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Management's statement

Today, the Board of Directors and the Managing Director have approved the annual report of Delfi
Technologies A/S for the financial year 1 July 2023 - 30 June 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 30 June 2024 and of the results of
the Company's operations for the financial year 1 July 2023 – 30 June 2024.

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

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

Køge, 25 November 2024

Managing Director

Palle Normann Svendsen

Board of directors

Svend Aage Dreist Hansen Palle Normann Svendsen Claus Justsen
Chairman
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Independent auditor's report

To the Shareholder of Delfi Technologies A/S

Opinion
We have audited the financial statements of Delfi Technologies A/S for the financial year 1 July 2023 -
30 June 2024, which comprise income statement, balance sheet, statement of changes in equity, notes and
a summary of significant accounting policies, for the Company. The financial statements are prepared
under the Danish Financial Statements Act.

In our opinion, the financial statements give a true and fair view of the financial position of the Company
at 30 June 2024, and of the results of the Company's operations for the financial year 1 July 2023 - 30
June 2024 in accordance with the Danish Financial Statements Act.

Basis for conclusion
We conducted our audit in accordance with International Standards on Auditing (ISAs) and the
additional requirements applicable in Denmark. Our responsibilities under those standards and
requirements are further described in the “Auditor’s Responsibilities for the Audit of the Financial
Statements” section of our report. We are independent of the Company in accordance with the
International Ethics Standards Board for Accountants’ International Code of Ethics for Professional
Accountants (IESBA Code) and the additional ethical requirements applicable in Denmark, and we have
fulfilled our other ethical responsibilities in accordance with these requirements and the IESBA Code.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.

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

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

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

As part of an audit conducted in accordance with ISAs and the additional requirements applicable in
Denmark, we exercise professional judgment and maintain professional skepticism throughout the audit.
We also:

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

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

 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by Management.

 Conclude on the appropriateness of Management’s use of the going concern basis of accounting
in preparing the financial statements and, based on the audit evidence obtained, whether a
material uncertainty exists related to events or conditions that may cast significant doubt on the
Company’s ability to continue as a going concern. If we conclude that a material uncertainty
exists, we are required to draw attention in our auditor’s report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor’s report.
However, future events or conditions may cause the Company to cease to continue as a going
concern.

 Evaluate the overall presentation, structure and contents of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events
in a manner that gives a true and fair view.

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

Statement on Management’s Review
Management is responsible for Management’s Review.

Our opinion on the financial statements does not cover Management’s Review, and we do not express
any form of assurance conclusion thereon.
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Independent auditor's report

In connection with our audit of the financial statements, our responsibility is to read Management’s
Review and, in doing so, consider whether Management’s Review is materially inconsistent with the
financial statements or our knowledge obtained during the audit, or otherwise appears to be materially
misstated.

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

Based on the work we have performed, we conclude that Management’s Review is in accordance with
the financial statements and has been prepared in accordance with the requirements of the Danish
Financial Statement Act. We did not identify any material misstatement of Management’s Review.

Copenhagen, 25 November 2024

Christensen Kjærulff
Statsautoriseret Revisionsaktieselskab
Company reg. no. 15 91 56 41

Torben Laurentz Wiberg
State Authorised Public Accountant
mne11651
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Company information

The company Delfi Technologies A/S
Valdemarshaab 11
4600 Køge
Denmark

Web site www.delfi.com

Company reg. no. 12 55 26 88
Established: 1 November 1988
Domicile: Køge
Financial year: 1 July - 30 June

Board of directors Svend Aage Dreist Hansen, Chairman
Palle Normann Svendsen
Claus Justsen

Managing Director Palle Normann Svendsen

Auditors Christensen Kjærulff
Statsautoriseret Revisionsaktieselskab
Østbanegade 123
2100 København Ø

Parent company Delfi Holding ApS
CVR-nummer: 77186328

  5

T
h
is

 d
o
c
u
m

e
n
t 

h
a

s
 e

s
ig

n
a
tu

r 
A

g
re

e
m

e
n
t-

ID
: 

0
6
3
8
4
d
K

W
x
w

g
2
5
2
1

8
9

8
1

7



Financial highlights                     

DKK in thousands. 2023/24 2022/23 2021/22 2020/21 2019/20

Income statement:

