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LEDELSESPATEGNING
MANAGEMENT'S STATEMENT

Bestyrelsen og direktionen har dags dato
behandlet og godkendt arsrapporten for regn-
skabsaret 1. januar - 31. december 2022 for
CREATE IT REAL A/S.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2022 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2022.

Ledelsesberetningen indeholder efter vores
opfattelse en retvisende redeggrelse for de
forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Aalborg, den 23. juni 2023
Aalborg, 23 June 2023

Direktion:
Executive Board

Today the Board of Directors and Executive Board
have discussed and approved the Annual Report
of CREATE IT REAL A/S for the financial year 1
January - 31 December 2022.

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 at 31 December
2022 and of the results of the Company's
operations for the financial year 1 January - 31
December 2022.

The Management Commentary includes in our
opinion a fair presentation of the matters dealt
with in the Commentary.

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

Jacob Malbach Nissen

Bestyrelse:
Board of Directors

Jeremie Pierre Gay

Ole Kring

Mads Peter Liibeck Niels Appel
Formand

Chairman

Jeremie Pierre Gay Finn Halken

Niels Jesper Jespersen Jensen
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DEN UAFH/ZNGIGE REVISORS REVISIONSPATEGNING

INDEPENDENT AUDITOR'S REPORT

Til kapitalejerne i CREATE IT REAL A/S

Konklusion

Vi har revideret arsregnskabet for CREATE IT
REAL A/S for regnskabsaret 1. januar - 31.
december 2022, der omfatter resultatopggrelse,
balance, egenkapitalopggrelse, noter og anvendt
regnskabspraksis. Arsregnskabet udarbejdes efter
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2022 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2022 i
overensstemmelse med arsregnskabsloven.

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 ifelge disse standarder og krav er
narmere beskrevet i revisionspategningens afsnit
“Revisors ansvar for revisionen af arsregnskab-
et”. Vi er uafhaengige af selskabet i
overensstemmelse med International Ethics
Standards Board for Accountants’ internationale
retningslinjer for revisorers etiske adfaerd (IESBA
Code) og de yderligere etiske krav, der er
gaeldende i Danmark, ligesom vi har opfyldt vores
gvrige etiske forpligtelser i henhold til disse krav
og IESBA Code. Det er vores opfattelse, at det
opnaede revisionsbevis er tilstrackkeligt og egnet
som grundlag for vores konklusion.

Fremhaevelse af forhold i regnskabet
Vi henleder opmaerksomheden
"Oplysning om usikkerhed ved indregning og
maling” i arsregnskabet, der beskriver den
usikkerhed, der er forbundet med indregningen
af selskabets igangvaerende udviklingsprojekter,
der pr. balancedagen har en vaerdi pa 10.925 tkr.
Vores konklusion er ikke modificeret vedrgrende
dette forhold.

pa noten

To the Shareholders of CREATE IT REAL A/S

Opinion

We have audited the Financial Statements of
CREATE IT REAL A/S for the financial year 1
January - 31 December 2022, which comprise
income statement, Balance Sheet, statement of
changes in equity, notes and a summary of
significant accounting policies. The Financial Sta-
tements 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 2022 and of the results of the Compa-
ny's operations for the financial year 1 January -
31 December 2022 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
(including International Independence Standards)
(IESBA Code), together with the ethical
requirements that are relevant to our audit of
the financial statements in Denmark, and we
have fulfilled our other ethical responsibilities
in accordance with these requirements and the
IESBA Code. We believe that the evidence we ha-
ve obtained is sufficient and appropriate to pro-
vide a basis for our conclusion.

Emphasis of matter

We draw attention to the note "Information on
uncertainty with respect to recognition and
measurement” in the Financial Statements,
which describes the uncertainty associated with
the recognition of the company's ongoing
development projects, which at the balance
sheet date has a value of DKK ('000) 10,925. Our
opinion has not been modified regarding this
matter.
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DEN UAFH/ZNGIGE 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. Ledel-
sen har endvidere ansvaret for den interne kon-
trol, som ledelsen anser ngdvendig for at
udarbejde et arsregnskab uden vaesentlig fejl-
information, 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
vedregrende fortsat drift, hvor dette er relevant;
samt at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, medmindre
ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at gare dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vaesentlig
fejlinformation, wuanset om denne skyldes
besvigelser eller fejl, og at afgive en
revisionspategning med en konklusion. Hgj grad
af sikkerhed er et hgjt niveau af sikkerhed, men
er ikke en garanti for, at en revision, der udfgres
i overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
gaeldende i Danmark, altid vil afdaekke vaesentlig
fejlinformation, nar sadan findes. Fejlinforma-
tioner kan opsta som fglge af besvigelser eller
fejl og kan betragtes som vaesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis
eller samlet har indflydelse pa de gkonomiske
beslutninger, som regnskabsbrugerne traffer pa
grundlag af arsregnskabet.

Som led i en revision, der udferes i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er geeldende i
Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revi-
sionen. Herudover:

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

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:
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INDEPENDENT AUDITOR'S REPORT

Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfarer revisionshandlinger
som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraekkeligt og egnet
til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vaesentlig
fejlinformation forarsaget af besvigelser er
hgjere end ved vaesentlig fejlinformation
forarsaget af fejl, idet besvigelser kan
omfatte sammensvaergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller
tilsidesaettelse af intern kontrol.

Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er passende
efter omstaendighederne, men ikke for at
kunne  udtrykke en  konklusion om
effektiviteten af selskabets interne kontrol.
Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende,
samt om de regnskabsmaessige sken og
tilknyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift er
passende, samt om der pa grundlag af det
ophaede revisionsbevis er  vaesentlig
usikkerhed forbundet med begivenheder eller
forhold, der kan skabe betydelig tvivl om
selskabets evne til at fortsaette driften. Hvis
vi konkluderer, at der er en vaesentlig
usikkerhed, skal vi i vores revisionspategning
gore opmaerksom pa oplysninger herom i ars-
regnskabet eller, hvis sadanne oplysninger
ikke er tilstraeekkelige, modificere vores
konklusion. Vores konklusioner er baseret pa
det revisionsbevis, der er opnaet frem til
datoen for vores  revisionspategning.
Fremtidige begivenheder eller forhold kan
dog medfere, at selskabet ikke laengere kan
fortsaette driften.

Tager vi stilling til den samlede praesen-
tation, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende
transaktioner og begivenheder pa en sadan
made, at der gives et retvisende billede
heraf.

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

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

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

Conclude on the appropriateness of 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
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.
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INDEPENDENT AUDITOR'S REPORT

Vi kommunikerer med ledelsen om blandt andet
det planlagte omfang og den tidsmaessige place-
ring af revisionen samt betydelige revisions-
maessige observationer, herunder eventuelle
betydelige mangler i intern kontrol, som vi iden-
tificerer under revisionen.

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 ledelsesberet-
ningen.

| 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 arsregnskabet
eller vores viden opnaet ved revisionen eller pa
anden made synes at indeholde vaesentlig
fejlinformation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kraevede oplysninger i
henhold til arsregnskabsloven.

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 vaesentlig fejlinformation i le-
delsesberetningen.

Aalborg, den 23. juni 2023
Aalborg, 23 June 2023

BDO Statsautoriseret revisionsaktieselskab

CVR-nr. 2022 26 70
CVR no.

Jacob Rask
Statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. mne35391
MNE no.

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 Commentary
Management is responsible for Management
Commentary.

Our opinion on the Financial Statements does
not cover Management Commentary, and we do
not express any form of assurance conclusion
thereon.

In connection with our audit of the Financial Sta-
tements, our responsibility is to read Manage-
ment Commentary and, in doing so, consider
whether Management Commentary is materially
inconsistent with the Financial Statements or
our knowledge obtained during the audit, or
otherwise appears to be materially misstated.

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

Based on the work we have performed, we
conclude that Management Commentary 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 Commentary.
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LEDELSESBERETNING
MANAGEMENT COMMENTARY

Vaesentligste aktiviteter

Selskabets vaesentligste aktiviteter er udvikling og
salg af dedikeret software til 3D printere samt 3D
printer lgsninger til Health Care industrien.

Usikkerhed ved indregning og maling

Selskabets ledelse har labende gennem regnskabs-
aret vurderet den regnskabsmaessige vaerdi af
selskabets igangvaerende udviklingsprojekter, der
pr. balancedagen har en vaerdi pa 10.925 tkr.

Udviklingsprojekterne forlgber som forventet, og
ledelsen er fortsat overbeviste om salgspoten-
tialet for de pagaeldende produkter. Faerdig-
garelsen af udviklingsprojekterne forventes at ske
indenfor det kommende regnskabsar, og omkost-
ningerne hertil er indregnet i selskabets
budgetter.

Der vil altid vaere usikkerhed forbundet med
vaerdiansaettelsen af indregnede udviklings-
projekter, da dette forudsaetter, at projekternes
business cases realiseres som planlagt. Med den
oggede salgs- og marketingindsats vurderer ledel-
sen, at forventningerne til projekterne kan reali-
seres i de kommende ar.

Udviklingen i aktiviteter og skonomiske forhold

Selskabet har gget aktiviteterne indenfor 3D print
lgsninger til Health Care industrien.

Arets resultat udger et underskud pa 5.640 tkr.
Ledelsen anser ikke arets resultat som tilfreds-
stillende.

Der er i regnskabsaret foretaget kapitalforhgjelse
med nominelt 16 tkr. Kapitalforhgjelsen blev
gennemfgrt med en overkurs pa 2.484 tkr.

Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning

Der er ikke efter regnskabsarets afslutning ind-
truffet begivenheder af vaesentlig betydning for
selskabets finansielle stilling.

Forventninger til fremtiden

Selskabet har de seneste ar investeret hardt i
teknologiudvikling af 3D print lasninger. Investe-
ringerne har kraevet meget kapital, hvilket bl.a.
er tilfert ved kapitalforhgjelse i 2022 samt
lanekapital, der er afdragsfri i 2023.

Principal activities

The principal activities are development and
sales of dedicated software for 3D printers and
3D printing solutions for the Health Care
industry.

Recognition and measurement uncertainty
Throughout the financial year, the company's
management has continuously assessed the
carrying amount of the company's ongoing
development projects, which at the balance
sheet date has a value of DKK ('000) 10,925.

The development projects are proceeding as
expected, and the management remains
convinced of the sales potential for the products.
The completion of the development projects is
expected within the coming financial year and
the remaining costs of finishing the projects are
recognized in the company’'s budgets.

There will always be uncertainties associated
with the valuation of recognized development
projects as this requires that the projects’
business cases are realized as planned. With the
increased sales and marketing effort, the
management continues to assess that the
expectations for the projects can be realized in
the coming years.

Development in activities and financial and
economic position

The Company has increased the activities within
3D printing solutions in the Health Care industry.

The result for the year is a loss of DKK (°000)
5,640. The Management does not consider the
result for the year to be satisfactory.

During the financial year, a capital increase of
DKK ('000) 16 nominal value has been made. The
capital increase was carried out with a premium
of DKK ('000) 2,484.

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.

