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Subra A/S

Ledelsespategning

Statement by the Executive Board and Board of Directors on the annual report

Vi har
regnskabsdret 01.01.24 - 31.12.24 for Subra A/S.

dags dato aflagt &arsrapporten for

Arsrapporten afleegges i overensstemmelse med

arsregnskabsloven.

Det er vores opfattelse, at drsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31.12.24 og resultatet af
selskabets  aktiviteter  for

01.01.24 - 31.12.24.

regnskabséaret

Ledelsesberetningen indeholder efter vores op-
fattelse en retvisende redegerelse for de forhold,

beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Farum, den 7. maj 2025
Farum, May 7, 2025

Direktionen
Executive Board

Anders Christian Wulff

Bestyrelsen
Board of Directors

Tage Sand
Formand / Chairman

Sarah Borresen
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Sarah Borresen

Anders Christian Wulff

We have on this day presented the annual report
for the financial year 01.01.24 - 31.12.24 for

Subra A/S.

The annual report is presented in accordance

with the Danish Financial Statements Act.

In our opinion, the financial statements give a
true and fair view of the company's assets,
liabilities and financial position as at 31.12.24
and of the results of the company's activities for
the financial year 01.01.24 - 31.12.24.

We believe that the management's review
includes a fair review of the matters dealt with

in the management's review.

The annual report is submitted for adoption by

the general meeting.

Maria Sand Tandrup

Jakob Saabye-Brendum

Marcus Ludger Remmers



Subra A/S

Den uafhsengige revisors revisionspategning

Independent auditor’s report

Til kapitalejeren i Subra A/S

Konklusion

Vi har revideret arsregnskabet for Subra A/S for
regnskabsaret 01.01.24 - 31.12.24, der omfatter
resultatopgerelse, balance, egenkapitalopgerelse
og noter, herunder oplysning om anvendt regn-
skabspraksis. Arsregnskabet udarbejdes efter

arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31.12.24 samt af resulta-
tet af selskabets aktiviteter for regnskabséaret
01.01.24 - 31.12.24 i overensstemmelse med ars-

regnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark.
Vores ansvar ifglge disse standarder og krav er
neermere beskrevet 1 revisionspategningens
afsnit "Revisors ansvar for revisionen af arsregn-
skabet”. Vi er

overensstemmelse med

uafhengige af selskabet i
Ethics

Standards Board for Accountants’ internationale

International

retningslinjer for revisorers etiske adfeerd (IESBA
Code) og de vyderligere etiske krav, der er
geldende i Danmark, ligesom vi har opfyldt
vores gvrige etiske forpligtelser i henhold til
disse krav og IESBA Code. Det er vores opfattel-
se, at det opndede revisionsbevis er tilstreekke-

ligt og egnet som grundlag for vores konklusion.
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To the capital owner of Subra A/S

Opinion

We have audited the financial statements of
Subra A/S for the financial year 01.01.24 -
31.12.24, which comprise income statement, ba-
lance sheet, statement of changes in equity and
notes to the financial statements, including
material accounting policy information. The fi-
nancial statements are prepared in accordance

with the Danish Financial Statements Act.

In our opinion the financial statements give a
true and fair view of the company's financial
position at 31.12.24 and of the results of the
company's operations for the financial year
01.01.24 - 31.12.24 in accordance with the

Danish Financial Statements Act.

Basis for Opinion

We conducted our audit in accordance with

International Standards on Auditing (ISAs) and

the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further

described in the “Auditor's responsibilities for
the audit of the financial statements” section of

our report. We are independent of the company

in accordance with the International Ethics
Standards Board for Accountants’ International
Code of Ethics for Professional Accountants
(IESBA Code) and

requirements applicable in Denmark, and we

the additional ethical
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.



Subra A/S

Den uafhsengige revisors revisionspategning

Independent auditor’s report

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter
ikke ledelsesberetningen, og vi udtrykker ingen
form for konklusion med sikkerhed om ledelses-

beretningen.

I tilknytning til vores revision af arsregnskabet er
det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetnin-
gen er vaesentligt inkonsistent med arsregnska-
bet eller vores viden opnéet ved revisionen eller
pd anden made synes at indeholde veesentlig

fejlinformation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kreevede oplysninger

i henhold til lovgivningen.

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbejdet i

overensstemmelse med  arsregnskabslovens

krav. Vi har ikke fundet veesentlig fejlinformation

i ledelsesberetningen.
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Statement on the management’s review

Management is responsible for the manage-

ment's review.

Our opinion on the financial statements does not
cover the management’s review, and we do not
express any form of assurance conclusion

thereon.

In connection with our audit of the financial sta-
tements, it is our responsibility is to read mana-
gement's review and, in doing so, consider
whether management’s review is materially in-
consistent with the financial statements or our
knowledge obtained during the audit, or other-

wise appears to be materially misstated.

Moreover, it is our responsibility to consider
whether management’s review provides the

information required by law and regulations.

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 Danish Financial Statements

Act. We did not identify any material

misstatement of the management’s review.
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Den uafhsengige revisors revisionspategning

Independent auditor’s report

Ledelsens ansvar for arsregnskabet

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

eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften, at oplyse om forhold vedreren-
de fortsat drift, hvor dette er relevant, samt at
udarbejde arsregnskabet pd grundlag af regn-
skabsprincippet om fortsat drift, medmindre le-
delsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet

realistisk alternativ end at gere dette.

Revisors ansvar for revisionen af arsregn-

skabet

Vores mal er at opné hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden veesentlig
fejlinformation, uanset om denne skyldes besvi-
gelser eller fejl, og at afgive en revisionspateg-
ning med en konklusion. Hgj grad af sikkerhed er
et hejt niveau af sikkerhed, men er ikke en
garanti for, at en revision, der udferes i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er geeldende i
Danmark, altid vil afdeekke veesentlig fejlinfor-
mation, ndr sddan findes. Fejlinformationer kan
opstd som felge af besvigelser eller fejl og kan
betragtes som veesentlige, hvis det med rime-
lighed kan forventes, at de enkeltvis eller samlet
har indflydelse pa de gkonomiske beslutninger,
som regnskabsbrugerne treeffer pd grundlag af

arsregnskabet.
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Management's responsibilities for the fi-
nancial 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, manage-
ment is responsible for assessing the company's
ability to continue as a going concern, dis-
closing, 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 as-
surance 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 ex-
pected to influence the economic decisions of
users taken on the basis of these financial state-

ments.
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Den uafhsengige revisors revisionspategning

Independent auditor’s report

Som led i en revision, der udferes i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er geldende i Dan-
mark, foretager vi faglige vurderinger og opret-
holder professionel skepsis under revisionen.

