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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 2023 for
Windar Photonics 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 2023 samt
af resultatet af selskabets aktiviteter og penge-
stremme for regnskabsaret 1. januar - 31.
december 2023.

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

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Taastrup, den 26. juni 2024
Taastrup, 26 June 2024

Direktion:
Executive Board

Jorgen Korsgaard Jensen

Bestyrelse:
Board of Directors

Today the Board of Directors and Executive
Board have discussed and approved the Annual
Report of Windar Photonics A/S for the financial
yvear 1 January - 31 December 2023.

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
2023 and of the results of the Company's
operations and cash flows for the financial year 1
January - 31 December 2023.

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.

David George Lis
Formand
Chairman

Jorgen Korsgaard Jensen

Paul Joseph Hodges



DEN UAFH/NGIGE REVISORS REVISIONSPATEGNING

INDEPENDENT AUDITOR'’S REPORT

Til kapitalejeren i Windar Photonics A/S

Konklusion

Vi har revideret arsregnskabet for Windar
Photonics A/S for regnskabsaret 1. januar - 31.
december 2023, der omfatter resultatopgerelse,
balance, egenkapitalopggrelse, pengestrgmsop-
gorelse, noter og anvendt regnskabspraksis. Ars-
regnskabet udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2023 samt
af resultatet af selskabets aktiviteter og penge-
stromme for regnskabsaret 1. januar - 31.
december 2023 i overensstemmelse med arsregn-
skabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er gaeldende i Danmark.
Vores ansvar ifglge disse standarder og krav er
naermere beskrevet i revisionspategningens
afsnit “Revisors ansvar for revisionen af arsregn-
skabet”. Vi er uafhangige af selskabet i
overensstemmelse med International Ethics
Standards Board for Accountants’ internationale
retningslinjer for revisorers etiske adfaerd (IESBA
Code) og de vyderligere etiske krav, der er
geldende i Danmark, ligesom vi har opfyldt
vores gvrige etiske forpligtelser i henhold til
disse krav og IESBA Code. Det er vores
opfattelse, at det opnaede revisionsbevis er
tilstraekkeligt og egnet som grundlag for vores
konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven. Le-
delsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser nedvendig for at
udarbejde et arsregnskab uden vaesentlig fejl-
information, uanset om denne skyldes
besvigelser eller fejl.

To the Shareholder of Windar Photonics A/S

Opinion

We have audited the Financial Statements of
Windar Photonics A/S for the financial year 1
January - 31 December 2023, which comprise
income statement, Balance Sheet, statement of
changes in equity, cash flows, 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 2023 and of the results of the Compa-
ny's operations and cash flows for the financial
yvear 1 January - 31 December 2023 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 Com-
pany 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.

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.



DEN UAFH/NGIGE REVISORS REVISIONSPATEGNING

INDEPENDENT AUDITOR'’S REPORT

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold
vedrgrende 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 gore dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vasentlig
fejlinformation, uanset 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
standarder om revision og de yderligere krav, der
er gaeldende i Danmark, altid vil afdaekke
vaesentlig fejlinformation, nar sadan findes.
Fejlinformationer kan opsta som folge 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 traeffer pa grundlag af ars-
regnskabet.

Som led i en revision, der udfgres i
overensstemmelse med internationale
standarder om revision og de yderligere krav, der
er geeldende i Danmark, foretager vi faglige
vurderinger og opretholder professionel skepsis
under revisionen. Herudover:

. Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskab-
et, uanset om denne skyldes besvigelser
eller fejl, udformer og udfgrer
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 vasentlig
fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte
sammensvaergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller
tilsidesaettelse af intern kontrol.

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 State-
ments 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:

) Identify and assess the risks of material
misstatement of the Financial State-
ments, 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.



DEN UAFH/NGIGE REVISORS REVISIONSPATEGNING

INDEPENDENT AUDITOR'’S REPORT

. 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 skon 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 opnaede revisionsbevis er
vasentlig 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 vasentlig usikkerhed, skal vi i
vores revisionspategning gore
opmaerksom pa oplysninger herom i ars-

regnskabet eller, hvis sadanne
oplysninger ikke er tilstraekkelige,
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 medfgre, at selskabet ikke
laengere kan fortsaette driften.
. Tager vi stilling til den samlede

praesentation, struktur og indhold af ars-
regnskabet, herunder noteoplysningerne,
samt om arsregnskabet afspejler de
underliggende transaktioner og
begivenheder pa en sddan made, at der
gives et retvisende billede heraf.

Vi kommunikerer med ledelsen om blandt andet
det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige
revisionsmaessige observationer, herunder
eventuelle betydelige mangler i intern kontrol,
som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

. 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 Com-
pany's internal control.

° Evaluate  the  appropriateness  of
accounting policies used and the
reasonableness of accounting estimates
and related disclosures made by Manage-
ment.

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

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

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

Statement on Management Commentary
Management is responsible for Management
Commentary.



DEN UAFH/NGIGE REVISORS REVISIONSPATEGNING

INDEPENDENT AUDITOR'’S REPORT

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 vasentligt inkonsistent med arsregnskab-
et 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
overensstemmelse med arsregnskabet og er
udarbejdet i overensstemmelse med
arsregnskabslovens krav. Vi har ikke fundet
vaesentlig fejlinformation i ledelsesberetningen.

Kolding, den 26. juni 2024
Kolding, 26 June 2024

BDO Statsautoriseret revisionsaktieselskab

CVR-nr. 20222670
CVR no.

Jorn Holm
Statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. mne35808
MNE no.

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
Statements, our responsibility is to read Mana-
gement 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.



LEDELSESBERETNING
MANAGEMENT COMMENTARY

Vaesentligste aktiviteter

Selskabets vaesentligste aktiviteter er udvikling,
produktion og salg af nye teknologier, herunder
specielt udvikling af en ny avanceret
vindmalesensor til brug blandt andet indenfor
vindmelleindustrien.

Udviklingen i aktiviteter og skonomiske forhold

Selskabet realiserede et resultat pa -4.323 t.kr.
(2022: -2.624 t.kr.). Tilsvarende udviste det
underliggende  driftsresultat fer af- og
nedskrivninger et resultat pa 1.544 t.kr. (2022: -
4,147 t.kr.).