Gross profit 49.566 56.160 49.477 43.269 38.355
Profit from operating activities 1.395 9.481 7.288 11.060 7.942
Net financials -808 -614 -974 -370 -361
Net profit or loss for the year 428 6.912 5.014 8.455 5.897

Statement of financial position:

Balance sheet total 126.416 176.597 116.059 97.354 64.491
Investments in property, plant and
equipment 8.488 17.080 5.294 4.006 2.129
Equity 23.684 41.256 34.344 29.331 22.876

Employees:

Average number of full-time employees 63 63 59 50 47

Key figures in %:

Acid test ratio 100,1 113,0 127,5 130,3 139,9
Solvency ratio 18,7 23,4 29,6 30,1 35,5
Return on equity 1,3 18,3 15,7 32,4 28,2

Calculations of key figures and ratios follow the recommendations of the Danish Association of Finance
Analysts.
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Management´s review

Description of key activities of the company
Delfi Technologies A/S' principal activities consist of development and supply of value-added IT
solutions for various industries and purposes, primarily for the European market, including import of the
latest technology within hardware solutions combined with Delfi's own future-proof software solutions.

In Delfi Technologies A/S, we believe in long term business partnerships. We apply our knowledge and
skills to every solution by offering the right combination of support, service and counseling.

We aim to be the best in our field based on an open dialogue, high expertise, using the latest technology
and excellent service to grow together with our customers.

Uncertainties connected with recognition or measurement
The annual report is not influenced by any material issues and there is no significant uncertainty in
relation to the calculation of the annual report.

Unusual circumstances
The annual report is not influenced by any unusual circumstances and there are no significant
circumstances in relation to the calculation of the annual report.

Development in activities and financial matters
The gross profit for the year totals DKK 49.566.000 compared to DKK 56.160.000 last year. Income or
loss from ordinary activities after tax totals DKK 428.000 compared to DKK 6.912.000 last year. 

Management considers the result for the year satisfactory under the circumstances in which the market
has developed throughout the year.

Although the net profit after tax is lower than last year's, it reflects the challenging market conditions.
The result aligns with management's expectations for the year and, in that context, is considered
satisfactory.

Expected developments
Delfi expects a more conventional activity level in the fiscal year 2024/25 compared to the two preceding
periods, which were marked by significant earnings growth. A slight slowdown in the market is
anticipated, resulting in sales for Delfi in 2024/25 being lower than the average sales over the last two
years.

However, in contrast to the results for 2023/24, an overall increase in activity and earnings is expected in
2024/25, driven by a growing subscription base compared to the period before 2021/22.

While the gross profit level for 2024/25 is anticipated to be slightly lower than in 2021/22, the net profit
after tax is expected to be in the range of DKK 2,700,000 to 3,000,000.
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Management´s review

Knowledge resources
The employees of the company are the primary know how resources of the company, and their
involvement is material for the growth of the business. The company continually strives at creating the
best basic for know how ressources.

Research and development activities
We have a strategic focus on adapting our solutions and technology to the latest market trends and
innovations to ensure sustainable growth and maintain our competitiveness. Increasing demand for
automation, sustainability, and digital solutions are emerging as key drivers. Therefore, we intend to
concentrate on solutions and products that meet these needs. Our dedicated sales and development team
will be at the forefront to ensure that our solution range is in line with technological changes and new
needs in the market.

Financial risks and the use of financial instruments
Foreign currency risks
Activities abroad imply earnings, cash flow and equity that are affected by exchange rates and interest
rates in a number of currencies. It is Delfi Technologies A/S' policy to continously monitor and reduce
currency risks, why the currency risk is assessed as very limited.

The company does not enter into high-risk currency transactions.

Interest rate risks
The company´s interest-bearing financing is limited, why interest risks are considered immateriel
compared with the company's activity level.

Events occurring after the end of the financial year
No events have occurred subsequent to the balance sheet date, which would have material impact on the
financial position of the company.
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Income statement 1 July - 30 June

All amounts in DKK.

Note 2023/24 2022/23

Gross profit 49.566.488 56.160.380

1 Staff costs -40.419.631 -40.912.503
2 Depreciation, amortisation, and impairment -7.751.936 -5.766.607

Operating profit 1.394.921 9.481.270

Other financial income from group enterprises 2.167.588 2.061.560
Other financial income 385.513 296.514

3 Other financial expenses -3.361.226 -2.972.330

Pre-tax net profit or loss 586.796 8.867.014

4 Tax on net profit or loss for the year -158.433 -1.954.974

5 Net profit or loss for the year 428.363 6.912.040
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Balance sheet at 30 June

All amounts in DKK.

