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Management's statement

The Executive Board and Board of Directors have today considered and adopted the Annual Report of 
Cowconnect ApS for the financial year 1 September 2023 - 31 August 2024.

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

In our opinion the Financial Statements give a true and fair view of the financial position at 31 August 2024 
of the Company and of the results of the Company operations for 2023/24.

In our opinion, Management's Review includes a true and fair account of the matters addressed in the 
Review.

We recommend that the Annual Report be adopted at the Annual General Meeting.

Asperup, 19 December 2024

Executive Board

d6519b8bd740ce 

Scott Michael Gurvis 
Chief Financial Officer

Board of Directors
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Independent auditor's report

To the shareholder of Cowconnect ApS

Conclusion

We have performed an extended review of the financial statements of Cowconnect ApS for the financial year 
1. September 2023 – 31. August 2024, which comprise income statement, balance sheet, statement of 
changes in equity, and notes, including policies. The financial statements are prepared in accordance with the 
Danish Financial Statements Act.

Based on the work performed, in our opinion, the financial statements give a true and fair view of the 
Company's financial position at 31. August 2024 and of the results of the Company's operations for the 
financial year 1. September 2023 – 31. August 2024 in accordance with the Danish Financial Statements Act.

Basis for conclusion

We conducted our extended review in accordance with the Danish Business Authority's Assurance Standard 
for Small Enterprises and FSR – Danish Auditors' standard on extended review of financial statements 
prepared in accordance with the Danish Financial Statements Act. Our responsibilities under those standards 
and requirements are further described in the "Auditor's responsibilities for the extended review of the 
financial statements" section of our report. We believe that the evidence we have obtained is sufficient and 
appropriate to provide a basis for our conclusion.

Independence
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.

Management’s responsibility 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 extended review of the financial statements

Our responsibility is to express a conclusion on the financial statements. This requires that we plan and 
perform procedures in order to obtain limited assurance for our conclusion on the financial statements and in 
addition perform specifically required supplementary procedures to obtain further assurance for our 
conclusion.

An extended review comprises procedures that primarily consist of making inquiries of Management and 
others within the Company, as appropriate, analytical procedures and the specifically required 
supplementary procedures as well as evaluation of the evidence obtained.

The procedures performed in an extended review are less than those performed in an audit, and accordingly, 
we do not express an audit opinion on the financial statements.

Statement on the Management’s Review

Management is responsible for the Management's review.

Our conclusion on the financial statements does not cover the 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 extended review of the financial statements, our responsibility is to read the 
Management's review and, in doing so, consider whether the Management's review is materially inconsistent 
with the financial statements or our knowledge obtained during the extended review, or otherwise appears to 
be materially misstated.

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

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

Herning, 19 December 2024

EY Godkendt Revisionspartnerselskab

CVR No 30700228

3235a42f3bddc7 
Christian Jøker

statsautoriseret revisor 

mne31471
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Key activities

Since incorporation the Company has operated as a data and technology business within the agricultural
industry.

Cowconnect sells user friendly feed management solutions to global dairy farmers, offering plug and play
hardware boxes for animal feed-wagons that collect comprehensive feed data. This data can be accessed by a
cloud-based application, allowing precision feeding and real time feedback and analysis. The application is
sold as a subscription. The system is intuitive, easy to operate and delivers an improved overview on feed
intake, efficiency, and costs. This helps farmers increase their profit and save time on their daily feedings.

Development in the year

Financial position

The principal key performance indicators used by management to monitor performance are profit before
taxation and revenue. The loss before taxation was 6.520.239 DKK (last year 7.798.808 DKK), revenue for the
year was 12.347.428 DKK (last year 16.148.215 DKK).

The company financial loss for 2023/24 has resulted in a negative equity as of 31. August 2024. The company
expects the equity to be recovered within a short period of years from earnings.

Outlook and expectations

The Company operates mainly in Europe from is Danish offices. The Future outlook of the company is to
continue to operate as a data and technology business, growing the subscriber base. In financial year 2025
the business intends to focus on four key territories, being Denmark, Germany, UK and the United States.

Business review

The full results for the year ended 31 August 2024 are set out on page 6. Loss on ordinary activities before
taxation amounted to 6.520.239 DKK (31 August 2023 - loss of 7.798.808). The Company continued to
provide digital products and data insight to customers throughout the period.