Herudover:

e Identificerer og vurderer vi risikoen for
veesentlig fejlinformation i &rsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udferer revisionshandlinger
som reaktion pa disse risici samt opnar revi-
sionsbevis, der er tilstraekkeligt og egnet til at
danne grundlag for vores konklusion. Risi-
koen for ikke at opdage veesentlig fejlinforma-
tion fordrsaget af besvigelser er hgjere end
ved veesentlig fejlinformation foradrsaget af
fejl, idet besvigelser kan omfatte sammen-
sveergelser, dokumentfalsk, bevidste udela-
delser, vildledning eller tilsidesaettelse af

intern kontrol.

e Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne ud-
forme revisionshandlinger, der er passende
efter omsteendighederne, men ikke for at
kunne udtrykke en konklusion om effektivi-

teten af selskabets interne kontrol.

e Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende,
samt om de regnskabsmessige sken og til-
knyttede oplysninger, som ledelsen har udar-

bejdet, er rimelige.
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As part of an audit conducted in accordance
with ISAs and the additional requirements
applicable in Denmark, we exercise professional
judgment and maintain professional scepticism

throughout the audit. We also:

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

intentional omissions, misrepresentations, or

the override of internal control.

e Obtain an understanding of internal control
relevant to the audit in order to design audit
procedures that are appropriate in the cir-
cumstances, but not for the purpose of
expressing an opinion on the effectiveness of

the company's internal control.

e FEvaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures

made by management.



Subra A/S

Den uafhsengige revisors revisionspategning

Independent auditor’s report

e Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af regnskabsprin-
cippet om fortsat drift er passende, samt om
der pd grundlag af det opndede revisions-
bevis er veesentlig usikkerhed forbundet med
begivenheder eller forhold, der kan skabe
betydelig tvivl om selskabets evne til at fort-
seette driften. Hvis vi konkluderer, at der er
en veesentlig usikkerhed, skal vi i vores revi-
sionspétegning gere opmeerksom pa oplys-
ninger herom i &rsregnskabet eller, hvis
sddanne oplysninger ikke er tilstreekkelige,
modificere vores konklusion. Vores konklu-
sioner er baseret pa det revisionsbevis, der er
opnaet frem til datoen for vores revisions-
pategning. Fremtidige begivenheder eller for-
hold kan dog medfaere, at selskabet ikke leen-

gere kan fortseette driften.

e Tager vi stilling til den samlede preesentation,
struktur og indhold af &rsregnskabet, her-
under noteoplysningerne, samt om arsregn-
skabet afspejler de underliggende transaktio-
ner og begivenheder pa en sddan made, at

der gives et retvisende billede heraf.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tids-
maessige placering af revisionen samt betydelige
revisionsmeessige observationer, herunder even-
tuelle betydelige mangler i intern kontrol, som vi

identificerer under revisionen.
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e Conclude on the appropriateness of manage-
ment’'s use of the going concern basis of
accounting in preparing the financial state-
ments 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 dis-
closures are inadequate, to modify our
opinion. Our conclusions are based on the
audit evidence obtained up to the date of our
auditor's report. However, future events or
conditions may cause the company to cease

to continue as a going concern.

e FEvaluate the overall presentation, structure
and contents of the financial statements,
including the disclosures, and whether the fi-
nancial 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.
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Den uafhsengige revisors revisionspategning
Independent auditor’s report

Sgborg, den 7. maj 2025
Soeborg, Copenhagen, May 7, 2025
Beierholm

Godkendt Revisionspartnerselskab
CVR-nr. / CVR no. 32 89 54 68

Thomas Thomsen

Statsaut. revisor
State Authorised Public Accountant
MNE-nr. / MNE-no. mne34079
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Subra A/S

Ledelsesberetning
Management’s review

Veaesentligste aktiviteter

Selskabets aktiviteter bestdr i at udvikle og
producere komponenter til superlederindustrien.

Udvikling i aktiviteter og skonomiske
forhold

Resultatopgerelsen for tiden 01.01.24 - 31.12.24
udviser et resultat pd DKK -6.074.391 mod DKK
-4.953.003 for tiden 01.01.23 - 31.12.23. Balancen
viser en egenkapital pd DKK -17.066.894.

SUBRA er en impact-virksomhed, som er staerkt
engageret i en baeredygtig fremtid og i at blive
noglespiller 1 klimalgsningerne indenfor
fusionsenergi, transmission og P2X. SUBRAs
vision er at transformere maden, hvormed vi
SUBRASs

teknologier udvikles med sigte pa dette mal

transporterer elektricitet og alle

Superlederteknologien rummer ogsa et
betydeligt potentiale til anvendelse i andre
herunder

applikationer og markeder,

acceleratormagneter og MR-scannere.

I 2024 er

produktionskapaciteten

udviklingen og udvidelsen af
og SUBRA

planleegger i 2025 at flytte til en sterre facilitet for

fortsat,

at kunne fortssette udviklingen. I trdd med

udviklingen er teamet vokset til 28+

medarbejdere pa tveers af faglige discipliner.

I 2024 afsluttede SUBRA og konsortiet bag
Eurostars-projektet "Filaments-4-Fusion"-
innovationsprojektet, der resulterede i en
markant teknologisk og kommerciel milepeel. I
oktober 2024 lancerede SUBRA verdens forste
kommercielt

tilgeengelige filamenterede

hejtemperatur-superleder, som seetter nye
standarder for ydeevne og effektivitet i markedet

for hej-temperatur superledere. Superlederen
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Primary activities

The company's activities comprise developing
and producing components for the

superconductor industry.

Development in activities and financial
affairs

The income statement for the period 01.01.24 -
31.12.24 shows a profit/loss of DKK -6,074,391
against DKK -4,953,003 for the period 01.01.23 -
31.12.23. The balance sheet shows equity of
DKK -17,066,894.

SUBRA is an impact company that is strongly
committed to a sustainable future and to
becoming a key player in the climate solutions
within fusion energy, transmission and P2X.
SUBRA's vision is to transform the way we
SUBRA's

technologies are developed with this goal in

transport electricity and all of
mind. Superconductor technology also holds
significant potential for use in other applications
and markets, including accelerator magnets and

MRI scanners.

In 2024, the development and expansion of
production capacity has continued, and SUBRA
plans to move to a larger facility in 2025 to be
able to continue the development. In line with
the development, the team has grown to 28+

employees across professional disciplines.