Selskabets egenkapital udger ultimo 2023, 6.714
t.kr.

Arsregnskabet er udarbejdet under forudsaetning
om fortsat drift. Ledelsen forventer, baseret pa
salgsforecast og relaterede pengestremme samt
realiseret kapitalrejsning i koncernen i 2024, at
selskabet har den fornadne likviditetsberedskab
til radighed til at gennemfgre driften i 2024.
Dette er primaert baseret pa moderselskabets
kapitalrejsning i april 2024, og ledelsen vurderer,
at der ikke er behov for yderligere ekstern
finansiering i det kommende regnskabsar. Derfor
vurderes selskabet at have det fornedne
likviditetsberedskab. Pa denne basis aflagges
arsregnskabet under forudsatning om fortsat
drift.

Selskabet har en laneaftale med selskabets
moderselskab Windar Photonics PLC. Det er
ledelsens forventning, at moderselskabet vil yde
finansiering i nedvendigt omfang, med den
likviditet der er til radighed i moderselskabet.

Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning

Der er ikke efter regnskabsarets afslutning
indtruffet begivenheder af vaesentlig betydning
for selskabets finansielle stilling.

Principal activities

The principal activities of the company is
development, production and sales of new
technologies, especially development of new
advanced wind measurement sensors used among
others within the wind turbine industry.

Development in activities and financial and
economic position

The loss for the year amounted to DKK ('000)
-4,323 (2022: DKK ('000) -2,624). The underlying
Operating result before depreciation and
amortisation expenses amounted to DKK ('000)
1,544 (2022: DKK ('000) -4,147).

At the end of 2023, the company’s equity
amounts to DKK ('000) 6,714.

The financial statements have been prepared
assuming the Company will continue as a going
concern. Based on sales forecasts and related
cash flows as well as the realized capital raising
in the group in 2024, management expects that
the company has the necessary liquidity to carry
out operations in 2024. This is primarily based on
the parent company's capital raising in April
2024, and management assesses that there is no
need for additional external financing in the
coming financial year. Therefore, it is considered
that the company has the necessary liquidity. On
this basis, the annual report is prepared on the
assumption of continued operations.

The company has a loan agreement with the
company's parent company Windar Photonics PLC.
It is management's expectation that the parent
company will provide financing to the extent
necessary, with the liquidity available in the
parent company.

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.



LEDELSESBERETNING
MANAGEMENT COMMENTARY

Finansielle risici

Emner behandlet i denne arsrapport, saerligt
budgetter, som ledelsens forventninger til
fremtiden baseres pa, indeholder fremadrettede
udsagn. Fremadrettede udsagn reflekterer
WINDAR’s nuvaerende syn pa fremtidige
begivenheder og finansiel formaen og kan
inkludere udtalelser vedrgrende planer, mal,
strategier, fremtidige begivenheder eller
praestationsevne, og underliggende forudsaet-
ninger og andre udsagn, der er andre end udsagn
om historiske data. De fremadrettede udsagn i
denne arsrapport er baseret pa en rakke
forudsaetninger, hvoraf mange er baseret pa
yderligere forudsatninger, herunder, men ikke
begraenset til, ledelsens behandling af historiske
data, data indeholdt i WINDAR’s databaser, samt
data fra tredjepart. Selv. om WINDAR mener, at
disse forudsaetninger var rimelige, da de blev
udformet, kan WINDAR ikke sikre, at selskabet vil
opna disse forventninger, idet forudsaetningerne
er udsat for vaesentlige usikkerhedsmomenter,
der er umulige at forudsige, og er uden for
selskabets kontrol.

Ved vurdering af nedskrivningsbehov pa aktiver
laegges ledelsens forventninger til fremtiden til
grund. Selskabets ledelse mener ikke, at der er
grundlag for nedskrivning af vaerdien af
aktiverne.

10

Financial risk

Materials treated in this financial statement,
especially budgets, which management future
expectations are based upon, involves forward-
looking statements. Forward-looking statements
reflects WINDAR’s current vision on future events
and financial performance and might include
statements regarding plans, targets, strategies,
future events or performance, and underlying
assumptions that rely on other statements than
historical data. The forward-looking statements
in this financial statement are based on a
number of assumptions, where many are based
on further conditions, including, but not limiting
to, management’s processing of historical data,
data from WINDAR’s own databases and data
from third parties. Even though Windar thinks
these assumptions were reasonable when they
were developed, WINDAR cannot ensure that the
company will achieve these expectations, as the
assumptions is expsed to material factors of
uncertainty, which are impossible to predict and
outside the control of the company.

When assessing the need for impairment,
management’s expectations for the future are
the basis. Management does not think that any
assets needs to be impaired.



RESULTATOPG@RELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER

BRUTTOFORTJENESTE........ciiviiiiiiiiiiiiiiiiiiiinieans

GROSS PROFIT

Personaleomkostninger.......cvvvveiiiiiiiiiiiiiiiieeeninneeenns

Staff costs
Af- og nedskrivninger af materielle og immaterielle

ANLEEGSAKLIVET . vttt eiit i e ei e e eeneeeaaeaanes

Depreciation and amortisation expense

DRIFTSRESULTAT ...ttt

OPERATING PROFIT

Andre finansielle indtaegter.....c..oovviiiiiiiiiiiiiiiiiiiineenn,

Other financial income

@vrige finansielle omkostninger.........cooceviiiiiiiiiiiienn.n.

Other financial expenses

RESULTAT FOR SKAT.....cviiiiiiiiiiiiiiiinnne

LOSS BEFORE TAX

Skat af Arets resUltat......oeveevniieiiniiniieiieeneiieeneeneeneenes

Tax for the year

ARETS RESULTAT ..ceuniiniiineiieiieeiie e et et eeeeieeieeans

LOSS FOR THE YEAR

FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF PROFIT

Overfart resultat..cooeeeeeiiiiiiiii i

Retained earnings

Note 2023

kr.