Assets
Note 2024 2023

Non-current assets

6 Completed development projects, including patents and similar
rights arising from development projects 208.124 1.086.016
Total intangible assets 208.124 1.086.016

7 Other fixtures, fittings, tools and equipment 23.349.225 21.815.189
Total property, plant, and equipment 23.349.225 21.815.189

8 Deposits 54.956 694.956
Total investments 54.956 694.956

Total non-current assets 23.612.305 23.596.161

Current assets

Manufactured goods and goods for resale 49.206.667 49.993.259
Total inventories 49.206.667 49.993.259

Trade receivables 31.265.360 41.125.665
Receivables from group enterprises 20.177.494 55.207.855

9 Deferred tax assets 30.369 156.836
10 Prepayments 1.348.301 987.895

Total receivables 52.821.524 97.478.251

Cash and cash equivalents 775.921 5.529.222

Total current assets 102.804.112 153.000.732

Total assets 126.416.417 176.596.893
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Balance sheet at 30 June

All amounts in DKK.

Equity and liabilities
Note 2024 2023

Equity

11 Contributed capital 1.000.000 1.000.000
Reserve for development costs 162.336 847.092
Retained earnings 22.521.966 21.408.847
Proposed dividend for the financial year 0 18.000.000
Total equity 23.684.302 41.255.939

Liabilities other than provisions

Bank loans 40.496.873 34.264.420
Prepayments received from customers 251.549 18.666
Trade payables 28.032.244 37.335.010
Payables to group enterprises 27.891.946 52.324.012
Payables to shareholders and management 174.396 270.882
Income tax payable 31.966 2.193.070
Other payables 5.853.141 8.934.894
Total short term liabilities other than provisions 102.732.115 135.340.954

Total liabilities other than provisions 102.732.115 135.340.954

Total equity and liabilities 126.416.417 176.596.893

12 Contingencies
13 Related parties
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Statement of changes in equity       

All amounts in DKK.

Contributed
capital

Reserve for
development

costs
Retained
earnings

Proposed
dividend for
the financial

year Total

Equity 1 July 2022 1.000.000 1.443.607 31.900.292 0 34.343.899

Retained earnings for the year 0 0 -10.491.445 18.000.000 7.508.555

Transferred from retained earnings 0 -596.515 0 0 -596.515

Equity 1 July 2023 1.000.000 847.092 21.408.847 18.000.000 41.255.939

Distributed dividend 0 0 0 -18.000.000 -18.000.000

Retained earnings for the year 0 0 1.113.119 0 1.113.119

Transferred from retained earnings 0 -684.756 0 0 -684.756

1.000.000 162.336 22.521.966 0 23.684.302
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Notes

All amounts in DKK.

2023/24 2022/23

1. Staff costs

Salaries and wages 37.382.025 37.968.607
Pension costs 2.343.461 2.091.654
Other costs for social security 694.145 852.242

40.419.631 40.912.503

Average number of employees 63 63

Remuneration to management is not specified with reference to paragraph 98b (1) of the Danish
Financial Statements Act. 3, No. 2.

2. Depreciation, amortisation, and impairment

Amortisation of development projects 877.892 1.389.242
Depreciation of leasehold improvements 796.265 457.626
Depreciation of other fixtures and fittings, tools and equipment 6.073.486 4.021.452
Profit/loss on the sale of property, plant, and equipment 4.293 -101.713

7.751.936 5.766.607

3. Other financial expenses

Financial costs, group enterprises 12.364 64.122
Other financial costs 3.348.862 2.908.208

3.361.226 2.972.330

4. Tax on net profit or loss for the year

Tax on net profit or loss for the year 31.966 2.193.070
Adjustment of deferred tax for the year 126.467 -238.096

158.433 1.954.974
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Notes

All amounts in DKK.