In 2024, SUBRA and the consortium behind the
Furostars project completed the "Filaments-4-
Fusion" innovation project, which resulted in a
significant  technological and commercial
milestone. In October 2024, SUBRA launched the
world's first commercially available filamented
high-temperature superconductor, which sets
new standards for performance and efficiency in

the high-temperature super-conductor market.
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Subra A/S

Ledelsesberetning
Management’s review

demonstrerer en rekke tekniske fordele
sammenlignet med eksisterende lgsninger og
understreger virksomhedens position som en
ferende akter inden for avancerede
superledningsteknologier. Yderligere udvikling
pa& denne teknologi, og viderefgrelse til andre
typer superledende kabler er et fokusomrade
hvilket skal understotte SUBRASs

langsigtede strategi.

fremover,

2023 et seerdeles

prestigefyldt European Innovation Council (EIC)

Virksomheden sikrede i

Accelerator projekt med en samlet budgetpakke
pé 3.5 MEuro, der lgber over 2 ar. Finansieringen
har i 2024 understottet SUBRAs fokus pa at
udvikle superledende kabler til transmissions- og
distributionsnettet - en vigtig negleteknologi,
som skal understgtte den samlede grenne
omstilling pa& tveers af energikilder. Alle
projektets innovations- og tekniske milepele for
2024 er opndet med succes, og finansieringen
fra EIC er sdledes opndet. I 2025 er der nye
milepaele som, safremt disse opnds, vil udlgse

yderligere finansiering.

SUBRA har i slutningen af 2024 indgdet en aftale
med Novo Holdings, som betyder at Novo
Holdings i december 2024 ydede et konvertibelt
lan. Aftalen indeholder en mulighed for at
SUBRA i lgbet af 2025 kan e@ge det konvertible
lan, safremt visse tekniske milepaele opnas i EIC

projektet.

Virksomheden har i 2024 fortsat R&D indsatsen
indenfor diagnostiserings-teknologi til
fusionsmaskiner og big-science
neutronspredningsfaciliteter, som ogsd udnytter
SUBRAs superlederteknologi. I samarbejde med
DTU og ITER, SUBRA 1 et

innovationsprojekt med statte fra

deltager

Innovationsfonden, der skal bidrage til udvikling

og kommercialisering af SUBRAs
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The superconductor demonstrates a number of
technical advantages compared to existing
solutions and underlines the company's position
as a advanced

leading player in

superconductivity technologies. Further

development of this  technology, and
continuation to other types of superconducting
cables, is a focus area in the future, which will

support SUBRA's long-term strategy.

In 2023, the

prestigious European Innovation Council (EIC)

company secured a highly
Accelerator project with a total budget package
of 3.6 MEuro that runs over 2 years. In 2024, the
funding has supported SUBRA's focus on
developing superconducting cables for the
transmission and distribution grid - an important
key technology that will support the overall
green transition across energy sources. All of the
project's innovation and technical milestones for
2024 have been successfully achieved, and the
funding from the EIC has thus been achieved. In
2025, there are new milestones that, if achieved,

will trigger additional funding.

At the end of 2024, SUBRA entered into an
agreement with Novo Holdings, which means
that Novo Holdings in December 2024 provided
a convertible loan. The agreement includes an
option for SUBRA to increase the convertible
loan during 2025 if certain technical milestones

are achieved in the EIC project.

In 2024, the company has continued its R&D
efforts in diagnostic technology for fusion
machines and big-science neutron scattering
SUBRA's

In collaboration

facilities, which also utilizes

superconductor technology.
with DTU and ITER, SUBRA participates in an
innovation project with support from Innovation
Fund Denmark, which will contribute to the

development and commercialization of SUBRA's

12



Subra A/S

Ledelsesberetning
Management’s review

detektorteknologi.

Endeligt deltager SUBRA fortsat i et sterre
Horizon Europe projekt (HyLICAL: Fremstilling
af flydende brint), hvortil SUBRA bidrager til

udviklingen af nye superledene magnetdesigns.

2024

forventningerne om udvikling og modning af

Regnskabséret  for levede op til

superlederteknologi, herunder at sikre gget
finansiering til R&D aktiviteter, som understatter
en malrettet udvikling af SUBRAs teknologier, og
som pa& sigt skal bidrage til, at SUBRAs
teknologier kan komme i spil i den Jgrenne

omstilling.

Oplysninger om fortsat drift

Det er ledelsens vurdering at selskabets

likviditetsreserve er tilstreekkelige til at

finansiere den fortsatte drift i 2025.

Efterfolgende begivenheder

Efter regnskabsérets afslutning er der ikke ind-

truffet betydningsfulde heendelser.
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detector technology.

Finally, SUBRA continues to participate in a
project (HyLICAL:
Production of liquid hydrogen), to which SUBRA

major Horizon Europe

contributes to the development of new

superconducting magnet designs.

2024

development and

The financial year for lived up to
expectations for the
maturation of superconductor technology,
including securing increased funding for R&D
activities that support the targeted development
of SUBRA's technologies, and which in the long
term will contribute to SUBRA's technologies

being brought into play in the green transition.

Information on going concern

It is the assessment of management that the
company's liquidity reserves are sufficient to

finance continued operations in 2025.

Subsequent events

No important events have occurred after the end

of the financial year.
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Note

Subra A/S

Resultatopgorelse
Income statement

2024 2023
DKK DKK
Bruttofortjeneste 5.060.097 2.085.018
Gross profit
Personaleomkostninger -9.837.571 -6.247.649
Staff costs
Resultat for af- og nedskrivninger -4.777.474 -4.162.631
Loss before depreciation, amortisation, write-downs and impairment losses
Af- og nedskrivninger af materielle anlsegsaktiver -4'76.896 -497.478
Depreciation and impairments losses of property, plant and equipment
Resultat af primeer drift -5.254.370 -4.660.109
Operating loss
Finansielle indteegter 31.657 12.5628
Financial income
Finansielle omkostninger -851.678 -305.422
Financial expenses
Resultat for skat -6.074.391 -4.953.003
Loss before tax
Skat af arets resultat 0] 0
Tax on loss for the year
Arets resultat -6.074.391 -4.953.003
Loss for the year
Forslag til resultatdisponering
Proposed appropriation account
Overfart resultat -6.074.391 -4.953.003
Retained earnings
Ialt -6.074.391 -4.953.003
Total
BEIERHOLM
VI SKABER BALANCE 14