Principal risks and uncertainties

The principal risks and uncertainties which the Company faces are:

• The Company has a limited ability to protect its intellectual property rights, and others could obtain and use
the Company's technology without authorisation; and

• The Company may be exposed to significant liability if it infringes the intellectual property or proprietary
rights of others.

Subsequent events

No events materially affecting the assessment of the Annual Report have occurred after the balance sheet
date.

Going concern

The Company has received a letter of support from its intermediate parent company, ABF Overseas Limited,
indicating that it will receive the financial and other support necessary for the Company to trade and meet its
liabilities as and when they become due for a period of twelve months from the date of signing of these
financial statements.

 
 

 

Management's review
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Note 2023/24 2022/23

DKK DKK

Gross profit/loss 595,738 -2,754,094

   

Staff expenses 2 -4,486,836 -4,241,191

Depreciation and impairment losses of property, plant and
equipment 0 -46,400

Other operating expenses -971,835 0

Profit/loss before financial income and expenses -4,862,933 -7,041,685

   

Financial income 14,262 182,902

Financial expenses 3 -1,671,568 -940,025

Profit/loss before tax -6,520,239 -7,798,808

   

Tax on profit/loss for the year 4 1,134,282 1,702,089

Net profit/loss for the year -5,385,957 -6,096,719

 

Distribution of profit
2023/24 2022/23

DKK DKK

Proposed distribution of profit

Retained earnings -5,385,957 -6,096,719

-5,385,957 -6,096,719

 
 

 

Income statement 1 September 2023 - 31 August 2024
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Assets
Note 2023/24 2022/23

DKK DKK

Other fixtures and fittings, tools and equipment 0 0

Property, plant and equipment 5 0 0

   

Deposits 6 46,375 46,375

Fixed asset investments 46,375 46,375

   

Fixed assets 46,375 46,375

   

Inventories 7 1,513,428 1,001,474

   

Trade receivables 1,092,014 2,453,599

Receivables from group enterprises 4,935,491 2,011,997

Other receivables 184,751 1,108,975

Deferred tax asset 8 3,942,423 2,808,141

Corporation tax receivable from group enterprises 831,908 831,908

Prepayments 152,677 35,022

Receivables 11,139,264 9,249,642

   

Cash at bank and in hand 3,288,871 1,590,724

   

Current assets 15,941,563 11,841,840

   

Assets 15,987,938 11,888,215

 
 

 

Balance sheet 31 August 2024
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Liabilities and equity
Note 2023/24 2022/23

DKK DKK

Share capital 50,000 50,000

Retained earnings -19,106,423 -13,720,466

Equity -19,056,423 -13,670,466

   

Credit institutions 9,616 23,977

Trade payables 348,594 883,428

Payables to group enterprises 1,731,829 1,448,052

Payables to associates 27,025,752 18,259,651

Other payables 208,842 546,614

Deferred income 5,719,728 4,396,959

Short-term debt 35,044,361 25,558,681

   

Debt 35,044,361 25,558,681

   

Liabilities and equity 15,987,938 11,888,215

   

Going concern 1

Contingent assets, liabilities and other financial obligations 9

Related parties 10

Accounting Policies 11

 
 

 

Balance sheet 31 August 2024
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Share capital
Retained
earnings Total

DKK DKK DKK

Equity at 1 September 50,000 -13,720,466 -13,670,466

Net profit/loss for the year 0 -5,385,957 -5,385,957

Equity at 31 August 50,000 -19,106,423 -19,056,423

 

 
 

 

Statement of changes in equity
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1. Going concern

The Company has received a letter of support from its intermediate parent company, ABF Overseas
Limited, indicating that it will receive the financial and other support necessary for the Company to
trade and meet its liabilities as and when they become due for a period of twelve months from the date
of signing of these financial statements.

