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Ledelsespategning

Statement by management on the annual report

Direktionen har dags dato behandlet og godkendt
arsrapporten for regnskabsaret 1. januar - 31.
december 2020 for ReliBond ApS.

Arsrapporten aflegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2020 og resul-
tatet af selskabets aktiviteter for regnskabsaret 1.
januar - 31. december 2020.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redegerelse for de forhold, be-
retningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Roskilde, den 20. april 2021
Roskilde, 20 April 2021

Direktion
Executive board

Seren Isaksen

The executive board has today discussed and
approved the annual report of ReliBond ApS for
the financial year 1 January - 31 December 2020.

The annual report is 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 financial position at
31 December 2020 and of the results of the
company's operations for the financial year 1
January - 31 December 2020.

In our opinion, management's review includes a
fair review of the matters dealt with in the
management's review.

Management recommends that the annual report
should be approved by the company in general
meeting.

Christian Michelsen



Den uafhaengige revisors erklering om udvidet gennemgang

Independent auditor's report on extended review

Til kapitalejerne i ReliBond ApS
Konklusion

Vi har udfert udvidet gennemgang af arsregnska-
bet for ReliBond ApS for regnskabséret 1. januar -
31. december 2020, der omfatter anvendt regn-
skabspraksis, resultatopgerelse, balance, egenkapi-
talopgorelse og noter. Arsregnskabet udarbejdes
efter arsregnskabsloven.

Baseret pa det udferte arbejde er det vores
opfattelse, at arsregnskabet giver et retvisende
billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2020 samt af
resultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2020 i overensstemmelse
med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores udvidede gennemgang i over-
ensstemmelse med Erhvervsstyrelsens erklaerings-
standard for sma virksomheder og FSR - danske
revisorers standard om udvidet gennemgang af ars-
regnskaber, der udarbejdes efter arsregnskabslov-
en. Vores ansvar ifelge disse standarder og krav er
narmere beskrevet i afsnittet “Revisors ansvar for
den udvidede gennemgang af arsregnskabet®. Vi er
uathangige af selskabet i overensstemmelse med
internationale etiske regler for revisorer (IESBA’s
Etiske regler) og de yderligere krav, der er gelden-
de i Danmark, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse regler og
krav. Det er vores opfattelse, at det opnéede bevis
er tilstrekkeligt og egnet som grundlag for vores
konklusion.

To the shareholders of ReliBond ApS
Opinion

We have performed extended review of the
financial statements of ReliBond ApS for the
financial year 1 January - 31 December 2020,
which comprise a summary of significant
accounting policies, income statement, balance
sheet, statement of changes in equity and notes.
The financial statements are prepared under the

Danish Financial Statements Act.

Based on the performed work it is our opinion, that
the financial statements give a true and fair view
of the company's financial position at 31
December 2020 and of the results of the company's
operations for the financial year 1 January - 31
December 2020 in accordance with the Danish
Financial Statements Act.

Basis for Opinion

We conducted our extended review in accordance
with the Danish Business Authority's standard on
auditor's report for small enterprises and FSR -
danish auditors' standard on extended review of
financial statements 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' Code of
Ethics for Professional Accountants (IESBA
Code) and the additional requirements applicable
in Denmark, and we have fulfilled our other
ethical responsibilities in accordance with these
requirements. We believe that the evidence we
have obtained is sufficient and appropriate to
provide a basis for our opinion.



Den uafhaengige revisors erklering om udvidet gennemgang

Independent auditor's report on extended review

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et &rs-
regnskab, der giver et retvisende billede i overens-
stemmelse med &rsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som
ledelsen anser for nedvendig for at udarbejde et
arsregnskab uden vasentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af &rsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsat-
te driften, at oplyse om forhold vedrerende fortsat
drift, hvor dette er relevant, samt at udarbejde ars-
regnskabet pd grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskabet, indstille driften eller ik-
ke har andet realistisk alternativ end at gere dette.