DKK

8.945.031

1 -7.401.420

-1.494.613

48.998

2 58.091

3 -5.317.461

-5.210.372

4 887.436

-4.322.936

-4.322.936

-4.322.936

11

2022

tkr.

DKK ‘000

2.898

-7.045

-1.304

-5.451

2.485

-1.309

-4.275

1.651

-2.624

-2.624

-2.624
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER Note 2023 2022

ASSETS kr. tkr.
DKK DKK ‘000

UdViklingsprojekter...o.ueeeeiiiii i ceeieeeans 2.645.064 2.867

Finished development projects

Udv.projekter under udfgrelse .......ccovvviiiiiiiiiiiniiininnnnnn. 8.480.611 6.676

Ongoing development projects

Immaterielle anlaagsaktiver..........ccoovviiiiiiiiiiiiiiiiinnnnnnn, 5 11.125.675 9.543

Intangible assets

Andre anlaeg, driftsmateriel og inventar........c.ccocevvvveennnn... 123.960 155

Other property, plant and equipment

Mat.anlaegsaktiver under udfgrelse........ccceevviiiiieniinninnn... 852.529 0

Tangible fixed assets under construction

Materielle anlaegsaktiver...........ccoiiiiiiiiiiiiiiiiiin, 6 976.489 155

Property, plant and equipment

Kapitalandele i dattervirksomheder..........c..ccovviviiiiiininnnnn.. 26 0

Investments in subsidiary

Lejedepositum og andre tilgodehavender........c..ccevvvvieinnenn.. 267.360 258

Rent deposit and other receivables

Finansielle anlaegsaktiver..........cccciviiiiiiiiiiiiiiiiiiiiniinennn, 7 267.386 258

Financial non-current assets

ANLEGSAKTIVER ...t 12.369.550 9.956

NON-CURRENT ASSETS

Fremstillede faerdigvarer og handelsvarer..........ccccccevenvennn. 5.358.507 5.200

Finished goods and goods for resale

Forudbetaling for varer.......coevuiiiiiiiiiiiiiiiiiiieiieeneeenns 169.384 0

Prepayments

Varebeholdninger.........ccoovuiiiiiiiiiiiiiiiiiiiiiiiiii i eeens 5.527.891 5.200

Inventories

Tilgodehavender fra salg og tjenesteydelser..........ccccc........ 456.032 916

Receivables from associated companies

Andre tilgodehavender........ccviiiiiiiiiiiiiiiiiiiiiiiiiii e, 1.145.689 1.417

Other receivables

Tilgodehavende selskabsskat.........ceeeiiiiiniiiiiiinniinnnnnnn. 770.101 1.651

Corporation tax receivable

Periodeafgraansningsposter......cccvviiiiiiiieiiiiiiieiienininneennns 687.486 331

Prepayments

Tilgodehavender...........ccoiiiiiiiiiii e 3.059.308 4.315

Receivables

Likvide beholdninger.........cccviiiiiiiiiiiiiiiiiiiiiiiiiceeieeenns 754.149 2.428

Cash and cash equivalents

OMSZETNINGSAKTIVER......eeiiitiiiiiii e e 9.341.348 11.943

CURRENT ASSETS

AKTIVER ...cceiiiiiii i ettt et eeneeeseaennnees 21.710.898 21.899

ASSETS



BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER
EQUITY AND LIABILITIES

Aktiekapital....ooeveiieiiiiiiiiiiiiiii i

Share capital

Overkurs ved emisSioN........vveeeeeeereieiieiieinnnnnnnnnns

Share premium

Reserve for udviklingsomkostninger..............cco.......

Reserve for development costs

Overfart resultat......cceeviiiiiiiiiiiiiiiiiiiiiiiiinnns

Retained earnings

EGENKAPITAL. ....coviviiiiiiiiiiiiiiiiiiinneee

EQUITY

Others provisions

HENSATTE FORPLIGTELSER...........cccoviiiiiiinninnin

PROVISIONS

Geeld til gvrige kreditinstitutter........cc.ooeeviieiinn...

Debt to other credit banks

Feriepengeindefrysning........cccveeviiiiiiiieieiineennnnenn.

Holiday pay obligation

Langfristede gaeldsforpligtelser...........c.c...cco.o.e..

Non-current liabilities

Geeld til gvrige kreditinstitutter.........c.cooeevviiiinnn.

Debt to other credit banks

Trade creditors

Geeld til tilknyttede virksomheder...........cccceveuneee

Debt to associated companies

Anden ga@ld.....oiiiiiiii e e e

Other payables

Periodeafgraensningsposter........cccvvviiiiiiiiinnnnnnnn.

Deferred revenue

Kortfristede gaeldsforpligtelser.....................o.....

Current liabilities

GALDSFORPLIGTELSER........cccovviiiiiiiiiiiiniinne,

LIABILITIES

PASSIVER ..ot

EQUITY AND LIABILITIES

Eventualposter mv.
Contingencies etc.

Pantsaetninger og sikkerhedsstillelser
Charges and securities

Forudsaetninger for fortsat drift
Prerequisites for continued operation

Note

10

11

12

2023

kr.

DKK
400.000
15.364.672
8.678.025

-17.728.879

6.713.818

190.000

190.000

1.305.089

1.032.512

2.337.601

573.700

3.654.615

5.838.725

1.377.442

1.024.997

12.469.479

14.807.080

21.710.898

13

2022
tkr.
DKK ‘000
400
15.365

8.869

-13.597

11.037

340

340

1.748

1.002

2.750

547

1.416

403

1.198

4.208

7.772

10.522

21.899



EGENKAPITALOPGO@RELSE
EQUITY

kr.

DKK

Egenkapital 1. januar 2023..............

Equity at 1 January 2023

Forslag til resultatdisponering..........

Proposed profit allocation

Andre lovpligtige bindinger
Other legal bindings

Aktiverede udviklingsomkostninger........

