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STATEMENT BY BOARD OF DIRECTORS AND BOARD OF EXECUTIVES

Today the Board of Directors and Board of Executives have discussed and approved the Annual Report
of AnyBody Technology A/S for the financial year 1 January  - 31 December 2021.

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 financial position at
31 December 2021 and of the results of the Company's operations for the financial year 1 January  - 31
December 2021.

The Management's Review includes in our opinion a fair presentation of the matters dealt with in the
Review.

We recommend the Annual Report be approved at the Annual General Meeting.

Aalborg, 20 April 2022 20-04-2022

Board of Executives

________________________
Per Sondrup

Board of Directors

________________________ ________________________ ________________________
Jens Lübeck Johansen
Chairman

Kazushi Tsuji Tadashi Komori

________________________ ________________________
Michael Damsgaard John Rasmussen
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INDEPENDENT AUDITOR'S REPORT

To the Shareholders of AnyBody Technology A/S

Opinion
We have audited the Financial Statements of AnyBody Technology A/S for the financial year 1 January
- 31 December 2021, which comprise income statement, balance sheet, statement of changes in equi-
ty, notes and a summary of significant accounting policies. The Financial 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 assets, liabilities and financial
position of the Company at 31 December 2021 and of the results of the Company's operations for the
financial year 1 January - 31 December 2021 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 Sta-
tements” section of our report. We are independent of the Company in accordance with the
International Ethics Standards Board for Accountants’ Code of Ethics for Professional Accountants
(IESBA Code) and the additional requirements applicable in Denmark, and we have fulfilled our other
ethical responsibilities in accordance with these requirements. We believe that the evidence we have
obtained is sufficient and appropriate to provide a basis for our conclusion.

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 State-
ments.

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.
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INDEPENDENT AUDITOR'S REPORT

 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 State-
ments 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.

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 Fi-
nancial 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 Statements Act. We did not identify any material misstatement of Management’s Review.

Aalborg, 20 April 2022 20-04-2022

KPMG
Statsautoriseret Revisionspartnerselskab
CVR no. 25578198

25578198

Steffen S. Hansen Revisionspåtegning
State Authorised Public Accountant
MNE no. mne32737
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MANAGEMENT'S REVIEW

Principal activities
The management report presented covers the financial year 1 January 2021 to 31 December 2021 for
Anybody Technology A/S (in the following named: ABT)

The company develops and markets software for analysis and optimization of biomechanical problems. 

Furthermore, the company offers consultancy services, primarily within the field of biomechanics.

Development in activities and financial position
AnyBody Technology A/S focuses on development, marketing and sales of consultancy services relating
to the software The AnyBody Modeling System. The software simulates the human body’s movements
and interaction with various prostheses, wheelchairs, car seats etc. and thereby calculate muscle
forces and joint loads with the purpose of optimizing the design of e.g. a prosthesis.

The FY 2021 result in DKK 641.576 before tax, which the management and board describe as a
satisfactory result.

During the FY 2021 the company won a major development contract with an international company.
This contract has had positive effect on the result, and it is expected that it will also add positively to
2022. 

Several research and market development activities are ongoing to supplement the current license and
consultancy business with potentially new revenue streams.

Based on expected positive earnings in the coming 5 years, management has found it fair to maintain
the deferred tax asset with a carrying amount of DKK 1,8 million as of 31 December 2021.

Significant events after the end of the financial year
No events have occurred after the end of the financial year of material importance for the company´s
financial position.
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INCOME STATEMENT 1 JANUARY - 31 DECEMBER

Note 2021 2020
DKK DKK

GROSS PROFIT................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................5.944.136 5.641.426

Staff costs................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................1 -5.105.979 -5.732.857
Depreciations and amortisation ................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................-337.608 -228.004

OPERATING PROFIT................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................500.549 -319.435

Result of equity investments in subsidaries................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................-35.830 225.549
Other financial income................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................2 186.285 133.748
Other financial expenses................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................-9.427 -119.067

PROFIT BEFORE TAX................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................641.577 -79.205

Tax on profit/loss for the year................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................3 -100.187 166.555

PROFIT FOR THE YEAR................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................541.390 87.350

PROPOSED DISTRIBUTION OF DIVIDEND

Retained earnings................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................541.390 87.350

TOTAL................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................541.390 87.350
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BALANCE SHEET AT 31 DECEMBER