Revisors ansvar for den udvidede gennemgang
af arsregnskabet

Vores ansvar er at udtrykke en konklusion om é&rs-
regnskabet. Dette kreever, at vi planlegger og ud-
forer handlinger med henblik pa at opné begrenset
sikkerhed for vores konklusion om arsregnskabet
og derudover udferer specifikt kreevede supple-
rende handlinger med henblik pa at opna yder-
ligere sikkerhed for vores konklusion.

En udvidet gennemgang omfatter handlinger, der
primaert bestdr af forespergsler til ledelsen og,
hvor det er hensigtsmaessigt, andre i1 virksomheden,
analytiske handlinger og de specifikt kreevede sup-
plerende handlinger samt vurdering af det opnaede
bevis.

Management's responsibilities for the financial
statements

Management is responsible for the preparation of
financial statements, that give a true and fair view
in accordance with the Danish Financial
Statements Act and for such internal control as
management determines is necessary to enable the
preparation of financial statements that are free
from material misstatement, whether due to fraud
Or error.

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

Auditor's responsibility for the extended review
of the financial statements

Our responsibility is to express a conclusion on the
accompanying financial statements. This requires
us to perform procedures in order to obtain limited
assurance for our conclusion on these financial
statements, and in addition perform specifically
required supplementary procedures in order to
obtain additional assurance for our conclusion.

An extended review of financial statements
includes procedures primarily consisting of
making inquiries of management and others within
the entity, as appropriate, applying analytical
procedures and the specifically required
supplementary procedures, and evaluating the
evidence obtained.



Den uafhaengige revisors erklering om udvidet gennemgang

Independent auditor's report on extended review

Omfanget af handlinger, der udferes ved en udvid-
et 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.

I tilknytning til vores udvidede gennemgang af ars-
regnskabet er det vores ansvar at lese ledelsesbe-
retningen og i den forbindelse overveje, om ledel-
sesberetningen er veasentligt inkonsistent med ars-
regnskabet eller vores viden opnéet ved den udvid-
ede gennemgang cller pa anden made synes at in-
deholde vesentlig fejlinformation.

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

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.

Statement on management's review

Management is responsible for management's
review.

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

In connection with our extended review of the
financial statements, our responsibility is to read
management's review and, in doing so, consider
whether management's materially
inconsistent with the financial statements or our
knowledge obtained during the extended review,
or otherwise appears to be materially misstated.

review is

Moreover, it is our responsibility to consider
whether management's review provides the
information required under the Danish Financial
Statements Act.



Den uathaengige revisors erklaering om udvidet gennemgang

Independent auditor's report on extended review

Baseret pa det udferte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet vesentlig fejlinformation i ledelsesberet-
ningen.

Based on the work we have performed, we
conclude that management's
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

review is in

management's review.

Hellerup, den 20. april 2021
Hellerup, 20 April 2021
CVR-nr. 332568 76

CVR no. 3325 68 76

Crowe

Seren Jonassen
Statsautoriseret revisor
State-authorised public accountant
MNE-nr. mne 18488
MNE no. mnel 8488
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Ledelsesberetning
Management's review

Selskabets vasentligste aktiviteter

Selskabets formal er udvikling og salg af udstyr til

test, méling og sammenfojning af
hgjspendingskabler samt hermed beslaegtet
virksomhed.

Udviklingen i aktiviteter og ekonomiske forhold

Selskabets resultatopgerelse for 2020 udviser et
underskud pa kr. 153.299, og selskabets balance
pr. 31. december 2020 udviser en egenkapital pa
kr. 4.883.428.

Virksomheden har i lebet af aret faerdigudviklet sit
forste produkt, et udstyr der automatisk kan
terminere  hgjspendingskablers  ende-flader,
saledes at kabelvirksomheder lettere kan
gennemfore kvalitetsmalinger af sddanne kablers
elektriske egenskaber. Virksomheden har faet sine
forste ordrer pa dette udstyr og tilherende
forbrugsvarer og leveret og installeret forste anlaeg
i lgbet af éret.

