REIBoNd ADS

Svogerslev Hovedgade 48
4000 Roskilde
Denmark

CVR-nr./CVR no. 36 99 51 14

Arsrapport 2021
Annual report 2021

Arsrapporten er fremlagt og godkendt pa
virksomhedens ordinaere generalforsamling den

The annual report was presented and approved at the
Company's annual general meeting on

7 June 2022
@ijvind Hulgaard

dirigent
Chairman of the annual general meeting

Dette dokument indeholder en oversaettelse af den originale danske tekst. |
tilfeelde af uoverensstemmelse mellem den originale danske tekst og
overseettelsen er den originale danske tekst gaeldende.

The English text is a translation of the original Danish text. The original Danish
text is the governing text for all purposes, and in case of any discrepancy, the
Danish wording will be applicable.



ReliBond ApS

Arsrapport 2021

Annual report 2021
CVR-nr./CVR no. 36 99 51 14

Indhold
Contents

Ledelsespategning
Statement by the Board of Directors and the Executive
Board

Den uafhangige revisors erkleering om udvidet gennemgang
The independent auditor's extended review report on the

financial statements

Ledelsesberetning

Management's review
Virksomhedsoplysninger
Company details
Beretning

Operating review

Arsregnskab 1. januar — 31. december

Financial statements 1 January — 31 December
Resultatopgarelse

Income statement

Balance

Balance sheet

Egenkapitalopgarelse

Statement of changes in equity

Noter

Notes

10
10
11
15

16



ReliBond ApS

Arsrapport 2021

Annual report 2021
CVR-nr./CVR no. 36 99 51 14

Ledelsespategning
Statement by the Board of Directors and the Executive
Board

Bestyrelse og direktion har dags dato behandlet og godkendt arsrapporten for ReliBond ApS for
regnskabsaret 1. januar — 31. december 2021.

Arsrapporten er aflagt i overensstemmelse med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af virksomhedens aktiver, passiver og
finansielle stilling pr. 31. december 2021 samt af resultatet af virksomhedens aktiviteter for regnskabsaret
1. januar — 31. december 2021.

Det er endvidere vores opfattelse, at ledelsesberetningen indeholder en retvisende redeggrelse for de
forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens godkendelse.

The Board of Directors and the Executive Board have today discussed and approved the annual report of
ReliBond ApS for the financial year 1 January — 31 December 2021.

The annual report has been prepared in accordance with the Danish Financial Statements Act.

In our opinion, the financial statements give a true and fair view of the Company's assets, liabilities and
financial position at 31 December 2021 and of the results of the Company's operations for the financial
year 1 January — 31 December 2021.

Further, in our opinion, the Management's review gives a fair review of the matters discussed in the
Management's review.
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Ledelsespategning
Statement by the Board of Directors and the Executive
Board

We recommend that the annual report be approved at the annual general meeting.

Roskilde, den 7. juni 2022
Roskilde, 7 June 2022
Direktion:

Executive Board:

Saren Isaksen Christian Michelsen
adm. direktar

Bestyrelse:
Board of Directors:

Jens Grgnbaek Sgren Isaksen Kristian Emborg
formand
Chairman

Christian Michelsen



Den uafhangige revisors erklaering om udvidet
gennemgang

The independent auditor’'s extended review report on
the financial statements

Til kapitalejeren i ReliBond ApS
To the shareholder of ReliBond ApS

Konklusion
Conclusion

Vi har udfert udvidet gennemgang af arsregnskabet for ReliBond ApS for regnskabsaret 1. januar — 31.
december 2021, der omfatter resultatopgerelse, balance, egenkapitalopgerelse og noter, herunder
anvendt regnskabspraksis. Arsregnskabet udarbejdes efter arsregnskabsloven.

Baseret pa det udfgrte arbejde er det vores opfattelse, at arsregnskabet giver et retvisende billede af
virksomhedens aktiver, passiver og finansielle stilling pr. 31. december 2021 samt af resultatet af
virksomhedens aktiviteter for regnskabsaret 1. januar — 31. december 2021 i overensstemmelse med
arsregnskabsloven.

We have performed an extended review of the financial statements of ReliBond ApS for the financial year
1 January — 31 December 2021 comprising income statement, balance sheet, statement of changes in
equity and notes, including accounting policies. The financial statements are prepared in accordance with
the Danish Financial Statements Act.

Based on the work performed, it is our opinion that the financial statements give a true and fair view of the
Company's assets, liabilities and financial position at 31 December 2021 and of the results of the
Company's operations for the financial year 1 January — 31 December 2021 in accordance with the
Danish Financial Statements Act.

Grundlag for konklusion
Basis for opinion

Vi har udfert vores udvidede gennemgang i overensstemmelse med Erhvervsstyrelsens
erkleeringsstandard 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 neermere beskrevet i afsnittet "Revisors ansvar for den udvidede gennemgang af arsregnskabet".

Vi er uafhaengige af virksomheden i overensstemmelse International Ethics Standards Board for
Accountants' internationale retningslinjer for revisorers etiske adfeerd (IESBA Code) og de yderligere
etiske krav, der er geeldende 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 tilstraskkeligt og egnet som grundlag for vores konklusion.