2023/24 2022/23

5. Proposed distribution of net profit

Dividend for the financial year 0 18.000.000
Transferred to retained earnings 1.113.119 0
Transferred to reserve for development costs -684.756 -596.515
Allocated from retained earnings 0 -10.491.445

Total allocations and transfers 428.363 6.912.040

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

Cost 1 July 2023 12.040.600 11.416.228
Additions during the year 0 624.372

Cost 30 June 2024 12.040.600 12.040.600

Amortisation and write-down 1 July 2023 -10.954.584 -9.565.450
Amortisation and depreciation for the year -877.892 -1.389.134

Amortisation and write-down 30 June 2024 -11.832.476 -10.954.584

Carrying amount, 30 June 2024 208.124 1.086.016

Development projects relate to the further development of the company's software products.

Development projects that are clearly defined and identifiable, where the technical feasibility,
sufficient resources and a potential future market or development opportunity in the company can
be proven, and where the intention is to manufacture, market or use the project are recognized as
intagible fixed assets, provided the cost price can be calculated reliably and there is sufficient
assurance that the future earnings may cover production, sales and administration costs. Other
development costs are recognized in the income statement as the costs are incurred.
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Notes

All amounts in DKK.

30/6 2024 30/6 2023

7. Other fixtures, fittings, tools and equipment

Cost 1 July 2023 38.375.669 21.531.362
Correction to 1. July 2.768 0
Additions during the year 8.488.081 17.080.122
Disposals during the year -155.370 -235.815

Cost 30 June 2024 46.711.148 38.375.669

Depreciation and write-down 1 July 2023 -16.560.480 -12.140.352
Correction to 1. July -2.768 0
Amortisation and depreciation for the year -6.869.752 -4.479.078
Reversal of depreciation, amortisation and impairment loss,
assets disposed of 71.077 58.950

Depreciation and write-down 30 June 2024 -23.361.923 -16.560.480

Carrying amount, 30 June 2024 23.349.225 21.815.189

8. Deposits

Cost 1 July 2023 54.956 694.956

Cost 30 June 2024 54.956 694.956

Carrying amount, 30 June 2024 54.956 694.956

9. Deferred tax assets

Deferred tax assets 1 July 2023 156.836 -81.260
Deferred tax of the net profit or loss for the year -126.467 238.096

30.369 156.836

The following items are subject to deferred tax:
Intangible assets -45.787 -238.923
Property, plant, and equipment 76.156 395.759

30.369 156.836
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Notes

All amounts in DKK.

30/6 2024 30/6 2023

10. Prepayments

Prepayments 1.348.301 987.895

1.348.301 987.895

11. Contributed capital
The share capital consists of 1.000 shares, each with a nominal value of DKK 1.000. No shares
hold particular rights.

12. Contingencies
Contingent liabilities

Lease liabilities
The company has entered into 9 operational leasing contracts with an average annual leasing
payment of DKK 791 thousand. The leasing contracts have 3-33 months left to run, and the total
outstanding leasing payment is DKK 994 thousand.

Recourse guarantee commitments:

The company has guaranteed the bank loans of the group enterprise Delfi Holding ApS. On 30
June 2024, the total bank loans of the group enterprise Delfi Holding ApS totalled DKK 23.400
thousand.

Other contingent liabilities:
The company has signed leases with 24 months' notice. As per 30 June 2024 the liability
represents DKK 3,437 thousand.

Joint taxation

With Palle Svendsen Holding ApS, company reg. no 41657146 as administration company, the
company is subject to the Danish scheme of joint taxation and unlimitedly, jointly, and severally
liable, along with the other jointly taxed companies, for the total corporation tax.

The 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.

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

All amounts in DKK.

12. Contingencies (continued)

13. Related parties
Controlling interest
Palle Svendsen Holding ApS Majority shareholder
Delfi Holding ApS Majority shareholder
Karina Storgård Holding ApS Minority shareholder
Annika Storgaard Holding ApS Minority shareholder
Nikolaj Svendsen Holding ApS Minority shareholder
Valdemarshaab A/S Sister company
Delfi Technologies AB, Sweden Sister company
Delfi Technologies AS, Norway Sister company
Delfi Technologies Ltd., Vietnam Sister company
Delfi Technologies SRL, Italy Sister company
Delfi Technologies GmbH, Germany Sister company

Transactions

All transactions with related parties have taken place on market terms.