Note

Subra A/S

Balance

Balance sheet

AKTIVER
ASSETS

31.12.24 31.12.23

DKK DKK

Erhvervede rettigheder 70.000 70.000
Acquired rights
Immaterielle anlaegsaktiver i alt 70.000 70.000
Total intangible assets
Indretning af lejede lokaler 348.006 382.273
Leasehold improvements
Produktionsanleeg og maskiner 808.310 826.937
Plant and machinery
Materielle anlaegsaktiver i alt 1.156.316 1.209.210
Total property, plant and equipment
Deposita 50.000 50.000
Deposits
Finansielle anlaegsaktiver i alt 50.000 50.000
Total investments
Anlaegsaktiver i alt 1.276.316 1.329.210
Total non-current assets
Tilgodehavender fra salg og tjenesteydelser 67.734 0
Trade receivables
Andre tilgodehavender 585.794 474.441
Other receivables
Tilgodehavender i alt 653.528 474.441
Total receivables
Likvide beholdninger 27.027.221 3.473.601
Cash
Omseetningsaktiver i alt 27.680.749 3.948.042
Total current assets
Aktiver i alt 28.957.065 5.277.252

Total assets

BeEleRHOLM
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Note

10

11

Subra A/S

Balance

Balance sheet

PASSIVER
EQUITY AND LIABILITIES

31.12.24 31.12.23

DKK DKK

Selskabskapital 500.000 500.000
Share capital
Overfort resultat -17.566.894 -11.492.503
Retained earnings
Egenkapital i alt -17.066.894 -10.992.503
Total equity
Konvertible og udbyttegivende geeldsbreve 18.187.399 0]
Convertible and profit-sharing debt instruments
Anden geeld 25.144.749 12.111.068
Other payables
Langfristede geeldsforpligtelser i alt 43.332.148 12.111.068
Total long-term payables
Leverandgrer af varer og tjenesteydelser 1.012.151 364.034
Trade payables
Anden geeld 172.616 475.667
Other payables
Periodeafgreensningsposter 1.507.044 3.318.986
Deferred income
Kortfristede geeldsforpligtelser i alt 2.691.811 4.158.687
Total short-term payables
Geaeldsforpligtelser i alt 46.023.959 16.269.755
Total payables
Passiver i alt 28.957.065 5.277.252

Total equity and liabilities

Oplysninger om dagsveerdi

Fair value information

Afledte finansielle instrumenter
Derivative financial instruments
Eventualaktiver

Contingent assets
Eventualforpligtelser

Contingent liabilities

BeEleRHOLM
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Subra A/S

Egenkapitalopgerelse
Statement of changes in equity

Egenkapital
Belgb i DKK Selskabskapital Overfort resultat ialt
Figures in DKK Share capital Retained earnings Total equity
Egenkapitalopgerelse for 01.01.23 - 31.12.23
Statement of changes in equity for 01.01.23 - 31.12.23
Saldo pr. 01.01.23 500.000 -6.5639.600 -6.039.500
Balance as at 01.01.23
Forslag til resultatdisponering 0 -4.953.003 -4.953.003
Net profit/loss for the year
Saldo pr. 31.12.23 500.000 -11.492.503 -10.992.503
Balance as at 31.12.23
Egenkapitalopgerelse for 01.01.24 - 31.12.24
Statement of changes in equity for 01.01.24 - 31.12.24
Saldo pr. 01.01.24 500.000 -11.492.503 -10.992.503
Balance as at 01.01.24
Forslag til resultatdisponering 0 -6.074.391 -6.074.391
Net profit/loss for the year
Saldo pr. 31.12.24 500.000 -17.566.894 -17.066.894

Balance as at 31.12.24

BeEleRHOLM
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Subra A/S

Noter
Notes

1. Oplysninger om fortsat drift
Information as regards going concern

Det er ledelsens vurdering at selskabets

likviditetsreserve er tilstreekkelige til at

finansiere den fortsatte drift i 2025.

2. Seerlige poster
Special items

Seerlige poster er indteegter og omkostninger, der
er saerlige pa& grund af deres storrelse og art. Der
har i regnskabséaret veeret felgende seerlige pos-

ter:

It is the assessment of management that the
company’s liquidity reserves are sufficient to

finance continued operations in 2025.

Special items are income and expenses that are
special due to their size and nature. The
following special items were recorded in the

financial year:

Indregnet i resultatopgerelsen

Seerlige poster: under: 2024 2023
Special items: Recognised in the income statement in: DKK DKK
Tilskud, EU-kommissionen Andre driftsindteegter 8.994.034 5.284.470
Public Grants, EU-commission Other operating income
3. Personaleomkostninger

Staff costs
Lonninger 8.673.357 5.449.571
Wages and salaries
Pensioner 932.305 651.121
Pensions
Andre omkostninger til social sikring 63.657 40.138
Other social security costs
Andre personaleomkostninger 168.252 106.819
Other staff costs
[alt 9.837.671 6.247.649
Total
Gennemsnitligt antal beskaeftigede i aret 18 12

Average number of employees during the year

BeEleRHOLM
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Noter
Notes
4. Immaterielle anlaegsaktiver
Intangible assets
Erhvervede
Belgb i DKK rettigheder
Figures in DKK Acquired rights
Kostpris pr. 01.01.24 70.000
Costas at 01.01.24
Kostpris pr. 31.12.24 70.000
Costas at 31.12.24
Regnskabsmaessig veerdi pr. 31.12.24 70.000
Carrying amount as at 31.12.24
Regnskabsmaessig veerdi af finansielt leasede aktiver pr. 31.12.24 0]

Carrying amount of assets held under finance leases as at 31.12.24

5. Materielle anlsegsaktiver
Property, plant and equipment

Indretning af le-
jede lokaler Produktionsan-

Belgb i DKK Leasehold leeg og maskiner
Figures in DKK improvements Plant and machinery
Kostpris pr. 01.01.24 532.873 2.406.068
Costas at 01.01.24

Tilgang i aret b5.614 368.389
Additions during the year

Kostpris pr. 31.12.24 588.487 2.774.457
Costas at 31.12.24

Af- og nedskrivninger pr. 01.01.24 -150.600 -1.579.132
Depreciation and impairment losses as at 01.01.24

Afskrivninger i dret -89.881 -387.015

Depreciation during the year

Af- og nedskrivninger pr. 31.12.24 -240.481 -1.966.147

Depreciation and impairment losses as at 31.12.24

Regnskabsmaessig veerdi pr. 31.12.24 348.006 808.310
Carrying amount as at 31.12.24

BeEleRHOLM
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Subra A/S

Noter
Notes
6. Finansielle anleegsaktiver
Non-current financial assets
Belgb i DKK Deposita
Figures in DKK Deposits
Kostpris pr. 01.01.24 50.000
Costas at 01.01.24
Kostpris pr. 31.12.24 50.000
Costas at 31.12.24
Regnskabsmaessig veerdi pr. 31.12.24 50.000

Carrying amount as at 31.12.24

BeEleRHOLM
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Subra A/S

Noter
Notes
7. Langfristede geeldsforpligtelser
Long-term payables
Restgeeld Geeld i alt Geeld i alt
efter b ar 31.12.24 31.12.23
Belgb i DKK Outstanding debt Total payables at Total payables at
Figures in DKK after b years 31.12.24 31.12.23
Konvertible og udbyttegivende geeldsbreve 0 18.187.399 0
Convertible and profit-sharing debt instruments
Anden geeld 0 25.144.749 12.111.068
Other payables
Lalt 0 43.332.148 12.111.068
Total

Selskabet har optaget lan pa t.EUR 3.000 mod
udstedelse af konvertible geeldsbreve, der giver
langiver ret til at konvertere lanet (inklusiv
palebne renter) til kapitalandele i selskabet til
markedsveerdien pd forfaldsdatoen. Langiveren
har ret til en rabat pa 30 procent. Konverterings-
retten bortfalder ved indfrielse af ldnet, der forfal-
der til betaling 1 2026.