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 responsibility 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 (IESBA Code) and the additional
ethical requirements applicable 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 have obtained is sufficient and appropriate to provide a basis for our
opinion.
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Den uafhangige revisors erklaering om udvidet
gennemgang

The independent auditor’'s extended review report on
the financial statements

Ledelsens ansvar for arsregnskabet
Management's responsibility for the financial statements

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

Ved udarbejdelsen af arsregnskabet er ledelsen ansvarlig for at vurdere virksomhedens evne til at
fortsaette driften; at oplyse om forhold vedregrende fortsat drift, hvor dette er relevant; samt at udarbejde
arsregnskabet pa grundlag af regnskabsprincippet om fortsat drift, medmindre ledelsen enten har il
hensigt at likvidere virksomheden, indstille driften eller ikke har andet realistisk alternativ end at gore
dette.

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 that Management
determines is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, Management is responsible for assessing the Company's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting in preparing the financial statements unless Management either intends
to liquidate the Company or to cease operations, or has no realistic alternative but to do so.

Revisors ansvar for den udvidede gennemgang af arsregnskabet
Auditor's responsibility for the extended review of the financial
statements

Vores ansvar er at udtrykke en konklusion om arsregnskabet. Dette kraever, at vi planlaegger og udfgrer
handlinger med henblik pa at opna begreenset sikkerhed for vores konklusion om arsregnskabet og
derudover udfgrer specifikt kreevede supplerende handlinger med henblik pa at opna yderligere sikkerhed
for vores konklusion.

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

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

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 financial statements and
in addition perform specifically required supplementary procedures in order to obtain additional assurance
for our conclusion.

An extended review comprises procedures primarily consisting of making enquiries of Management and
others within the entity, as appropriate, applying analytical procedures and the specifically required
supplementary procedures, and evaluating 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 these financial statements.
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Den uafhangige revisors erklaering om udvidet
gennemgang

The independent auditor’'s extended review report on
the financial statements

Udtalelse om ledelsesberetningen
Statement on the Management's review

Ledelsen er ansvarlig for ledelsesberetningen.

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

| tilknytning til vores udvidede gennemgang af arsregnskabet er det vores ansvar at laese
ledelsesberetningen og i den forbindelse overveje, om ledelsesberetningen er vaesentligt inkonsistent med
arsregnskabet eller vores viden opnédet ved den udvidede gennemgang eller pa anden made synes at
indeholde vaesentlig fejlinformation.

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

Baseret pa det udfgrte 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.

Management is responsible for Management's review.

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

In connection with our extended review of the financial statements, our responsibility is to read the
Management's review and, in doing so, consider whether Management's review 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 Management's review provides the information
required under the Danish Financial Statements Act.

Based on the work we have performed, we conclude that the Management's review is in accordance with
the financial statements and has been prepared in accordance with the requirements of the Danish
Financial Statements Act. We did not identify any material misstatement of the Management's review.

Kgbenhavn, den 7. juni 2022
Copenhagen, 7 June 2022

KPMG

Statsautoriseret Revisionspartnerselskab
CVR-nr. 25 57 81 98

Morten Hagh-Petersen
statsaut. revisor

State Authorised
Public Accountant
mne34283
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Ledelsesberetning
Management's review

Virksomhedsoplysninger
Company details
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Ledelsesberetning
Management's review

Beretning
Operating review

Virksomhedens vaesentligste aktiviteter
Principal activities

Virksomhedens formal er udvikling og salg af udstyr til test, maling og sammenfgjning af
hgjspaendingskabler
samt hermed beslaegtet virksomhed.

The objective of the Company is to develop and sell equipment for testing, measuring and connecting
conductors of high-voltage powercables and related type of businesses.

Udviklingen i aktiviteter og skonomiske forhold
Development in activities and financial position

Virksomhedens resultatopgerelse for 2021 udviser et resultat pa 32.270 kr., sammenlignet med -153.299
kr. i 2020. Virksomhedens balance pr. 31. december 2021 udviser en egenkapital pa 4.915.698 kr.,
sammenlignet med 4.883.428 kr. pr. 31. december 2020.

Regnskabsaret er forlgbet som forventet, og arets resultat anses for tilfredsstillende.

The Company's income statement for 2021 shows a profit of DKK 32.270 as against DKK -153.299 in
2020. Equity in the Company's balance sheet at 31 December 2021 stood at DKK 4.915.698 as against
DKK 4.883.428 at 31 December 2020.

The financial year was in line with forecast, and results for the year are considered satisfactory.

Begivenheder efter regnskabsarets afslutning
Events after the balance sheet date

Der er efter regnskabsarets afslutning ikke indtruffet begivenheder, som vaesentligt vil kunne pavirke
virksomhedens finansielle stilling.

No events have occurred after the balance sheet date which could significantly affect the Company's
inancial position.