COVIDI19-pandemien  har lagt  betydelige
begraensninger pa virksomhedens salgsaktiviteter,
idet alle relevante messer og udstillingsmuligheder
i arets lgb er blevet aflyst. Virksomhedens kunder
er alle beliggende i udlandet og kundebesag og
udstyrsdemonstrationer hos dem har dermed ogsa
varet meget vanskeliggjort.

Med de opndede udviklingsresultater og den
skabte kommercielle interesse for virksomhedens
produkter pa trods af de begraeensninger COVID19-
pandemien har lagt anser selskabets ledelse de
opnaede resultater i aret for tilfredsstillende.

Business review

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

Financial review

The company's income statement for the year
ended 31 December 2020 shows a loss of kr.
153.299, and the balance sheet at 31 December
2020 shows equity of kr. 4.883.428.

In 2020 the company has completed the
development of its first product, a piece of
equipment, that automatically can terminate end-
surfaces of high-voltage power cables making it
easier for cable companies to perform accurate
measurement of the electrical properties of such
cables. The company has received its first orders
for this equipment and associated consumables and
has delivered and made first installations during
the year.

The COVID19-pandemi has led to significant
limitation on the company’s sale efforts since all
relevant in this year exhibitions have been
cancelled. All the company’s customers are
located outside Denmark, so customer visits and
demonstrations of the developed equipment at
their sites have been made difficult.

The management of the company considers the
results of the year to be satisfactory considering
the realized development results and the
established commercial interest for the company’s
products taking the implication of the COVID19-
pandemi into consideration.



Ledelsesberetning
Management's review

Betydningsfulde haendelser, som er indtruffet
efter regnskabsarets afslutning

Der er efter regnskabsérets afslutning ikke indtruf-
fet begivenheder, som vesentligt vil kunne péavirke
selskabets finansielle stilling.

Forsknings- og udviklingsaktiviteter i eller for
virksomheden

Efter afslutningen af det udviklingsprojekt, der har
fort til virksomhedens feorste kommercielle
produkt, har virksomheden igangsat udvikling af
sit naeste produktomrade. Dette omfatter udvikling
af en maskine og dertilherende processer og
komponenter, der gor det lettere at samle de
elektriske ledere af hegjspaendingskabler i felten.
Losningen, der udvikles, er ikke set for i
industrien, og vil medvirke til en langt hurtigere,
mere sikker og operater-uathengig proces.
Losningen forventes at fore til store besparelse for
kabelproducenter, installationsvirksomheder og el-
transmissionsselskaber.

Significant events occurring after the end of the
financial year

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

Research and development activities in or for
the company

The company has started the development of the
company’s next product area after completion of
the development project that led to the company’s
first product. This new project includes
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, more safe 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
companies.

utility



Anvendt regnskabspraksis
Accounting policies

Arsrapporten for ReliBond ApS for 2020 er aflagt
i overensstemmelse med arsregnskabslovens
bestemmelser for virksomheder i regnskabsklasse
B med tilvalg af regler fra regnskabsklasse C.

Den anvendte regnskabspraksis er uendret i for-
hold til sidste &r.

Arsrapporten for 2020 er aflagt i kr.

Generelt om indregning og méling

I resultatopgerelsen indregnes indtaegter i takt
med, at de indtjenes. Herudover indregnes veerdi-
reguleringer af finansielle aktiver og forpligtelser.
I resultatopgerelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger og nedskrivnin-
ger.

Aktiver indregnes i balancen, nir det er sandsyn-
ligt, at fremtidige ekonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males pélideligt.

Forpligtelser indregnes i1 balancen, nar det er sand-
synligt, at fremtidige ekonomiske fordele vil fragé
selskabet, og forpligtelsens verdi kan maéles pali-
deligt.