Future expectations

In recent years, the company has invested heavily
in technology development of 3D print solutions.
The investments have required a lot of capital,
which i.a. has been added through a capital
increase in 2022 as well as loan capital that is
interest-free in 2023.
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MANAGEMENT COMMENTARY

Forventninger til fremtiden (fortsat)

Flere af selskabets udviklingsprojekter er nu
faerdiggjort og der er lavet en starre salgs- og
marketingindsats heraf. Markedet har taget
produkterne godt til sig og der ses en vasentligt
oget ordreindgang samt stearre og staerkere
portefglje af aktuelle samt potentielle kunder i
pipeline.

Selskabet har udarbejdet resultat- og likviditets-
budget og foretaget fglsomhedsanalyser af likvidi-
teten. Budgetterne viser, at med de nuvaerende
produkter, indgaede aftaler og aktuelle planer for
2023, er der en positiv likviditet hele aret ved
alle scenarier i fglsomhedsanalyserne.

Ledelsen vurderer pa baggrund heraf, at der ikke
er going concern udfordringer i selskabet og der
er saledes positive forventninger til aktiviteten i
2023 og selskabets fremtid generelt.

10

Future expectations (continued)

Several of the company's development projects
have now been completed and a major sales and
marketing effort has been made. The products
are well received in the market and there is a
significantly increased order intake as well as a
larger and stronger portfolio of current and
potential customers in the pipeline.

The company has drawn up a cash flow budget
and carried out sensitivity analysis of the
liquidity. The budgets show that with the current
products, agreements entered into and current
plans for 2023, there is positive liquidity
throughout the vyear for all scenarios in the
sensitivity analyses.

Hence, the management assesses that there are
no going concern challenges in the company and
there are positive expectations for the activity in
2023 and the company's future in general.
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RESULTATOPG@RELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER

BRUTTOFORTJENESTE......cccovviiniiniiniiniiiiiiinieeene,

GROSS PROFIT

PersonaleomKkoStNiNger . ..cviiiiiiiiiiiiiiiiiieiieiieeeiaeenas

Staff costs

Af- 0g Nedskrivninger......coiiiiiiiiiiiiiiii i,

Depreciation, amortisation and impairment

DRIFTSRESULTAT ..ottt

OPERATING LOSS

Andre finansielle indtaegter.......covvviiiiiiiiiiiiiiiiiiiiien,

Other financial income

Andre finansielle omkostninger........ccovvviiiiiiiiiiiiiiiinnnn.

Other financial expenses

RESULTAT FOR SKAT ..ottt

LOSS BEFORE TAX

SKat af Arets FeSULAL. .. euuee ettt eeneeeeeeeeeeneeneaneens

Tax on profit/loss for the year

ARETS RESULTAT...couuiiiiiiiieiiieeiie et eeiie et enieenanees

LOSS FOR THE YEAR

FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF PROFIT

Overfart resultat.......ccceeviiiiiiiiiiiiiiiiiiiiccrrreeees

Retained earnings

Note 2022
kr.

DKK

26.644

1 -4.649.815

-605.419

-5.228.590

2 35.917

-780.671

-5.973.344

3 333.067

-5.640.277

-5.640.277

-5.640.277

11

2021

kr.

DKK
907.265

-6.376.982

-371.447

-5.841.164

43.495

-766.158

-6.563.827

-270.700

-6.834.527

-6.834.527

-6.834.527
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER Note 2022 2021

ASSETS kr. kr.
DKK DKK

Faerdiggjorte udviklingsprojekter......ccovviiiiiiiiinniiiinnenennnns 2.532.067 1.193.233

Development projects completed

Udv.projekter under udferelse og forudbetalinger.................. 10.925.346 7.815.379

Development projects in progress and prepayments

Immaterielle anlaegsaktiver..........c..ccooiiiiiiiiiiiiiiiiinn., 4  13.457.413 9.008.612

Intangible assets

Andre anlaeg, driftsmateriel og inventar..........ccccocevviiinnnn... 72.687 0

Other plant, machinery, tools and equipment

Indretning af lejede lokaler.......covviiiiiiiiiiiiiiiiiiiiiiiieeee, 22.682 26.082

Leasehold improvements

Materielle anlaagsaktiver.........ccevvviiiiiiiiiiiiiiiiiiiiieennens 5 95.369 26.082

Property, plant and equipment

Lejedepositum og andre tilgodehavender..........ccccccvvvnvenenn... 163.320 159.181

Rent deposit and other receivables

Finansielle anlaagsaktiver........cccccvviiiiiiiiiiiiiiiiiiiiiiiiennn.. 6 163.320 159.181

Financial non-current assets

ANLZEGSAKTIVER. ...ttt ieeiiiii e eeeeieeeeeaaanns 13.716.102 9.193.875

NON-CURRENT ASSETS

Ravarer og hjaelpematerialer........ocovviviieiiienieninieieneneennns 215.829 74.351

Raw materials and consumables

Forudbetaling for Varer.......oveeveiiiiiiiiiiiiiiiieinreneenennnes 64.380 248.628

Prepayments

Varebeholdninger.........ccoouiiiiiiiiiiiiiiiiii i eiee e, 280.209 322.979

Inventories

Tilgodehavender fra salg og tjenesteydelser...........c...cceeeee. 459.208 627.529

Trade receivables

Andre tilgodehavender........ccoviiiiiiiiiiiiiiiiiiii e 141.315 10.440.371

Other receivables

Tilgodehavende selskabsskat........cooeiiiiiiiiiiiiiiiiiiiiiiinnnn... 333.067 544.945

Corporation tax receivable

Periodeafgraansningsposter......coviiiiiiiiiiiiiiiiiiiiiiiiiii e, 39.403 26.016

Prepayments and accrued income

Tilgodehavender........ccuiiriiiiiiiiiiiiiiiieieieneeneeaneens 972.993 11.638.861