Forsknings- og udviklingsaktiviteter
Research and development activities

Virksomheden er i gang med et stort udviklingsprojekt, der omfatter udvikling af en maskine og
dertilhgrende processer og komponenter, der vil gere det lettere at sammenfgje de elektriske ledere af
hgjspaendingskabler i felten. Lasningen, der udvikles, er ikke set for i industrien, og vil medvirke til en
langt hurtigere, mere veldokumenteret, sikker og operatgr-uafthaengig proces.

Lasningen forventes at fore til store besparelse for kabelproducenter, installationsvirksomheder og el-
transmissionsselskaber.

Virksomheden, der hidtil har boet i et udviklingsmiljg pa DTU-Risg, er i labet af aret flyttet til egne, sterre
og lejede lokaler, hvor der er opbygget test- og laboratorie-faciliteter, samt et produktionsmiljg.
Testfaciliteterne muligger, at virksomheden nu selv kan teste de sammenfgjningskomponenter, der er
under udvikling, fgr der gennemfgres en endelig kvalifikationstest hos et uafhaengigt test-laboratorium.
Der er herved opbygget en meget dybere forstaelse og knowhow omkring de elektriske, mekaniske og
termiske mekanismer, der ger sig geeldende i sddanne sammenfgjningslgsninger. P& baggrund heraf er
der sket store fremskridt i virksomhedens udvikling af nye sammenfgjningslgsninger, der kan leve op til
markedets krav. Det igangveerende udviklingsprojekt ventes afsluttet i Igbet af 2022.

8
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Ledelsesberetning
Management's review

Beretning
Operating review

The Company has initiated a major project including development of equipment and associated processes
and components, which makes it easier to connect the electrical conductors of high-voltage power cables
in the field. The solution under development is not known by the industry and will result in a much faster,
safer, and reproducible process, and being independent of operator’s qualifications.

The solution is expected to lead to significant savings for cable companies, installation companies and
electrical utility companies.

The Company, which until now has been located in a development environment at DTU-Ris@, has during
this year moved to own, bigger, and rented facilities and here established own test and laboratory facilities
as well as a production environment. The test facilities enable the Company to test connector components
under development, before a final qualification test is to be conducted at an independent test laboratory.
This has enabled the Company to build a much deeper knowledge and knowhow about the electrical,
mechanical, and thermal mechanism prevalent in such connecting solutions. Based on this the Company
has made significant progress in the development of a connector solution that fulfills market requirements.
The current development project is expected to be completed in 2022.



ReliBond ApS

Arsrapport 2021

Annual report 2021
CVR-nr./CVR no. 36 99 51 14

Arsregnskab 1. januar — 31. december

Financial statements 1 January — 31 December

Resultatopggarelse
Income statement

kr./DKK Note

Bruttofortjeneste
Gross profit

Personaleomkostninger

Staff costs 2
Af- og nedskrivninger

Depreciation, amortisation and impairment losses

Resultat for finansielle poster

Loss before financial income and expenses

Andre finansielle indtaegter
Other financial income

@vrige finansielle omkostninger
Other financial expenses
Resultat for skat

Loss before tax

Skat af arets resultat
Tax on profit/loss for the year 3

Arets resultat
Profit/loss for the year

Forslag til resultatdisponering
Proposed profit appropriation/distribution of loss

Andre reserver
Other reserves
Overfart resultat
Retained earnings

2021 2020
1.015.485 203.533
-960.028 -429.106
-330.650 -103.886
-275.193 -329.459
0 942
-57.953 -13.039
-333.146 -341.556
365.416 188.257
32.270 -153.299
1.803.079 1.507.792
-1.770.809 -1.661.091
32.270 -153.299
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Arsregnskab 1. januar — 31. december
Financial statements 1 January — 31 December

Balance
Balance sheet

kr./DKK

AKTIVER

ASSETS

Anlagsaktiver

Fixed assets

Immaterielle anleegsaktiver
Intangible assets

Faerdiggjorte udviklingsprojekter
Completed development projects
Udviklingsprojekter under udferelse
Development projects in progress

Materielle anlaegsaktiver

Property, plant and equipment

Andre anleeg, driftsmateriel og inventar
Fixtures and fittings, tools and equipment

Finansielle anlaegsaktiver
Investments

Deposita

Deposits

Anlagsaktiver i alt
Total fixed assets

Note

31/12 2021 31/12 2020
2.701.032 3.012.688
3.342.636 719.340
6.043.668 3.732.028

321.589 0
59.375 14.375
6.424.632 3.746.403
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Arsregnskab 1. januar — 31. december
Financial statements 1 January — 31 December

Balance
Balance sheet

kr./DKK

Omsatningsaktiver

Current assets
Varebeholdninger

Inventories

Ravarer og hjaeelpematerialer
Raw materials and consumables

Tilgodehavender

Receivables

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Andre tilgodehavender

Other receivables

Selskabsskat

Corporation tax
Periodeafgraensningsposter

Prepayments

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver i alt
Total current assets

AKTIVER | ALT
TOTAL ASSETS

Note

31/12 2021 31/12 2020
322.465 1.018.531
111.434 248.022
346.729 695.924
577.125 0

1.250 303
1.036.538 944.249
1.200.613 3.144.952
2.559.616 5.107.732
8.984.248 8.854.135
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Arsregnskab 1. januar — 31. december
Financial statements 1 January — 31 December