Capitalized development costs

Egenkapital 31. december 2023
Equity at 31 December 2023

Reserve for
Overkurs ved udviklingsom|
Aktiekapital emission ostninger

Reserve for
Share development

Share capital premium costs

Overfort
resultat

Retained
earnings

400.000 15.364.672 8.868.599 -13.596.517

-190.574

400.000 15.364.672 8.678.025

-4.322.936

190.574

-17.728.879

14

| alt

Total

11.036.754

-4.322.936

6.713.818



PENGESTROMSOPGORELSE 1. JANUAR - 31. DECEMBER
CASH FLOW STATEMENT 1 JANUARY - 31 DECEMBER

ArEtS TESULLAL .« v ettt ettt e et aeaas

Profit/loss for the year

Arets afskrivninger tilbagefBrt. .. ...ocuvviuviiininiiieiie e eeeeneaes

Depreciation and amortisation, reversed

Skat af arets resultat tilbagef@rt......ccvvvveiriiiiriiiiiiieieeieneenenens

Tax on profit/loss, reversed

Modtaget selskabsskat (skattekreditordningen)........cccovvvvviiiiiinnnnnn..

Corporation tax received (tax credit scheme)

Zndring i varebeholdninger......oovviiiiiiiiiiiiiiiiiii i ieeeiieeeenes

Change in inventories

/Zndring i tilgodehavender (ekskl. skat)......ccceviiiiiiiiiiiiiiiiiiiiinnnen.

Change in receivables (ex tax)
/Zndring i kortfristet gaeld og hensatte forpligtelser (ekskl. bank og

2 1§ P

Change in current liabilities and provision (ex bank and tax)

PENGESTROMME FRA DRIFTSAKTIVITET......cccoviiiiiiiiiiiiiiiinn,

CASH FLOWS FROM OPERATING ACTIVITY

Keb af immaterielle anlaegsaktiver......oovvvvieiiiiiiiiiiiiiiiiiiiieieenns

Purchase of intangible assets

Kob af materielle anlaagsaktiver.......ovviiiiiiiiiiiiiiiiiiiiiiiiieeieeans

Purchase of property, plant and equipment

Kab af finansielle anlaagsaktiver.......oovviiiiiiiiiiiiiiiiiiiiiiiii s

Purchase of financial assets

PENGESTROMME FRA INVESTERINGSAKTIVITET.......cccovvviiniininninnnn..

CASH FLOWS FROM INVESTING ACTIVITY

Finansiering fra moderselskab...........ccooviiiiiiiiiiiiiiiiiiiiiiiiiiens

Financing from parent company

Andre andringer i langfristet gaeld......covieiiiiiiiiiiiiiiiiiiiie

Other changes in non-current debt

PENGESTROMME FRA FINANSIERINGSAKTIVITET.........ccocivniiniininnnnn.

CASH FLOWS FROM FINANCING ACTIVITY

2023
kr.
DKK

-4.322.936

1.494.613

-887.436

1.768.784

-328.022

376.648

-917.569

-2.815.918

-3.047.209

-852.529

-8.851

-3.908.589

5.436.200

-385.591

5.050.609

15

2022
tkr.
DKK ‘000

-2.624

1.304
-1.651
1.851
-32
-810

260

-1.702

-1.953
-159

-20

-2.132

17.006

-11.047

5.959



PENGESTROMSOPGORELSE 1. JANUAR - 31. DECEMBER
CASH FLOW STATEMENT 1 JANUARY - 31 DECEMBER

ZNDRING I LIKVIDER. .....c.oiiiiiiiiiiiiiiiiiiiiiciiiienc e

CHANGE IN CASH AND CASH EQUIVALENTS

LiKVIder 1. JANUAI ..eiieeiitt ittt eeiiieeeeeeinneeeeeeennaseeesannnnes

Cash and cash equivalents at 1 January

LIKVIDER 31. DECEMBER ........ccciiiiiiiiiiiiiiiiiiinna

CASH AND CASH EQUIVALENTS AT 31 DECEMBER

Likvider 31. december specificeres saledes:
Cash and cash equivalents

Likvide beholdninger.......cviiiiiiiiiiiiiiiiii e eeaas

Likvide beholdninger

LIKVIDER.......uiiiiiiiiii i

CASH AND CASH EQUIVALENTS

2023
kr.
DKK

-1.673.898

2.428.047

754.149

754.149

754.149

16

2022
tkr.
DKK ‘000

2.125

303

2.428

2.428

2.428



NOTER
NOTES

2023 2022
kr. tkr.
DKK DKK ‘000
Personaleomkostninger
Staff costs
Antal heltidsbeskaeftigede personer i gennemsnit: 17 15
Average number of full time employees
LN 08 GAGEN et iuttttieiiieteeeeiieeeereeaaeeesessnneseeesennnseeenns 7.139.808 6.811
Wages and salaries
oS 0] (o] T 99.440 79
Pensions
Andre omkostninger til social Sikring.........ceevvvviiieeiiennnenn. 155.846 150
Social security costs
Andre personaleomkostninger......covvviiiiiiieeeeieiiieeeeeennnnnnsn 6.326 5
Other staff costs
7.401.420 7.045

Andre finansielle indtaegter
Other financial income
Finansielle indtaegter i @vrigt.....cccvvviiiiiiiiiiiiiiiiiiiiiieeenns. 58.091 2.485

Other interest income

58.091 2.485

@vrige finansielle omkostninger
Other financial costs
Renteomkostninger til tilknyttede virksomheder.................. 5.015.181 18
Interest associated enterprises
Finansielle omkostninger i @vrigt......ccovvviiiiiiiiiiiiiiiiinnnnn.. 302.280 1.291
Other interest expenses

5.317.461 1.309

Under renteomkostninger til tilknyttede virksomheder i 2023 udger 4.669 t.kr. nedskrivning af

koncernmellemvarende af de samlede 5.015 t.kr.
In interest associated enterprises in 2023, ('000) DKK 4,669 reprensents the write-down of intercompany balances out
of the total ('000) DKK 5,015.