ASSETS Note 2021 2020
DKK DKK

Development projects completed................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................2.743.981 1.893.632
Intangible fixed assets................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................4 2.743.981 1.893.632

Fixtures and fittings, otherplant and equipment................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................59.758 26.888
Tangible fixed assets................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................5 59.758 26.888

Equity investments in group enterprises................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................0 0
Other securities................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................46.000 25.888
Fixed asset investments................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................6 46.000 25.888

FIXED ASSETS................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................2.849.739 1.946.408

Trade receivables................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................1.479.493 387.909
Contract work in progress................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................0 350.299
Receivables from group enterprises................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................457.585 241.646
Deferred tax assets................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................1.892.000 2.088.000
Other receivables................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................718.576 1.455.996
Receivables corporation tax................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................95.665 226.672
Prepayments................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................103.136 47.759
Receivables................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................4.746.455 4.798.281

Cash and cash equivalents................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................9.114.514 8.550.493

CURRENT ASSETS................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................13.860.969 13.348.774

ASSETS................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................16.710.708 15.295.182

EQUITY AND LIABILITIES

Share capital................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................1.760.881 1.760.881
Transfer to reserve for development costs................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................2.140.305 1.477.033
Retained profit................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................10.364.608 10.484.047

EQUITY................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................14.265.794 13.721.961

Other liabilities................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................582.179 565.099
Long-term liabilities................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................7 582.179 565.099

Prepayments received................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................509.964 0
Trade payables................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................49.837 42.546
Other liabilities................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................556.580 263.673
Deferred income................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................746.354 701.903
Current liabilities................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................1.862.735 1.008.122

LIABILITIES................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................2.444.914 1.573.221

EQUITY AND LIABILITIES................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................16.710.708 15.295.182

Contingencies etc. 8
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EQUITY

Share capital

Transfer to

reserve for

development

costs

Retained

profit Total

Equity at 1 January 2021................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................1.760.881 1.477.033 10.484.048 13.721.962
Purchase of own equity investments................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................-126.146 -126.146
Foreign exchange adjustments................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................128.588 128.588
Proposed distribution of profit................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................541.390 541.390
Transferred to reserve for development costs................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................663.272 -663.272

Equity at 31 December 2021................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................1.760.881 2.140.305 10.364.608 14.265.794
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NOTES

2021 2020 Note
DKK DKK

Staff costs 1
Average number of employees
10 (2020: 12)

Wages and salaries................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................4.771.699 5.350.855
Pensions................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................281.843 335.209
Social security costs................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................52.437 46.793

5.105.979 5.732.857

Other financial income 2
Group enterprises................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................100.518 94.797
Other interest income................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................85.767 38.951

186.285 133.748

Tax on profit/loss for the year 3
Calculated tax on taxable income of the year................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................-95.813 -226.555
Adjustment of deferred tax................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................196.000 60.000

100.187 -166.555

Intangible fixed assets 4
Development

projects

completed

Cost at 1 January 2021................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................9.502.303
Additions................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................1.166.022
Cost at 31 December 2021................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................10.668.325

Amortisation at 1 January 2021................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................7.608.671
Amortisation for the year................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................315.673
Amortisation at 31 December 2021................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................7.924.344

Carrying amount at 31 December 2021................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................2.743.981

Tangible fixed assets 5
Other plants,

machinery, tools

and equipment

Cost at 1 January 2021................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................273.017
Additions................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................54.805
Cost at 31 December 2021................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................327.822

Depreciation at 1 January 2020................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................246.128
Depreciation for the year................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................21.936
Depreciation at 31 December 2020................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................268.064

Carrying amount at 31 December 2021................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................59.758
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NOTES

Note

Tangible fixed assets (continued) 5

Fixed asset investments 6
Equity

investments in

group

enterprises Other securities

Cost at 1 January 2021................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................5.294 19.950
Additions................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................0 46.000
Disposals................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................0 -19.950
Cost at 31 December 2021................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................5.294 46.000

Revaluation at 1 January 2021................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................-4.323.843 5.938
Revaluation and impairment losses for the year................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................-35.830 -5.938
Offsetting of receivables................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................4.354.379 0
Revaluation at 31 December 2021................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................-5.294 0

Carrying amount at 31 December 2021................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................0 46.000

Investments in subsidiaries (DKK)

Name and registered office Equity Profit/loss

for the year

Ownership

Anybody Technology Inc., 45 Congress St. Suite
107 Salem, MA 01970, USA.................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................-4.354.379 -35.830 100 %