Consolidated financial statements

The company is included in the consolidated financial statements of Delfi Holding ApS, Gammel
Hastrupvej 8, 4600 Køge and Palle Svendsen Holding ApS, Gammel Hastrupvej 8, 4600 Køge.
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Accounting policies

The annual report for Delfi Technologies A/S has been presented in accordance with the Danish
Financial Statements Act regulations concerning reporting class C enterprises (medium sized
enterprises). 

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

Pursuant to section 86 (4) of the Danish Financial Statements Act, no statement of cash flows for the
enterprise has been prepared, as the relevant information is included in the consolidated financial
statements of Delfi Holding ApS and Palle Svendsen Holding ApS.

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

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.

Foreign currency translation
Transactions in foreign currency are translated by using the exchange rate prevailing at the date of the
transaction. Differences in the rate of exchange arising between the rate at the date of transaction and the
rate at the date of payment are recognised in the profit and loss account as an item under net financials. If
currency positions are considered to hedge future cash flows, the value adjustments are recognised
directly in equity in a fair value reserve.
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Accounting policies

Receivables, payables, and other foreign currency monetary items are translated using the closing rate.
The difference between the closing rate and the rate at the time of the occurrence or initial recognition in
the latest financial statements of the receivable or payable is recognised in the income statement under
financial income and expenses.

Income statement

Gross profit
Gross profit comprises the revenue, changes in inventories of finished goods, work performed for own
account and capitalised, other operating income, and external costs.

The enterprise will be applying IAS 11 and 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.

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 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 expenses comprise expenses 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 write-down for impairment
Depreciation, amortisation, and write-down for impairment comprise depreciation, amortisation, and
write-down for the year and profit and loss on the disposal of intangible and tangible assets.
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Accounting policies

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.

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 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.

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 is recognised in the
income statement under amortisation and write-down for impairment.

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.

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.
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Accounting policies

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:

Useful life Residual value
Other fixtures and fittings, tools and equipment 3-5 years 0-20 %

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 under depreciation.

Leases
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.

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

Impairment loss relating to non-current assets
The carrying amount of both intangible and tangible fixed assets are subject to annual impairment tests in
order to disclose any indications of impairment beyond those expressed by amortisation and depreciation
respectively.

If indications of impairment are disclosed, impairment tests are carried out for each individual asset or
group of assets, respectively. write-down for impairment is done to the recoverable amount if this value
is lower than the carrying amount.

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.
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Accounting policies

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

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

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.

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 for objective indication of impairment. The portfolios are primarily based on
the debtors' 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.

Impairment losses are calculated as the difference between the carrying amount of 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
Prepayments recognised under assets comprise incurred costs concerning the following financial year.

Cash and cash equivalents
Cash and cash equivalents comprise cash at bank.
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Accounting policies

Equity
Reserve for development costs
The reserve for development costs comprises recognised development costs less related deferred tax
liabilities.

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.

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

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"

According to the rules of joint taxation, Delfi Technologies A/S is unlimitedly, jointly, and severally
liable to pay the Danish tax authorities the total income tax, including withholding tax on interest,
royalties, and dividends, arising from the jointly taxed group of companies.

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.

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.

  23

T
h
is

 d
o
c
u
m

e
n
t 

h
a

s
 e

s
ig

n
a
tu

r 
A

g
re

e
m

e
n
t-

ID
: 

0
6
3
8
4
d
K

W
x
w

g
2
5
2
1

8
9

8
1

7



Accounting policies

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
Financial liabilities other than provisions related to borrowings are recognised at the received proceeds
less transaction costs incurred. In subsequent periods, the financial liabilities are recognised at amortised
cost, corresponding to the capitalised value when using the effective interest rate. The difference between
the proceeds and the nominal value is recognised in the income statement during the term of the loan.

Mortgage loans and bank loans are thus measured at amortised cost which, for cash loans, corresponds to
the outstanding payables. For bond loans, the amortised cost corresponds to an outstanding payable
calculated as the underlying cash value at the date of borrowing, adjusted by amortisation of the market
value on the date of the borrowing effectuated over the repayment period.

Also, capitalised residual leasing liabilities associated with financial leasing contracts are recognised in
the financial liabilities.

Liabilities other than provisions relating to investment properties are measured at amortised cost.