Skat af arets resultat
Skat af drets resultat
Beregnet skat af arets skattepligtige indkomst.................... -887.436 -1.651

Calculated tax on taxable income of the year

-887.436 -1.651

17

Note
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NOTER
NOTES

Note
Immaterielle anlagsaktiver 5

Intangible assets
Udv.projekter
under udferelse

Udviklings- og
kr. projekter  forudbetalinger
Finished Ongoing
development development
DKk Projects Projects
Kostpris 1. Januar 2023......ciiiiiiittiiiiiiieeieiiiieeeeeeeiinneeennn 25.173.410 6.675.070
Cost at 1 January 2023
Overfarsler til/fra andre poster......cccvvviiiiiiiiiiiiiiiiiiiiinnn.n. 1.241.668 -1.241.668
Transfer
THLGANG. « e 0 3.047.209
Additions
Kostpris 31. december 2023..........ccciiiiiiiiiiiiiiiiiieenns 26.415.078 8.480.611
Cost at 31 December 2023
Afskrivninger 1. januar 2023.....ccciiiniiiiiiiiineereeineeeeeennnnnes 22.307.355 0
Amortisation at 1 January 2023
Arets afsKriVRINGEr ... .uiveieiieie e 1.462.659 0
Amortisation for the year
Afskrivninger 31. december 2023..........ccociiiiiiiiiiiiiinnnn. 23.770.014 0
Amortisation at 31 December 2023
Regnskabsmaessig vaerdi 31. december 2023..................... 2.645.064 8.480.611

Carrying amount at 31 December 2023

Virksomhedens udviklingsprojekter vedrgrer udvikling af forbedret effektivitet og
funktionalitet i selskabets produkter.

Virksomhedens faerdiggjorte udviklingsprojekter bestar af i alt 5 projekter, hvoraf 2 projekter
er faerdiggjort i 2023. Derudover er der pa skaeringstidspunktet i alt 3 projekter under
udfgrelse.

Udviklingen af projekterne under udferelse forlaber i al vaesentlighed, som planlagt og
forventes at veere faerdiggjort indenfor 2-3 ar, inkl. gennemferelse af testfasen. Det er
ledelsens forventning, at udviklingsprojekterne vil gge efterspgrgslen pa selskabets LIDAR-
systemer.

Vardiansattelsen af udviklingsprojekterne er afhaengig af realisering af selskabets
forretningsplaner og budgetter, herunder saerligt realisering af forventet vaekst i omsaetning.

The company's development projects relate to the development of improved efficiency and functionality in the
company's products.

The company's completed development projects consist of a total of 3 projects, of which two project is completed in
2023. In addition, at the cut-off time, there are a total of 3 projects in progress.

The development of the projects under execution is progressing in all essentials as planned and is expected to be
completed within 2-3 years, incl. implementation of the test phase. It is the management's expectation that the
development projects will increase demand for the company's LIDAR systems.

The valuation of the development projects is dependent on the realization of the company's business plans and
budgets, including in particular the realization of expected growth in revenue.



NOTER
NOTES

Materielle anlaegsaktiver
Property, plant and equipment

kr.

DKK

Kostpris 1. januar 2023.....cciiiiiiretiiiiineeereennneeeeeennnneeenes
Cost at 1 January 2023

1§ L = S PP
Additions

Disposals
Kostpris 31. december 2023..........coiiiiiiiiiiiiiiiiiiiiiiieenns
Cost at 31 December 2023

Af- og nedskrivninger 1. januar 2023.......ccceiiiiiiiiiiiiininnnnn.
Depreciation and impairment losses at 1 January 2023

Tilbagefarsel af afskrivninger pa afhaendede aktiver..............
Reversal of depreciation of assets disposed of

Arets afsKriVNINGEr . ..cveiieiei i,
Depreciation for the year

Af- og nedskrivninger 31. december 2023........................

Depreciation and impairment losses at 31 December 2023

Regnskabsmaessig vaerdi 31. december 2023.....................
Carrying amount at 31 December 2023

Andre anleeg,
driftsmateriel og
inventar

Other property,
plant and
equipment

1.539.077
0
-160.369

1.378.708

1.383.163

-160.369

31.954

1.254.748

123.960

Materielle
anlaegsaktiver
under opferelse
og
forudbetalinger
for materielle

anlaegsaktiver
Materielle
anlaegsaktiver
under opforelse
og
forudbetalinger
for materielle
anlaegsaktiver

0
852.529
0

852.529

852.529



NOTER
NOTES

Finansielle anleegsaktiver
Financial non-current assets

Kapitalandele i Lejedepositum og

dattervirk- andre
kr. somheder tilgodehavender
Investments in Rent deposit and
DKK subsidiaries other receivables
Kostpris 1. januar 2023.....cciiiiiiereiiiiiieeeeeeiineeeeeeennnneeenns 1.260.625 258.509
Cost at 1 January 2023
B 102 Lo T~ S PP 0 8.851
Additions
Kostpris 31. december 2023..........cooiiiiiiiiiiiiiiiiieeens 1.260.625 267.360
Cost at 31 December 2023
Veaerdireguleringer 1. januar 2023.......ccoeveiiiiiiiiiinneennnenn. -1.260.599 0
Revaluation at 1 January 2023
Vaerdireguleringer 31. december 2023...........ccccevvvinne.n. -1.260.599 0
Revaluation at 31 December 2023
Regnskabsmaessig vaerdi 31. december 2023..................... 26 267.360
Carrying amount at 31 December 2023
2023 2022
kr. tkr.
DKK DKK '000
Andre hensatte forpligtelser
Andre hensatte forpligtelser
0 - | PP 190.000 340
0-1 year
Andre hensatte forpligtelser omfatter garantiforpligtelse.
Other provisions comprises warranty.
Langfristede gaeldsforpligtelser
Long-term liabilities
31/12 2023 Afdrag Restgaeld 31/12 2022
kr. geeldi alt naste ar efter 5 ar geeldi alt
31/12 2023 Debt  31/12 2022
total Repayment outstanding total
DKK liabilities next year after 5 years liabilities
Geeld til gvrige kreditinstitutter............... 1.878.789 573.700 2.294.934
Geeld til avrige kreditinstitutter
Feriepengeindefrysning............cccevenneee. 1.032.512 0 1.032.512 1.001.958
Feriepengeindefrysning
2.911.301 573.700 1.032.512 3.296.892

20

Note
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NOTER
NOTES

Note

Eventualposter mv. 10
Contingencies etc.