Balance
Balance sheet

kr./DKK

PASSIVER

EQUITY AND LIABILITIES
Egenkapital

Equity

Virksomhedskapital
Contributed capital

Reserve for udviklingsomkostninger
Reserve for development costs
Overfort resultat

Retained earnings
Egenkapital i alt

Total equity

Hensatte forpligtelser
Provisions

Henseettelser til udskudt skat
Provisions for deferred tax

Hensatte forpligtelser i alt
Total provisions

Note

31/12 2021 31/12 2020
76.713 76.713
4.714.061 2.910.982
124.924 1.895.733
4.915.698 4.883.428
969.474 757.765
969.474 757.765
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Arsregnskab 1. januar — 31. december
Financial statements 1 January — 31 December

Balance
Balance sheet

kr./DKK Note 31/12 2021

31/12 2020

Gealdsforpligtelser

Liabilities other than provisions

Langfristede gaeldsforpligtelser

Non-current liabilities other than provisions

Anden geeld

Other payables 1.027.187

1.000.000

Kortfristede gaeldsforpligtelser

Current liabilities other than provisions

Leverandgrer af varer og tienesteydelser

Trade payables 133.007
Anden geeld

Other payables 405.285
Periodeafgraensningsposter

Deferred income 1.533.597

114.218

178.689

1.920.035

2.071.889

2.212.942

Galdsforpligtelser i alt
Total liabilities other than provisions 3.099.076

3.212.942

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES 8.984.248

8.854.135
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Arsregnskab 1. januar — 31. december
Financial statements 1 January — 31 December

Egenkapitalopggrelse
Statement of changes in equity

Reserve for
udviklingsom
Virksomheds kostninger Overfart

kapital Reserve for  resultat
Contributed  development Retained | alt
kr./DKK capital costs earnings Total

Egenkapital 1. januar 2021

Equity at 1 January 2021 76.713 2.910.982 1.895.733 4.883.428
Overfort via resultatdisponering

Transferred over the [profit

appropriation/distribution of loss] 0 1.803.079 -1.770.809 32.270
Egenkapital 31. december 2021
Equity at 31 December 2021 76.713 4.714.061 124.924 4.915.698
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Arsregnskab 1. januar — 31. december
Financial statements 1 January — 31 December

Noter
Notes

Anvendt regnskabspraksis

Accounting policies

Arsrapporten for ReliBond ApS for 2021 er aflagt i overensstemmelse med arsregnskabslovens
bestemmelser for klasse B-virksomheder med tilvalg fra hgjere regnskabsklasser.

Arsregnskabet er aflagt efter samme regnskabspraksis som sidste ar.

The annual report of ReliBond ApS for 2021 has been prepared in accordance with the provisions
applying to reporting class B entities under the Danish Financial Statements Act with opt-in from higher
reporting classes.

The accounting policies used in the preparation of the financial statements are consistent with those of
last year.

Omregning af fremmed valuta
Foreign currency translation
Transaktioner i fremmed valuta omregnes ved ferste indregning til transaktionsdagens kurs.

Valutakursdifferencer, der opstar mellem transaktionsdagens kurs og kursen pa betalingsdagen,
indregnes i resultatopgerelsen som en finansiel post.

On initial recognition, transactions denominated in foreign currencies are translated at the exchange rates
at the transaction date. Foreign exchange differences arising between the exchange rates at the
transaction date and the date of payment are recognised in the income statement as financial income or
financial expenses.

Resultatopggrelse
Income statement

Bruttofortjeneste

Gross profit

Selskabet har under henvisning til arsregnskabslovens § 32 valgt udelukkende at preesentere
bruttoresultat.

Pursuant to section 32 of the Danish Financial Statements Act, the Company has decided only to disclose
gross profit.

Nettoomsaetning

Revenue
Indteegter fra salg af varer, hvilket omfatter salg af #####, indregnes i nettoomsaetningen, nar levering og
risikoovergang til kgber har fundet sted, indteegten kan opggres palideligt, og betaling forventes modtaget.

Tidspunktet for overgang af de vaesentligste fordele og risici tager udgangspunkt i standardiserede
leveringsbetingelser baseret pa Incoterms® 2010.
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Arsregnskab 1. januar — 31. december
Financial statements 1 January — 31 December

Noter
Notes

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Nettoomsaetningen males til dagsvaerdien af det aftalte vederlag ekskl. moms og afgifter opkreevet pa
vegne af tredjepart. Alle former for afgivne rabatter indregnes i nettoomsaetningen.

Servicearbejder, der baseres pa medgéet tid, indregnes i nettoomsaetningen i takt med arbejdets
udfgrelse.

Income from the sale of goods, comprising the sale of ####, is recognised in revenue when delivery and
transfer of risk to the buyer have taken place, and the income may be measured reliably and is expected
to be received. The date of transfer of the most significant benefits and risks is determined using standard
Incoterms ® 2010.

Revenue is measured at the fair value of the agreed consideration excluding VAT and taxes charged on
behalf of third parties. All discounts granted are recognised in revenue.