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

Deferred income
Payments received concerning future income are recognised under deferred income.
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  "agreementId_30e6feNSqNt252189817": "30e6feNSqNt252189817 (jeg underskriver dette dokument som: Bestyrelsesmedlem)",

  "agreementId_70906fwjnNU252189817": "70906fwjnNU252189817 (jeg underskriver dette dokument som: Bestyrelsesmedlem)"
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  "at_hash": "kDb1hJqKjsbP-bAgPIfZ2A",

  "aud": "d908ce64-dc74-4ec5-a599-9160b9bf592a",

  "auth_time": "1732545083",

  "birthdate": "1956-09-02",

  "exp": "1732548684",

  "iat": "1732545084",

  "iss": "https://eid-oidc.scrive.com/",

  "jti": "49d766bd-785d-4899-bfbf-5a1bd4035293",

  "name": "Palle Normann Svendsen",

  "nonce": "638681417809064397.ZTJkOGU1NGEtNGVmMy00YmVkLWE1MGMtNWJiY2U3NDM0MzkwOGFkZjMzYTYtN2ZiMy00NTU1LWI0ZWEtMGY5Zjk2NmE5ZjFh",

  "provider": "mitid",

  "provider_unique_id": "48defa67-8002-4ae4-b67e-6c702791b2ce",

  "rat": "1732544984",

  "sid": "4e83ed3e-3979-4b37-aa1a-41da17723bc9",

  "sub": "48defa67-8002-4ae4-b67e-6c702791b2ce",

  "transaction_id": "ed0538e5-2feb-443d-8896-7933084855c1",

  "app_eid_sign_type": "DanishMitId",

  "app_AuthenticationType": "Eid",

  "app_UrlReference": "r-ZGRkZDg4NzQtZjIyNy00NTc5LWJmMGUtNTI1YjAzZTg4NWI2fDAwMDAwMDAxfDBjZTAzNTYyLTIyYTYtNGM3Yy1iNDQ0LTc5ZWI2OWI1YWJlOHwyNTIxODk4MTc=",

  "signedAtUtc": "2024-11-25T14:31:28.3876113Z",

  "userAgent": "Mozilla/5.0 (iPhone; CPU iPhone OS 18_0_1 like Mac OS X) AppleWebKit/605.1.15 (KHTML, like Gecko) Version/18.0.1 Mobile/15E148 Safari/604.1",

  "signOrderIds": "252189817",

  "agreementId_06384dKWxwg252189817": "06384dKWxwg252189817 (jeg underskriver dette dokument som: Direktør)",

  "agreementId_0ed1d2MnzKt252189817": "0ed1d2MnzKt252189817 (jeg underskriver dette dokument som: Direktør)",

  "agreementId_30e6feNSqNt252189817": "30e6feNSqNt252189817 (jeg underskriver dette dokument som: Direktør)",

  "agreementId_70906fwjnNU252189817": "70906fwjnNU252189817 (jeg underskriver dette dokument som: Direktør)",

  "agreementId_2903bcyJkrT252189817": "2903bcyJkrT252189817 (jeg underskriver dette dokument som: Direktør)"

}
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  "at_hash": "OdRnTYOZSe2pF8DTv8q4zg",

  "aud": "d908ce64-dc74-4ec5-a599-9160b9bf592a",

  "auth_time": "1732545222",

  "birthdate": "1956-09-02",

  "exp": "1732548823",

  "iat": "1732545223",

  "iss": "https://eid-oidc.scrive.com/",

  "jti": "7ece2e64-cdd6-4a52-bf87-cd13674f77af",

  "name": "Palle Normann Svendsen",

  "nonce": "638681419640649494.ZmE5YWE2MWUtNGJiYy00OTNjLWIzNDctMWM4YWVhNTM2ZGZhMjZhNzdiOGItNWI1ZS00NjA3LWIyYmQtMjAyOTkzN2ZmNjVl",

  "provider": "mitid",

  "provider_unique_id": "48defa67-8002-4ae4-b67e-6c702791b2ce",

  "rat": "1732545167",

  "sid": "5b2e6257-8e00-48bf-9003-eb36229a0bd5",

  "sub": "48defa67-8002-4ae4-b67e-6c702791b2ce",

  "transaction_id": "e8f9d8a5-789a-4344-8081-16ca67bffb86",

  "app_eid_sign_type": "DanishMitId",

  "app_AuthenticationType": "Eid",

  "app_UrlReference": "r-ZGRkZDg4NzQtZjIyNy00NTc5LWJmMGUtNTI1YjAzZTg4NWI2fDAwMDAwMDAzfDJiODRhY2NjLTAzYmItNDJjZi04ZmRiLTAzN2E2Njk3MzhjZXwyNTIxODk4MTc=",