Heaeftelse i sambeskatningen

Joint liabilities

Selskabet haefter solidarisk sammen med moderselskabet og de @vrige selskaber i den
sambeskattede koncern for skat af koncernens sambeskattede indkomst og for eventuelle
kildeskatter sasom udbytteskat mv.

Skyldig skat af koncernens sambeskattede indkomst fremgar af arsrapporten for Windar

Denmark ApS, der er administrationsselskab for sambeskatningen.

The Company is jointly and severally liable together with the Parent Company and the other group companies in the
joint taxable group for tax on the group’s joint taxable income and for certain possible withholding taxes, such as
dividend tax, etc.

Tax payable on the Group’s joint taxable income is stated in the annual report of Windar Denmark ApS, which serves
as management Company for the joint taxation

Pantsaetninger og sikkerhedsstillelser 11
Charges and securities

Til sikkerhed for gaeld til Vakstfonden pa 1.879 tkr. samt moderselskabets gaeld til
Vakstfonden pa 11.588 t.kr, har virksomheden stillet virksomhedspant pa nominelt 12.600

tkr. Virksomhedspantet omfatter folgende aktiver, hvis regnskabsmaessige vaerdi pa
balancedagen udger:

As security for debt to Vaekstfonden of DKK (‘000) 1,879 and the parent company's debt to Vaekstfonden of DKK ('000)
11,588, the company has pledged a corporate mortgage of a nominal amount of DKK ('000) 12,600.
The company mortgage includes the following assets, whose accounting value on the balance sheet date amounts to:

kr.

DKK
Tilgodehavender fra salg og tjenesteydelser.......cccevvieiiiiiiiiiiiiiiiniieennnen. 456.032
Receivables from sales and services
UdViKLNGSProJeKEer ...ttt e e e e e et e et eeeeeeanaaens 2.645.064
Finished development projects
Udv.projekter under udfarelse .....o.vveeeiiiiiiiiiiiiiiiieiiiiiiiieiieeeieeenaeens 8.480.611
Ongoing development projects
Andre anlaeg, driftsmateriel og inventar........ccevviiiiiiiiiiiiiiiiiiiiiiineieeneen 123.960
Other property, plant and equipment
Mat.anlaegsaktiver under udfarelse......ooveiiiiiiiiiiiiiiiiiiii i 852.529
Tangible fixed assets under construction
Varebeholdninger ... .ovue i i et e et e e e e e e eaanees 5.527.891
Finished goods

Selskabet har afgivet selvskyldnerkaution overfor moderselskabets mellemvaerende med
Vakstfonden. Moderselskabets mellemvaerende udger pr. statusdagen i alt 11.588 t.kr.

The company has provided a surety bond against the parent company's debt to Vaekstfonden. The debt amounts per.
balance sheet date to DKK (‘'000) 11,588.
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NOTER
NOTES

Note
Forudsatninger for fortsat drift 12

Prerequisites for continued operation

Selskabet realiserede et resultat pa -4.323 t.kr. (2022: -2.624 t.kr.). Tilsvarende udviste det
underliggende driftsresultat fgr af- og nedskrivninger et resultat pa 1.544 t.kr. (2022: -4.147
t.kr.).

Selskabets egenkapital udger ultimo 2023, 6.714 t.kr.

Arsregnskabet er udarbejdet under forudsaetning om fortsat drift. Ledelsen forventer, baseret
pa salgsforecast og relaterede pengestrsmme samt realiseret kapitalrejsning i koncernen i
2024, at selskabet har den forngdne likviditetsberedskab til radighed til at gennemfare
driften i 2024. Dette er primaert baseret pa moderselskabets kapitalrejsning i april 2024, og
ledelsen vurderer, at der ikke er behov for yderligere ekstern finansiering i det kommende
regnskabsar. Derfor vurderes selskabet at have det forngdne likviditetsberedskab. Pa denne
basis aflaegges arsregnskabet under forudsatning om fortsat drift.

Som tidligere ar er det ledelsens forventning, at selskabets moderselskab, selskab PLC, vil

yde finansiering i ngdvendigt omfang med den likviditet, der er til rddighed i moderselskabet.
The loss for the year amounted to DKK ('000) -4,323 (2022: DKK ('000) -2,624). The underlying Operating result
before depreciation and amortisation expenses amounted to DKK ('000) 1,544 (2022: DKK ('000) -4,147).

At the end of 2023, the company’s equity amounts to DKK ('000) 6,714.

The financial statements have been prepared assuming the Company will continue as a going concern. Based on sales
forecasts and related cash flows as well as the realized capital raising in the group in 2024, management expects
that the company has the necessary liquidity to carry out operations in 2024. This is primarily based on the parent
company's capital raising in April 2024, and management assesses that there is no need for additional external
financing in the coming financial year. Therefore, it is considered that the company has the necessary liquidity. On
this basis, the annual report is prepared on the assumption of continued operations.

The company has a loan agreement with the company's parent company Windar Photonics PLC. It is management's
expectation that the parent company will provide financing to the extent necessary, with the liquidity available in
the parent company.



ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for Windar Photonics A/S for 2023
er aflagt i overensstemmelse med den danske
arsregnskabslovs 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 ved salg af handelsvarer og
faerdigvarer indregnes i resultatopggrelsen, sa-
fremt levering og risikoovergang til keber har
fundet sted inden arets udgang og safremt
indtaegten kan opggres palideligt og forventes
modtaget. Nettoomsaetning indregnes ekskl.
moms og afgifter og med fradrag af rabatter i
forbindelse med salget.

Vareforbrug

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

Andre driftsindtaegter

Andre driftsindtaegter indeholder regnskabsposter
af sekundaer karakter i forhold til selskabets
aktiviteter. Desuden indgar fortjeneste ved salg
af immaterielle og materielle anlasgsaktiver.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger til salg, reklame, administration,
lokaler, tab pa debitorer, leasingomkostninger
mv.

Ydelser i forbindelse med operationelle leasing-
aftaler og gvrige lejeaftaler indregnes i resultat-
opgerelsen over kontraktens lgbetid. Selskabets
samlede forpligtelse vedrgrende operationelle
leasing- og lejeaftaler oplyses under eventual-
poster mv.