Services based on time spent are recognised in revenue as the work is performed.

Vareforbrug
Cost of sales

| vareforbrug indregnes omkostninger, der afholdes for at opna arets omsaetning. Herunder indgar direkte
omkostninger til handelsvarer samt aendringer i beholdninger af handelsvarer.

Cost of sales comprises costs incurred to generate revenue for the year. This item also comprises direct

costs for goods for resale and changes to inventory of goods for resale.

Andre eksterne omkostninger
Other external costs

Andre eksterne omkostninger omfatter distributionsomkostninger og omkostninger i forbindelse med salg,
salgskampagner, administration, kontorlokaler, operationelle leasingaftaler mv.

Other external costs comprise distribution costs and costs related to sales, sales campaigns,
administration, office premises, operating leases, etc.

Personaleomkostninger
Staff costs

Personaleomkostninger omfatter lgn og gager, herunder feriepenge, pension og andre sociale
omkostninger mv til selskabets medarbejdere, undtagen refusioner fra offentlige myndigheder.

Staff costs comprise wages and salaries, including holiday allowance, pension and other social security
costs, etc., to the Company's employees, excluding reimbursements from public authorities.
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Accounting policies (continued)

Finansielle indtaegter og omkostninger
Financial income and expenses

Finansielle indteegter og omkostninger indeholder renter samt kursgevinster og -tab vedrgrende
veerdipapirer, geeld og transaktioner i fremmed valuta, amortisering af finansielle aktiver og forpligtelser
samt tillaeg og godtgerelser under acontoskatteordningen mv.

Financial income and expenses comprise interest income and expenses, gains and losses on securities,
payables and transactions denominated in foreign currencies, amortisation of financial assets and
liabilities as well as surcharges and refunds under the on-account tax scheme, eftc.

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

Arets skat, som bestér af arets aktuelle selskabsskat, og andring i udskudt skat — herunder som fglge af
andring i skattesats — indregnes i resultatopgerelsen med den del, der kan henfgres til arets resultat, og
direkte i egenkapitalen med den del, der kan henfares til posteringer direkte i egenkapitalen.

Tax for the year comprises current corporation tax for the year and changes in deferred tax, including
changes in tax rates. The tax expense relating to the profit/loss for the year is recognised in the income
statement, and the tax expense relating to amounts directly recognised in equity is recognised directly in
equity.

Balance
Balance sheet

Immaterielle anlaagsaktiver
Intangible assets

Uaviklingsprojekter
Development projects

Udviklingsomkostninger omfatter omkostninger, gager og afskrivninger, der direkte og indirekte kan
henfares til udviklingsaktiviteter.

Udviklingsprojekter, der er indregnet i balancen, males til kostpris med fradrag af akkumulerede afog
nedskrivninger.

Efter feerdiggerelsen af udviklingsarbejdet afskrives udviklingsomkostninger linezert over den vurderede
gkonomiske brugstid. Afskrivningsperioden udger seedvanligvis 10 ar.

Patenter og licenser males til kostpris med fradrag af akkumulerede af- og nedskrivninger. Patenter
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afskrives linezert over den resterende patentperiode, og licenser afskrives over aftaleperioden, dog
maksimalt 10 ar.

Development costs comprise costs, wages, salaries and amortisation directly and indirectly attributable to
development activities.

Developments projects recognised in the balance sheet are measured at cost less accumulated
amortisation and impairment losses.

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

Patents and licences are measured at cost less accumulated amortisation and impairment losses. Patents
are amortised on a straight-line basis over the remaining patent period, and licences are amortised over
the term of the licence, however not more than 10 years.

Materielle anlagsaktiver
Property, plant and equipment

Andre anlaeg, driftsmateriel og inventar males til kostpris med fradrag af akkumulerede af- og
nedskrivninger.

Kostprisen omfatter anskaffelsesprisen og omkostninger direkte tilknyttet anskaffelsen indtil det tidspunkt,
hvor aktivet er klar til brug. Indirekte produktionsomkostninger og laneomkostninger indregnes ikke i
kostprisen.

Kostprisen pa et samlet aktiv opdeles i separate bestanddele, der afskrives hver for sig, hvis brugstiden
pa de enkelte bestanddele er forskellige.

Afskrivningsgrundlaget opggres som kostpris med fradrag af eventuel forventet restveaerdi efter endt
brugstid. Afskrivningsgrundlaget fordeles linezert over den forventede brugstid, der er skannet, som falger:
Fittings, tools and equipment are measured at cost less accumulated depreciation and impairment losses.
Cost comprises the purchase price and any costs directly attributable to the acquisition until the date on
which the asset is available for use. Indirect production overheads and borrowing costs are not recognised

in cost.

Where individual components of an item of property, plant and equipment have different useful lives, they
are accounted for as separate items, which are depreciated separately.
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The basis of depreciation is cost less any projected residual value after the end of the useful life.
Depreciation is provided on a straight-line basis over the estimated useful life. The estimated useful lives
are as follows:

Andre anlaeg, driftsmateriel og inventar 5-10 ar
Fixtures and fittings, tools and equipment 5-10 years

Brugstiden og restveerdien revurderes arligt. En sendring behandles som et regnskabsmaessigt sken, og
indvirkningen pa afskrivninger indregnes fremadrettet.

