TIf.: +45 96 34 73 00 BDO Statsautoriseret revisionsaktieselskab
aalborg@bdo.dk Visionsvej 51

P — www.bdo.dk DK-9000 Aalborg
CVR no. 202226 70

LIFE SCIENCE ROBOTICS APS
SOFIENDALSVEJ 83, 9200 AALBORG SV

ARSRAPPORT
ANNUAL REPORT

1. OKTOBER 2022 - 30. SEPTEMBER 2023
1 OCTOBER 2022 - 30 SEPTEMBER 2023

Arsrapporten er fremlagt og godkendt pa
selskabets ordinzere generalforsamling,
den 11. marts 2024

The Annual Report has been presented and adopted at
the Company’s Annual General Meeting on 11 March 2024

Per Norgaard Laursen

The English part of this document is an unofficial translation of the original Danish text, and in case of any discrepancy
between the Danish text and the English translation, the Danish text shall prevail.

CVR-NR. 36 39 43 90
CVR NO. 36 39 43 90



|IBDO 2

INDHOLDSFORTEGNELSE
CONTENTS

Side
Page

Selskabsoplysninger
Company Details

SELSKADSOP Y SN NGO . . sttt iiit e ittt ettt ettt ettt eeeeeeeaaeeeeasaetannaeeanaeeeanaeenns 3
Company Details

Erkleeringer
Statement and Report

Y [ e o T V=111 [ - PP 4
Management's Statement

Den uafhaengige revisors erklaring om udvidet gennemgang........cccceveveiieinrenenneennnns 5-7
The Independent Auditor's Report

Ledelsesberetning
Management Commentary

[I=Ta (o] YT o T=] ) o 0 P PPt 8-10
Management Commentary

Arsregnskab 1. oktober 2022 - 30. september 2023
Financial Statements 1 October 2022 - 30 September 2023

RESULL AT OPGBIELSE. .. uvei it iiit it eiieeitetenteeeneeeeenaeeeannesennnesenanesonnsessnnnssnnns 11
Income Statement

57 | 1 ol 12-14
Balance Sheet

(oL e 1o L = o] oo =] U P PPt 15
Statement of Changes in Equity

N0 <] o 16-20

Anvendt regnsKabSPraksis. . oueeiereeirertiriiteiireitreneeeeneeeerneerennnerenaresonnsesonnens 21-27

Accounting Policies

BDO Statsautoriseret revisionsaktieselskab, en danskejet revisions- og radgivningsvirksomhed, er medlem af BDO International Limited - et UK-baseret selskab med begraenset
haeftelse - og en del af det internationale BDO netvark bestaende af uafhangige medlemsfirmaer.

BDO Statsautoriseret revisionsaktieselskab, a Danish limited liability company, is a member of BDO International Limited, a UK company limited by guarantee, and forms
part of the international BDO network of independent member firms.



|IBDO

SELSKABSOPLYSNINGER
COMPANY DETAILS

Selskabet
Company

Bestyrelse
Board of Directors

Direktion
Executive Board

Revision
Auditor

Pengeinstitut
Bank

Advokat

Law Firm

Oversaettelses-
forbehold

Translation Disclaimer

Life Science Robotics ApS
Sofiendalsvej 83

9200 Aalborg SV

CVR-nr.: 36 39 43 90

CVR No.:

Stiftet: 1. oktober 2014

Established: 1 October 2014

Kommune: Aalborg

Municipality:

Regnskabsar: 1. oktober 2022 - 30. september 2023
Financial Year: 1 October 2022 - 30 September 2023

Per Ngrgaard Laursen, formand
chairman

Ole Klitgard Friis

Ole Mglgaard Kristensen

Sgren Michael Juul Jgrgensen
Torben Christensen

Keld Mandix Thorsen

BDO Statsautoriseret revisionsaktieselskab
Visionsvej 51
9000 Aalborg

Nordea
Prinsensgade 15
9000 Aalborg

Advokatfirmaet Vingaardshus
Vingardsgade 22
9000 Aalborg

Den engelske del af dette dokument er en uofficiel oversaettelse af den
originale danske tekst, og i tilfaelde af uoverensstemmelse mellem den danske

tekst og den engelske oversaettelse, har den danske tekst forrang.
The English part of this document is an unofficial translation of the original Danish text, and in
case of any discrepancy between the Danish text and the English translation, the Danish text

shall prevail.



|IBDO

LEDELSESPATEGNING
MANAGEMENT'S STATEMENT

Bestyrelsen og direktionen har dags dato
behandlet og godkendt arsrapporten for regn-
skabsaret 1. oktober 2022 - 30. september 2023
for Life Science Robotics ApS.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 30. september 2023 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. oktober 2022 - 30. september 2023.

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

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Aalborg, den 4. december 2023
Aalborg, 4 December 2023

Direktion:
Executive Board

Keld Mandix Thorsen

Bestyrelse:
Board of Directors

Today the Board of Directors and Executive Board
have discussed and approved the Annual Report
of Life Science Robotics ApS for the financial
year 1 October 2022 - 30 September 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 30 September
2023 and of the results of the Company's
operations for the financial year 1 October 2022
- 30 September 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.

Per Ngrgaard Laursen
Formand
Chairman

Ole Klitgard Friis

Ole Mglgaard Kristensen

Seren Michael Juul Jgrgensen

Torben Christensen
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DEN UAFHZNGIGE REVISORS ERKLARING OM UDVIDET GENNEMGANG

THE INDEPENDENT AUDITOR'S REPORT

Til kapitalejeren i Life Science Robotics ApS

Konklusion

Vi har udfert udvidet gennemgang af arsregn-
skabet for Life Science Robotics ApS for regn-
skabsaret 1. oktober 2022 - 30. september 2023,
der omfatter resultatopgerelse, balance, egenka-
pitalopgerelse og noter, herunder anvendt regn-
skabspraksis. Arsregnskabet udarbejdes efter ars-
regnskabsloven.

Baseret pa det udferte arbejde er det vores
opfattelse, at arsregnskabet giver et retvisende
billede af selskabets aktiver, passiver og
finansielle stilling pr. 30. september 2023 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. oktober 2022 - 30. september 2023 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores udvidede gennemgang i
overensstemmelse med Erhvervsstyrelsens
erklaeringsstandard for sma virksomheder og FSR
- danske revisorers standard om udvidet
gennemgang af arsregnskaber, der udarbejdes
efter arsregnskabsloven. Vores ansvar ifglge disse
standarder og krav er naermere beskrevet i
afsnittet ”Revisors ansvar for den udvidede
gennemgang af arsregnskabet”. Vi er uafhangige
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 galdende 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 bevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.