Long-term liabilities 7

31/12 2021 Repayment
Debt

outstanding 31/12 2020

Current
portion at the

beginning
total liabilities next year after 5 years total liabilities of the year

Other liabilities................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................582.179 0 0 565.099 0

582.179 0 0 565.099 0

Contingencies etc. 8

The Company has rental commitments for a total of DKK 62 thousand on the current lease
rental property.
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ACCOUNTING POLICIES

The annual report of AnyBody Technology A/S for 2021 has been prepared in accordance with the
provisions applying to reporting class B under the Danish Financial Statements Act with opt-in from
higher reporting classes.

Regnskabsklasse Btrue
true

The Annual Report is prepared consistently with the accounting principles used last year.

Consolidated financial statements
The group complies with the exemption clause of section 110 of the Danish Financial Statements Act
regarding financial reporting for smaller groups, and therefore, no consolidated financial statements
have been prepared.

INCOME STATEMENT

Net revenue
In connection with the sale of standard software licences, licence fee is recognised immediately upon
the supply of the software and under the condition of the customer's acceptance of functionality.

Sale through partnerships is recognised at the Company's share of the licence when delivery to the end
user has taken place. Income from agreements on maintenance is recognised on a straight-line basis
over the period of the agreement

Development and consultancy services are recognised as work is performed.

Revenue is recognised exclusive of VAT and duties and less discounts granted in connection with the
sale.

Gross profit
In accordance with section 32 of the Danish Financial Statements Act, revenue, operating costs, and
other external costs are comprised into the financial statement caption gross profit.

Other external expenses
Other external expenses include cost of sales, advertising, administration, buildings, bad debts,
operating lease expenses, etc. 

Staff costs
Staff costs comprise wages and salaries, including holiday pay and pensions and other costs for social
security etc. for the company’s employees. Repayments from public authorities are deducted from
staff costs.

Investments in subsidiaries
The income statement of the parent company recognises the proportional share of the results of each
subsidiary after full elimination of intercompany profits/losses and deduction of amortisation of
goodwill.

Financial income and expenses
Financial income and expenses include interest income and expenses, financial expenses of finance
leases, realised and unrealised gains and losses arising from investments in financial assets, debt and
transactions in foreign currencies, amortisation of financial assets and liabilities as well as charges and
allowances under the tax-on-account scheme etc. Financial income and expenses are recognised in the
income statement by the amounts that relate to the financial year.

Tax
The tax for the year, which consists of the current tax for the year and changes in deferred tax, is
recognised in the income statement by the portion that may be attributed to the profit for the year,
and is recognised directly in the equity by the portion that may be attributed to entries directly to the
equity.
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ACCOUNTING POLICIES

BALANCE SHEET

Intangible fixed assets
Development costs comprise costs, including wages and salaries, and amortisation, which directly or
indirectly can be related to the company’s development activities and which fulfil the criteria for
recognition.

Capitalised development costs are measured at the lower of cost less accumulated amortisation or
recoverable amount.

Capitalised development costs are amortised on a straight-line basis over the estimated useful life
after completion of the development work. The amortisation period is 5-10 years.

Tangible fixed assets
Fixtures and fittings, otherplant and equipment are measured at cost less accumulated depreciation
and write-downs. 

The depreciation base is cost less estimated residual value after end of useful life.

Cost includes the acquisition price and costs incurred directly in connection with the acquisition until
the time when the asset is ready to be used.

Where individual components of an item of fixtures and fittings, plant and equipment have different
useful lives, they are accounted for as separate items, which are depreciated separately.

Depreciation is provided on a Straight-line basis. Based on an assessment of the expected useful lives of
the assets and their residual value as follows:

Useful life Residual value

Other plant, fixtures and equipment................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................3 years 0 %

Profit or loss on disposal of tangible fixed assets is stated as the difference between the sales price less
selling costs and the carrying amount at the time of sale. Profit or loss is recognised in the income
statement as other operating income or other operating expenses.

Fixed asset investments
Investments in subsidiary enterprises are measured in the parent company balance sheet under the
equity method.

Investments in subsidiary enterprises are measured in the balance sheet at the proportional share of
the enterprises’ carrying equity value, calculated in accordance with the parent company’s accounting
policies with deduction or addition of unrealised intercompany profits.