I henhold til vilkdrene for aftalen kan lanene

tilbagebetales eller konverteres for
forfaldsdatoen til en variabel pris pr. aktie i
seerlige tilfeelde. P4 grund af disse vilkar er
lanene klassificeret som "Konvertible og

"Anden geeld"

bestar af de afledte finansielle instrumenter

udbyttegivende geeldsbreve".

vedregrende de ovennaente lan.

BeEleRHOLM
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The company has raised loans of EUR 3,000k in
return  for the issue of convertible debt
instruments which entitle the lender to convert
the loan (including accrued interest) into shares
in the company at a fair value at the maturity
date. The lender is entitled to a discount of 30
percent. The right of conversion expires when
the loan is repaid. The loan falls due for payment
in 2026.

Pursuant to the terms and conditions of the
agreement, the loans can be repaid or converted
prior to the maturity date at a variable price per
share in case of certain events. Due to the terms
and conditions of the notes, the loans are
classified as "Convertible and profit-sharing debt
"Other

derivative financial instruments concerning the

instruments”. payables" consist of

loans mentioned above.
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Noter
Notes

8. Oplysninger om dagsveerdi
Fair value information

Afledte finansiel-
le instrumenter

Belgb i DKK Derivative financial
Figures in DKK instruments
Dagsveerdi pr. 31.12.24 4.327.784

Fair value as at 31.12.24

Afledte finansielle instrumenter er relateret til
konvertible geeldsbreve som er angivet i note 7,
"Langfristede geeldsforpligtelser”.

Afledte finansielle instrumenter males ved forste
indregning som henholdsvis geeldsforpligtelse og

afledt finansielt instrument.

Veerdien af de afledte finansielle instrumenter er
opgjort ved at tilbagediskontere det konvertible
geeldsbrev til en nutidsveerdi ved brug af en

diskonteringsfaktor p& 20 procent.

Det er ledelsens vurdering at dagsvaerdien af de
afledte finansielle instrumenter pr. 31.12.2024

svarer til veerdien ved forste indregning.

9. Afledte finansielle instrumenter
Derivative financial instruments

Afledte finansielle instrumenter er relateret til
konvertible geeldsbreve som er angivet i note 7
"Langfristede geeldsforpligtelser’. Lanene er
forrentet med 8 procent.

afledte  finansielle
instrumenter udger t.DKK 4.328 pr. 31.12.2024

og er klassificeret som "Anden geeld" i balancen.

Dagsveerdien af de

BeEleRHOLM
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Derivative financial instruments are related to
convertible debt instruments as stated in note 7
"Long-term payables".

At initial recognition, the loans are allocated to
its liability components and derivative features

respectively.

The value of the derivative feautures is
determined by discounting the convertible debt
instruments to present value using a discount

factor of 20 percent.

It is the managements opinion that the fair value
of the derivative financial instruments as at
31.12.2024 is similar to the value at initial

recognition.

Derivative financial instruments are related to
convertible debt instruments as stated in note 7
"Long-term payables". The loans carries interest

at 8 percent.

The fair value of the derivative financial
instruments amounts to DKK 4,328k as at
31.12.2024 and is classified as "Other payables”

in the balance sheet.
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Noter
Notes

10. Eventualaktiver
Contingent assets

Selskabet har et udskudt skatteaktiv pa t.DKK
3.338, som ikke er indregnet i balancen. Skatte-

aktivet kan henferes til fremferte skattemaessige

underskud m.v. Det er usikkert hvorvidt disse
kan anvendes indenfor de kommende 3-5 ar.

Skatteaktivet kan fremferes tidsubegreenset.

11. Eventualforpligtelser
Contingent liabilities

Leasingforpligtelser

Selskabet har indgdet lejekontrakter med en
restlgbetid pd hhv. 6 méneder og 17 méneder og
en gennemsnitlig ydelse pd hhv tDKK 6 og

t.DKK 38, i alt t.DKK 724.

BeEleRHOLM
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The company has a deferred tax asset of DKK
3.338k, which has not been recognised in the
balance sheet. The tax asset can be attributed to
tax losses carried forward which are not
expected to be utilised within the next 3-5 years.
The tax forward

asset can be carried

indefinitely.

Lease commitments

The company has concluded lease agreements
with terms to respectively 6 and 17 months and
an average payment of respectively DKK 6k and
DKK 38k, total payments of DKK 724k.
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Notes

12. Anvendt regnskabspraksis
Accounting policies

GENERELT

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven for virksomheder i regnskabs-
klasse B med tilvalg af bestemmelser fra en hgje-

re regnskabsklasse.

Den anvendte regnskabspraksis er usendret i for-

hold til foregdende ar.

Generelt om indregning og maling

I resultatopgerelsen indregnes indteegter i takt
med, at de indtjenes, herunder indregnes veerdi-
reguleringer af finansielle aktiver og forpligtelser.
I resultatopgerelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger og nedskriv-

ninger.

I balancen indregnes aktiver, nar det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males palideligt.
Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele vil
fraga selskabet, og forpligtelsens veerdi kan ma-
les palideligt. Ved forste indregning males akti-
ver og forpligtelser til kostpris. Efterfelgende ma-
les aktiver og forpligtelser som beskrevet neden-

for for hver enkelt regnskabspost.

Ved indregning og maling tages hensyn til for-
udsigelige tab og risici, der fremkommer inden

arsrapporten afleegges, og som be- eller afkraefter
forhold, der eksisterede pa balancedagen.

BeEleRHOLM
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GENERAL

The annual report is presented in accordance
with the provisions of the Danish Financial
Statements Act (Arsregnskabs]oven) for

enterprises in reporting class B with application

of provisions for a higher reporting class.

The accounting policies have been applied

consistently with previous years.

Basis of recognition and measurement

Income is recognised in the income statement
as earned, including value adjustments of finan-
cial assets and liabilities. All expenses, including
depreciation, amortisation, impairment losses
and write-downs, are also recognised in the in-

come statement.