Anlaegsaktiver under udfgrelse indregnes og males til kostpris pa statusdagen. Ved ibrugtagning
overfgres kostprisen til den relevante gruppe af materielle anlaegsaktiver.

Afskrivninger indregnes i resultatopggrelsen under henholdsvis produktions-, distributions- og
administrationsomkostninger.

Fortjeneste og tab ved salg af materielle anlaegsaktiver opggres som forskellen mellem salgsprisen med
fradrag af salgsomkostninger og den regnskabsmaessige veerdi pa salgstidspunktet. Fortjeneste eller tab
indregnes i resultatopgerelsen under andre driftsindtaegter henholdsvis andre driftsomkostninger.

The useful life and residual value are reassessed annually. Changes are treated as accounting estimates,
and the effect on depreciation is recognised prospectively.

Fixed assets under construction are recognised and measured at cost at the balance sheet date. Upon
entry into service, the cost is transferred to the relevant group of property, plant and equipment.

Depreciation is recognised in the income statement as production costs, distribution costs and
administrative expenses, respectively.

Gains and losses on the disposal of property, plant and equipment are stated as the difference between
the selling price less selling costs and the carrying amount at the date of disposal. Gains and losses are
recognised in the income statement as other operating income or other operating costs, respectively.

Vardiforringelse af anlaegsaktiver
Impairment of fixed assets
Den regnskabsmeessige veerdi af immaterielle og materielle anlaegsaktiver samt kapitalandele i tilknyttede

og associerede virksomheder vurderes arligt for indikationer pa veerdiforringelse, ud over det som
udtrykkes ved afskrivning.

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

henholdsvis gruppe af forbundne aktiver. Der foretages nedskrivning til genindvindingsvaerdien, hvis
denne er lavere end den regnskabsmaessige veerdi.
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Som genindvindingsvaerdi anvendes den hgjeste vaerdi af nettosalgspris eller kapitalvaerdi. Kapitalvaerdien
opgegres som nutidsveerdien af de forventede nettopengestremme fra anvendelsen af aktivet eller
aktivgruppen inkl. forventede nettopengestremme ved salg af aktivet eller aktivgruppen efter endt
brugstid.

The carrying amount of intangible assets and property, plant and equipment as well as equity investments
in group entities and associates is subject to an annual test for indications of impairment other than the
decrease in value reflected by depreciation or amortisation.

Impairment tests are conducted of individual assets or groups of assets when there is an indication that
they may be impaired. Write-down is made to the recoverable amount if this is lower than the carrying
amount.

The recoverable amount is the higher of an asset's net selling price and its value in use. The value in use
is determined as the present value of the forecast net cash flows from the use of the asset or the group of
assets, including forecast net cash flows from the disposal of the asset or the group of assets after the
end of the useful life.

Varebeholdninger
Inventories

Varebeholdninger males til kostpris efter FIFO-metoden. Er nettorealisationsvaerdien lavere end
kostprisen, nedskrives til denne lavere veerdi.

Kostpris for handelsvarer samt ravarer og hjeelpematerialer omfatter anskaffelsespris med tilleg af
hjemtagelsesomkostninger.

Kostpris for fremstillede feerdigvarer og varer under fremstilling omfatter kostpris for ravarer,
hjeelpematerialer, direkte Ign og indirekte produktionsomkostninger. Indirekte produktionsomkostninger
indeholder indirekte materialer og lgn samt vedligeholdelse af afskrivning pa de i produktionsprocessen
benyttede maskiner, fabriksbygninger og udstyr samt omkostninger til fabriksadministration og ledelse.
Laneomkostninger indregnes ikke i kostprisen.

Nettorealisationsvaerdi  for  varebeholdninger opgeres som salgssum med fradrag af
feerdiggarelsesomkostninger og omkostninger, der afholdes for at effektuere salget, og fastseettes under
hensyntagen til omsaettelighed, ukurans og udvikling i forventet salgspris.

Inventories are measured at cost in accordance with the FIFO method. Where the net realisable value is
lower than cost, inventories are written down to this lower value.

Goods for resale and raw materials and consumables are measured at cost, comprising purchase price
plus delivery costs.
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Finished goods and work in progress are measured at cost, comprising the cost of raw materials,
consumables, direct wages and salaries and indirect production overheads. Indirect production overheads
comprise indirect materials and wages and salaries as well as the maintenance of depreciation of
production machinery, buildings and equipment as well as factory administration and management.
Borrowing costs are not included in cost.

The net realisable value of inventories is calculated as the sales amount less costs of completion and
costs necessary to make the sale and is determined taking into account marketability, obsolescence and
development in expected selling price.

Tilgodehavender
Receivables

Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imgdegaelse af tab, hvor der vurderes at veere indtruffet en objektiv
indikation pa, at et tiigodehavende er veerdiforringet. Hvis der foreligger en objektiv indikation pa, at et
individuelt tilgodehavende er veerdiforringet, foretages nedskrivning pa individuelt niveau.