Receivables

Likvide beholdninger.........ccoiiiiiiiiiiiiiiiiiiiiiiiieieneeenees 6.591.821 3.644.187

Cash and cash equivalents

OMSAETNINGSAKTIVER. ... iieiiii i eeeeineeeeens 7.845.023 15.606.027

CURRENT ASSETS

AKTIVER. .. .ottt ettt et ee e eeeeas 21.561.125  24.799.902

ASSETS
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER
EQUITY AND LIABILITIES

Note

Selskabskapital..eeereeeeereeeriieereieireieeeineererneerenneeeenaneanns
Share capital

Reserve for udviklingsomkostninger.........cceeveviiiieiieinenennnns
Provision for development costs

Overfart overskud........c.ccvviviiiiiiiiiiiiiiiiiiiiiina
Retained profit

EGENKAPITAL ..ottt iiiieeeeeerrieeeeeeenns
EQUITY

Galdsbreve....ccvviviiiiiiiiiiiiiiiir
Instruments of debt
Feriepengeindefrysning...ccoueieiieiiiiieiriiieiiieiieereneeeennees

Holiday pay commitment

Langfristede geeldsforpligtelser.........c..ccooiiiiiiiiiiiiiinnnn... 7
Non-current liabilities

Gaeld til pengeinstitutter.....ocoiviiiiiiiiiiiiiii i eeeaas
Bank debt

Leverandearer af varer og tjenesteydelser........ccccoeeviiiennn...
Trade payables

ANden gaeld. oo e
Other liabilities

Accruals and deferred income
Kortfristede geeldsforpligtelser...........ccooviiiiiiiiiiiiiiin...
Current liabilities

GALDSFORPLIGTELSER .......ciiiiiiiiiiiiiiiincienn,
LIABILITIES

PASSIVER. ...eiiiiiiiiiiiiiiii i
EQUITY AND LIABILITIES

Eventualposter mv. 8
Contingencies etc.

Forudsatninger for going concern 9
Prerequisites for going concern

Oplysning om usikkerhed ved indregning og maling 10
Information on uncertainty with respect to recognition and measurement

2022

kr.

DKK
416.447
10.020.839

-5.204.542

5.232.744

14.768.050

0

14.768.050

0

237.093

430.765

892.473

1.560.331

16.328.381

21.561.125

13

2021

kr.

DKK
400.000
6.438.034

1.534.993

8.373.027

14.048.934

467.815

14.516.749

72.600

248.542

626.946

962.038

1.910.126

16.426.875

24.799.902
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EGENKAPITALOPG@RELSE
EQUITY

Egenkapital 1. januar 2022..................
Equity at 1 January 2022

Forslag til resultatdisponering..............
Proposed profit allocation

Transaktioner med ejere

Transactions with owners
Kapitalforhgjelse.......ccccovvviiiiiiiiiin
Capital increase

Andre lovpligtige bindinger

Other legal bindings

Aktiverede udviklingsomkostninger........
Capitalized development costs

Overfarsler

Transfers

Overfart overkurs.....oeeeeevveeeeeennnnnnnn.
Transfers to/ from other items

Egenkapital 31. december 2022..........
Equity at 31 December 2022

Selskabs-
kapital
Share capital

400.000

16.447

416.447

Reserve for
Overkurs ved udviklings-

emission omkostninger
Share Provision for
premium development

account costs
0 6.438.034
2.483.547
3.582.805
-2.483.547
0 10.020.839

Overfort

overskud
Retained
profit

1.534.993

-5.640.277

-3.582.805

2.483.547

-5.204.542

14

| alt
Total

8.373.027

-5.640.277

2.499.994

5.232.744
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NOTER
NOTES

Personaleomkostninger
Staff costs

Antal personer beskaftiget i gennemsnit:

Average number of employees

LN 08 GaGEI .iiiiititiiiiiiiiteteeeeiiineeeeeaeennneeeeeaanns

Wages and salaries

(] 01y (0] 1 1<) (N

Pensions

Andre omkostninger til social sikring.......................

Social security costs

Andre personaleomkostninger.........ccovvvviiiiiiiiinnen..

Other staff costs

Andre finansielle indtaegter
Other financial income

Finansielle indtaegter i ovrigt......ccoovviiiiiiiiiininn...

Other interest income

Skat af arets resultat
Tax on profit/loss for the year

Beregnet skat af arets skattepligtige indkomst

Calculated tax on taxable income of the year

Regulering af udskudt skat.........ccoevviiiiiiiiiinnnin...

Adjustment of deferred tax

2022
kr.
DKK

16

3.895.842

505.435

162.969

85.569

4.649.815

35.917

35.917

-333.067

0

-333.067

2021
kr.
DKK

15

5.909.247

257.202

127.921

82.612

6.376.982

43.495

43.495

0

270.700

270.700

15

Note
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NOTER
NOTES

Immaterielle anlaegsaktiver
Intangible assets

Kostpris 1. januar 2022.....cceeiiirieiiiiiiiiieeeeeeininneeeeesennnnnees
Cost at 1 January 2022

Overfarsler til/fra andre poster......ccvviiiiiiiiiiiiiiiiiiiiiiinens
Transfer

Tl AN e ettt e e e e
Additions

Kostpris 31. december 2022...........ccovuiiiiiiiiniiniennnennnnnn.
Cost at 31 December 2022

Afskrivninger 1. januar 2022.....ccceviviieiiiiieireineeeenneencnneennns
Amortisation at 1 January 2022

Arets afsKriVNINGEr ....vvviviniieiiee e,
Amortisation for the year

Afskrivninger 31. december 2022...........ccoviiiiiiiiiiiiiinnnan.,

Amortisation at 31 December 2022

Regnskabsmaessig vaerdi 31. december 2022......................
Carrying amount at 31 December 2022