Assets are recognised in the balance sheet
when it is probable that future economic bene-
fits will flow to the company, and the value of
such assets can be measured reliably. Liabilities
are recognised in the balance sheet when it is
probable that future economic benefits will flow
from the company, and the value of such
liabilities can be measured reliably. On initial
recognition, assets and liabilities are measured
at cost. Subsequently, assets and liabilities are

measured as described for each item below.

On recognition and measurement, account is
taken of foreseeable losses and risks arising
before the date at which the annual report is
presented and proving or disproving matters

arising on or before the balance sheet date.
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12. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

VALUTA

Arsrapporten er aflagt i danske kroner.

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem trans-
aktionsdagens kurs og kursen pa betalingsda-
gen, indregnes i resultatopgerelsen som en fi-
nansiel post. Tilgodehavender, gaeldsforpligtelser
og andre monetaere poster i fremmed valuta om-
regnes til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen pa tids-
punktet for tilgodehavendets eller geeldsforplig-
telsens opstden eller indregning i seneste arsrap-
port indregnes i resultatopgerelsen under finan-
sielle indteegter og omkostninger. Anleegsaktiver
og andre ikke moneteere aktiver, der er erhvervet
i fremmed valuta, omregnes til historiske valuta-

kurser.

AFLEDTE FINANSIELLE INSTRUMENTER

Afledte finansielle instrumenter males ved forste
indregning til kostpris. Efterfolgende males de til
dagsveerdi og indregnes i andre tilgodehavender

henholdsvis anden geeld.
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CURRENCY

The annual report is presented in Danish kroner
(DKK).

On initial recognition, transactions denominated
in foreign currencies are translated using the
exchange rates applicable at the transaction
date. Exchange rate differences between the
exchange rate applicable at the transaction date
and the exchange rate at the date of payment
are recognised in the income statement as a
financial item. Receivables, payables and other
monetary items denominated in foreign
currencies are translated using the exchange
rates applicable at the balance sheet date. The
difference between the exchange rate applicable
at the balance sheet date and at the date at
which the receivable or payable arose or was
recognised in the latest annual report is
recognised under financial income or expenses
in the income statement. Fixed assets and other
non-monetary assets

acquired in foreign

currencies are translated using historical

exchange rates.

DERIVATIVE FINANCIAL INSTRUMENTS

On initial recognition, derivative financial
instruments are measured at cost. Subsequently,
they are measured at fair value and recognised
under other receivables and other payables,

respectively.
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12. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

Dagsveerdiregulering af afledte finansielle instru-
menter, der er klassificeret som og opfylder be-
tingelserne for sikring af fremtidige pengestrom-
me (pengestrgmssikring), indregnes i egenkapi-
talen under reserve for sikringstransaktioner.
Medfgrer den sikrede transaktion indregning af
et aktiv eller en forpligtelse, indregnes den akku-
mulerede dagsveerdiregulering af sikringsinstru-
mentet, som tidligere er indregnet i egenkapita-
len, i kostprisen for aktivet eller forpligtelsen.
Medferer den sikrede transaktion indregning af
en indteegt eller en omkostning, indregnes den
akkumulerede dagsveerdiregulering af sikringsin-
strumentet, som tidligere er indregnet i egenka-
pitalen, sammen med den sikrede indteegt eller

omkostning.

Hvis den sikrede transaktion ikke leengere for-
ventes at finde sted, opherer behandlingen som
pengestromssikring, og den akkumulerede dags-
veerdiregulering af sikringsinstrumentet overfe-
res til resultatopgerelsen under andre finansielle
poster. Hvis den sikrede transaktion fortsat for-
ventes at finde sted, men betingelserne for pen-
gestremssikring ikke leengere er opfyldt, ophaerer
behandlingen som sikring, og den akkumulerede
dagsveerdiregulering af sikringsinstrumentet for-
bliver under egenkapitalen, indtil transaktionen

finder sted.

Dagsveerdiregulering af afledte finansielle instru-
menter, som ikke opfylder betingelserne for be-
handling som regnskabsmaessig sikring, indreg-
nes lgbende i resultatopgerelsen under andre fi-

nansielle poster.
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Fair value adjustment of derivative financial
instruments classified as and meeting the
criteria for hedging future cash flows (cash flow
hedging) are recognised in equity under the
cash flow hedging reserve. In the event that the
hedged transaction results in the recognition of
an asset or a liability, the accumulated fair value
adjustment of the hedging instrument, which
was previously recognised in equity, will be
included in the cost of the asset or the liability.
In the event that the hedged transaction results
in the recognition of an income or an expense,
the accumulated fair value adjustment of the
hedging instrument, which was previously
recognised in equity, will be recognised together

with the hedged income or expense.

If the hedged transaction is no longer expected
to occur, the cash flow hedging treatment is
discontinued, and the accumulated fair value
adjustment of the hedging instrument is
transferred to other net financials in the income
statement. If the hedged transaction is still
expected to occur, but the criteria for cash flow
hedging are no longer met, the hedging
treatment is discontinued, and the accumulated
fair value adjustment of the hedging instrument

remains in equity until the transaction occurs.

Fair value adjustments of derivative financial
instruments that do not meet the criteria for
hedge accounting treatment are recognised
under other net financials in the income

statement on an ongoing basis.
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12. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

LEASINGKONTRAKTER

Leasingydelser vedrgrende operationelle
leasingkontrakter indregnes linezert i resultatop-

gerelsen over leasingperioden.

TILSKUD

Tilskud indregnes, nar der er rimelig sikkerhed
for, at tilskudsbetingelserne er opfyldt, og at til-
skuddet vil blive modtaget.

Tilskud til desekning af afholdte omkostninger
indregnes forholdsmaessigt i resultatopgerelsen
over den periode, hvori de tilskudsberettigede
Tilskuddene

indregnes under andre driftsindtaegter.

omkostninger omkostningsferes.

RESULTATOPGORELSE

Bruttofortjeneste

indeholder

andre driftsindteegter og vareforbrug samt andre

Bruttofortjeneste nettoomseetning,

eksterne omkostninger.

Nettoomseaetning

Indteegter fra salg af tjenesteydelser indregnes i
resultatopgerelsen i takt med levering af tjene-
steydelserne (leveringsmetoden). Nettoomsaet-
ningen males til salgsveerdien af det fastsatte ve-
derlag ekskl. moms og afgifter opkreevet pa veg-

ne af tredjemand samt med fradrag af rabatter.
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LEASES

Lease payments relating to operating leases are
recognised in the income statement on a

straight-line basis over the lease term.

GRANTS

Grants are recognised when there is reasonable
certainty that the grant conditions have been

met and that the grant will be received.

