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Statement by management on the annual report

Ledelsespdtegning

The supervisory board and executive board have
today discussed and approved the annual report
of WasteHero ApS for the financial year 1 January
- 31 December 2022.

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

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.

Aarhus, 23 June 2023
Aarhus, den 23. juni 2023

Executive board
Direktion

Hussam El-Din Muhammed
Mansour

Director
director

Supervisory board
Bestyrelse

Anders Hans Hinrichs

chairman
chairman

Mansour

Hussam EI-Din Muhammed

Bestyrelsen og direktionen har dags dato behand-
let og godkendt arsrapporten for regnskabsaret 1.
januar - 31. december 2022 for WasteHero 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. 31. december 2022 og re-
sultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2022.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redeggrelse for de forhold, be-

retningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kenneth Paul Forster
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Independent auditor's report on extended review
Den uafhaengige revisors erklaering om udvidet gennemgang

To the shareholder of WasteHero ApS

Opinion

We have performed extended review of the finan-
cial statements of WasteHero ApS for the financial
year 1 January - 31 December 2022, which compri-
se a summary of significant accounting policies,
income statement, balance sheet, statement of
changes in equity and notes. The financial state-
ments 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 De-
cember 2022 and of the results of the company's
operations for the financial year 1 January - 31 De-
cember 2022 in accordance with the Danish Finan-
cial 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 - da-
nish auditors' standard on extended review of fi-
nancial statements in accordance with the Danish
Financial Statements Act. Our responsibilities un-
der 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 Et-
hics Standards Board for Accountants' Code of Et-
hics for Professional Accountants (IESBA Code)
and the additional requirements applicable in
Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these require-
ments and IESBA Code. We believe that the evi-
dence we have obtained is sufficient and appropri-
ate to provide a basis for our opinion.

Til kapitalejeren i WasteHero ApS

Konklusion

Vi har udfgrt udvidet gennemgang af arsregnska-
bet for WasteHero ApS for regnskabsaret 1. januar
- 31. december 2022, der omfatter anvendt regn-
skabspraksis, resultatopggrelse, balance, egenka-
pitalopggrelse og noter. Arsregnskabet udarbejdes
efter arsregnskabsloven.

Baseret pa det udfgrte arbejde er det vores opfat-
telse, at arsregnskabet giver et retvisende billede
af selskabets aktiver, passiver og finansielle stilling
pr. 31. december 2022 samt af resultatet af selska-
bets aktiviteter for regnskabsaret 1. januar - 31.
december 2022 i overensstemmelse med arsregn-
skabsloven.

Grundlag for konklusion

Vi har udfgrt vores udvidede gennemgang i over-
ensstemmelse med Erhvervsstyrelsens erklaerings-
standard for sma virksomheder og FSR - danske
revisorers standard om udvidet gennemgang af
arsregnskaber, der udarbejdes efter arsregnskabs-
loven. Vores ansvar ifglge disse standarder og krav
er nermere beskrevet i afsnittet “Revisors ansvar
for den udvidede gennemgang af arsregnskabet”.
Vi er uafhaengige af selskabet i overensstemmelse
med International Ethics Standards Board for Ac-
countants’ internationale retningslinjer for reviso-
rers etiske adfeerd (IESBA Code) og de yderligere
etiske krav, der er geeldende i Danmark, ligesom vi
har opfyldt vores gvrige etiske forpligtelser i hen-
hold til disse krav og IESBA Code. Det er vores op-
fattelse, at det opnaede bevis er tilstraekkeligt og
egnet som grundlag for vores konklusion.
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Independent auditor's report on extended review
Den uafhaengige revisors erklaring om udvidet gennemgang

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 State-
ments 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 manage-
ment 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 limi-
ted 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 inclu-
des procedures primarily consisting of making
inquiries of management and others within the
entity, as appropriate, applying analytical proce-
dures 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 ac-
cordingly we do not express an audit opinion on
these financial statements.

Ledelsens ansvar for arsregnskabet

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

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at fort-
saette driften, at oplyse om forhold vedrgrende
fortsat drift, hvor dette er relevant, samt at udar-
bejde arsregnskabet pa grundlag af regnskabsprin-
cippet om fortsat drift, medmindre ledelsen enten
har til hensigt at likvidere selskabet, indstille drif-
ten eller ikke har andet realistisk alternativ end at
gore dette.