  "signedAtUtc": "2024-11-25T14:33:53.972964Z",

  "userAgent": "Mozilla/5.0 (iPhone; CPU iPhone OS 18_0_1 like Mac OS X) AppleWebKit/605.1.15 (KHTML, like Gecko) Version/18.0.1 Mobile/15E148 Safari/604.1",

  "signOrderIds": "252189817",

  "agreementId_06384dKWxwg252189817": "06384dKWxwg252189817 (jeg underskriver dette dokument som: Bestyrelsesmedlem)",

  "agreementId_30e6feNSqNt252189817": "30e6feNSqNt252189817 (jeg underskriver dette dokument som: Bestyrelsesmedlem)",

  "agreementId_70906fwjnNU252189817": "70906fwjnNU252189817 (jeg underskriver dette dokument som: Bestyrelsesmedlem)"
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  "at_hash": "3DNYdJ_f41xKSSMza-yrAw",

  "aud": "d908ce64-dc74-4ec5-a599-9160b9bf592a",

  "auth_time": "1732610529",

  "birthdate": "1960-10-04",

  "exp": "1732614129",

  "iat": "1732610529",

  "iss": "https://eid-oidc.scrive.com/",

  "jti": "117722c9-9645-4fbe-98fc-d6f7c8394f1c",

  "name": "Svend Aage Dreist Hansen",

  "nonce": "638682072968328953.MDk2NmNmOTUtZjYyOC00M2I4LThlZmEtYzAwMWQ4NmYyMGI3OTkzNDU5NDktOTZmNS00MTYzLWI2ZjMtYTZhYjIyOGIwYTU2",

  "provider": "mitid",

  "provider_unique_id": "5f6eda89-6237-4494-964c-19f91f1d1d50",

  "rat": "1732610498",

  "sid": "ce4d1209-edc3-4644-9c6b-ce5f57f2ea3f",

  "sub": "5f6eda89-6237-4494-964c-19f91f1d1d50",

  "transaction_id": "3a8f6187-f79d-4204-a820-df3e85f686cb",

  "app_eid_sign_type": "DanishMitId",

  "app_AuthenticationType": "Eid",

  "app_UrlReference": "r-ZGRkZDg4NzQtZjIyNy00NTc5LWJmMGUtNTI1YjAzZTg4NWI2fDAwMDAwMDAyfGFjZTY1NmYwLTRmYTgtNGJhNi04NDA3LWVkZWI5Njg2YWI1YXwyNTIxODk4MTc=",

  "signedAtUtc": "2024-11-26T08:42:10.2608088Z",

  "userAgent": "Mozilla/5.0 (Windows NT 10.0; Win64; x64) AppleWebKit/537.36 (KHTML, like Gecko) Chrome/131.0.0.0 Safari/537.36 Edg/131.0.0.0",

  "signOrderIds": "252189817",

  "agreementId_06384dKWxwg252189817": "06384dKWxwg252189817 (jeg underskriver dette dokument som: Bestyrelsesformand)",

  "agreementId_30e6feNSqNt252189817": "30e6feNSqNt252189817 (jeg underskriver dette dokument som: Bestyrelsesformand)",

  "agreementId_70906fwjnNU252189817": "70906fwjnNU252189817 (jeg underskriver dette dokument som: Bestyrelsesformand)"
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  "at_hash": "VaMm831zVCTtKy0GoGpVyA",

  "aud": "d908ce64-dc74-4ec5-a599-9160b9bf592a",

  "auth_time": "1732777376",

  "birthdate": "1960-10-04",

  "exp": "1732780976",

  "iat": "1732777376",

  "iss": "https://eid-oidc.scrive.com/",

  "jti": "7eb4f894-2c27-402e-ae1b-c4b5de33fef8",

  "name": "Svend Aage Dreist Hansen",

  "nonce": "638683741440650057.ZDY4ODk4YWQtODMzYS00M2JlLWE0MWItMDU3MWU2ZjA0YWRjZDEwNTdkMjItZjFmNi00NGZmLTlmYTQtNDljYjJhOGRkMjg5",