Net revaluation of investments in subsidiaries and associates is transferred under the equity to reserve
for net revaluation under the equity value method to the extent that the carrying amount exceeds the
acquisition value.

Subsidiary enterprises with a negative equity value are measured at DKK 0 and any amounts due from
these enterprises are written down by the parent company’s share of the negative equity value to the
extent that it is deemed irrecoverable. If the negative equity value exceeds accounts receivable, the
residual amount is recognised under provision for liabilities to the extent that the parent company has
a legal or actual liability to cover the  subsidiary's deficit.
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ACCOUNTING POLICIES

Impairment of fixed assets
The carrying amount of intangible fixed and tangible assets together with fixed assets, which are not
measured at fair value, are valued on an annual basis for indications of impairment other than that
reflected by amortisation and depreciation. 

In the event of impairment indications, an impairment test is made for each asset or group of assets,
respectively. If the recoverable amount is lower than the carrying amount, the asset is written down to
the carrying amount.

The recoverable amount is calculated at the higher of net selling price and capital value. The capital
value is determined as the fair value of the expected net cash flows from the use of the asset or group
of assets and the expected net cash flows from sale of the asset or group of assets after the end of its
useful life. 

Receivables
Receivables are measured at amortised cost which usually corresponds to nominal value. The value is
written down to meet expected losses.

Contract work in progress
Work in progress on contract is measured at the sales value of the work performed. The sales value is
measured on the basis of the degree of completion on the balance sheet date and the total anticipated
revenue related to the specific piece of work in progress.

Contract work in progress are measured at the selling price of the work performed. The selling price is
measured by reference to the stage of completion at the balance sheet date and total expected income
from the contract work in progress.

The specific piece of work in progress is recognised in the balance sheet as receivables or payables,
depending on the net value of the selling price less progress invoicing and progress payments.

When the selling price of a contract cannot be measured reliably, the selling price is measured at the
lower of costs incurred and net realisable value.

Individual contract work in progrss are recognised in the balance sheet under either receivables or
payables. Net assets are determined as the sum of contracts in progres where the selling price of the
work performed exceeds progress billings. Net liabilities are determined as the sum of contracts in
progres where progress billings exceed the selling price.

Costs relating to sales work and obtaining of contracts are recognised in the Income Statement as and
when they are incurred.

Accruals, assets
Accruals recognised as assets include costs incurred relating to the subsequent financial year.

Cash and cash equivalents
Cash and cash equivalents includes cash and cash equivalents.

14



AnyBody Technology A/S
Annual Report 2021
CVR-nr. 26 36 70 42

ACCOUNTING POLICIES

Tax payable and deferred tax
Current tax liabilities and receivable current tax are recognised in the balance sheet as the calculated
tax on the taxable income for the year, adjusted for tax on the taxable income for previous years and
taxes paid on account.

Deferred tax is measured on the temporary differences between the carrying amount and the tax value
of assets and liabilities.

Deferred tax assets, including the tax value of tax loss carry-forwards, are measured at the expected
realisable value of the asset, either by set-off against 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 under the legislation in force
on the balance sheet date will be applicable when the deferred tax is expected to crystallise as current
tax. Any changes in the deferred tax resulting from changes in tax rates, are recognised in the income
statement, except from items recognised directly in equity.

Liabilities
Financial liabilities are recognised at the time of borrowing by the amount of proceeds received less
borrowing costs. In subsequent periods, the financial liabilities are measured at amortised cost equal to
the capitalised value when using the effective interest, the difference between the proceeds and the
nominal value being recognised in the Income Statement over the term of loan.

Amortised cost for short-term liabilities usually corresponds to the nominal value.

Accruals, liabilities
Accruals recognised as liabilities include payments received regarding income in subsequent years.

Foreign currency translation
Transactions in foreign currencies are translated at the rate of exchange on the transaction date.
Exchange differences arising between the rate on the transaction date and the rate on the payment
date are recognised in the income statement as a financial income or expense.

If the foreign exchange position is considered to hedge future cash flows, the unrealised exchange
adjustments are recognised directly in the equity.

Receivables, payables and other monetary items in foreign currencies that are not settled on the
balance sheet date are translated at the exchange rate on the balance sheet date. The difference
between the exchange rate on the balance sheet date and the exchange rate at the time of occurrence
of the receivables or payables is recognised in the income statement as financial income or expenses.

Fixed assets acquired in foreign currencies are translated at the rate of exchange on the transaction
date.
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