Revisors ansvar for den udvidede gennemgang af
arsregnskabet

Vores ansvar er at udtrykke en konklusion om ars-
regnskabet. Dette kraever, at vi planleegger og ud-
fgrer handlinger med henblik pa at opna begraen-
set sikkerhed for vores konklusion om arsregn-
skabet og derudover udfgrer specifikt kreevede
supplerende handlinger med henblik pa at opna
yderligere sikkerhed for vores konklusion.

En udvidet gennemgang omfatter handlinger, der
primeert bestar af forespgrgsler til ledelsen og,
hvor det er hensigtsmaessigt, andre i virksomhed-
en, analytiske handlinger og de specifikt kraevede
supplerende handlinger samt vurdering af det op-
naede bevis.

Omfanget af handlinger, der udfgres ved en udvid-
et gennemgang, er mindre end ved en revision, og
vi udtrykker derfor ingen revisionskonklusion om
arsregnskabet.
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Independent auditor's report on extended review
Den uafhaengige revisors erklaring om udvidet gennemgang

Statement on management's review

Management is responsible for management's re-
view.

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 fi-
nancial statements, our responsibility is to read
management's review and, in doing so, consider
whether management's review is materially incon-
sistent with the financial statements or our know-
ledge obtained during the extended review, or ot-
herwise appears to be materially misstated.

Moreover, it is our responsibility to consider whet-
her management's review provides the informa-
tion required under the Danish Financial State-
ments Act.

Based on the work we have performed, we con-
clude that management's review is in accordance
with the financial statements and has been prepa-
red in accordance with the requirements of the
Danish Financial Statements Act. We did not iden-
tify any material misstatement of management's
review.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

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

| tilknytning til vores udvidede gennemgang af ars-
regnskabet er det vores ansvar at leese ledelsesbe-
retningen og i den forbindelse overveje, om ledel-
sesberetningen 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 udfgrte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmel-
se med arsregnskabet og er udarbejdet i overens-
stemmelse med arsregnskabslovens krav. Vi har
ikke fundet vaesentlig fejlinformation i ledelsesbe-
retningen.
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Financial highlights
Hoved- og nggletal

Seen over a 5-year period, the development of the Company may be described by means of the following
financial highlights:

Set over en 5-drig periode kan selskabets udvikling beskrives ved fglgende hoved- og nggletal:

2022 2021 2020 2019 2018

TDKK TDKK TDKK TDKK TDKK

Key figures
Hovedtal

Gross profit/loss 545 224 3.332 4.167 481
Bruttofortjeneste

Profit/loss before amortisation/depre-

ciation and impairment losses 505 174 2.320 4.231 425
Resultat for af- og nedskrivninger (EBITDA)

Profit/loss before net financials 505 174 2.298 4,223 422

Resultat far finansielle poster

Net financials -91 -56 -20 0 -12

Resultat af finansielle poster

Profit/loss for the year 3.099 2.237 2.738 2.138 317

Arets resultat

Balance sheet

Balance

Balance sheet total 41.063 33.235 13.951 5.025 488

Balancesum
Equity 21.844 18.746 12.728 2.455 317
Egenkapital
Number of employees 24 16 6 3 1

Antal medarbejdere

Financial ratios
Nggletal

Solvency ratio 53,2% 56,4% 91,2% 48,9% 65,0%
Soliditetsgrad
Solvency ratio incl. safe notes 94,8% 95,2% 91,2% 48,9% 65,0%

Soliditetsgrad inkl. safe notes

The financial ratios are calculated in accordance with the Danish Finance Society's recommendations and

guidelines. For definitions, see the summary of significant accounting policies..
Nggletallene er udarbejdet i overensstemmelse med Finansforeningens anbefalinger og vejledning. Der henvises til definitioner i
afsnittet for anvendt regnskabspraksis



Management's review
Ledelsesberetning

Business review

The primary activities of the company is the devel-
opment of software disposal solutions.

Financial review

The company's income statement for the year en-
ded 31. december 2022 shows a profit of TDKK
3.099, and the balance sheet at 31 December
2022 shows equity of TDKK 21.844.

The Company has in the year changed the accoun-
ting policies regardarding devolpment cost. As 1 of
january 2022 the change has a positive effect on
equity of t.kr. 18.118.

On 31 December 2022, safe notes of T.DKK 17,102
has been paid to the company, which the compa-
ny has received with a view to a capital increase.
The safe notes have been entered on terms which
mean that the safe notes at any time can be regar-
ded as equity or capital equivalent thereto.

Solvency ratio including safe notes is 94.8%.