Faerdiggjorte
udviklings-
projekter
Development
projects
completed

1.568.462
886.046
1.008.381

3.462.889

375.229
555.593

930.822

2.532.067

Udv.projekter

under udferelse

og

forudbetalinger

Development

projects in
progress and
prepayments

7.815.379
-886.046
3.996.013

10.925.346

10.925.346

Virksomhedens udviklingsprojekter vedrgrer udvikling af 3D print lgsninger. Udviklingen er
enten faerdiggjort eller er taet herpa. Virksomheden vil fortsat i 2023 saette stort fokus pa
kommercialisering af resultaterne fra udviklingsprojekter. Virksomheden vil overga fra et stort
fokus pa udvikling mod kommercialisering og drift. Der er store forventninger til salg af

lgsningerne med eksponentiel vakst.

The company's development projects are related to the development of 3D print solutions. The development has
been or are now close to be completed. A strong focus will be put in 2023 to commercialize the results of those
development projects. The company is transiting from a major focus on development toward commercialization and
operation. The expectations for sale of the solutions are high with a potential growth.
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NOTER
NOTES

Materielle anlagsaktiver
Property, plant and equipment

Andre anlaeg,
driftsmateriel og

inventar
Other plant,

Indretning af

lejede lokaler
Leasehold

machinery, tools improvements
and equipment

Kostpris 1. januar 2022.....cceeiiiriiiieieiiineeeeeeeninneeeeesennnnnees 0 54.710
Cost at 1 January 2022

Tl AN e ettt e e e e 83.741 9.427
Additions

Kostpris 31. december 2022...........ccoviiiiiiiniiniennnennnnn. 83.741 64.137
Cost at 31 December 2022

Af- og nedskrivninger 1. januar 2022.......cccceviiiiiiiininennnennn. 0 28.628
Depreciation and impairment losses at 1 January 2022

Arets afsKriVNINGEr ....vvviviniieiiee e, 11.054 12.827
Depreciation for the year

Af- og nedskrivninger 31. december 2022.............c............ 11.054 41.455

Depreciation and impairment losses at 31 December 2022

Regnskabsmaessig vaerdi 31. december 2022...................... 72.687 22.682
Carrying amount at 31 December 2022

Finansielle anlaegsaktiver 6
Financial non-current assets
Lejedepositum
og andre tilgode-
havender
Rent deposit and
other
receivables
KOStPris 1. JANUAr 2022.....cciinetiiittrenterenneeeenaeeeeneeeesnnesesnnesenasesonnssnnnes 159.181
Cost at 1 January 2022
LI LT T~ PP PP 4.139
Additions
Kostpris 31. december 2022..........ccoiiiiiiiiiiiiiiii i ei et et eeneeaiaeanaenn 163.320
Cost at 31 December 2022
Regnskabsmaessig vaerdi 31. december 2022..........covviiiiiiiiiiiiiineennnennnnns 163.320

Carrying amount at 31 December 2022
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NOTER
NOTES

Langfristede geeldsforpligtelser
Long-term liabilities

Gaeldsbreve...ccovvvvviiiiiiiiiiiiinnnnn,s

Instruments of debt

Feriepengeindefrysning...................

Holiday pay commitment

Eventualposter mv.
Contingencies etc.

Eventualforpligtelser
Contingent liabilities

31/12 2022
geeld i alt
31/12 2022
total
liabilities

14.768.050

183.465

14.951.515

Huslejeforpligtelser med en uopsigelighedsperiode pa:
Rental commitments with a non-cancellation period of:

1Y =0 IR 1o - | TR

Payment next year

Afdrag
naeste ar

Repayment
next year

0

183.465

183.465

Restgeld 31/12 2021

efter 5 ar geldi alt
Debt 31/12 2021
outstanding total
after 5 years liabilities
0 14.048.934

0 467.815

2022
kr.
DKK

163.000

163.000

014.516.749

2021
kr.
DKK

159.000

159.000

18

Note
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NOTER
NOTES

Note
Forudsatninger for going concern 9

Prerequisites for going concern

Selskabet har de seneste ar investeret hardt i teknologiudvikling af 3D print lgsninger.
Investeringerne har kraevet meget kapital, hvilket bl.a. er tilfart ved kapitalforhgjelse i 2022
samt lanekapital, der er afdragsfri i 2023.

Flere af selskabets udviklingsprojekter er nu faerdiggjort, og der er lavet en starre salgs- og
marketingindsats heraf. Markedet har taget produkterne godt til sig, og der ses en vaesentligt
gget ordreindgang samt sterre og staerkere portefolje af aktuelle samt potentielle kunder i
pipeline.

Selskabet har udarbejdet resultat- og likviditetsbudget og foretaget felsomhedsanalyser af
likviditeten. Budgetterne viser, at med de nuvaerende produkter, indgaede aftaler og aktuelle
planer for 2023, er der en positiv likviditet hele aret ved alle scenarier i falsomheds-
analyserne.

Ledelsen vurderer pa baggrund heraf, at der ikke er going concern udfordringer i selskabet, og

der er saledes positive forventninger til aktiviteten i 2023 og selskabets fremtid generelt.

In recent years, the company has invested heavily in technology development of 3D print solutions. The investments
have required a lot of capital, which i.a. has been added through a capital increase in 2022 as well as loan capital
that is interest-free in 2023.

Several of the company's development projects have now been completed and a major sales and marketing effort
has been made. The products are well received in the market and there is a significantly increased order intake as
well as a larger and stronger portfolio of current and potential customers in the pipeline.

