets

1.251.036

343.280

Omsatningsaktiver

Current assets

Fremstillede varer og handelsvarer
Manufactured goods and goods for resale

205.160

Varebeholdninger i alt

Total inventories

205.160

Consibio ApS - Arsrapport for 2021
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Balance 31. december

Balance sheet at 31 December

All amounts in DKK.

Aktiver
Assets

Note 2021 2020
Tilgodehavender fra salg og tjenesteydelser
Trade receivables 52.657 2.500
Udskudte skatteaktiver
Deferred tax assets 4.020 0
Andre tilgodehavender
Other receivables 3.669.434 0
Periodeafgraensningsposter
Prepayments 15.267 0
Tilgodehavender i alt
Total receivables 3.741.378 2.500
Likvide beholdninger
Cash on hand and demand deposits 281.932 236.113
Omsaetningsaktiver i alt
Total current assets 4.228.470 238.613
Aktiver i alt
Total assets 5.479.506 581.893

Consibio ApS - Arsrapport for 2021 9

Annual report 2021



Martinsen « Statsautoriseret Revisionspartnerselskab

Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Passiver
Equity and liabilities
Note 2021 2020

Egenkapital
Equity

Virksomhedskapital

Contributed capital 50.000 4.500
Reserve for ivaerksaetterselskaber

Reserve for entrepreneurial companies 0 35.500
Reserve for udviklingsomkostninger

Reserve for development expenditure 811.016 267.758
Overfert resultat

Retained earnings 4.474.632 130.981
Egenkapital i alt

Total equity 5.335.648 438.739

Hensatte forpligtelser

Provisions

Hensaettelser til udskudt skat
Provisions for deferred tax 0 75.522
Hensatte forpligtelser i alt

Total provisions 0 75.522

Geaeldsforpligtelser
Long term labilities other than provisions

Consibio ApS - Arsrapport for 2021 10
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Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Passiver
Equity and liabilities
Note 2021 2020

Leverandgrer af varer og tjenesteydelser

Trade payables 80.008 8.126
Selskabsskat

Income tax payable 0 3.368
Anden geeld

Other payables 63.850 56.138
Kortfristede gaeldsforpligtelser i alt

Total short term liabilities other than provisions 143.858 67.632

Gealdsforpligtelser i alt
Total liabilities other than provisions 143.858 67.632

Passiver i alt
Total equity and liabilities 5.479.506 581.893

Consibio ApS - Arsrapport for 2021 11
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Egenkapitalopgerelse

Statement of changes in equity

All amounts in DKK.

Egenkapital 1. januar 2020
Equity 1 January 2020

Henlagt af arets resultat
Provisions of the results for the
vear

Overfort fra Overfort resultat
Transferred from results
brought forward

Overfort fra resultat for

udvikling

Egenkapital 1. januar 2021
Equity 1 January 2021

Kontant kapitaludvidelse

Cash capital increase

Henlagt af arets resultat
Provisions of the results for the
vear

Overfort til overfort resultat
Transferred to results brought
forward

Overfort fra frie reserver
Transferred from distributed
reserves

Overfert fra Overfert resultat
Transferred from results
brought forward

Reserve Reserve
Virksom-  Overkurs for ivaerk- for udvik-
hedskapi- ved emis- saettersel- lingsom- Overfort
tal sion skaber kostninger resultat | alt
Reserve for
entrepren Reserve for
Contribut Share  urial com, developm=  Retained
d capital premium anies nt costs earnings Total
4.500 0 5.766 0 3.339 13.605
0 0 29.734 0 395.400 425.134
0 0 0 267.758 0 267.758
0 0 0 0 -267.758 -267.758
4.500 0 35.500 267.758 130.981 438.739
10.000 4.869.760 0 0 0 4.879.760
0 0 0 0 17.149 17.149
0 -4.869.760 0 0 4.869.760 0
35.500 0 -35.500 0 0 0
0 0 0 543.258  -543.258 0
50.000 0 0 811.016 4.474.632 5.335.648

Consibio ApS - Arsrapport for 2021
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Noter
Notes

All amounts in DKK.

2021 2020
1. Personaleomkostninger
Staff costs
Lenninger og gager
Salaries and wages 702.413 376.643
Andre omkostninger til social sikring
Other costs for social security 10.792 8.520
713.205 385.163
Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees 3 3
2.  @vrige finansielle omkostninger
Other financial expenses
Andre finansielle omkostninger
Other financial costs 3.050 984
3.050 984
3.  Skat af arets resultat
Tax on net profit or loss for the year
Skat af arets resultat
Tax of the results for the year, parent company 0 5.368
Arets regulering af udskudt skat
Adjustment for the year of deferred tax -79.542 75.522
Regulering af tidligere ars skat
Adjustment of tax for previous years 148 0
-79.394 80.890
Consibio ApS - Arsrapport for 2021 13
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Noter
Notes

All amounts in DKK.