Ledelsens ansvar for arsregnskabet

To the Shareholder of Life Science Robotics
ApS

Conclusion

We have performed an extended review of the
Financial Statements of Life Science Robotics
ApS for the financial year 1 October 2022 - 30
September 2023, which comprise income
statement, Balance Sheet, statement of changes
in equity and notes, including a summary of
significant accounting policies. The Financial Sta-
tements are prepared under the Danish Financial
Statements Act.

Based on the work performed in our opinion, the
Financial Statements give a true and fair view of
the Company's financial position at 30
September 2023 and of the results of the Com-
pany's operations for the financial year 1
October 2022 - 30 September 2023 in accordance
with the Danish Financial Statements Act.

Basis for Conclusion

We conducted our extended review in
accordance with the Danish Business Authority's
Assurance Standard for Small Enterprises and
FSR - Danish Auditors' standard on extended
review of Financial Statements prepared in
accordance with the Danish Financial Statements
Act. Our responsibilities under those standards
and requirements are further described in the
"Auditor's Responsibilities for the Extended
Review of the Financial Statements” section of
our report. We 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.

Management's Responsibilities for the Financi-
al Statements
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DEN UAFHZNGIGE REVISORS ERKLARING OM UDVIDET GENNEMGANG

THE INDEPENDENT AUDITOR'S REPORT

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 for 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
fortsaeette 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 gare dette.

Revisors ansvar for den udvidede gennemgang
af arsregnskabet

Vores ansvar er at udtrykke en konklusion om ars-
regnskabet. Dette kraever, at vi planlaegger og
udfgrer handlinger med henblik pa at opna
begranset sikkerhed for vores konklusion om ars-
regnskabet og derudover udferer specifikt
kraevede supplerende handlinger med henblik pa
at opna vyderligere sikkerhed for vores
konklusion.

En udvidet gennemgang omfatter handlinger, der
primaert bestar af forespgrgsler til ledelsen og,
hvor det er hensigtsmaessigt, andre i
virksomheden, analytiske handlinger og de
specifikt kravede supplerende handlinger samt
vurdering af det opnaede bevis.

Omfanget af handlinger, der udferes ved en
udvidet gennemgang, er mindre end ved en
revision, og vi udtrykker derfor ingen
revisionskonklusion om arsregnskabet.

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.

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 Extended Re-
view of the Financial Statements

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

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

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

Statement on the Management Commentary
Management is responsible for the Management
Commentary.

Our conclusion on the Financial Statements does
not cover the Management Commentary, and we
do not express any form of assurance conclusion
thereon.
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DEN UAFHZNGIGE REVISORS ERKLARING OM UDVIDET GENNEMGANG

THE INDEPENDENT AUDITOR'S REPORT

| tilknytning til vores udvidede gennemgang af
arsregnskabet er det vores ansvar at laese ledel-
sesberetningen og i den forbindelse overveje, om
ledelsesberetningen er vaesentligt inkonsistent
med arsregnskabet eller vores viden opnaet ved
den udvidede gennemgang 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.

Aalborg, den 4. december 2023
Aalborg, 4 December 2023

BDO Statsautoriseret revisionsaktieselskab

CVR-nr. 2022 26 70
CVR no.

Georg Aaen
Statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. mne26734
MNE no.

In connection with our extended review of the
Financial Statements, our responsibility is to
read the Management Commentary and, in doing
so, consider whether the Management Commen-
tary is materially inconsistent with the Financial
Statements or our knowledge obtained during
the extended review, or otherwise appears to be
materially misstated.

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

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

Vaesentligste aktiviteter

Selskabets vaesentligste aktiviteter bestar i at
drive virksomhed med udvikling og international
afsaetning af traeningsrobotter og robotlasninger
til forbedring af arbejdsmiljget i sundheds-
sektoren. Afsaetning sker bade som salg og som
udlejning.

Udviklingen i aktiviteter og skonomiske forhold

| regnskabsaret 2022/23 har selskabet fulgt
udviklingsplanerne og lanceret Arm-modulet samt
SAS-Modulet (Sensing & Stimulering).
Fokuseringen pa sterre internationale markeder
fortsaetter, og installationsbasen er gget med 116
%.

Markedet

Selskabet har udviklet sin internationale
repraesentation gennem egen reprasentation i
Danmark og staerke forhandlere i Tyskland,
Frankrig, Schweiz, Polen, USA og Malaysia.
Selskabet er saledes reprasenteret i Europa,
USA/Latin Amerika og Asien.

Antallet af kunder der installerer ROBERT® nr. I
og nr. Illl er nu for alvor vokset, og 15 % af
kunderne har nu 2 eller 3 ROBERT®er installeret
og udnytter effekten af struktureret -cirkel-
traening/stationsbaseret traening.

Arm-Modulet har ogsa vist et tilfredsstillende salg
og siden lanceringen i august 2023 har 46 % af
installationerne  tilkebt = Arm-Modulet.  SAS-
modulet, som er til specialiseret og tidlig
genoptraening, har ogsa faet en god start, hvor 20
% af installationerne allerede har tilkgbt et SAS-
modul.

Det @gede internationale samarbejde er for alvor
kommet i gang i det aflagte regnskabsar, og det
er selskabets fortsatte strategi at etablere en
solid international reprasentation igennem lokale
Sales Partnere i de enkelte starre lande i Europe,
USA/Latin  America og Asien. lIser har
Nordamerika ledelsens fokus. Eksportandelen er
nu 83 % og stigende.

Produktudvikling
Der har i aflagte regnskabsar vaeret fokus pa
afslutning af de igangvaerende projekter. De

vaesentligste projekter omfatter:

Sensing & Stimulating er lanceret i august 2023

Principal activities

The company's principal activities consist of
running a  business  with  development,
international sales of rehabilitation (rehab)
robots and robot solutions for improvement of
the working environment in the health-care
sector. The rehab robots and robot solutions are
both for sale and for leasing.

Development in activities and financial and
economic position

In the financial year 2022/23, the Company has
followed the development plans and launched
the Arm module and the SAS module (Sensing &
Stimulating). The focus on larger international
markets continues and the installation base has
been increased by 116%.

The market

The Company has developed its international
representation through own representation in
Denmark and strong distributors in Germany,
France, Switzerland, Poland, USA and Malaysia.
Thus, the Company is represented in Europe,
USA/Latin America and Asia.

The number of customers who install ROBERT®
no. Il and no. Il have seriously increased, and
15% of the customers now have two or three
ROBERTs® installed and utilise the effect of
structured circle training/station-based training.