Grants to cover expenses incurred are recog-
nised on a proportionate basis in the income
statement over the period in which the expenses
eligible for grants are expensed. Grants are

recognised under other operating income.

INCOME STATEMENT

Gross profit

Gross profit comprises revenue, other operating
income and cost of sales and other external ex-

penses.

Revenue

Income from the sale of services is recognised in
the income statement as delivery takes place
(delivery method). Revenue is measured at the
selling value of the agreed consideration
exclusive of VAT and other taxes collected on

behalf of third parties and less discounts.
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12. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

Andre driftsindteegter

Andre driftsindteegter omfatter indteegter af

sekundeer karakter i forhold til virksomhedens

aktiviteter, herunder offentlige tilskud og
lenrefusion.
Vareforbrug

Vareforbrug omfatter arets vareforbrug maélt til
kostpris med tilleg af eventuelle forskydninger i

lagerbeholdningen, herunder nedskrivninger i

det omfang, de ikke overstiger normale
nedskrivninger.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
produktionsomkostninger,  salgsomkostninger,
lokaleomkostninger og administrations-
omkostninger.

Personaleomkostninger

Personaleomkostninger omfatter lgn, gager samt

gvrige personalerelaterede omkostninger.
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Other operating income

Other operating income comprises income of a
secondary nature in relation to the enterprise’s
activities, including public grants and salary

reimbursements.

Cost of sales

Cost of sales comprises cost of sales for the year
measured at cost plus any changes in
inventories, including write-downs to the extent

that these do not exceed normal write-downs.

Other external expenses

Other external expenses comprise production
costs, selling costs, cost of premises and

administrative expenses

Staff costs

Staff costs comprise wages and salaries as well

as other staff-related costs.
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12. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

Af- og nedskrivninger

Afskrivninger pd materielle anleegsaktiver tilsig-
ter, at der sker systematisk afskrivning over akti-
vernes forventede brugstid. Der foretages line-
aere afskrivninger baseret pa felgende brugstider

og restveerdier:

Depreciation and impairment losses

The depreciation of property, plant and equip-
ment aim at systematic depreciation over the
expected useful lives of the assets. Assets are
depreciated according to the straight-line
method based on the following expected useful

lives and residual values:

Resi-

Brugs- Rest- Useful dual

tid, veerdi lives, value

ar DKK years DKK

Erhvervede rettigheder 10 0 Acquired rights 10 0
Indretning af lejede lokaler 5 0 Leasehold improvements 5 0
Produktionsanleeg og maski- 5 0 Plant and machinery 5 0

ner

Afskrivningsgrundlaget er aktivets kostpris fra-
trukket forventet restveerdi ved afsluttet brugs-
tid. Afskrivningsgrundlaget reduceres endvidere
med eventuelle nedskrivninger. Brugstiden og
restveerdien fastsaettes, nar aktivet er klar til
brug, og revurderes arligt.

Nedskrivninger af materielle anleegsaktiver
foretages efter anvendt regnskabspraksis omtalt

i afsnittet "Nedskrivning af anleegsaktiver”.

Andre finansielle poster

Under andre finansielle poster indregnes rente-

indteegter og renteomkostninger, valu-
takursgevinster og -tab ved transaktioner i

fremmed valuta m.v.

BeEleRHOLM

VI SKABER BALANCE

The basis of depreciation is the cost of the asset
less the expected residual value at the end of the
useful life. Moreover, the basis of depreciation is
reduced by any impairment losses. The useful
life and residual value are determined when the

asset is ready for use and reassessed annually.

Property, plant and equipment are impaired in
accordance with the accounting policies
referred to in the ‘Impairment losses on fixed

assets’ section.

Other net financials

Interest income and interest expenses, foreign
exchange gains and losses on transactions
denominated in foreign currencies etc. are

recognised in other net financials.
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12. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

Skat af arets resultat

Arets aktuelle og udskudte skatter indregnes i
resultatopgerelsen som skat af arets resultat
med den del, der kan henferes til drets resultat,
og direkte i egenkapitalen med den del, der kan
henferes til poster indregnet direkte i egenkapi-

talen.

BALANCE

Immaterielle anlaegsaktiver

Erhvervede rettigheder

Erhvervede rettigheder males i balancen til kost-
pris med fradrag af akkumulerede af- og ned-

skrivninger.

Erhvervede rettigheder afskrives linesert baseret
pé brugstider, som fremgar af afsnittet "Af- og

nedskrivninger”.

Gevinster eller tab ved afhaendelse af immateriel-
le anleegsaktiver opgeres som forskellen mellem
en eventuel salgspris med fradrag af salgsom-
kostninger og den regnskabsmeessige veerdi pa

salgstidspunktet.

Materielle anlaegsaktiver

Materielle anleegsaktiver omfatter indretning af

lejede lokaler og produktionsanleeg og maskiner.

Materielle anleegsaktiver males i balancen til
kostpris med fradrag af akkumulerede af- og

nedskrivninger.

BeEleRHOLM

VI SKABER BALANCE

Tax on profit/loss for the year

The current and deferred tax for the year is
recognised in the income statement as tax on
the profit/loss for the year with the portion
attributable to the profit/loss for the year, and
directly in equity with the portion attributable to

amounts recognised directly in equity.

BALANCE SHEET

Intangible assets

Acquired rights

Aquired rights are measured in the balance
sheet at cost less accumulated amortisation and
impairment losses.

Acquired rights are amortised using the
straight-line method based on useful lives,
which are stated in the ‘Depreciation and
impairment losses’ section.

Gains or losses on the disposal of intangible
assets are determined as the difference between
the selling price, if any, less selling costs and the

carrying amount at the date of disposal.

Property, plant and equipment

Property, plant and equipment comprise
leasehold  improvements og plant and
machinery.

Property, plant and equipment are measured in
the balance sheet at cost less accumulated

depreciation and impairment losses.
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12. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

Kostprisen omfatter anskaffelsesprisen samt om-
kostninger direkte tilknyttet anskaffelsen indtil
aktivet er klar til brug. Renter af 1an til at finan-

siere fremstillingen indregnes ikke i kostprisen.

Materielle anleegsaktiver afskrives linesert base-
ret pa brugstider og restveerdier, som fremgar af

afsnittet "Af- og nedskrivninger”.

Gevinster eller tab ved afheendelse af materielle
anleegsaktiver opgeres som forskellen mellem en
eventuel salgspris med fradrag af salgsomkost-
ninger og den regnskabsmaessige veerdi pa
salgstidspunktet fratrukket eventuelle omkost-

ninger til bortskaffelse.