Ved forste indregning males aktiver og forpligtel-
ser til kostpris. Efterfolgende maéles aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lgbetiden. Amortiseret
kostpris opgeres som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tilleeg/fradrag af den
akkumulerede amortisering af forskellen mellem
kostpris og nominelt belob.

The annual report of ReliBond ApS for 2020 has
been prepared in accordance with the provisions of
the Danish Financial Statements Act applying to
enterprises of reporting class B, as well as
provisions applying to reporting class C entities.

The accounting policies applied are consistent
with those of last year.

The annual report for 2020 is presented in kr.

Basis of recognition and measurement

Income is recognised in the income statement as
earned, including value adjustments of financial
assets and liabilities. All expenses, including
amortisation, depreciation and impairment losses,
are also recognised in the income statement.

Assets are recognised in the balance sheet when it
is probable that future economic benefits will flow
to the company and the value of the asset can be
measured reliably.

Liabilities are recognised in the balance sheet
when it is probable that future economic benefits
will flow from the company and the value of the
liability can be measured reliably.

On initial recognition, assets and liabilities are
measured at cost. On subsequent recognition,
assets and liabilities are measured as described
below for each individual accounting item.

Certain financial assets and liabilities are
measured at amortised cost using the effective
interest method. Amortised cost is calculated as
the historic cost less any installments and plus/less
the accumulated amortisation of the difference
between the cost and the nominal amount.



Anvendt regnskabspraksis
Accounting policies

Ved indregning og maling tages hensyn til forudsi-
gelige tab og risici, der fremkommer, inden
arsrapporten aflegges, og som be- eller afkrafter
forhold, der eksisterede pa balancedagen.

Resultatopgerelsen

Bruttofortjeneste

Selskabet anvender bestemmelsen i arsregnskabs-
lovens § 32, hvorefter selskabets omsetning ikke
er oplyst.

Bruttofortjeneste er et sammendrag af nettoomsaet-
ning og andre eksterne omkostninger.

Nettoomsatning

Indtaegter fra salg af handelsvarer og faerdigvarer,
indregnes i resultatopgerelsen, nér levering og risi-
koovergang til keber har fundet sted, og hvis ind-
teegten kan opgeres palideligt og forventes modta-
get.

Nettoomsetningen maéles til dagsvaerdien af det af-
talte vederlag ekskl. moms og afgifter. Alle former
for afgivne rabatter er fratrukket i nettoomsaetnin-
gen.

Indteegter vedrerende konsulentydelser indregnes
linezrt, i takt med at ydelserne leveres.

Omkostninger til ravarer og hjelpematerialer

Omkostninger til rdvarer og hjelpematerialer inde-
holder det forbrug af révarer og hjelpematerialer,
der er anvendt for at opna &rets nettoomsatning.

10

On recognition and measurement, allowance is
made for predictable losses and risks which occur
before the annual report is presented and which
confirm or invalidate matters existing at the
balance sheet date.

Income statement

Gross profit

In pursuance of section 32 of the Danish Financial
Statements Act, the company does not disclose its
revenue.

Gross profit reflects an aggregation of revenue,
changes in inventories of finished goods and work
in progress and other operating income less costs
of raw materials and consumables and other
external expenses.

Revenue

Income from the sale of goods for resale and
finished goods is recognised in the income
statement, provided that the transfer of risk,
usually on delivery to the buyer, has taken place
and that the income can be measured reliably and
is expected to be received.

Revenue is measured at the fair value of the agreed
consideration, excluding VAT and other indirect
taxes. Revenue is net of all types of discounts
granted.

Income from consulting services,is recognised on a
straight-line basis as the services are provided.

Expenses for raw materials and consumables

Costs of raw materials and consumables include
the raw materials and consumables used
generating the year’s revenue.

in



Anvendt regnskabspraksis
Accounting policies

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger til salg, administration, lokaler mv.