The Arm module has also sold satifactorily, and
since the launch in August 2023 46% of the
installations have also bought the Arm module.
The SAS module, which is for specialised and
early rehabilitation, has also had a good start
where 20% of the installations have already
bought a SAS module.

The increased international collaboration has
really made a start in the financial vyear
presented, and it is the Company's continued
strategy to establish a solid international
representation through local Sales Partners in
each of the larger countries in Europe, USA/Latin
America and Asia. Especially North America is
especially in Management's focus. The export
share is now 83% and is increasing.

Product development
In the financial year presented focus has been on
completing projects in progress. The most

significant projects comprise:

Sensing & Stimulating was launched in August
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LEDELSESBERETNING
MANAGEMENT COMMENTARY

Udviklingen i aktiviteter og ekonomiske forhold
(fortsat)

og er ved at blive implementeret i klinikkerne.
Det er isaer velegnet til den tidlige rehabilitering
af borgere, der har faet lammelser og er et unikt
vaerktgj til at genetablere den helt tidlige
mobilisering.

Modulet er et tillaegsmodul til den eksisterende
ROBERT®. Det er udviklet sammen med Aalborg
Universitets Sundhedsfaglige Fakultet og testet
hos RRD i Holland. Produktet afsaettes bade som
en abonnementsordning og som kab.

Arm-modulet til mobilisering af skulder, albue og
handled blev ligeledes lanceret i august 2023. Det
er et saerdeles efterspurgt vaerktgj, der ger det
muligt at traene armene i en total fleksible
bevaegelsesbane. Muligheden for at traene daglige
funktionelle ovelser (sasom at drikke, spise,
heaelde op, na op etc.) har vakt stor interesse.

46 % af den eksisterende installationsbase har
allerede tilvalgt det, og flere nye installationer er
primaert drevet af Arm-modulet. Dette er ogsa et
tillaegsmodul og afsaettes bade som en
abonnementsordning og som kab.

RAU, robotassisteret ultralydsscanning. | taet
samarbejde med Aalborg Universitetshospital er
der udviklet en robotlgsning til ultralydsscanning
af gravide. Anerkendte danske hospitaler har
ligeledes deltaget og har vaeret med til at sikre
en losning, der kan indgd i flere forskellige
hospitalsmiljoer.

Farste enhed er nu faerdig og er efter regnskabs-
arets afslutning blevet installeret til Usability test
pa Aalborg Universitetshospital.

Lasningen har faet navnet Hera, opkaldt efter den
graeske gudinde for fadsler. Den blev introduceret
pa den internationale Medico Messe (Medica) i
Disseldorf i november 2023. Produktet forventes
CE-godkendt i regnskabsaret 2023/24 og
installeret til klinisk test pa flere andre danske
hospitaler i dette regnskabsar.

Udviklingsarbejdet hos LSR sker generelt i teet
samarbejde med Sundhedsvaesnet og
Universiteter, og sigter mod at tilbyde anvende-
lige, vaerdiskabende og gennemtestet lasninger i
et globalt perspektiv.

Development in activities and financial and
economic position (continued)

2023 and is being implemented at the clinics. It is
especially suitable for the early rehabilitation
for subjects with paralysis, and it is a unique tool
to re-establishing the early mobilisation.

The module is an additional module to the
existing ROBERT®. It has been developed in
collaboration with the healthcare faculty at
Aalborg University and tested with RRD in the
Netherlands. The product is sold both as a
subscription service and as a purchase.

The arm module for mobilisation of shoulder,
elbow and wrist was also launched in August
2023. It is a particularly requested tool which
makes it possible to train arms in a totally
flexible movement path. The possibility to train
daily functional exercises (such as drinking,
eating, pouring, reaching, etc.) has aroused
interest.

46% of the existing installation base have already
opted for it, and several new installations are
primarily driven by the Arm module. This is also
an additional module and is sold both as a
subscription service and as a purchase.

RAU, robot-assisted ultrasound scanning. In
close collaboration with Aalborg University
Hospital, a robot solution for ultrasound scanning
of pregnant people has been developed.
Recognised  Danish  hospitals  have  also
participated and have been involved in ensuring
that the solution may be part of several
different hospital environments.

The first unit is now complete and has been
installed for Usability testing at Aalborg
University Hospital after the end of the financial
year.

The solution has been named Hera after the
Greek goddess for births. It was introduced at
the international Medico Fair (Medica) in
Diisseldorf, Germany, in November 2023. The
product is expected to be CE-approved in the
financial year 2023/24 and installed for clinical
tests at several other Danish hospitals in this
financial year.

The development work with LSR takes place in
close collaboration with the healthcare sector
and universities, and it aims at offering
applicable, value-adding and thoroughly tested
solutions in a global perspective.
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Udviklingen i aktiviteter og ekonomiske forhold
(fortsat)

Selskabet har i regnskabsaret forberedt
certificering efter det nye MDR-regulativ og er i
november 2023 blevet certificeret efter dette,
uden anmaerkninger.

@konomi

Resultat fgr skat udger -5.182 tkr. mod -6.043
tkr. sidste ar.

| arets lgb er der foretaget en kapitalforhgjelse
pa 5.545 tkr., saledes egenkapitalen pr. 30.
september 2023 udger 5.940 tkr.

Der er i oktober 2023 indgaet aftaler med 8
polske hospitaler, 1 fransk, 1 tysk og 1 dansk
hospital, som alle er leveret ultimo november
2023, og som bidrager positivt til 2023/24
regnskabet og likviditeten.

For det kommende regnskabsar forventes et
mindre underskud, dvs. et resultat for skat, som
er forbedret ift. tidligere ar.

| oktober 2023, efter regnskabsaret afslutning, er
der foretaget en kapitalforhgjelse pa kr. 4,4 mio.
kr.

Ledelsen vurderer pa denne baggrund, at den
nadvendige likviditet og finansiering til selskabets
aktiviteter i det kommende ar er sikret.

De forhold der i @vrigt er ngdvendige for en
bedeammelse af selskabets aktiver og passiver,
den finansielle stilling samt resultater af arets
drift, fremgar af balancen og resultatopggrelsen
samt noterne, og der henvises hertil, herunder
omtale under note om "oplysning om usikkerhed
ved indregning og maling”.

Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning

Udover det ovenfor anfgrte om kapitalforhgjelse
og nye aftaler i oktober 2023, er der ikke efter
regnskabsarets afslutning indtruffet begivenheder
af vaesentlig betydning for selskabets finansielle
stilling.

10

Development in activities and financial and
economic position (continued)

In the financial year the Company has prepared
the certification according to the new MDR
regulation and was certified according to this in
November 2023 without any comments.