Significant events occurring after the end of the
financial year

No events have occurred after the balance sheet
date which could significantly affect the compa-
ny's financial position.
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Selskabets veesentligste aktiviteter

Virksomhedens vaesentligste aktiviteter har vaeret
udvikling af salg af softwarelgsninger inden for af-
faldshandtering.

Udviklingen i aktiviteter og gkonomiske forhold

Selskabets resultatopggrelse for 2022 udviser et
overskud pa TDKK 3.099, og selskabets balance pr.
31. december 2022 udviser en egenkapital pa TD-
KK 21.844.

Selskabet har i aret eendret regnskabspraksis,
hvorefter udviklingsomkostninger, som opfylder
kriterierne for udviklingsomkostninger indregnes i
balancen. Z£ndringen har pavirket egenkapital pr.
1. januar 2022 med t.kr. 18.118.

Pr. 31. december 2022 var der indbetalt safe notes
pa T.DKK 17.102 som selskabet har modtaget med
henblik pa en senere kapitaludvidelse. De modtag-
ne safe notes, er indgdet pa betingelser, der bety-
der, at Ianene til enhver tid kan nses for egenkapi-
tal eller kapital sidestillet hermed.

Soliditetsgrad inklusive safe notes udggr 94,8 %.

Betydningsfulde haendelser, som er indtruffet ef-
ter regnskabsarets afslutning

Der er efter regnskabsarets afslutning ikke indtruf-
fet begivenheder, som vasentligt vil kunne pavir-
ke selskabets finansielle stilling.



Accounting policies
Anvendt regnskabspraksis

The annual report of WasteHero ApS for 2022 has
been prepared in accordance with the provisions
of the Danish Financial Statements Act applying to
enterprises of reporting class B and the Ac-
coun-ting Standard on small enterprises, as well as
provisions applying to reporting class C entities.

The annual report for 2022 is presented in TDKK
Changes in accounting policies

The accounting policies have been changed in the
following respect:

Development costs, which met the criterias for de-
velopment costs are measured in the balance she-
et. Previously, development costs were expensed
in the income statement.

The background for the policy change is the com-
pany's intention to present the value in the Com-
panys investmests in development projects, and
the management believes that the recognition
thereof in the balance sheet will give a truer and
fairer view of the company’s assets, liabilities and
results of operations.

Comparatives have been restated to reflect the
policy change.

Profit/loss for 2022 is increased by DKK 12.204
thousand (2021: 11.622), the balance sheet total is
increased by DKK 13.022 thousand (2021: 12.745),
and equity is increased by DKK 18.118 thousand as
of 1 of January 2022.

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

LINEO

Arsrapporten for WasteHero ApS for 2022 er af-
lagt i overensstemmelse med arsregnskabslovens
bestemmelser for virksomheder i regnskabsklasse
B samt regnskabsvejledningen for mindre virksom-
heder med tilvalg af regler fra regnskabsklasse C.

Arsrapporten for 2022 er aflagt i TDKK
Zndring i anvendt regnskabspraksis

Anvendt regnskabspraksis er sendret pa fglgende
omrade:

Udviklingsomkostninger, som opfylder kriterierne
er indregnet som aktiver i balancen. Tidligere blev
alle udviklingsomkostninger indregnet som om-
kostninger i resultatopggrelsen.

Arsagen til praksiseendringen er, at selskabet vil vi-
se veerdien af udviklingsaktiviteten i selskabet, og
vil efter ledelsens opfattelse give et mere retvisen-
de billede af selskabets aktiver, forpligtelser og re-
sultat.

Sammenligningstal er tilpasset den sendrede regn-
skabspraksis.

For 2022 er arets resultat efter skat forgget med
t.kr. 12.204 (2021: t.kr. 11.622), balancesum for-
gget med t.kr. 13.022 (2021: t.kr. 12.745) og egen-
kapitalen pr. 1. januar 2022 forgget med t.kr.
18.118.

Bortset fra ovennavnte omrader er den anvendte
regnskabspraksis usendret i forhold til sidste ar.



Accounting policies
Anvendt regnskabspraksis

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 amor-
tisation, 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 li-
ability can be measured reliably.

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

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 balan-
ce sheet date.

Government grants

Government grants comprise grants for
environment-friendly generation and for funding
of research and development projects. Govern-
ment grants are recognised when there is reaso-
nable assurance that they will be received.

Grants for research and development costs which
are recognised directly in the income statement
are recognised as other operating income in step
with the costs to which the grants relate being in-
curred.
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Generelt om indregning og maling

| resultatopggrelsen indregnes indteegter i takt
med, at de indtjenes. Herudover indregnes veaerdi-
reguleringer af finansielle aktiver og forpligtelser. |
resultatopggrelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger og nedskrivnin-
ger.