31/12 2021 31/12 2020

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

Kostpris primo

Cost opening balance 429.100 0
Tilgang i arets lab

Additions during the year 977.880 429.100

Kostpris ultimo
Cost end of period 1.406.980 429.100

Af- og nedskrivninger primo

Amortisation and writedown opening balance -85.820 0
Arets afskrivninger

Amortisation for the year -281.396 -85.820

Af- og nedskrivninger ultimo
Amortisation and writedown end of period -367.216 -85.820

Regnskabsmaessig vaerdi ultimo
Carrying amount, end of period 1.039.764 343.280

Udviklingsprojekterne vedrerer udvikling og produktionsklargering af teknologiske lasninger inden
for bioteknologi og processtyring. Udviklingsprojekterne resulterer lgbende i frigivelse af
salgsbare produkter til produktion og salg. Udviklingprojekterne bestar bade af aktiverende
lentimer, konsulenttimer og direkte omkostninger til kostpris.

Skriv egen tekst sprog 1 her

Consibio ApS - Arsrapport for 2021 14
Annual report 2021



Martinsen « Statsautoriseret Revisionspartnerselskab

Noter
Notes

All amounts in DKK.

31/12 2021 31/12 2020
5. Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment
Tilgang i arets lgb
Additions during the year 136.918 0
Kostpris ultimo
Cost end of period 136.918 0
Arets afskrivninger
Depreciation for the year -6.446 0
Af- og nedskrivninger ultimo
Depreciation and writedown end of period -6.446 0
Regnskabsmaessig veerdi ultimo
Carrying amount, end of period 130.472 0
6. Deposita
Deposits
Tilgang i arets lab
Additions during the year 80.800 0
Kostpris ultimo
Cost end of period 80.800 0
Regnskabsmaessig vaerdi ultimo
Carrying amount, end of period 80.800 0
Consibio ApS - Arsrapport for 2021 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 aflagges 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 andrede regnskabsmaessige skan 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 gkonomiske fordele vil
fraga selskabet, og forpligtelsens vaerdi kan males
palideligt.

Ved farste indregning males aktiver og forpligtel-
ser til kostpris. Efterfglgende 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
flow to the

company and the value of the asset can be

future economic benefits will

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 2021 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 opgeres 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 aflasgges, og som vedragrer forhold, der ek
sisterede pa balancedagen.

Resultatopggrelsen
Bruttofortjeneste
Bruttofortjeneste indeholder nettoomsaetning,

aendring i lagre af faerdigvarer og varer under
fremstilling, arbejde udfert for egen regning og
opfert under aktiver, andre driftsindtaegter samt
eksterne omkostninger.

Nettoomsaetning indregnes i resultatopgerelsen,
safremt levering og risikoovergang til keber har
fundet sted inden arets udgang, og safremt ind-
taegten kan opgeres palideligt og forventes mod-
taget. Nettoomsaetningen indregnes eksklusive
moms og afgifter og med fradrag af rabatter i for-

bindelse med salget.

Vareforbrug omfatter omkostninger til keb af
hjelpematerialer 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, work performed for own account and
capitalised, other operating income, and external

costs.

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. Recognition of revenue is 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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Accounting policies

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 anlagsaktiver.

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

Personaleomkostninger

Personaleomkostninger omfatter len og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring mv. til selskabets
medarbejdere. | personaleomkostninger er fra-
trukket modtagne godtggrelser fra offentlige myn-
digheder.

Af- og nedskrivninger

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

Finansielle omkostninger

Finansielle omkostninger indregnes i resultatopge-
relsen med de belgb, der vedrarer regnskabsaret.
Finansielle poster omfatter renteomkostninger
samt tillaeg og godtggrelser under acontoskatte-
ordningen mv.

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 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. Staff costs
are less government reimbursements.

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.

Financial income and expenses

Financial income and expenses are recognised in
with  the
concerning the financial year. Financial income

the income statement amounts

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.
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Skat af arets resultat

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

Balancen

Immaterielle anlaegsaktiver

Udviklingsprojekter

Udviklingsomkostninger omfatter omkostninger,
lenninger og gager, der direkte kan henfares til
udviklingsaktiviteter.

Udviklingsprojekter, der er klart definerede og
identificerbare, hvor den tekniske gennemfarlig-
hed, tilstraekkelige ressourcer og et potentielt
fremtidigt marked eller udviklingsmulighed i virk-
somheden kan pavises, og hvor det er hensigten at
fremstille, markedsfere eller anvende projektet,
indregnes som immaterielle anlaegsaktiver, sa-
fremt kostprisen kan opggres palideligt, og der er
tilstraekkelig sikkerhed for, at den fremtidige ind-
tjening kan daekke produktions-, salgs- og admini-
strationsomkostninger. @vrige udviklingsomkost-
ninger indregnes i resultatopgerelsen, efterhan-
den som omkostningerne afholdes.