Financial performance

The result before tax is DKK ('000) -5,182 against
DKK (000) -6,043 DKK (000) last year.

During the year a capital increase has been made
of DKK ('000) 5,545 so that the equity amounts to
DKK ('000) 5,940 at 30 September 2023.

In October 2023 agreements with eight Polish
hospitals, one French, one German and one
Danish hospital, have been entered, and all have
been delivered to at the end of November 2023,
and all contribute positively to the 2023/24
financial statements and the liquidity.

For the coming financial year a small loss, i.e.,
pre-tax loss for the year, is exptected and which
will be improved compared with previous years.

In October 2023 a capital increase was made of
DKK 4.4 m after the end of the financial year.

Therefore, Management assesses that the
necessary liquidity and financing for the
Company’s activities in the coming year have
been secured.

Matters which are otherwise necessary for an
assessment of the Company's assets and
liabilities, the financial position as well as the
results of the operation for the year appear from
the balance sheet and the income statement as
well as the notes, and reference to this is made,
including reference in notes on “disclosure on
recognition and measurement uncertainty”.

Significant events after the end of the
financial year

Apart from the capital increase and new
agreements in October 2023 stated above, no
events of significant importance to the
Company'’s financial position have occurred after
the end of the financial year.
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RESULTATOPG@RELSE 1. OKTOBER - 30. SEPTEMBER
INCOME STATEMENT 1 OCTOBER - 30 SEPTEMBER

BRUTTOFORTJENESTE.......cciviiiiiniiniiiiiiiiiinineieenes

GROSS PROFIT

PersonaleomKkoStNiNger . ..ocuviiiiiiiiiiiiiiiiiieeiieeeeineenns

Staff costs

Af- 0g NedskrivNinger.....ccouiiiiiiiiiii i

Depreciation, amortisation and impairment losses

DRIFTSRESULTAT ..ottt

OPERATING LOSS

Indtaegter af kapitalandele i dattervirksomheder................

Result of equity investments in group and associates

Andre finansielle indtaegter......ccovviiiiiiiiiiiiiiiiiiiiiiiina,

Other financial income

Nedskrivning af finansielle aktiver...........ccoviiiiiiiiiiinn.

Impairment of asset investments

Andre finansielle omkostninger........ccovviiiiiiiiiiiiiiiienanns

Other financial expenses

RESULTAT FOR SKAT ..ottt

LOSS BEFORE TAX

SKat af Arets FESUILAL. ..eueene ettt eeneeneeeeeeneeneeneeneenes

Tax on profit/loss for the year

ARETS RESULTAT ....iiiniiiiiiiieeii et et etie et e et eennees

LOSS FOR THE YEAR

FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF PROFIT

Henlaeggelser til reserve for nettoopsk. efter indre vaerdis

Allocation to reserve for net revaluation according to equity value method
Overfart resultat....cooeeiiiiiiiiiiiiiiiiiiii i eaas

Retained earnings

Note

2022/23
kr.
DKK

3.854.990

-5.858.553

-2.639.165

-4.642.728

0

4.559

-15.290

-828.164

-5.481.623

1.132.413

-4.349.210

2022/23
kr.
DKK

0

-4.349.210

-4.349.210
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2021/22
kr.
DKK

1.016.554

-4.217.441

-2.148.817

-5.349.704

-48.250

0

0

-644.852

-6.042.806

1.457.828

-4.584.978

2021/22
kr.
DKK

-48.250

-4.536.728

-4.584.978
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BALANCE 30. SEPTEMBER
BALANCE SHEET AT 30 SEPTEMBER

AKTIVER Note 2023 2022

ASSETS kr. kr.
DKK DKK

Faerdiggjorte udviklingsprojekter......ccovviiiiiiiiinniiiinnenennnns 16.508.182 14.696.645

Development projects completed

Immaterielle anlaegsaktiver..........cc.ccoiiiiiiiiiiiiiiiiiiin.. 3 16.508.182 14.696.645

Intangible assets

UdlejningsaKtiver.....ooouiiiiiiiiiiii i e 10.490.867 6.959.472

Leasingassets

Andre anlaeg, driftsmateriel og inventar..........ccccocevviiinnnn... 12.693 18.111

Other plant, machinery tools and equipment

Materielle anlaagsaktiver.........ccovveiiiiiiiiiiiiiiiiiiiiiieeennens 4 10.503.560 6.977.583

Property, plant and equipment

Lejedepositum og andre tilgodehavender..........cccccevvvnvenenn... 41.183 41.183

Rent deposit and other receivables

Finansielle anlaagsaktiver..........cccoviiiiiiiiiiiiiiiiiiiiiiiiennn.. 41.183 41.183

Financial non-current assets

ANLZEGSAKTIVER. ..ottt ieeiiiiieeeeieeeeeaaanns 27.052.925 21.715.411

NON-CURRENT ASSETS

Ravarer og hjaelpematerialer........ocovviviviiiieiieriniiiienenenennns 710.004 44.147

Raw materials and consumables

Varebeholdninger.........ccoouiiiiiiiiiiiiiiiiii e iee e, 710.004 44.147

Inventories

Tilgodehavender fra salg og tjenesteydelser...........c..ccoeueeee. 427.350 145.091

Trade receivables

Tilgodehavende hos tilknyttede virksomheder....................... 0 38.054

Receivables from group enterprises

Udskudte skatteaktiVer.....co.eveeiriiriiriiiniiniieniieeieennennnes 4.356.914 3.674.357

Deferred tax assets

Andre tilgodehavender........ccoviiiiiiiiiiiiiiiiiiii e 529.865 4.309

Other receivables

Tilgodehavende selskabsskat........cooeiiiiiiiiiiiiiiiiiiiiiiinnnn... 930.491 947.520

Corporation tax receivable

Periodeafgraansningsposter......coviiiiiiiiiiiiiiiiiiiiiiiiiii e, 221.173 220.764

Prepayments and accrued income

Tilgodehavender........ccuiiriiiiiiiiiiiiiiiieieieneeneeaneens 6.465.793 5.030.095

Receivables

Likvide beholdninger..........cociiiiiiiiiiiiiiiiiiiiiiiiieeee e, 31.155 28.946

Cash and cash equivalents

OMSAETNINGSAKTIVER. ... iieiiii i eeeeineeeeens 7.206.952 5.103.188

CURRENT ASSETS

AKTIVER. .. .eitiii i e i ettt eeeeeeenneeeenneeeenneeeannees 34.259.877 26.818.599