Finansielle indtzegter og omkostninger

Finansielle indtegter og omkostninger indregnes i
resultatopgerelsen med de beleb, der vedrerer
regnskabséret. Finansielle poster omfatter rente-
indtegter og -omkostninger, realiserede og ureali-
serede  kursgevinster og -tab  vedrerende
transaktioner i fremmed valuta samt tilleg og
godtgarelse under acontoskatteordningen mv.

Skat af arets resultat

Arets skat, som bestar af arets aktuelle selskabs-
skat og andring i udskudt skat, indregnes i resul-
tatopgerelsen med den del, der kan henferes til
arets resultat, og direkte i egenkapitalen med den
del, der kan henferes til posteringer direkte i egen-
kapitalen.

Balancen

Immaterielle anlegsaktiver

Udviklingsprojekter, patenter og licenser

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

Udviklingsprojekter, der er indregnet i balancen,
méles til kostpris med fradrag af akkumulerede af-
og nedskrivninger.

11

Other external costs

Other external costs include expenses related to
sale, administration, premises etc.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts that relate to
the financial year. Net financials include interest
income and expenses, realised and unrealised
capital/exchange gains and losses on securities,
liabilities and foreign currency transactions,
amortisation of financial assets and liabilities and
surcharges and allowances under the Danish Tax
Prepayment Scheme, etc.

Tax on profit/loss for the year

Tax for the year, which comprises the current tax
charge for the year and changes in the deferred tax
charge, is recognised in the income statement as
regards the portion that relates to the profit/loss for
the year and directly in equity as regards the
portion that relates to entries directly in equity.

Balance sheet

Intangible assets

Development projects, patents and licences

Development costs comprise costs, wages/salaries
and amortisation losses that are directly and
indirectly  attributable to the company's
development activities.

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



Anvendt regnskabspraksis
Accounting policies

Efter feerdiggorelsen af udviklingsarbejdet afskri-
ves udviklingsomkostninger linezrt over den vur-
derede gkonomiske brugstid. Afskrivningsperioden
udger sedvanligvis 10 ar.

Patenter og licenser males til kostpris med fradrag
af akkumulerede af- og nedskrivninger. Patenter
afskrives linezert over den resterende patentperi-
ode, og licenser afskrives over aftaleperioden, dog
maksimalt 10 &r.

Varebeholdninger

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

Kostpris for handelsvarer samt ravarer og hjalpe-
materialer omfatter anskaffelsespris med tilleeg af
hjemtagelsesomkostninger.

Kostpris for fremstillede faerdigvarer samt varer
under fremstilling omfatter kostpris for ravarer,
hjelpematerialer, direkte lon og indirekte produk-
tionsomkostninger.

Nettorealisationsverdien for varebeholdninger op-
gares som forventet salgspris med fradrag af direk-
te ferdiggerelsesomkostninger og omkostninger,
der afholdes for at effektuere salget. Vardien fast-
settes under hensyntagen til varebeholdningers
omsettelighed, ukurans og forventet udvikling i
salgspris.

12

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.

Stocks

Stocks are measured at cost using the FIFO
method. Where the net realisable value is lower
than the cost, inventories are recognised at this
lower value.

The cost of goods for resale, raw materials and
consumables comprises the purchase price plus
delivery costs.

The cost of finished goods and work in progress
includes the cost of raw materials, consumables,
direct cost of labour and production/production
overheads.

The net realisable value of stocks is calculated as
the expected selling price less direct costs of
completion and expenses incurred to effect the
sale. The net realisable value is determined taking
into account marketability, obsolescence and
expected selling price movements.



Anvendt regnskabspraksis
Accounting policies

Tilgodehavender

Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imedegaelse af tab,
hvor der vurderes at veere indtruffet en objektiv in-
dikation pa, at et tilgodehavende eller en portefolje
af tilgodehavender er verdiforringet. Hvis der fo-
religger en objektiv indikation p4, at et individuelt
tilgodehavende er verdiforringet, foretages ned-
skrivning pa individuelt niveau.