Nedskrivninger opggres som forskellen mellem den regnskabsmeessige veerdi af tilgodehavender og
nutidsveerdien af de forventede pengestremme, herunder realisationsveerdi af eventuelle modtagne
sikkerhedsstillelser. Som diskonteringssats anvendes den effektive rente for det enkelte tiigodehavende
eller portefalje.

Receivables are measured at amortised cost.

Write-down is made for bad debt losses where there is an objective indication that a receivable has been
impaired. If there is an objective indication that an individual receivable has been impaired, write-down is
made on an individual basis.

Write-downs are calculated as the difference between the carrying amount of receivables and the present
value of forecast cash flows, including the realisable value of any collateral received. The effective interest
rate for the individual receivable or portfolio is used as discount rate.

Periodeafgransningsposter
Prepayments

Periodeafgraensningsposter, indregnet under omsaetningsaktiver, omfatter forudbetalinger for
omkostninger vedrgrende efterfalgende regnskabsar.

Prepayments comprise prepayment of costs incurred relating to subsequent financial years.
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Likvide beholdninger
Cash at bank and in hand

Likvide beholdninger omfatter kontante beholdninger og bankindestaender.

Cash at bank and in hand comprise cash and bank deposits.

Egenkapital
Equity

Udbytte
Dividends

Udbytte, som forventes udbetalt for aret, vises som en saerskilt post under egenkapitalen.

The expected dividends payment for the year is disclosed as a separate item under equity.

Reserve for udviklingsomkostninger
Reserve for development costs

Reserve for udviklingsomkostninger omfatter aktiverede udviklingsomkostninger. Reserven kan ikke
benyttes til udbytte, til udlodning eller til deekning af underskud. Hvis de indregnede
udviklingsomkostninger saelges eller pad anden made udgar af virksomhedens drift, oplgses reserven og
overfgres direkte til egenkapitalens frie reserver. Hvis de indregnede udviklingsomkostninger nedskrives,
tilbageferes den del af reserven, der svarer til nedskrivningen af udviklingsomkostningerne. Hvis en
nedskrivning af udviklingsomkostningerne efterfglgende tilbageferes, retableres reserven. Reserven
reduceres med Igbende afskrivninger pa de aktiverede udviklingsomkostninger.

The reserve for development costs comprises capitalised development costs. The reserve cannot be used
for dividends, distribution or to cover losses. If the recognised development costs are sold or in other ways
excluded from the Company's operations, the reserve will be dissolved and transferred directly to the
distributable reserves under equity. If the recognised development costs are written down, the part of the
reserve corresponding to the write-down of the developments costs will be reversed. If a write-down of
development costs is subsequently reversed, the reserve will be re-established. The reserve is reduced by
amortisation of capitalised development costs on an ongoing basis.

Selskabsskat og udskudt skat
Corporation tax and deferred tax

Aktuelle skatteforpligtelser og tilgodehavende aktuel skat indregnes i balancen som beregnet skat af arets
skattepligtige indkomst, reguleret for korrektioner af skat vedrarende tidligere ars skattepligtige indkomster
og for betalte acontoskatter.
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Udskudt skat males efter den balanceorienterede geeldsmetode af alle midlertidige forskelle mellem
regnskabsmaessig og skattemaessig veerdi af aktiver og forpligtelser opgjort pa baggrund af den planlagte
anvendelse af aktivet henholdsvis afvikling af forpligtelsen. Der indregnes dog ikke udskudt skat af
midlertidige forskelle vedrgrende skattemeessigt ikke-afskrivningsberettiget goodwill og kontorejendomme
samt andre poster, hvor midlertidige forskelle er opstaet pa anskaffelsestidspunktet uden at have effekt pa
resultat eller skattepligtig indkomst.

Udskudte skatteaktiver, herunder skatteveerdien af fremfgrselsberettigede skattemaessige underskud,
indregnes med den veerdi, hvortil de forventes at blive anvendt inden for overskuelig fremtid, enten ved
udligning i skat af fremtidig indtjening eller ved modregning i udskudte skatteforpligtelser inden for samme
juridiske skatteenhed. Eventuelle udskudte nettoskatteaktiver males til nettorealisationsveerdi.

Udskudt skat males pa grundlag af skatteregler og skattesatser, der med balancedagens lovgivning vil
veere gaeldende, nar den udskudte skat forventes udlgst som aktuel skat. Z£ndring i udskudt skat som
folge af eendringer i skattesatser indregnes i resultatopggrelsen henholdsvis egenkapitalen.

Current tax payable and receivable is recognised in the balance sheet as tax computed on the taxable
income for the year, adjusted for tax on the taxable income of prior years and for tax paid on account.

Deferred tax is measured using the balance sheet liability method on all temporary differences between
the carrying amount and the tax value of assets and liabilities based on the planned use of the asset or
settlement of the liability. However, deferred tax is not recognised on temporary differences relating to
goodwill non-deductible for tax purposes and on office premises and other items where the temporary
differences arise at the date of acquisition without affecting either profit/loss or taxable income.