ASSETS
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BALANCE 30. SEPTEMBER
BALANCE SHEET AT 30 SEPTEMBER

PASSIVER Note 2023 2022

EQUITY AND LIABILITIES kr. kr.
DKK DKK

ANPartskapital...o.eeeeeeiriieiniiiiiiiiiiiiiieiiieeieeneeaeaees 5.181.383 4.350.000

Share capital

Reserve for udviklingsomkostninger.........cceeveviiiieiieinenennnns 8.249.023 7.629.389

Reserve for development costs

Overfart resultat.......ccoeieiiiiiiiiii e -7.724.202 -7.469.300

Retained earnings

EGENKAPITAL ...t i e 5.706.204 4.510.089

EQUITY

Geeld til kreditinstitutter i @vrigt.......cceviiiiiiiiiiiiiiiiiinenns 3.313.546 3.528.669

Other bank debt

Leasingforpligtelser. ..o.uuieeriiriiiiiiiiriiiieireirereneeaenaees 8.178.904 5.418.210

Lease liabilities

Geeld til selskabsdeltagere og ledelse........ccvvvviiiiiiiiinnennnns 4.222.740 4.055.479

Feriepengeindefrysning....coueieiieiiiiieiriiiiniieieineereneeeennees 215.108 207.833

Holiday pay freeze

Langfristede geeldsforpligtelser.........c..ccooeiiiiiiiiiiiiiinnn... 5 15.930.298 13.210.191

Non-current liabilities

Geeld til kreditinstitutter i @vrigt......ooooviiiiiiiiiiiiiiiiiiinanns 407.100 280.500

Bond loans

Gaeld til pengeinstitutter......covviiiiiiiiiiiiiiiiiii e eiieeeaas 1.176.131 2.048.121

Bank debt

Leasingforpligtelser......uiiiiiiiiiiiiiiii i, 1.885.969 904.459

Leasing commitments

Leverandarer af varer og tjenesteydelser........ccccoeeviiiinnn... 1.378.536 650.859

Trade payables

Anden gald . ..eeineii i e e eeas 809.749 201.669

Other liabilities

Periodeafgraansningsposter......coviiiiiiiiiiiiiiiiiiiiiiiiiiieaaee, 6.965.890 5.012.711

Accruals and deferred income

Kortfristede gaeldsforpligtelser.........ccccevviiiiiiiinniinnnnnn... 12.623.375 9.098.319

Current liabilities
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BALANCE 30. SEPTEMBER
BALANCE SHEET AT 30 SEPTEMBER

PASSIVER (FORTSAT)
EQUITY AND LIABILITIES (CONTINUED)

GALDSFORPLIGTELSER .......ciiiiiiiiiiiiiiiincienn,
LIABILITIES

PASSIVER. ...oiiiiiiiiiiiiiiiirir
EQUITY AND LIABILITIES

Eventualposter mv.
Contingencies etc.

Pantsaetninger og sikkerhedsstillelser
Charges and securities

Kapital og likviditetsforhold
Capital and liquidity situation

Oplysninger om vaesentlige usikkerheder ved indregning og
maling/going concern
Information on uncertainty with respect to recognition and measurement

Note 2023
kr.
DKK
28.553.673
34.259.877

6

7

8

9

14

2022
kr.
DKK

22.308.510

26.818.599
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EGENKAPITALOPG@RELSE
EQUITY

Egenkapital 1. oktober 2022

Equity at 1 October 2022

Forslag til resultatdisponering

Proposed profit allocation

Transaktioner med ejere
Transactions with owners

Kapitalforhgjelse..............

Capital increase

Overfarsler
Transfers

Tilladt udligning...............

Allowed equalisation

Egenkapital 30. september 2023.........

Equity at 30 September 2023

Anpartskapital
Share capital

4.350.000

831.383

5.181.383

Overkurs
ved

emission
Share
premium

4.713.942

-4.713.942

0

Reserve for
udviklings-
omkost-
ninger
Reserve for

development
costs

7.629.389

619.634

8.249.023

Overfort

resultat
Retained
earnings

-7.469.300

-4.349.210

4.094.308

-7.724.202

15

| alt
Total

4.510.089

-4.349.210

5.545.325

5.706.204
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NOTER
NOTES

Personaleomkostninger
Staff costs

Antal heltidsbeskaeftigede personer i gennemsnit:

Number of full time employees

LBN 08 GaZEI e iiiittttiieiiiiteeeeeeaiineeeeeeaesnnnseseeasannnnes

Wages and salaries

[ 01y (0] 1] (U

Pensions

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

Social security costs

Andre personaleomkostninger........occvvviiiiiiiiiiiinneninnnn.

Other staff costs

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........cccovviiviiniiiiiiiiiiienin...

Adjustment of deferred tax

Immaterielle anlaegsaktiver
Intangible assets

Kostpris 1. oktober 2022......ccceeiiiieiiiiiiiiiiieeneneeeennnes

Cost at 1 October 2022

Additions

Kostpris 30. september 2023..........ccciiiiiiiiiiiiinnnnn...

Cost at 30 September 2023

Afskrivninger 1. oktober 2022........coviiiiiiiiiiiiiiiiniinnnn.

Amortisation at 1 October 2022

Arets afsKrVNINGEr .....ovvivieiiiiniiiieeie e

Amortisation for the year

Afskrivninger 30. september 2023...........c..ccevueinnenn...

Amortisation at 30 September 2023

Regnskabsmaessig vaerdi 30. september 2023..............

Carrying amount at 30 September 2023

2022/23
kr.
DKK

5.374.778

335.061

65.187

83.527

5.858.553

-449.856

-682.557

-1.132.413

2021/22
kr.
DKK

3.792.025
299.650
70.259

55.507

4.217.441

-480.635

-977.193

-1.457.828

Faerdiggjorte
udviklings-
projekter
Development
projects
completed

19.230.609
3.963.302

23.193.911

4.533.963
2.151.766

6.685.729

16.508.182

16

Note
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NOTER
NOTES

Note

Immaterielle anlaegsaktiver (fortsat) 3
Intangible fixed assets (continued)

Selskabets udviklingsaktiver omfatter udvikling af automatiseret medico-lgsninger, primeert til
offentlige myndigheder. Det er en forudsaetning for den foretagne vaerdiansaettelse, at den

forventede fremtidige stigning i aktivitet/omsaetning og indtjening realiseres som forventet.
The Company's development assets include the development of automated medico solutions, primarily for public
authorities. It is a prerequisite for the valuation made that the expected future increase in activity/revenue and
earnings is realised as expected.