The company has drawn up a cash flow budget and carried out sensitivity analysis of the liquidity. The budgets show
that with the current products, agreements entered into and current plans for 2023, there is positive liquidity
throughout the year for all scenarios in the sensitivity analyses.

Hence, the management assesses that there are no going concern challenges in the company and there are positive
expectations for the activity in 2023 and the company's future in general.



|IBDO i

NOTER
NOTES

Note
Oplysning om usikkerhed ved indregning og maling 10

Information on uncertainty with respect to recognition and measurement

Selskabets ledelse har lgbende gennem regnskabsaret vurderet den regnskabsmaessige vaerdi
af selskabets igangvaerende udviklingsprojekter, der pr. balancedagen har en vaerdi pa 10.925
tkr.

Udviklingsprojekterne forlgber som forventet, og ledelsen er fortsat overbeviste om
salgspotentialet for de pagaeldende produkter. Feerdiggerelsen af udviklingsprojekterne
forventes at ske indenfor det kommende regnskabsar, og omkostningerne hertil er af mindre
karakter og er indregnet i selskabets budgetter.

Der vil altid vaere usikkerheder forbundet med vaerdiansaettelsen af indregnede udviklings-
projekter, da dette forudsaetter, at projekternes business cases realiseres som planlagt.
Ledelsen vurderer fortsat, at forventningerne til projekterne kan realiseres trods mindre
udskydelser.

Throughout the financial year, the company's management has continuously assessed the carrying amount of the
company's ongoing development projects, which at the balance sheet date has a value of DKK ('000) 10,925.

The development projects are proceeding as expected, and the management remains convinced of the sales
potential for the products. The completion of the development projects is expected within the coming financial
year and the remaining costs finishing the projects are of a minor nature and are recognized in the company's
budgets.

There will always be uncertainties associated with the valuation of recognized development projects as this
requires that the projects' business cases are realized as planned. The management continues to assess that the
expectations for the projects can be realized despite minor delays.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for CREATE IT REAL A/S for 2022 er
aflagt i overensstemmelse med den danske ars-
regnskabslovs bestemmelser for virksomheder i
regnskabsklasse B med tilvalg af regler fra regn-
skabsklasse C.

Arsrapporten er udarbejdet efter samme regn-
skabspraksis som sidste ar.

RESULTATOPG@RELSEN

Nettoomsaetning

Nettoomsaetning indregnes i resultatopgerelsen,
safremt levering og risikoovergang til keber har
fundet sted inden arets udgang og safremt
indtaegten kan opgeres palideligt og forventes
modtaget. Nettoomsaetning indregnes ekskl.
moms og afgifter og med fradrag af rabatter i
forbindelse med salget.

Hvor der leveres produkter med hgj grad af
individuel tilpasning, foretages indregning i
nettoomsaetningen i takt med, at produktionen
udferes, hvorved omsatningen svarer til
salgsveerdien af arets udferte arbejder (produk-
tionsmetoden). Denne metode anvendes, nar de
samlede indtaegter og omkostninger pa kontrak-
ten og faerdigggrelsesgraden pa balancedagen kan
skennes palideligt, og det er sandsynligt, at de
gkonomiske fordele vil tilga selskabet.

Nettoomsaetningen indregnes ekskl. moms og med
fradrag af de afgifter og rabatter, der kan
henfgres til salget.

Andre driftsindtaegter

Andre driftsindtaegter indeholder regnskabsposter
af sekundaer karakter i forhold til selskabets
aktiviteter, herunder fortjeneste ved salg af
immaterielle og materielle anlaegsaktiver. Des-
uden indgar fortjeneste ved salg af immaterielle
og materielle anlaegsaktiver samt driftstabs- og
konflikterstatninger. Erstatninger indregnes, nar
indtaegten skennes at vaere realisabel.

Vareforbrug

Vareforbrug omfatter omkostninger, der afholdes
for at opna arets nettoomsaetning. Herunder
indgar direkte og indirekte omkostninger til
ravarer og hjalpematerialer.

21

The Annual Report of CREATE IT REAL A/S for
2022 has been presented in accordance with the
provisions of the Danish Financial Statements Act
for enterprises in reporting class B and certain
provisions applying to reporting class C.

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

INCOME STATEMENT

Net revenue

Net revenue is recognised in the income
statement if supply and risk transfer to
purchaser has taken place before the end of the
year and if the income can be measured reliably
and is expected to be received. Net revenue is
recognised exclusive of VAT, duties and less
discounts related to the sale.

Where products with a high degree of individual
adjustments are delivered, recognition in net
revenue is made as and when the production
progresses, the net revenue being equal to the
sales value of the work performed for the year
(the production method). This method is applied
when the total costs and expenses regarding the
contract and the degree of completion at the
balance sheet date can be reliably assessed, and
it is likely that the financial benefits will flow to
the company.

Net revenue is recognised exclusive of VAT and
less duties and discounts related to the sale.

Other operating income

Other operating income includes items of a
secondary nature in relation to the Group’s and
the Company’s activities, including profit from
sale of intangible and tangible fixed assets. In
addition, profit from sale of intangible and
tangible fixed assets as well as business
interruption and conflict compensations are
included. Compensations are recognised when
the income is deemed to be realisable.

Cost of sales
Cost of sales comprise costs incurred to achieve
the net revenue for the vyear, including direct
and indirect costs of raw materials and
consumables.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter avrige
produktions-, salgs-, leverings- og administra-
tionsomkostninger, herunder omkostninger til
energi, markedsfaring, lokaler, tab pa debitorer,
leasingomkostninger mv.