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager,
inklusive feriepenge og pensioner samt andre
omkostninger til social sikring mv. til selskabets
medarbejdere.

Indtaegter af kapitalandele i dattervirksomhe-
der

| selskabets resultatopgarelse indregnes modtaget
udbytte.
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The Annual Report of Windar Photonics A/S for
2023 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 from sale of merchandise and
finished goods 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.

Cost of sales
Cost of sales comprise costs incurred to achieve
the net revenue for the year, including direct
and indirect costs of raw materials and
consumables.

Other operating income

Other operating income includes items of a
secondary nature in relation to the enterprises’
principal activities, including profit from sale of
intangible and tangible assets.

Other external expenses

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

Payments related to operating lease expenses
and other lease agreements are recognised in the
Income Statement during the continuance of the
contract. The Company’s total liability
concerning operating and other lease agreements
are stated under contingencies, 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.

Income from investments in subsidiaries

Dividend received is recognised in the company'’s
income statement.



ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtaegter og -omkostninger, realiserede og
urealiserede valutakursgevinster og -tab, gaeld og
transaktioner i fremmed valuta, Finansielle
indtaegter og omkostninger indregnes med de
belgb, der vedrarer regnskabsaret.

Skat af arets resultat

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 pa egenkapitalen med den
del, der kan henfgres til posteringer direkte pa
egenkapitalen.

BALANCEN

Immaterielle anlaegsaktiver

Omkostninger vedrgrende egen udvikling, egne
patenter og licenser af nye teknologier indregnes
som immaterielle anlagsaktiver, nar disse er
klart definerede og identificerbare, og det er
sandsynligt, at kapitalvaerdien af identificerbare
fremtidige indtaegter kan daekke
udviklingsomkostningerne og fremtidige
driftsomkostninger forbundet hermed.

Aktiverede  udviklingsomkostninger  omfatter
eksterne  omkostninger samt direkte lon.
Eventuelle finansieringsomkostninger i
udviklingsperioden medregnes ikke.

Afskrivningerne beregnes under hensyntagen til
udviklingsprojektets forventede restvaerdi og
brugstid, dog maksimalt 5 ar fra teknologiens

faerdiggerelse eller modtagelse af farste
milestonebetaling.
Aktiverede udviklingsomkostninger males til

kostpris med fradrag af akkumulerede afskriv-
ninger eller til genindvindingsveerdi, safremt
denne er lavere.

Fortjeneste eller tab ved salg af immaterielle
anlaegsaktiver opggres 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
driftsomkostninger.
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Financial income and expenses

Financial income and expenses include interest
income and expenses, realised and unrealised
gains and losses arising from investments, debt
and transactions in foreign currencies, 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.

BALANCE SHEET

Intangible fixed assets

Costs regarding develoopment, patents and
licences are recognized as intagible assets, when
the value of the asset can be measured reliably,
and it is likely that future econmic benefits will
cover the development costs and future
operationel costs connected hereto.

Capitalised development costs comprise costs,
including wages and salaries.

Amortisation or orther finance expenses are not
recognized.

Depreciation is provided on the basis of the
assets’ residual value and an assement of the
assets' expected useful lives, however, no more
than 5 years from finishing the technlogy or
receival of the first milestone-payment.

Capitalised development costs are measured at
the lower of cost less accumulated amortisation
or recoverable 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.
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Materielle anlaegsaktiver
Materielle anlaegsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
den skennede restvaerdi 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:

Andre anlaeg, driftsmateriel og inventar...............

Other plant, fixtures and equipment

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

Finansielle anlaegsaktiver
Kapitalandele i dattervirksomheder males til
kostpris. | tilfaelde, hvor kostprisen overstiger

genindvindingsvaerdien, nedskrives til denne
lavere veerdi.
Deposita omfatter huslejedeposita, som ind-

regnes og males til kostpris. Der afskrives ikke pa
deposita.
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Tangible fixed assets
Tangible fixed assets are measured at cost less
accumulated depreciation and write-down.

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

3-5ar 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

Equity investments in subsidiaries are measured
at cost. If the cost exceeds the net realisable
value, this is written down to the lower value.

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

Foreligger der indikationer pa vaerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages

nedskrivning til genindvindingsvaerdien, hvis
denne er lavere end den regnskabsmaessige
veerdi.

Genindvindingsvaerdi er den hgjeste veaerdi af
nettosalgspris og kapitalvaerdi. Kapitalvaerdien
opggres som nutidsveerdien af de forventede
nettopengestremme fra anvendelsen af aktivet
eller aktivgruppen og forventede
nettopengestremme ved salg af aktivet eller
aktivgruppen efter endt brugstid.

Varebeholdninger

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

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

Kostpris for fremstillede faerdigvarer samt varer
under fremstilling omfatter kostpris for ravarer
og hjelpematerialer.
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Impairment of fixed assets

The carrying amount of intangible and tangible
fixed assets together with investments, 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 net realisable
value is lower than the carrying amount, write-
down is provided to the lower value.

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.

Inventories

Inventories are measured at cost using the FIFO-
principle. If the net realisable value is lower
than cost, write-down is provided 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 and consumable.
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Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel vaerdi.
Vaerdien reduceres med nedskrivning til imgde-
gaelse af forventede tab.

Der foretages nedskrivning til imgdegaelse af tab,
hvor der vurderes at vaere indtruffet en objektiv
indikation pa, at et tilgodehavende eller en
portefalje af tilgodehavender er veaerdiforringet.
Hvis der foreligger en objektiv indikation pa, at
et individuelt tilgodehavende er vardiforringet,

foretages nedskrivning pa individuelt niveau.

Nedskrivninger opggres som forskellen mellem
den regnskabsmaessige vaerdi af tilgodehavender
og nutidsvaerdien af de forventede
pengestramme, herunder realisationsvaerdi af
eventuelle modtagne sikkerhedsstillelser. Som
diskonteringssats anvendes den effektive rente
for det enkelte tilgodehavende eller portefelje.