Materielle anlaegsaktiver 4
Property, plant and equipment
Andre anlaeg,
driftsmateriel og

Udlejningsaktiver inventar
Production plant Other plant,
and machinery machinery tools
and equipment

Kostpris 1. oKtober 2022.....ccviiiiiiiiiiiiiiiiiniiereineeeennnenen. 8.745.685 27.090
Cost at 1 October 2022

LI 1T Lo T~ PP 7.187.130 0
Additions

F i T | o« R PP -3.393.214 0
Disposals

Kostpris 30. september 2023.........cciiiiiiiiiiiiiiiiiiiiiieeean, 12.539.601 27.090
Cost at 30 September 2023

Af- og nedskrivninger 1. oktober 2022........cccviiiiiiiiiiiiiinnnna.. 1.786.213 8.979
Depreciation and impairment losses at 1 October 2022

Tilbagefarsel af afskrivninger pa afhandede aktiver............... -991.514 0
Reversal of depreciation of assets disposed of

Arets afsKrVIINGEr .....uieiiieiiiie e, 1.254.035 5.418
Depreciation for the year

Af- og nedskrivninger 30. september 2023............c............ 2,048.734 14.397

Depreciation and impairment losses at 30 September 2023

Regnskabsmaessig vaerdi 30. september 2023..................... 10.490.867 12.693
Carrying amount at 30 September 2023

Finansielle leasingaktiver.......ccoviiiiiiiiiiiiiiiiiiiiieiii i, 9.729.947
Finance lease assets
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NOTER
NOTES

Langfristede geeldsforpligtelser
Long-term liabilities

30/9 2023 Afdrag Restgaeld 30/9 2022
geldi alt naste ar efter 5 ar geldi alt
30/9 2023 Debt 30/9 2022
total Repayment outstanding total
liabilities next year after 5 years liabilities
Geeld til kreditinstitutter i gvrigt............... 3.720.646 407.100 1.685.146 3.809.169
Other bank debt
Leasingforpligtelser.......ccccovviiiiiiiiiininns 10.064.873 1.885.969 635.028 6.322.669
Lease liabilities
Geeld til selskabsdeltagere og ledelse......... 4.222.740 0 0 4.055.479
Debt to owners and Management
Feriepengeindefrysning.........ccevvvvevennnene. 215.108 0 215.108 207.833

Holiday pay freeze

18.223.367 2.293.069 2.535.282 14.395.150

Eventualposter mv.
Contingencies etc.

Eventualforpligtelser
Contingent liabilities
Selskabet har indgaet huslejeforpligtelser, der pa balancetidspunktet udger 65 tkr. i

opsigelsesperioden.
The Company has entered tenancy commitments which at the balance sheet date amount to DKK ('000) 65 in the
resignation period.

Heeftelse i sambeskatningen

Joint liabilities

Koncernens danske selskaber haefter solidarisk for skat af koncernens sambeskattede indkomst
og for eventuelle kildeskatter sasom udbytteskat mv.

Skyldig skat af koncernens sambeskattede indkomst udger O tkr. pr. balancedagen.
The Danish companies of the Group is jointly and severally liable for tax on the group’s jointly taxed income and
for any withholding taxes such as dividend tax, etc.

Tax payable of the Group’s jointly taxed income amount to DKK (‘000) O at the balance sheet date.

18

Note
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NOTER
NOTES

Note

Pantsatninger og sikkerhedsstillelser 7
Charges and securities
Til sikkerhed for leasinggaeld pa 10.065 har virksomheden pantsat leasing aktiver, hvis

regnskabsmaessig vaerdi pr. 30. september 2023 udger 9.714 tkr.
As security for debt to leasing companies of DKK ('000) 10,065, the Company has provided leasing assets as security
with the carrying amount os DKK ('000) 9,714

Til sikkerhed for geeld til kreditinstitutter og @vrige kreditinstitutter pa hhv 1.176 tkr. og
3.721 tkr. har virksomheden stillet virksomhedspant pa nominelt hhv. 1.200 tkr., 2.100 tkr. og
1.893 tkr. Virksomhedspantet omfatter goodwill, immaterielle rettigheder, andre anlaeg,
driftsmateriel og inventar, produktionsanlaeg og maskiner, varebeholdning og tilgodehavender

fra salg og tjenesteydelser, hvis regnskabsmaessige vaerdi 30. september udgar 19.191 tkr.

As security for debt to credit institutions and other credit institutions of DKK ('000) 1,176 and DKK (‘'000) 3,721
respectively, the Company has provided company charge of nominally DKK ('000) 1,200, DKK (‘000) 2.100 and DKK
('000) 1.863, respectively. The company charge concerns goodwill, intangible assets, other plants, machinery and
equipment, production plant and machinery, inventories and trade receivables with a carrying amount of DKK ('000)
19.191 at 30 September.

Kapital og likviditetsforhold 8
Capital and liquidity situation

| arets lgb er der foretaget en kapitalforhgjelse pa 5.545 tkr., saledes egenkapitalen pr. 30.
september 2023 udger 5.940 tkr. For det kommende regnskabsar forventes et mindre
underskud, dvs. et resultat fgr skat, som er forbedret ift. tidligere ar. | oktober 2023, efter
regnskabsaret afslutning, er der foretaget en kapitalforhgjelse pa 4,4 mio. kr. Ledelsen
vurderer pa denne baggrund, at den ngdvendige likviditet og finansiering til selskabets
aktiviteter i det kommende ar er sikret.

During the year a capital increase of DKK ('000) has been made so that the equity at 30 September amounts to DKK
('000) 5,940. For the coming financial year a small loss is expected, that is a pre-tax loss for the year which is
improved compared with previous years. In October 2023 after the end of the financial year, a capital increase of
DKK 4,4m was made. Based on this, Management assessses that the necessary liquidity and financing for the
Company’'s activities in the coming year has been secured.
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NOTER
NOTES

Note
Oplysninger om vaesentlige usikkerheder ved indregning og maling/going concern 9

Information on uncertainty with respect to recognition and measurement
Selskabet har indregnet udviklingsaktiver med i alt 16,5 mio. kr. Udviklingsaktiverne omfatter
udvikling af automatiserede medico-lasninger, primaert til offentlige myndigheder.

Ledelsen har store forventninger til en positiv stigning i omsaetning og resultat i de kommende
ar og har pa denne baggrund vurderet, at der ikke skal ske yderligere nedskrivning af
udviklingsaktiverne. Det er en forudsaetning for den foretagne vaerdiansaettelse, at den
forventede fremtidige stigning i aktivitet/omsaetning og indtjening realiseres som forventet.