Personaleomkostninger

Personaleomkostninger omfatter len og gager,
inklusive feriepenge og pensioner samt andre
omkostninger til social sikring mv. til selskabets
medarbejdere. | personaleomkostninger er fra-
trukket modtagne godtgerelser fra offentlige
myndigheder.

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtaegter og -omkostninger, realiserede og
urealiserede kursgevinster og -tab vedrgrende
vaerdipapirer, gaeld og transaktioner i fremmed
valuta samt tilleeg og godtggrelse under aconto-
skatteordningen mv. Finansielle indtaegter og
omkostninger indregnes i resultatopgerelsen med
de belgb, der vedrgrer regnskabsaret. Rente-
indtaegter og -omkostninger beregnes pa amor-
tiserede kostpriser.

Skat

Arets skat, som bestar af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resultatop-
garelsen med den del, der kan henfares til arets
resultat, og direkte i egenkapitalen med den del,
der kan henfegres til posteringer direkte i
egenkapitalen.

BALANCEN

Immaterielle anlaegsaktiver
Udviklingsprojekter omfatter omkostninger, her-
under lgnninger og gager samt afskrivninger, der
direkte og indirekte kan henferes til selskabets
udviklingsaktiviteter og som opfylder kriterierne
for indregning pa balancen.

Regnskabsposten males til de aktiverede omkost-
ninger med fradrag af akkumulerede afskrivninger
eller til genindvindingsveerdi, safremt denne er
lavere.

Aktiverede udviklingsomkostninger afskrives line-
aert efter faerdiggerelsen af udviklingsarbejdet
over den vurderede gkonomiske brugstid. Afskriv-
ningsperioden udggr saedvanligvis 5 ar.
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Other external expenses

Other external expenses include other
production, sales, delivery and administrative
costs, including costs of energy, marketing,
premises, loss on bad debts, lease expenses, etc

Staff costs

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

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 securities, debt and
transactions in foreign currencies, as well as
charges and allowances under the tax-on-account
scheme, etc. Financial income and expenses are
recognised by the amounts that relate to the
financial year. Interest income and expenses are
calculated on amortised cost prices.

Tax

The tax for the vyear, which consists of the
current tax for the year and changes in deferred
tax, is recognised in the Income Statement by the
share that may be attributed to the profit for
the year, and is recognised directly in equity by
the share that may be attributed to entries
directly to equity.

BALANCE SHEET

Intangible fixed assets

Development projects 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 in the Balance
Sheet.

The accounting item is measured at the lower of
the capitalised costs less accumulated
amortisation and 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 normally 5 years.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Immaterielle anlaegsaktiver nedskrives generelt til
genindvindingsvaerdi, hvis denne er lavere end
regnskabsmaessig vaerdi.

Fortjeneste eller tab ved salg af immaterielle
anlaegsaktiver opgeres som forskellen mellem
salgsprisen med fradrag af salgsomkostninger og
den regnskabsmaessige vaerdi pa salgstidspunktet.
Fortjeneste og tab indregnes i resultatopggrelsen
under andre driftsindtaegter eller andre drifts-
omkostninger.

Materielle anlagsaktiver
Indretning af lejede lokaler males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
den skennede restveaerdi efter afsluttet brugstid.

Kostprisen omfatter anskaffelsesprisen samt
omkostninger direkte tilknyttet anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til at
blive taget i brug.

Der foretages lineaere afskrivninger baseret pa
folgende vurdering af aktivernes forventede
brugstider og restvaerdi:

Indretning af lejede lokaler........ccevvviviinininnnen..

Leasehold improvements

Fortjeneste eller tab ved salg af materielle
anlaegsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmaessige vaerdi pa salgstidspunktet.
Fortjeneste eller tab indregnes i resultatopgerel-
sen under andre driftsindtagter eller andre
driftsomkostninger.

Finansielle anlaegsaktiver

Deposita omfatter huslejedeposita, som indregnes
og males til kostpris. Der afskrives ikke pa depo-
sita.

23

Intangible fixed assets are generally written
down to the recoverable amount if this is lower
than the carrying amount.

Profit or loss from sale of intangible fixed assets
is calculated at the difference between the sales
price and the carrying amount at the time of the
sale. Profit and loss are recognised in the Income
Statement under other operating income or
other operating expenses.

Tangible fixed assets

Leasehold improvements are measured at cost
less accumulated depreciation and impairment
losses.

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

The cost includes the acquisition price and costs
incurred directly in connection with the acqui-
sition until the time when the asset is ready to
be used.

Straight-line depreciation is provided on the
basis of an assessment of the expected useful
lives of the assets and their residual value:

Brugstid Restvaerdi
Useful life Residual value

5ar 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.

Financial non-current assets

Deposits include rental deposits which are
recognised and measured at cost. Deposits are
not depreciated.
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Veerdiforringelse af anlagsaktiver
Den regnskabsmaessige vaerdi af immaterielle og
materielle anlaegsaktiver samt finansielle anlags-
aktiver, der ikke males til dagsvaerdi, vurderes
arligt for indikationer pa vaerdiforringelse ud over
det, som udtrykkes ved afskrivning.

Foreligger der indikationer pa veaerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages
nedskrivning til genindvindingsvaerdien, hvis
denne er lavere end den regnskabsmaessige
veerdi.

Genindvindingsveerdi er den hgjeste veerdi af
kapitalvaerdi og salgsvaerdien fratrukket forven-
tede omkostninger ved et salg. Kapitalvaerdien
opggres som nutidsvaerdien af de forventede
nettopengestremme fra fortsat anvendelse af
aktivet eller aktivgruppen og det forventede
provenu ved salg af aktivet eller aktivgruppen
efter endt brugstid. Der anvendes en
diskonteringsrente, som afspejler den risikofri
markedsrente og ejernes afkastkrav for tilsvar-
ende aktiver. Vaekstraten i terminalperioden fast-
seettes i overensstemmelse med branchenormen.