Egenkapital
Reserve for udviklingsomkostninger

Reserve for udviklingsomkostninger omfatter
indregnede udviklingsomkostninger med fradrag af
tilknyttede udskudte skatteforpligtelser. Reserven
kan ikke benyttes til udbytte eller daekning af
underskud. Reserven reduceres eller opleses, hvis
de indregnede udviklingsomkostninger afskrives
eller udgér af virksomhedens drift. Dette sker ved
overforsel direkte til egenkapitalens frie reserver.

Udbytte

Foresléaet udbytte vises som en sarskilt post under
egenkapitalen. Udbytte indregnes som en forplig-
telse pé tidspunktet for vedtagelse pd generalfor-
samlingen.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende ak-
tuel skat indregnes i balancen som beregnet skat af
arets skattepligtige indkomst, reguleret for skat af
tidligere ars skattepligtige indkomster samt for be-
talte acontoskatter.
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Receivables

Receivables are measured at amortised cost.

An impairment loss is recognised if there is
objective evidence that a receivable or a group of
receivables is impaired. If there is objective
evidence that an individual receivable is impaired,
an impairment loss for that individual asset is
recognised.

Equity
Reserve for development costs

The reserve for development costs comprises
recognized development costs less associated
deferred tax liabilities. The reserve cannot be used
to pay dividends or cover deficits. The reserve is
reduced or dissolved if the recognized
development costs are depreciated or discontinued
from the company's operations. This is done by
transferring directly to the equity's free reserves.

Dividends

Proposed dividends are disclosed as a separate
item under equity. Dividends are recognised as a
liability when declared by the annual general
meeting of shareholders.

Income tax and deferred tax

Current tax liabilities and current tax receivables
are recognised in the balance sheet as the
estimated tax on the taxable income for the year,
adjusted for tax on the taxable income for previous
years and tax paid on account.



Anvendt regnskabspraksis
Accounting policies

Udskudt skat males efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig veerdi af aktiver
og forpligtelser opgjort pa grundlag af den planlag-
te anvendelse af aktivet henholdsvis afvikling af
forpligtelsen. Udskudt skat maéles til nettorealisa-
tionsvaerdi.

Gealdsforpligtelser

Geldsforpligtelser, som omfatter gaeld til leveran-
derer, tilknyttede virksomheder samt anden geld,
maéles til amortiseret kostpris, hvilket seedvanligvis
svarer til nominel verdi.

Periodeafgraensningsposter

Periodeafgransningsposter, indregnet under kort-
fristede geeldsforpligtelser, omfatter modtagne be-
talinger vedrerende indtaegter i de efterfolgende ar.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs. Va-
lutakursdifferencer, der opstar mellem transak-
tionsdagens kurs og kursen pa betalingsdagen, ind-
regnes 1 resultatopgerelsen som en finansiel post.
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Deferred tax is measured according to the liability
method in respect of temporary differences
between the carrying amount of assets and
liabilities and their tax base, calculated on the
basis of the planned use of the asset and settlement
of the liability, respectively. Deferred tax is
measured at net realisable value.

Liabilities

Liabilities, which include trade payables, payables
to group entities and other payables, are measured
at amortised cost, which is usually equivalent to
nominal value.

Deferred income

Deferred income recognised under 'Current
liabilities' comprises  payments  received
concerning income in subsequent financial years.

Foreign currency translation

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

currency



Resultatopgoerelse
1. januar - 31. december 2020

Income statement
1 January 2020 - 31 December 2020

Note 2020 2019
kr. tkr.