Selskabet har pr. statustidspunktet indregnet udskudt skatteaktiv med i alt 4,3 mio. kr.,
hvilket primaert kan henfgres til skattemaessige underskud. Indregning af skatteaktiv sker
under forudsaetning om forventet tilstraekkelig positiv indtjening i de kommende ar.

The Company has recognised development assets of DKK 16.5m in total. The development assets include
development of automated medico solutions, primarily for public authorities.

Management expects a positive increase in revenue and results in the coming financial years, and based on this,
not found it necessary to further depreciate the development assets. It is an assumption for the valuation made
that the expected increase in activity/revenue and earnings are realised as expected.

At the balance sheet date, the Company has recognised a deferred tax asset of DKK 4.3m which primarily is
attributed to tax loss. Tax assets are recognised on the assumption of expected sufficient positive earnings in the
coming years.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for Life Science Robotics ApS for
2022/23 er aflagt i overensstemmelse med den
danske arsregnskabslovs bestemmelser for virk-
somheder i regnskabsklasse B med tilvalg af reg-
ler fra regnskabsklasse C.

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

RESULTATOPG@RELSEN

Nettoomsaetning

Nettoomsaetning ved salg af handelsvarer og
feerdigvarer indregnes i resultatopgaerelsen, sa-
fremt 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.

Lejeindtaegter er periodiseret saledes, at de
daekker perioden frem til regnskabsarets udlab.

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

Andre driftsindtaegter

Andre driftsindtaegter indeholder regnskabsposter
af sekundeer karakter i forhold til selskabets
aktiviteter.

Vareforbrug

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

Andre eksterne omkostninger

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

Ydelser i forbindelse med operationelle leasing-
aftaler og gvrige lejeaftaler indregnes i resultat-
opgarelsen over kontraktens lebetid. Selskabets
samlede forpligtelse vedragrende operationelle
leasing- og lejeaftaler oplyses under eventual-
poster mv.
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The Annual Report of Life Science Robotics ApS
for 2022/23 has been presented in accordance
with the provisions of the Danish Financial State-
ments 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.

Rental income has been accrued to cover the
period up to the end of the financial year.

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 Company’s
activities.

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.

Other external expenses

Other external expenses include cost of sales,
advertising, administration, buildings, bad debts,
operating 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.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

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.

Indtaegter af kapitalandele i dattervirksomheder
I moderselskabets resultatopgarelse indregnes
den forholdsmaessige andel af de enkelte datter-
virksomheders resultat efter fuld eliminering af
intern avance/tab og fradrag af afskrivning pa
goodwill.

Ved afhaendelser indregnes eventuel fortjeneste,
nar de gkonomiske rettigheder knyttet til de
solgte kapitalandele overfgres, dog tidligst nar
fortjenesten er realiseret eller anses som
realisabel. Desuden indgar realiserede tab udover
nedskrivninger, nar sadanne ma konstateres.

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtaegter og -omkostninger, finansielle om-
kostninger ved finansiel leasing, og transaktioner
i fremmed valuta. Finansielle indtaegter og
omkostninger indregnes med de belgb, der
vedrarer regnskabsaret.

Skat af 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 i egenkapitalen med den del,
der kan henfegres til posteringer direkte i
egenkapitalen.

BALANCEN

Immaterielle anlaegsaktiver

Udviklingsprojekter males til kostpris med fradrag
af  akkumulerede  afskrivninger eller til
genindvindingsvaerdien, hvor denne er lavere.

Udviklingsomkostninger omfatter omkostninger,
herunder lenninger og gager samt afskrivninger,
der direkte og indirekte kan henferes til sel-
skabets udviklingsaktiviteter, og som opfylder
kriterierne for indregning.
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Staff costs

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

Income from investments in subsidiaries

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

At disposals, any profit is recognised when the
financial rights related to the equity investments
sold are transferred, however, at the earliest
when the profit is realised or considered
realisable. Moreover, realised losses apart from
depreciations are included, when such are
ascertained.

Financial income and expenses

Financial income and expenses include interest
income and expenses, financial expenses of
finance leases, realised and unrealised gains and
losses arising from investments in financial
assets, debt and transactions in foreign curren-
cies. Financial income and expenses are
recognised in the income statement by the
amounts that relate to the financial year.

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
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

Development projects are measured at cost with
deduction of accumulated amortisation or at the
recoverable amount, where lower.

Development costs comprise costs, including
wages and salaries, and amortisation, which
directly or indirectly can be related to the com-
pany’s development activities and which fulfil
the criteria for recognition.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Aktiverede udviklingsomkostninger males til
kostpris med fradrag af akkumulerede afskriv-
ninger eller til genindvindingsvaerdi, safremt
denne er lavere.

Aktiverede udviklingsomkostninger afskrives line-
ert efter faerdiggorelsen af udviklingsarbejdet
over den vurderede gkonomiske brugstid. Afskriv-
ningsperioden udger saedvanligvis 5-10 ar.

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
driftsomkostninger.

Materielle anlagsaktiver

Andre anlaeg, driftsmateriel og inventar 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:

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

Other plant, fixtures and equipment

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

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

Intangible fixed assets are generally written
down to the lower of recoverable value and
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
Fixtures, fittings, tools and equipment are
measured at cost less accumulated amortisation
and impairment losses.

The amortisation 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 amortisation 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

5-12 ar 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.
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Leasingkontrakter

Leasingkontrakter vedrgrende materielle anlaegs-
aktiver, hvor selskabet har alle vaesentlige risici
og fordele forbundet med ejendomsretten (finan-
siel leasing), indregnes i balancen som aktiver.
Aktiverne males ved farste indregning i balancen
til opgjort kostpris svarende til dagsvaerdi eller
(hvis lavere) nutidsveerdien af de fremtidige
leasingydelser. Ved beregning af nutidsvaerdien
anvendes leasingaftalens interne rentefod som
diskonteringsfaktor eller en tilnaermet vaerdi for
denne. Finansielt leasede aktiver afskrives som
selskabets gvrige tilsvarende materielle anlaegs-
aktiver.

Den kapitaliserede restleasingforpligtelse indreg-
nes i balancen som en galdsforpligtelse, og
leasingydelsens rentedel indregnes over kontrak-
tens labetid i resultatopgarelsen.

Alle gvrige leasingkontrakter betragtes som
operationel leasing. Ydelser i forbindelse med
operationel leasing og evrige lejeaftaler indreg-
nes i resultatopggrelsen over kontraktens lgbetid.
Selskabets samlede forpligtelse vedrgrende ope-
rationelle leasing- og lejeaftaler oplyses under
eventualposter mv.