Deferred tax assets, including the tax value of tax loss carryforwards, are recognised at the expected
value of their utilisation within the foreseeable future; either as a set-off against tax on future income or as
a set-off against deferred tax liabilities in the same legal tax entity. Any deferred net assets are measured
at net realisable value.

Deferred tax is measured in accordance with the tax rules and at the tax rates applicable at the balance
sheet date when the deferred tax is expected to crystallise as current tax. Changes in deferred tax as a
result of changes in tax rates are recognised in the income statement or equity, respectively.

Galdsforpligtelser
Liabilities other than provisions

Finansielle geeldsforpligtelser indregnes ved laneoptagelse til kostpris, svarende til det modtagne provenu
efter fradrag af transaktionsomkostninger. Efterfglgende males finansielle forpligtelser til amortiseret
kostpris ved anvendelse af den effektive rentes metode, sa forskellen mellem kostprisen og den nominelle
veerdi indregnes i resultatopgerelsen over laneperioden sammen med renteomkostninger.

@vrige geeldsforpligtelser males til nettorealisationsvaerdi.

24



ReliBond ApS

Arsrapport 2021

Annual report 2021
CVR-nr./CVR no. 36 99 51 14

Arsregnskab 1. januar — 31. december
Financial statements 1 January — 31 December

Noter
Notes

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Financial liabilities are recognised at cost at the date of borrowing, corresponding to the proceeds
received less transaction costs paid. In subsequent periods, the financial liabilites are measured at
amortised cost using the effective interest method. Accordingly, the difference between cost and the
nominal value is recognised in the income statement over the term of the loan together with interest
expenses.

Other liabilities are measured at net realisable value.

Periodeafgransningsposter
Deferred income

Periodeafgraensningsposter, indregnet under forpligtelser, omfatter modtagne betalinger vedrgrende
indteegter i de efterfglgende ar.

Deferred income comprises advance invoicing regarding income in subsequent years.

25



ReliBond ApS

Arsrapport 2021

Annual report 2021
CVR-nr./CVR no. 36 99 51 14

Arsregnskab 1. januar — 31. december

Financial statements 1 January — 31 December

Noter
Notes

kr./DKK

Personaleomkostninger
Staff costs

Lgnninger

Wages and salaries

Overfort til udviklingsprojekter
Transferred to development projects
Andre omkostninger til social sikring
Other social security costs

Andre personaleomkostninger
Other staff costs

Gennemsnitligt antal fuldtidsbeskaeftigede
Average number of full-time employees

Skat af arets resultat

Tax on profit/loss for the year
Arets aktuelle skat

Current tax for the year

Arets udskudte skat

Deferred tax for the year

Regulering af skat vedrgrende tidligere ar
Adjustment of tax concerning previous years

2021 2020
1.928.322  1.111.255
-1.009.664 -697.691
33.732 14.549
7.638 993
960.028 429.106

4 3
-577.125 -448.129
211.709 368.255

0 -108.383

-365.416 -188.257
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Immaterielle anleegsaktiver
Intangible assets

kr./DKK

Kostpris 1. januar 2021
Cost at 1 January 2021
Tilgang i arets lgb
Ad(ditions for the year
Kostpris 31. december 2021
Cost at 31 December 2021

Af- og nedskrivninger 1. januar 2021

Amortisation and impairment losses at 1 January 2021
Arets afskrivninger

Amortisation for the year

Af- og nedskrivninger 31. december 2021

Amortisation and impairment losses at 31 December 2021

Regnskabsmaessig vaerdi 31. december 2021
Carrying amount at 31 December 2021

Feerdiggjorte
udviklingsproje

Udviklingsproj
ekter under

kter udfgrelse
Completed Development
development projects in | alt
projects progress Total
3.116.574 719.340 3.835.914
0 2.623.296 2.623.296
3.116.574 3.342.636 6.459.210
-103.886 0 -103.886
-311.656 0 -311.656
-415.542 0 -415.542
2.701.032 3.342.636 6.043.668
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Materielle anlagsaktiver
Property, plant and equipment

kr./DKK

Kostpris 1. januar 2021
Cost at 1 January 2021
Tilgang i arets lgb
Ad(ditions for the year
Kostpris 31. december 2021
Cost at 31 December 2021

Arets afskrivninger

Depreciation for the year

Af- og nedskrivninger 31. december 2021

Depreciation and impairment losses at 31 December 2021

Regnskabsmaessig vaerdi 31. december 2021
Carrying amount at 31 December 2021

kr./DKK 31/12 2021

Andre anleeg,
driftsmateriel
og inventar

Fixtures and
fittings, tools

and equipment

340.583

340.583

-18.994

-18.994

321.589

31/12 2020

Kontraktlige forpligtelser og eventualposter mv.
Contractual obligations, contingencies, etc.

Operationelle leasingforpligtelser

Operating lease obligations

Operationelle leje- og leasingaftaler

Operating leases 90.000

Pantsatninger og sikkerhedsstillelser
Mortgages and collateral

Selskabet har overfor Vaekstfonden stillet vicksomhedspant pa i alt TDKK 1.000.
The Company has made collateral of TDKK 1,000 towards Vaekstfonden.
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