Nedskrivning af anlaegsaktiver

Den regnskabsmaessige veerdi af anleegsaktiver,
der ikke males til dagsveerdi, vurderes arligt for
indikationer pa veerdiforringelse ud over det,

som udtrykkes ved afskrivning.

Hvis selskabets realiserede afkast af et aktiv eller
en gruppe af aktiver er lavere end forventet, an-

ses dette som en indikation pé veerdiforringelse.

Foreligger der indikationer pa veerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv

henholdsvis hver gruppe af aktiver.
Der foretages nedskrivning til genindvindings-

veerdien, hvis denne er lavere end den regn-

skabsmeessige veerdi.

BeEleRHOLM

VI SKABER BALANCE

Cost comprises the purchase price and expenses
resulting directly from the purchase until the
asset is ready for use. Interest on loans arranged

to finance production is not included in the cost.

Property, plant and equipment are depreciated
using the straight-line method based on useful
lives and residual values, which are stated in the

‘Depreciation and impairment losses' section.

Gains and losses on the disposal of property,
plant and equipment are determined as the
difference between the selling price, if any, less
selling costs and the carrying amount at the date

of disposal less any costs of disposal.

Impairment losses on fixed assets

The carrying amount of fixed assets which are
not measured at fair value is assessed annually
for indications of impairment over and above

what is reflected in depreciation.

If the company's realised return on an asset or a
group of assets is lower than expected, this is

considered an indication of impairment.

If there are indications of impairment, an
impairment test is conducted of individual

assets or groups of assets.
The assets or groups of assets are impaired to

the lower of recoverable amount and carrying

amount.
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12. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

Som genindvindingsveerdi anvendes den hgjeste
veerdi af nettosalgspris og kapitalveerdi. Kapital-
veerdien opgeres som nutidsveerdien af de for-
ventede nettopengestrgmme fra anvendelsen af
aktivet eller aktivgruppen samt forventede net-
topengestrgmme ved salg af aktivet eller aktiv-

gruppen efter endt brugstid.

Nedskrivninger tilbageferes, nar begrundelsen

for nedskrivningen ikke leengere bestar.

Tilgodehavender

Tilgodehavender maéles til amortiseret kostpris,
hvilket seedvanligvis svarer til palydende veerdi
med fradrag af nedskrivninger til imgdegéelse af
tab.

Nedskrivninger til imedegaelse af tab opgeres pa
grundlag af en individuel vurdering af de enkelte
tilgodehavender, nar der pa individuelt niveau
foreligger en objektiv indikation p4a, at et tilgode-

havende er veerdiforringet.

Deposita, der er indregnet under aktiver, omfat-
ter betalte deposita til udlejer vedrerende

selskabets indgédede lejeaftaler.

Likvide beholdninger

Likvide beholdninger omfatter indestdende pa

bankkonti.

BeEleRHOLM

VI SKABER BALANCE

The higher of net selling price and value in use
is used as the recoverable amount. The value in
use is determined as the present value of
expected net cash flows from the use of the
asset or group of assets as well as expected net
cash flows from the sale of the asset or group of
assets after the expiry of their useful lives.

Impairment losses are reversed when the

reasons for the impairment no longer exist.

Receivables

Receivables are measured at amortised cost,
which usually corresponds to the nominal value,

less write-downs for bad debts.

Write-downs for bad debts are determined based
on an individual assessment of each receivable if
there is no objective evidence of individual

impairment of a receivable.

Deposits recognised under assets comprise
deposits paid to the lessor under leases entered

into by the company.

Cash

Cash includes deposits in bank account.
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12. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

Aktuelle og udskudte skatter

Skyldig og tilgodehavende aktuel skat indregnes
i balancen som beregnet skat af arets skatteplig-
tige indkomst, reguleret for betalte acontoskat-

ter.

Udskudte skatteforpligtelser og udskudte skatte-
aktiver beregnes af alle midlertidige forskelle
mellem regnskabsmeessige og skattemeessige

veerdier af aktiver og forpligtelser.

Udskudte skatteaktiver indregnes med den veer-
di, de efter vurdering forventes at kunne realise-
res til ved modregning i udskudte skatteforplig-
telser eller ved udligning i skat af fremtidig ind-
tjening.

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil veere geeldende, nar den udskudte

skat forventes udlgst som aktuel skat.

Geaeldsforpligtelser

Konvertible gaeldsbreve er udstedt pa betingel-
ser, der giver langiver ret til at konvertere lanet

til kapitalandele i selskabet.

Langfristede geeldsforpligtelser males til kostpris
pa tidspunktet for stiftelse af geeldsforholdet (l&n-
optagelsen). Gaeldsforpligtelserne méales herefter
til amortiseret kostpris, hvor kurstab og ldneom-
kostninger indregnes i resultatopgerelsen som
en finansiel omkostning over Ilgbetiden pa
grundlag af den beregnede, effektive rente pa

tidspunktet for stiftelse af gaeldsforholdet.

BeEleRHOLM

VI SKABER BALANCE

Current and deferred tax

Current tax payable and receivable is recognised
in the balance sheet as tax computed on the

basis of the taxable income for the year, adjusted

for tax paid on account.

Deferred tax liabilities and tax assets are
recognised on the basis of all temporary
differences between the carrying amounts and

tax bases of assets and liabilities.

Deferred tax assets are recognised, following an
assessment, at the expected realisable value

through offsetting against deferred tax liabilities

or elimination in tax on future earnings.

Deferred tax is measured on the basis of the tax
rules and at the tax rates which, according to
the legislation in force at the balance sheet date,
will be applicable when the deferred tax is

expected to crystallise as current tax.

Payables

Convertible debt instruments are issued on
terms that entitle the lender to convert the loan

into equity interests in the company.

Long-term payables are measured at cost at the
time of contracting such liabilities (raising of the
loan). The payables are subsequently measured
at amortised cost where capital losses and loan
expenses are recognised in the income
statement as a financial expense over the term
of the payable on the basis of the calculated
effective interest rate in force at the time of

contracting the liability.
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12. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

Kortfristede finansielle geaeldsforpligtelser males
til amortiseret kostpris, hvilket normalt svarer til
geeldens pdlydende veerdi. @vrige kortfristede
geeldsforpligtelser maéles til nettorealisationsvaer-
di.

Periodeafgraensningsposter

Periodeafgreensningsposter, indregnet under

forpligtelser, omfatter modtagne tilskud til
udviklingsprojekter, som indteegtsferes i takt

med projekternes udferelse.

BeEleRHOLM

VI SKABER BALANCE

Short-term financial payables are measured at
amortised cost, normally corresponding to the
nominal value of such payables. Other short-
term payables are measured at net realisable

value.

Deferred income

Deferred income under liabilities comprises
grants received for development projects, which
are recognized as revenue as the projects are

executed.
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