  "provider": "mitid",

  "provider_unique_id": "5f6eda89-6237-4494-964c-19f91f1d1d50",

  "rat": "1732777345",

  "sid": "0d6ffa0e-13db-4b5a-a9f5-3e3bd90ef446",

  "sub": "5f6eda89-6237-4494-964c-19f91f1d1d50",

  "transaction_id": "c5d3311e-9630-40e9-bf29-2aef0e1a18a6",

  "app_eid_sign_type": "DanishMitId",

  "app_AuthenticationType": "Eid",

  "app_UrlReference": "r-ZGRkZDg4NzQtZjIyNy00NTc5LWJmMGUtNTI1YjAzZTg4NWI2fDAwMDAwMDA2fDUyODJiMmZjLWNkZGUtNDg0ZS05NjBlLWFhOWQ3YmNhNGQ2ZHwyNTIxODk4MTc=",

  "signedAtUtc": "2024-11-28T07:02:57.5609335Z",

  "userAgent": "Mozilla/5.0 (Windows NT 10.0; Win64; x64) AppleWebKit/537.36 (KHTML, like Gecko) Chrome/131.0.0.0 Safari/537.36 Edg/131.0.0.0",

  "signOrderIds": "252189817",

  "agreementId_06384dKWxwg252189817": "06384dKWxwg252189817 (jeg underskriver dette dokument som: Dirigent)"
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  "at_hash": "FaANXYg1WO_e0eDHuHMQ-w",

  "aud": "d908ce64-dc74-4ec5-a599-9160b9bf592a",

  "auth_time": "1732694580",

  "birthdate": "1965-09-23",

  "exp": "1732698181",

  "iat": "1732694581",

  "iss": "https://eid-oidc.scrive.com/",

  "jti": "c5ae5b81-9f1b-4464-a2cd-e3981063ec3c",

  "name": "Torben Laurentz Wiberg",

  "nonce": "638682913423136892.ZDYwY2EwZDItOGU4OC00NjYxLTlmOWYtNTlkYmJiNzg5ZDI1NmQwMDVmYzktYjJiNS00MTBhLWExMjYtZGZhZDA4MGM0MjE0",

  "provider": "mitid",

  "provider_unique_id": "e2b1f106-3d13-43f9-8a34-f5fd91a8da7b",

  "rat": "1732694544",

  "sid": "d101af25-8a04-4c9b-9453-7a0bf657149c",

  "ssn": "15915641",

  "sub": "e2b1f106-3d13-43f9-8a34-f5fd91a8da7b",

  "transaction_id": "1dd20f2d-ae5e-44cc-949b-15476c8bbdd5",

  "app_eid_sign_type": "DanishMitIdBusiness",

  "app_AuthenticationType": "Eid",

  "app_UrlReference": "r-ZGRkZDg4NzQtZjIyNy00NTc5LWJmMGUtNTI1YjAzZTg4NWI2fDAwMDAwMDA1fDNlYjk1MjJjLWEwYmUtNGFjZi04NmE1LWQ5ZGUzMTQwYTFmN3wyNTIxODk4MTc=",

  "signedAtUtc": "2024-11-27T08:03:17.4988725Z",

  "userAgent": "Mozilla/5.0 (Windows NT 10.0; Win64; x64) AppleWebKit/537.36 (KHTML, like Gecko) Chrome/129.0.0.0 Safari/537.36",

  "signOrderIds": "252189817",

  "agreementId_06384dKWxwg252189817": "06384dKWxwg252189817 (jeg underskriver dette dokument på vegne af Christensen Kjærulff Statsautoriseret Revisionsaktieselskab som: Revisor)",

  "agreementId_0ed1d2MnzKt252189817": "0ed1d2MnzKt252189817 (jeg underskriver dette dokument på vegne af Christensen Kjærulff Statsautoriseret Revisionsaktieselskab som: Revisor)",

  "agreementId_30e6feNSqNt252189817": "30e6feNSqNt252189817 (jeg underskriver dette dokument på vegne af Christensen Kjærulff Statsautoriseret Revisionsaktieselskab som: Revisor)",

  "agreementId_70906fwjnNU252189817": "70906fwjnNU252189817 (jeg underskriver dette dokument på vegne af Christensen Kjærulff Statsautoriseret Revisionsaktieselskab som: Revisor)"
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