Udviklingsomkostninger, der er indregnet i balan
cen, males til kostpris med fradrag af akkumule
rede af- og nedskrivninger.

Efter faerdiggerelsen af udviklingsarbejdet afskri-
ves aktiverede udviklingsomkostninger lineaert
over den vurderede gkonomiske brugstid. Afskriv-

ningsperioden udger 5 ar.

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.

Statement of financial position

Intangible assets

Development projects, patents, and licences
Development costs comprise salaries, wages, and
amortisation directly attributable to development
activities.

Clearly defined and identifiable development

projects are recognised as intangible assets
provided that they are proven to be technically
practicable, that sufficient resources and a
potential

exist, and insofar as the intention is to produce,

market or development opportunity

market or utilise the project. It is, however, a
condition that the cost can be reliably calculated
and that a sufficiently high degree of certainty
indicates that future earnings will cover the costs
of production, sales, and administration. Other
development costs are recognised in the income
statement concurrently with their realisation.

Development costs recognised in the statement of

financial position are measured at cost less

accrued amortisations and writedowns for

impairment.

After completion of the development work,
capitalised development costs are amortised on a
straight-line basis over the estimated useful
economic life. The amortisation period is usually
10 years.
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Materielle anlagsaktiver

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

Afskrivningsgrundlaget er kostpris med fradrag af
afsluttet
restvaerdien

eventuel forventet restveerdi efter
brugstid. Afskrivningsperioden og
fastsaettes pa anskaffelsestidspunktet og revurde-
res arligt. Overstiger restvaerdien aktivets regn-

skabsmaessige vaerdi, ophgrer afskrivningen.

Ved andring 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.

Der foretages lineaere afskrivninger baseret pa
folgende vurdering af aktivernes forventede

brugstider:

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.

Property, plant, and equipment
Other
measured at cost less accrued depreciation and

property, plant, and equipment are

writedown 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.

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.

Depreciation is done on a straight-line basis
according to an assessment of the expected useful
life:

Brugstid
Useful life

3 dr/years
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.
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Fortjeneste eller tab ved afhandelse af materiel-
le anlaegsaktiver opgeres 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.

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.

Nedskrivning pa anlagsaktiver

Den regnskabsmaessige vaerdi af savel immateriel-
le som materielle anlaegsaktiver vurderes arligt
for indikationer pa vaerdiforringelse ud over det,
som udtrykkes ved afskrivning.

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

Genindvindingsvaerdien er den hgjeste veaerdi af
kapitalvaerdi og salgsvaerdi 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.

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.

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.

Impairment loss relating to non-current assets

The carrying amount of both intangible and
tangible fixed assets are subject to annual
to disclose any
indications of impairment beyond those expressed

impairment tests in order

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

Finansielle anlaegsaktiver

Deposita

Deposita males til amortiseret kostpris og udgares
af huslejedeposita.

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 len 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

opgeres som salgssum med fradrag af savel faer-
diggarelsesomkostninger som omkostninger, der
afholdes for at effektuere salget. Nettorealisa-
tionsvaerdien fastsaettes under hensyntagen til
omsaettelighed, kurans og udvikling i forventet
salgspris.

Tilgodehavender

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

Previously recognised impairment losses are
reversed when conditions for impairment no
longer exist. Impairment relating to goodwill is

not reversed.

Investments

Deposits

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

Inventories

Inventories are measured at cost according to the
FIFO method.
value of the inventories is lower than the cost,

In cases when the net realisable

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 market 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.
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Der nedskrives til nettorealisationsvaerdien med
henblik pa at imedega forventede tab. Virksomhe-
den har valgt at anvende IAS 39 som fortolknings-
grundlag ved indregning af nedskrivning af finan-
sielle aktiver, hvilket betyder, at der skal foreta-
ges nedskrivning til imgdegaelse af tab, hvor der
vurderes at veaere indtruffet en objektiv indikation
pa, at et tilgodehavende eller en portefalje af til-
godehavender er vaerdiforringet. Hvis der forelig-
ger en objektiv indikation pa, at et individuelt til-
godehavende er veerdiforringet, foretages ned-
skrivning pa individuelt niveau.

Tilgodehavender, hvorpa der ikke foreligger en
objektiv indikation pa vardiforringelse pa indivi-
duelt niveau, vurderes pa portefaljeniveau for ob-
jektiv indikation for vaerdiforringelse. Portefaljer-
ne baseres primaert pa debitorernes hjemsted og
kreditvurdering i overensstemmelse med selska-
bets og koncernens kreditrisikostyringspolitik. De
objektive indikatorer, som anvendes for portefal-
jer, er fastsat baseret pa historiske tabserfarin-
ger.