Varebeholdninger
Varebeholdninger males til kostpris efter FIFO-
princippet. 1 tilfeelde, hvor nettorealisations-
vardien er lavere end kostprisen, nedskrives til
denne lavere veerdi.

Kostpris for handelsvarer samt ravarer og hjalpe-
materialer opgeres som anskaffelsespris med til-
laeg af hjemtagelsesomkostninger.

Kostpris for fremstillede faerdigvarer samt varer
under fremstilling omfatter kostpris for ravarer,
hjelpematerialer, direkte len og indirekte pro-
duktionsomkostninger. Indirekte produktionsom-
kostninger indeholder indirekte materialer og lon
samt vedligeholdelse af og afskrivning pa de i pro-
duktionsprocessen benyttede maskiner, fabriks-
bygninger og udstyr, omkostninger til fabriks-
administration og ledelse samt aktiverede udvik-
lingsomkostninger vedrgrende produkterne.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel vaerdi.
Vardien reduceres med nedskrivning til imgde-
gaelse af forventede tab.
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Impairment of fixed assets

The carrying amount of intangible fixed and tan-
gible assets together with fixed assets, which are
not measured at fair value, are assessed annually
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 recoverable amount.

The recoverable amount is calculated at the
higher of the capital value and the sales value
less expected costs of a sale. The capital value is
determined as the Company's share in the
current value of the net cash flows which the
subsidiary is expected to generate through its
activities and from sale of assets after the end of
their useful lives. A discount rate is used which
reflects the risk-free market rate and the
owners' minimum return on interest
requirements for similar assets. The growth rate

in the terminal period is determined in
accordance with the standards within the
industry.

Inventories

Inventories are measured at cost using the FIFO-
principle. If the net realisable value is lower
than cost, the inventories are written down to
the lower value.

The cost of merchandise as well as raw materials
and consumables is calculated at acquisition
price with addition of transportation and similar
costs.

The cost of finished goods and work in progress
includes cost of raw materials, consumables,
direct payroll cost and indirect production cost.
Indirect production costs include indirect mate-
rials and payroll and maintenance and depreci-
ation of the machines, factory buildings and
equipment used in the production process, cost
of factory administration and management and
capitalised development costs relating to the
products.

Receivables

Receivables are measured at amortised cost
which usually corresponds to nominal value. The
value is written down to meet expected losses.
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Igangvaerende arbejder for fremmed regning
Igangvaerende arbejder for fremmed regning
males til salgsvaerdien af det udferte arbejde.
Salgsveerdien males pa baggrund af feaerdig-
gorelsesgraden pa balancedagen og de samlede
forventede indtaegter pa det enkelte igangvaeren-
de arbejde.

Det enkelte igangvaerende arbejde indregnes i
balancen under tilgodehavender eller gaeldsfor-
pligtelser, afhangig af nettovaerdien af salgssum-
men med fradrag af acontofaktureringer og -beta-
linger.

Omkostninger i forbindelse med salgsarbejde og
opnaelse af kontrakter indregnes i resultatop-
garelsen i takt med, at de afholdes.

Periodeafgransningsposter, aktiver
Periodeafgraensningsposter indregnet under ak-
tiver omfatter afholdte omkostninger vedrgrende
efterfalgende regnskabsar.

Skyldig skat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst reguleret for
skat af tidligere ars skattepligtige indkomster
samt for betalte acontoskatter.

Udskudt skat males af midlertidige forskelle mel-
lem regnskabsmaessig og skattemaessig veerdi af
aktiver og forpligtelser.

Udskudte skatteaktiver, herunder skatteveaerdien
af fremforselsberettiget skattemaessigt under-
skud, males til den vaerdi, hvortil aktivet for-
ventes at blive anvendt inden for en overskuelig
arraekke, enten ved udligning i skat af fremtidig
indtjening eller ved modregning i udskudte
skatteforpligtelser inden for samme juridiske
skatteenhed.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgiv-
ning vil vaere gaeldende, nar den udskudte skat
forventes udlgst som aktuel skat. Zndring i
udskudt skat som fglge af aendringer i
skattesatser indregnes i resultatopgerelsen
bortset fra poster, der fores direkte pa
egenkapitalen.
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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.

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.

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 incur-
red relating to the subsequent financial year.

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 dif-
ferences between the carrying amount and the
tax value of assets and liabilities.

Deferred tax assets, including the tax value of
tax loss carryforwards, are measured at the
amount at which the asset is expected to be used
within a reasonable number of years, either by
setoff against tax on future earnings or by setoff
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 appli-
cable 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.



|IBDO

ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Geeldsforpligtelser

Finansielle forpligtelser indregnes ved lan-
optagelse til det modtagne provenu med fradrag
af afholdte transaktionsomkostninger. | efter-
folgende perioder males de finansielle forplig-
telser til amortiseret kostpris svarende til den
kapitaliserede vaerdi ved anvendelse af den
effektive rente, saledes forskellen mellem netto-
provenuet og den nominelle vardi indregnes i
resultatopggrelsen over laneperioden.

Amortiseret kostpris for kortfristede forpligtelser
svarer normalt til nominel vaerdi.

Periodeafgransningsposter, passiver
Periodeafgraensningsposter indregnet under passi-
ver omfatter modtagne betalinger vedrerende
indtaegter i de efterfalgende ar.
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Liabilities

Financial liabilities are recognised at the time of
borrowing by the amount of proceeds received
less transaction 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 recog-
nised in the Income Statement over the loan
period.

The amortised cost of current liabilities
corresponds usually to the nominal value.

Accruals, liabilities

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