Bruttofortjeneste 203.533 12
Gross profit
Personaleomkostninger 1 -429.106 -32
Staff costs
Af- og nedskrivninger materielle anleegsaktiver -103.886 0
Depreciation, amortisation and impairment of intangible assets and
property, plant and equipment
Resultat for finansielle poster -329.459 =20
Profit/loss before net financials
Finansielle indteegter 2 942 0
Financial income
Finansielle omkostninger 3 -13.039 -8
Financial costs
Resultat for skat -341.556 -28
Profit/loss before tax
Skat af &rets resultat 4 188.257 -102
Tax on profit/loss for the year
Arets resultat -153.299 -130
Profit/loss for the year
Forslag til resultatdisponering
Recommended appropriation of profit/loss
Overfort til reserve for udviklingsomkostninger 1.507.792 384
Transferred to reserve for development expenditure
Overfort resultat -1.661.091 -514
Retained earnings

-153.299 -130
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Balance pr. 31. december 2020

Balance sheet at 31 December 2020

Aktiver

Assets

Ferdiggjorte udviklingsprojekter
Completed development projects
Udviklingsprojekter under udferelse
Development projects in progress
Immaterielle anlegsaktiver
Intangible assets

Deposita

Deposits

Finansielle anleegsaktiver
Fixed asset investments

Anlaegsaktiver i alt

Total non-current assets

Révarer og hjelpematerialer
Raw materials and consumables
Feerdigvarer og handelsvarer
Finished goods and goods for resale

Varebeholdninger
Stocks

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Andre tilgodehavender
Other receivables

Periodeafgransningsposter
Prepayments
Tilgodehavender
Receivables

Note 2020 2019
kr. t.kr.

3.012.688 0

719.340 1.799

5 3.732.028 1.799

14.375 4

14.375 4

3.746.403 1.803

512.268 0

506.263 0

1.018.531 0

248.022 3

695.924 33

303 0

944.249 36
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Balance pr. 31. december 2020 (fortsat)
Balance sheet at 31 December 2020 (continued)

Note 2020 2019
kr. t.kr.

Aktiver
Assets
Likvide beholdninger 3.144.952 2.207
Cash at bank and in hand
Omsatningsaktiver i alt 5.107.732 2.243
Current assets total
Aktiver i alt 8.854.135 4.046

Assets total

17



Balance pr. 31. december 2020
Balance sheet at 31 December 2020

Passiver
Equity and liabilities

Virksomhedskapital

Share capital

Reserve for udviklingsomkostninger
Reserve for development expenditure
Overfort resultat

Retained earnings

Egenkapital
Equity total

Hensattelse til udskudt skat
Provision for deferred tax

Hensatte forpligtelser i alt

Provisions total

Anden geld
Other payables

Langfristede gzeldsforpligtelser
Total non-current liabilities
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Note 2020 2019
kr. t.kr.

76.713 69

2.910.982 1.403

1.895.733 1.826

4.883.428 3.298

757.765 390

757.765 390

1.000.000 285

1.000.000 285




Balance pr. 31. december 2020 (fortsat)

Balance sheet at 31 December 2020 (continued)

Passiver
Equity and liabilities

Leveranderer af varer og tjenesteydelser
Trade payables

Anden geld

Other payables
Periodeafgransningsposter
Deferred income

Kortfristede geeldsforpligtelser
Total current liabilities

Gealdsforpligtelser i alt
Debt total

Passiver i alt

Liabilities and equity total

Eventualforpligtelser

Contingent liabilities

Pantsatninger og sikkerhedsstillelser
Mortgages and collateral
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Note 2020 2019
kr. t.kr.
114.218 0
178.689 73
1.920.035 0
2.212.942 73
3.212.942 358
8.854.135 4.046
6
7