Periodeafgraensningsposter, aktiver
Periodeafgraensningsposter indregnet under ak-
tiver omfatter afholdte omkostninger vedregrende
eftefglgende regnskabsar.

Periodeafgraeningsposter males til amortiseret
kostpris, de rsadvanligvis svarer til nominel
veerdi.

Andre hensatte forpligtelser
Hensatte forpligtelser omfatter forventede om-
kostninger til garantiforpligtelser

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.

Selskabet er sambeskattet med koncernforbundne
danske selskaber. Den aktuelle selskabsskat
fordeles mellem de sambeskattede selskaber i
forhold til disses skattepligtige indkomster og
med fuld fordeling med refusion vedrerende
skattemaessige underskud. De sambeskattede
selskaber indgar i acontoskatteordningen. Skyldig
og tilgodehavende sambeskatningsbidrag
indregnes i balancen under henholdsvis
omsaetningsaktiver og geaeld.

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

Receivables are measured at amortised cost
which usually corresponds to nominal value. The
value is reduced by write-down to meet expected
losses.

Write-off is performed to provide for losses
when an objective indication has been assessed
to have incurred that a receivable or a portfolio
of receivables are impaired. If there is an
objective indication that an individual receivable
is impaired, the write-off is performed at
individual level.

Write-off is determined as the difference
between the carrying amount of receivables and
the present value of the expected cash flows,
including realisable value of any received
collaterals. The effective interest rate is used as
discount rate for the single receivable or
portfolio.

Accruals, assets
Accruals recognised as assets include costs incur-
red relating to the subsequent financial year.

Accruals are measured at amortised cost which
usually corresponds to nominal value.

Other provisions for liabilities
Other provisions for liabilities include the
expected cost of warranty commitments.

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.

The Company is subject to joint taxation with
Danish group companies. The current corporation
tax is distributed among the joint taxable
companies in proportion to their taxable income
and with full allocation and refund related to tax
losses. The joint taxable companies are included
in the on account tax scheme. Joint taxation
contributions receivable and payable are
recognised in the Balance Sheet under current
assets and liabilities, respectively.

Deferred tax is measured on the temporary dif-
ferences between the carrying amount and the
tax value of assets and liabilities.
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Udskudte skatteaktiver, herunder skattevaerdien
af fremfarselsberettiget skattemaessigt under-
skud, males til den vaerdi, hvortil aktivet for-
ventes at kunne realiseres, 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 lovgivning vil vaere gaeldende, nar
den udskudte skat forventes udlgst som aktuel
skat. Zndring i udskudt skat som folge af
a&ndringer i skattesatser indregnes i
resultatopgerelsen bortset fra poster, der fgres
direkte pa egenkapitalen.

Geeldsforpligtelser

Finansielle forpligtelser indregnes ved lane-
optagelse til det modtagne provenu med fradrag
af afholdte laneomkostninger. | efterfglgende
perioder males de finansielle forpligtelser til
amortiseret  kostpris  svarende til  den
kapitaliserede veaerdi ved anvendelse af den
effektive rente, saledes at forskellen mellem pro-
venuet og den nominelle vaerdi indregnes i resul-
tatopggrelsen over laneperioden.

Geaeld er malt til amortiseret kostpris svarende til
nominel vaerdi.

Periodeafgransningsposter, passiver
Periodeafgraensningsposter  indregnet  under
passiver omfatter modtagne betalinger
vedrgrende indtaegter i de efterfalgende ar.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer,
der opstar mellem transaktionsdagens kurs og
kursen pa betalingsdagen, indregnes i resultat-
opgarelsen som en finansiel post.

Tilgodehavender, geeld og andre monetaere
poster i fremmed valuta, som ikke er afregnet pa
balancedagen, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pa tidspunktet for tilgodehavendets eller
geldens opstaen indregnes i resultatopggrelsen
under finansielle indtaegter og omkostninger.

Anlaegsaktiver, der er kegbt i fremmed valuta,
omregnes til kursen pa transaktionsdagen.
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Deferred tax assets, including the tax value of
tax loss carry-forwards, are measured at the ex-
pected 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 would 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.

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 recog-
nised in the income statement over the term of
loan.

Liabilities are measured at amortised cost equal
to 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.

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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PENGESTROMSOPGORELSE

Pengestremsopggrelsen viser pengestrgmmene
for aret fordelt pa driftsaktivitet, investerings-
aktivitet og finansieringsaktivitet for aret, arets
forskydning i likvider samt likvider ved arets be-
gyndelse og slutning.

Pengestremme fra driftsaktivitet:

Pengestremme fra driftsaktivitet opgeres som
arets resultat reguleret for ikke-kontante drifts-
poster, andring i driftskapital samt betalt
selskabsskat.

Pengestremme fra investeringsaktivitet:
Pengestremme fra investeringsaktivitet omfatter
betaling i forbindelse med keb og salg af immate-
rielle, materielle og finansielle anlaegsaktiver.

Pengestremme fra finansieringsaktivitet:
Pengestremme fra finansieringsaktivitet omfatter
andringer i sterrelse eller sammensatning af
aktiekapital og omkostninger forbundet hermed
samt optagelse af lan samt afdrag pa rente-
barende gaeld og betaling af udbytte til
selskabsdeltagere.

Likvider:
Likvider omfatter likvide beholdninger
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CASH FLOW STATEMENT

The cash flow statement shows the Company’s
cash flows for the year for operating activities,
investing activities and financing activities in the
year, the change in cash and cash equivalents of
the year and cash and cash equivalents at
beginning and end of the year.

Cash flows from operating activities:

Cash flows from operating activities are
computed as the results for the year adjusted for
non-cash operating items, changes in net working
capital and corporation tax paid.

Cash flows from investing activities:

Cash flows from investing activities include
payments in connection with purchase and sale
of intangible and tangible fixed asset and fixed
asset investments.

Cash flows from financing activities:

Cash flows from financing activities include
changes in the size or composition of share
capital and related costs, and borrowings and
repayment of interest-bearing debt and payment
of dividend to shareholders.

Cash and cash equivalents:
Cash and cash equivalents include cash at bank