2023/24 2022/23

DKK DKK

2. Staff Expenses

Wages and salaries 4,089,232 3,627,436

Pensions 318,094 533,032

Other social security expenses 29,762 24,276

Other staff expenses 49,748 56,447

4,486,836 4,241,191

 

Average number of employees 5 7

 

2023/24 2022/23

DKK DKK

3. Financial expenses

Interest paid to group enterprises 1,292,099 646,791

Other financial expenses 284,974 3,501

Exchange loss 94,495 289,733

1,671,568 940,025

 

2023/24 2022/23

DKK DKK

4. Income tax expense

Deferred tax for the year -1,134,282 -1,702,089

-1,134,282 -1,702,089

 

 
 

 

Notes to the Financial Statements
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5. Property, plant and equipment
Other fixtures
and fittings,

tools and
equipment

DKK

Cost at 1 September 70,000

Cost at 31 August 70,000

 

Impairment losses and depreciation at 1 September 70,000

Impairment losses and depreciation at 31 August 70,000

 

Carrying amount at 31 August 0

 

6. Other fixed asset investments
Deposits

DKK

Cost at 1 September 46,375

Cost at 31 August 46,375

 

Carrying amount at 31 August 46,375

 

2023/24 2022/23

DKK DKK

7. Inventories

Finished goods and goods for resale 1,513,428 1,001,474

1,513,428 1,001,474

 

2023/24 2022/23

DKK DKK

8. Deferred tax asset

Deferred tax asset at 1 September 2,808,141 1,106,052

Amounts recognised in the income statement for the year 1,134,282 1,702,089

Deferred tax asset at 31 August 3,942,423 2,808,141

 

We expect that over the next few years the business will be profitable – our budget for FY25 has the
business set to break even. We therefore anticipate that the business/group will shortly start to make
use of the losses c/fwd in the coming years.

 
 

 

Notes to the Financial Statements
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2023/24 2022/23

DKK DKK

9. Contingent assets, liabilities and other financial
obligations

Charges and security

The following assets have been placed as security with bankers:

Other fixtures, fittings, tools and equipment 310,100 310,000

 

Other contingent liabilities

The group companies are jointly and severally liable for tax on the jointly taxed incomes etc of the
Group. The total amount of corporation tax payable is disclosed in the Annual Report of AB Neo A/S,
which is the management company of the joint taxation purposes. Moreover, the group companies are
jointly and severally liable for Danish withholding taxes by way of dividend tax, tax on royalty
payments and tax on unearned income. Any subsequent adjustments of corporation taxes and
withholding taxes may increase the Company's liability.

 

10. Related parties and disclosure of consolidated financial statements

Consolidated Financial Statements

The Company is included in the Group Annual Report of the Parent Company.

Name Place of registered office

Associated British Foods Plc, London. No. 293262 at Weston Centre, 10 Grosvenor
Street, London W1K 4QY

 
 

 

Notes to the Financial Statements
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11. Accounting policies

The Annual Report of Cowconnect ApS for 2023/24 has been prepared in accordance with the provisions of
the Danish Financial Statements Act applying to enterprises of reporting class B as well as selected rules
applying to reporting class C.

The accounting policies applied remain unchanged from last year.

The Financial Statements for 2023/24 are presented in DKK.

Recognition and measurement

Revenues are recognised in the income statement as earned. Furthermore, value adjustments of financial
assets and liabilities measured at fair value or amortised cost are recognised. Moreover, all expenses incurred
to achieve the earnings for the year are recognised in the income statement, including depreciation,
amortisation, impairment losses and provisions as well as reversals due to changed accounting estimates of
amounts that have previously been recognised in the income statement.

Assets are recognised in the balance sheet when it is probable that future economic benefits attributable to
the asset will flow to the Company, and the value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when it is probable that future economic benefits will flow out
of the Company, and the value of the liability can be measured reliably.

Assets and liabilities are initially measured at cost. Subsequently, assets and liabilities are measured as
described for each item below.

The company has chosen IAS 11/IAS 18 as interpretation for revenue recognition

Income statement

Revenue

Revenue from the sale of goods is recognised when the risks and rewards relating to the goods sold have been
transferred to the purchaser, the revenue can be measured reliably and it is probable that the economic
benefits relating to the sale will flow to the Company.

Revenue is measured at the consideration received and is recognised exclusive of VAT and net of discounts
relating to sales.

Expenses for raw materials and consumables

Expenses for raw materials and consumables comprise the raw materials and consumables consumed to
achieve revenue for the year.