Nedskrivninger opggres som forskellen mellem
den regnskabsmaessige veaerdi af tilgodehavender
og nutidsveerdien af de forventede pengestrom-
me, herunder realisationsvaerdi af eventuelle
modtagne sikkerhedsstillelser. Som diskonterings-
sats anvendes den effektive rente for det enkelte

tilgodehavende eller portefalje.

Periodeafgransningsposter

Periodeafgraensningsposter, som er indregnet un
der aktiver, omfatter afholdte omkostninger ved
rerende efterfalgende regnskabsar.

Likvide beholdninger
Likvide beholdninger omfatter indestaender i pen-
geinstitutter.

In order to meet expected losses, impairment
takes place at the net realisable value. The
company has chosen to use IAS 39 as a basis for
interpretation when recognising impairment of
financial assets, which means that impairments
must be made to offset losses where an objective
indication is deemed to have occurred that an
account receivable or a portfolio of accounts
receivable is impaired.If an objective indication
shows that an individual account receivable has
been impaired, an impairment takes place at
individual level.

Accounts receivable for which there is no
objective indication of impairment at the
individual level are evaluated at portfolio level

The
portfolios are primarily based on the debtors'

for objective indication of impairment.
domicile and credit rating in accordance with the
company's and the group’s credit risk management
policy. Determination of the objective indicators
applied for portfolios are based on experience

with historical losses.

the
difference between the carrying amount of

Impairment losses are calculated as
accounts receivable and the present value of the
expected cash flows, including the realisable
value of any securities received. The effective
interest rate for the individual account receivable

or portfolio is used as the discount rate.

Prepayments and accrued income

Prepayments and accrued income recognised
under assets comprise incurred costs concerning

the following financial year.

Cash on hand and demand deposits

Cash on hand and demand deposits comprise cash
at bank and on hand.
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Egenkapital

Reserve for ivaerksatterselskaber

Virksomheden overferer mindst 25 % af arets over-
skud til reserve for iveaerksaetterselskaber under
egenkapitalen.

Overfarsel af 25 % af arets overskud fortsatter
indtil virksomhedskapitalen og reserven for ivaerk-
saetterselskaber samlet udger 40.000 kr.

Reserve for udviklingsomkostninger

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

Reserven kan ikke benyttes til udbytte eller daek
ning af underskud.

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

Selskabsskat og udskudt skat

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.

Udskudt skat males efter den balanceorienterede
geldsmetode 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-
realisationsveerdi.

Equity

Reserve for entrepreneurial companies

The enterprise transfers at least 25 % of the profit
for the year to the reserve for entrepreneurial
companies under equity.

The transfer of 25 % of the profit for the year
shall continue until the contributed capital and
the reserve for entrepreneurial
reaches a total amount of DKK 40.000.

companies

Reserve for development costs
The reserve for development costs comprises
less related

recognised development costs

deferred tax liabilities.

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

if the
recognised development costs are amortised or

The reserve is reduced or dissolved
abandoned. This is done by direct transfer to the
distributable reserves of the equity.

Income tax and deferred tax

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.
Deferred tax is measured on the basis of
temporary differences in assets and liabilities
with a focus on the statement of financial
measured at net

position. Deferred tax is

realisable value.
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Udskudt skat males pa grundlag af de skatteregler
og skattesatser i de respektive lande, der med ba-
lancedagens lovgivning vil vaere galdende, nar
den udskudte skat forventes udlest som aktuel
skat. £ndring i udskudt skat som felge af andrin-
ger i skattesatser indregnes i resultatopgerelsen
bortset fra poster, der fgres direkte pa egenkapi-
talen.

Udskudte skatteaktiver, herunder skattevaerdien
af fremfgrselsberettiget skattemaessigt under-
skud, males til den vaerdi, hvortil aktivet forven-
tes at kunne realiseres, enten ved udligning i skat
af fremtidig indtjening eller ved modregning i ud-
skudte skatteforpligtelser inden for samme juri-
diske skatteenhed. Eventuelle udskudte nettoskat-
teaktiver males til nettorealisationsvaerdi.

Geeldsforpligtelser

Gealdsforpligtelser, som omfatter geeld til leve-

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.

Deferred tax assets, including the tax value of tax
losses allowed for carryforward, are recognised at
the value at which they are expected to be
realisable, either by settlement against tax of
future earnings or by set-off in deferred tax
liabilities within the same legal tax unit. Any
deferred net tax assets are measured at net
realisable value.

Liabilities other than provisions

Other liabilities concerning payables to suppliers,

randgrer samt anden gaeld, males til amortiseret group enterprises, and other payables are
kostpris, hvilket saedvanligvis svarer til nominel measured at amortised cost which usually
veerdi. corresponds to the nominal value.
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