Egenkapitalopgerelse

Egenkapital 1. januar 2020

Equity at 1 January 2020

Kontant kapitalforhgjelse

Cash capital increase

Arets resultat

Net profit/loss for the year

Overfort fra overkurs ved emission
Transfer from share premium account

Egenkapital 31. december 2020
Equity at 31 December 2020

Virk- Reserve for
somheds- Overkurs  udviklingso Overfort
kapital ved emission mkostninger resultat Lalt
Share capital ~ Share premium Reserve for Retained Total
account development earnings
expenditure
68.880 0 1.403.190 1.826.291 3.298.361
7.833 1.730.533 0 0 1.738.366
0 0 1.507.792 -1.661.091 -153.299
0 -1.730.533 0 1.730.533 0
76.713 0 2.910.982 1.895.733 4.883.428
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Noter
Notes

2020 2019
kr t.kr
1 Personaleomkostninger
Staff costs
Lonninger 413.564 24
Wages and salaries
Andre omkostninger til social sikring 14.550 1
Other social security costs
Andre personaleomkostninger 992 7
Other staff costs
429.106 32
Gennemsnitligt antal beskeftigede medarbejdere 3 1
Average number of employees
2 Finansielle indtaegter
Financial income
Andre finansielle indtegter 942 0
Other financial income
942 0
3 Finansielle omkostninger
Financial costs
Andre finansielle omkostninger 13.039 8
Other financial costs
13.039 8

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

Regulering af udskudt skat 368.255 102
Deferred tax for the year

Regulering af skat vedrearende tidligere ar -108.383 0
Adjustment of tax concerning previous years
Skattekredit for aret -448.129 0

Tax credit for the year

-188.257 102
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Noter
Notes

5 Immaterielle anlaegsaktiver
Intangible assets

Kostpris 1. januar 2020
Cost at 1 January 2020
Tilgang i arets lab
Additions for the year
Overforsler i drets lob
Transfers for the year

Kostpris 31. december 2020
Cost at 31 December 2020

Af- og nedskrivninger 1. januar 2020
Impairment losses and amortisation at 1 January 2020

Arets afskrivninger
Amortisation for the year

Af- og nedskrivninger 31. december 2020

Impairment losses and amortisation at 31 December 2020

Regnskabsmeessig veerdi 31. december 2020
Carrying amount at 31 December 2020

Ferdiggjorte  Udviklingsproj
udviklingsproje  ekter under
kter udforelse
Completed Development
development projects in
projects progress
0 1.798.963
0 2.036.951
3.116.574 -3.116.574
3.116.574 719.340
0 0
103.886 0
103.886 0
3.012.688 719.340

Virksomheden har udviklet en ny semiautomatiseret, og dermed ogsa mere palidelig lasning, der
reducerer tidsforbruget til terminering af hgjspandingskablers ende-flader. Udviklingsprojektet blev
afsluttet 1 2020 og det forventes, at projektet vil resultere i en vesentlig stigning i virksomhedens salg
af maskiner og forbrugsvarer i de kommende ar og dermed et forbedret resultat.
The company has completed the development of a new, semiautomated, and hence also more reliable solution,
that reduces the time to terminate end-surfaces of high-voltage power cables. This development project was
completed in 2020. It is expected that the project will result in a sizeable growth in the company’s sale of
machines and consumables in coming years as well as leading to an improved result.

I lebet af 2020 er igangsat et nyt udviklingsprojekt, der bestar i udvikling af en maskine og
dertilhgrende processer og komponenter, der gor det lettere at samle de elektriske ledere af
hejspaendingskabler i felten. Det forventes at lanceringen af denne maskine og forbrugsvarer vil
medfore veesentlig yderligere stigning i virksomhedens salg og forbedret resultat i de kommende é&r.

A new development project has been initiated in 2020 consisting of development of a machine and associated
processes and consumables that makes it easier to connect the electrical conductors of high-voltage power
cables in the field. It is expected that the introduction of this machine and associated consumables will lead to a
sizeable growth in the company’s sale of machines and consumables in coming years as well as an improved

result.



Noter
Notes

6 Eventualforpligtelser
Contingent liabilities

Ingen.
None.

7 Pantsatninger og sikkerhedsstillelser
Mortgages and collateral

Ingen.
none.
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