Other external expenses

Other external expenses comprise indirect production costs and expenses for premises, sales as well as office
expenses, etc.

Gross profit/loss

With reference to section 32 of the Danish Financial Statements Act, gross profit/loss is calculated as a
summary of revenue, other operating income, expenses for raw materials and consumables and other
external expenses.

Staff expenses

Staff expenses comprise wages and salaries as well as payroll expenses.

 
 

 

Notes to the Financial Statements
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Amortisation, depreciation and impairment losses

Amortisation, depreciation and impairment losses comprise depreciation and impairment of property, plant
and equipment.

Other operating income and expenses

Other operating income and other operating expenses comprise items of a secondary nature to the main
activities of the Company, including gains and losses on the sale of property, plant and equipment.

Financial income and expenses

Financial income and expenses are recognised in the income statement at the amounts relating to the
financial year.

Tax on profit/loss for the year

Tax for the year consists of current tax for the year and changes in deferred tax for the year. The tax
attributable to the profit for the year is recognised in the income statement, whereas the tax attributable to
equity transactions is recognised directly in equity.

The Company is jointly taxed with group company. The tax effect of the joint taxation is allocated to Danish
enterprises in proportion to their taxable incomes.

Transactions in foreign currency are initially converted at the exchange rate of the transaction date. Exchange
rate differences that occur between the exchange rate of the transaction day and the rate on the day of
payment are recognized in the income statement as a financial item. Receivables, liabilities, and other
monetary items in foreign currency are converted to the exchange rate of the balance sheet date. The
difference between the exchange rate of the balance sheet date and the rate at the time of the asset's or
liability's inception or recognition in the latest annual accounts is recognized in the income statement under
financial income and expenses.

Balance sheet

Property, plant and equipment

Property, plant and equipment are measured at cost less accumulated depreciation and less any accumulated
impairment losses.

Cost comprises the cost of acquisition and expenses directly related to the acquisition up until the time when
the asset is ready for use. 

Interest expenses on loans contracted directly for financing the construction of property, plant and
equipment are recognised in cost over the construction period.

Depreciation based on cost reduced by any residual value is calculated on a straight-line basis over the
expected useful lives of the assets, which are:

Other fixtures and fittings, tools and equipment 5 years

The fixed assets’ residual values are determined at nil.

Depreciation period and residual value are reassessed annually.

Impairment of fixed assets

The carrying amounts of property, plant and equipment and investments are reviewed on an annual basis to
determine whether there is any indication of impairment other than that expressed by depreciation.

If so, the asset is written down to its lower recoverable amount.

 
 

 

Notes to the Financial Statements
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Other fixed asset investments

Other fixed asset investments consist of deposit.

Inventories

Inventories are measured at the lower of cost under the FIFO method and net realisable value.

The cost of goods for resale equals landed cost.

Receivables

Receivables are measured in the balance sheet at the lower of amortised cost and net realisable value, which
corresponds to nominal value less provisions for bad debts.

Prepayments

Prepayments comprise prepaid expenses concerning insurance.

Deferred tax assets and liabilities

Deferred income tax is measured using the balance sheet liability method in respect of temporary differences
arising between the tax bases of assets and liabilities and their carrying amounts for financial reporting
purposes on the basis of the intended use of the asset and settlement of the liability, respectively.

Deferred tax assets, including the tax base of tax loss carry-forwards, are measured at the value at which the
asset is expected to be realised, either by elimination in tax on future earnings or by set-off against deferred
tax liabilities within the same legal tax entity.

Deferred tax is measured on the basis of the tax rules and tax rates that will be effective under the legislation
at the balance sheet date when the deferred tax is expected to crystallise as current tax. Any changes in
deferred tax due to changes to tax rates are recognised in the income statement or in equity if the deferred tax
relates to items recognised in equity.

Current tax receivables and liabilities

Current tax liabilities and receivables are recognised in the balance sheet as the expected taxable income for
the year adjusted for tax on taxable incomes for prior years and tax paid on account. Extra payments and
repayment under the on-account taxation scheme are recognised in the income statement in financial income
and expenses.

Financial liabilities

Debts are measured at amortised cost, substantially corresponding to nominal value.

Deferred income

Deferred income comprises payments received in respect of income in subsequent years.
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