Finansielle anlaegsaktiver

Kapitalandele i dattervirksomheder males i
balancen til den forholdsmaessige andel af
virksomhedernes regnskabsmaessige indre veerdi
opgjort efter selskabets regnskabspraksis med
fradrag eller tillaeg af urealiserede
koncerninterne avancer og tab og med tillaeg eller
fradrag af resterende vaerdi af positiv eller
negativ goodwill opgjort efter
overtagelsesmetoden.

Nettoopskrivning af kapitalandele i dattervirk-
somheder overfgres under egenkapitalen til
reserve for nettoopskrivning efter den indre
verdis metode i det omfang, den
regnskabsmaessige vaerdi  overstiger anskaf-
felsesvaerdien.

Fortjeneste og tab ved afhaendelse af
kapitalandele i dattervirksomheder opggres som

forskellen mellem nettosalgsprisen og den
regnskabsmaessige vaerdi af den afhandede
kapitalandel pa salgstidspunktet inkl. ikke-

afskrevet mervaerdier og goodwill. Fortjeneste og
tab indregnes i resultatopgerelsen under
indtaegter af kapitalandele.
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Lease contracts

Lease contracts relating to tangible fixed assets
for which the Company bears all material risks
and benefits attached to the ownership (finance
lease, see IAS 17) are recognised as assets in the
Balance Sheet. The assets are at the initial
recognition measured at the lower of cost stated
at fair value and the and present value of the
future lease payments. The internal interest rate
of the lease contract, or alternatively the
Company’s loan interest, is used as discounting
factor when calculating the present value.
Finance lease assets are hereafter treated as the
Group’s and the Company’s other similar
tangible fixed assets.

The capitalised residual lease liability is recog-
nised in the balance sheet as a liability and the
interest portion of the lease payment is recog-
nised in the income statement over the term of
the contract.

All other lease contracts are considered to be
operating leases. Payments related to operating
leases and other rental agreements are
recognised in the income statement over the
term of the contract. The company's total
liability relating to operating leases and rental
agreements is disclosed as contingencies etc.

Financial non-current assets

Investments in subsidiaries are measured in the
balance sheet at the proportional share of the
enterprises’ carrying equity value, calculated in
accordance  with the Parent Company’s
accounting policies with deduction or addition of
unrealised intercompany profits or losses and
with addition or deduction of the residual value
of positive or negative goodwill calculated
according to the acquisition method.

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

Investments in subsidiaries are determined as the
difference between the net selling price and the
carrying amount of the disposed investment at
the time of sale, including non-depreciated
excess values and goodwill. Profit and loss are
recognised in the Income Statement under
income from investments.
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Kapitalandele i dattervirksomheder med negativ
regnskabsmaessig indre vaerdi males til 0 kr. Et
eventuelt tilgodehavende hos disse virksomheder

nedskrives, i det omfang tilgodehavendet er
uerholdeligt ud fra et konkret vurderet
nedskrivningsbehov. I det omfang

modervirksomheden har en retlig eller faktisk
forpligtelse til at daekke en underbalance, der
overstiger  tilgodehavendet, indregnes det
resterende belgb under hensatte forpligtelser.

Vardiforringelse af anlagsaktiver
Den regnskabsmaessige vaerdi af immaterielle og
materielle anlaegsaktiver samt finansielle anlaegs-
aktiver, der ikke males til dagsvaerdi, vurderes
arligt for indikationer pa veerdiforringelse 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
nettosalgspris og kapitalvaerdi. Kapitalvaerdien
opggres som nutidsvaerdien 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.

Nettorealisationsvaerdien for varebeholdninger
opgares som salgspris med fradrag af faerdiggerel-
sesomkostninger og omkostninger, der afholdes
for at effektuere salget. Vaerdien fastsaettes
under hensyntagen til varebeholdningernes
omsaettelighed, ukurans og forventet udvikling i
salgspris.
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Investments in subsidiaries with negative equity
value are measured at DKK 0. Any receivables
with these companies are written off, to the
extent that the receivable is uncollectible from a
specifically assessed indication of impairment. To
the extent that the Parent Company has a legal
or actual obligation to cover a negative balance
which exceeds the receivable, the remainder is
recognised under provisions for liabilities.

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 valued on an
annual basis for indications of impairment other
than that reflected by amortisation and
depreciation.

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

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

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 net realisable value of inventories is stated
at sales price less completion costs and costs
incurred to execute the sale and is determined
with due regard to marketability, obsolescence
and development in expected sales price.
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Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel vaerdi.
Vaerdien reduceres med nedskrivning til imade-
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 vaerdiforringet.
Hvis der foreligger en objektiv indikation pa, at
et individuelt tilgodehavende er veerdiforringet,

foretages nedskrivning pa individuelt niveau.

Tilgodehavender, hvorpa der ikke foreligger en
objektiv indikation pa veerdiforringelse pa
individuelt niveau, vurderes pa portefsljeniveau
for objektiv indikation for veerdiforringelse.
Portefgljerne baseres primart pa debitorernes
hjemsted og kreditvurdering i overensstemmelse

med selskabets kreditrisikostyringspolitik. De
objektive indikatorer, som anvendes for
portefgljer, er fastsat baseret pa historiske

tabserfaringer.

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

Periodeafgraensningsposter, aktiver
Periodeafgraensningsposter indregnet under ak-
tiver omfatter afholdte omkostninger vedrgrende
efterfglgende regnskabsar.
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Receivables

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

Receivables for which there are no objective
indication of impairment at individual level are
assessed at portfolio level for objective
indication of impairment. The portfolios are
primarily based on the debtors’ registered office
and credit rating in accordance with the
Company’s policy for credit risk management.
The objective indicators, which are applied for
portfolios, are determined based on the
historical loss experiences.

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.
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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 vedrgrende
skattemaessige underskud. De sambeskattede
selskaber indgdr i acontoskatteordningen.
Tilgodehavende og skyldigt sambeskatningsbidrag
indregnes i balancen under henholdsvis
omsaetningsaktiver og gaeld.

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 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 lovgiv-
ning vil vaere gaeldende, nar den udskudte skat

forventes udlgst som aktuel skat. Zndring i
udskudt skat som folge af aendringer i
skattesatser indregnes i resultatopgerelsen
bortset fra poster, der feores direkte i

egenkapitalen.

Gealdsforpligtelser
Amortiseret kostpris for kortfristede gaeldsfor-
pligtelser svarer normalt til nominel vaerdi.

Periodeafgraensningsposter, passiver
Periodeafgraensningsposter  indregnet under
passiver omfatter modtagne betalinger
vedrarende indtaegter i de efterfolgende ar.
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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 tax-on-account 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.

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 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.

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

Accruals, liabilities

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