Aktiver indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige gkonomiske fordele vil fraga
selskabet, og forpligtelsens veerdi kan males pali-
deligt.

Ved fgrste indregning males aktiver og forpligtel-
ser til kostpris. Efterfglgende males aktiver og for-
pligtelser som beskrevet for hver enkelt regn-
skabspost nedenfor.

Ved indregning og maling tages hensyn til forudsi-
gelige tab og risici, der fremkommer, inden arsrap-
porten afleegges, og som be- eller afkreefter for-
hold, der eksisterede pa balancedagen.

Offentlige tilskud

Offentlige tilskud omfatter tilskud til miljgvenlig
produktion, tilskud til og finansiering af forsknings-
og udviklingsprojekter. Offentlige tilskud indreg-
nes, nar der er rimelig sikkerhed for, at de vil blive
modtaget.

Tilskud til forsknings- og udviklingsomkostninger,
der indregnes direkte i resultatopggrelsen, indreg-
nes under andre driftsindteegter i takt med, at de
tilskudsberettigede omkostninger afholdes.
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Accounting policies
Anvendt regnskabspraksis

Grants for production assets and development
projects are recognised in the balance sheet as de-
ferred income and transferred to other operating
income in the income statement in step with de-
preciation and amortisation of the assets to which
the grants relate.

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
and other operating income less development
costs and other external expenses.

Revenue

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

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

Raw materials and consumables

Costs of raw materials and consumables include
the raw materials and consumables used in gene-
rating the year’s revenue.

Other operating income

Other operating income comprises items of a
secondary nature relative to the company's activi-
ties, including gains on the sale of intangible assets
and items of property, plant and equipment.
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Tilskud til produktionsanleeg og udviklingsprojek-
ter indregnes i balancen under periodeafgreens-
ningsposter og overfgres til andre driftsindtaegter i
resultatopggrelsen i takt med afskrivning af de ak-
tiver, som tilskuddene vedrgrer.

Resultatopggrelsen
Bruttofortjeneste

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

Bruttofortjeneste er et sammendrag af nettoom-
seetning samt andre driftsindtaegter med fradrag
af udviklingsomkostninger og andre eksterne om-
kostninger.

Nettoomsaetning

Indteegter fra salg af handelsvarer og faerdigvarer,
indregnes i resultatopggrelsen, nar levering og risi-
koovergang til kgber har fundet sted, og hvis ind-
taegten kan opggres palideligt og forventes modta-
get.

Nettoomsaetningen males til dagsveerdien af det
aftalte vederlag ekskl. moms og afgifter. Alle for-
mer for afgivne rabatter er fratrukket i nettoom-
saetningen.

Ombkostninger til ravarer og hjaelpematerialer

Omkostninger til ravarer og hjaelpematerialer in-
deholder det forbrug af ravarer og hjelpemateri-
aler, der er anvendt for at opna arets nettoomsaet-
ning.

Andre driftsindtaegter

Andre driftsindteegter indeholder regnskabsposter
af sekundzer karakter i forhold til virksomhedens
aktiviteter, herunder fortjeneste ved salg af imma-
terielle og materielle anlaegsaktiver.
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Accounting policies
Anvendt regnskabspraksis

Other external expenses

Other external expenses include expenses related
to distribution, sale, advertising, administration,
premises, bad debts, payments under operating
leases, etc.

Staff costs

Staff costs include wages and salaries, including
compensated absence and pensions, as well as ot-
her social security contributions, etc. made to the
entity's employees. The item is net of refunds
made by public authorities.

Research and development costs
Development costs comprise costs relating to de-
velopment projects that do not qualify for recogni-
tion in the balance sheet and amortisation of
recognised development projects.

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 ca-
pital/exchange gains and losses on foreign curren-
cy transactions 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 pro-
fit/loss for the year and directly in equity as re-
gards the portion that relates to entries directly in
equity.
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Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger til distribution, salg, reklame, administra-
tion, lokaler, tab pa debitorer, operationelle lea-
singomkostninger mv.

Personaleomkostninger

Personaleomkostninger omfatter Ign og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring mv. til selskabets med-
arbejdere. | personaleomkostninger er fratrukket
modtagne godtggrelser fra offentlige myndighed-
er.

Forsknings- og udviklingsomkostninger
Udviklingsomkostninger omfatter omkostninger
vedrgrende udviklingsprojekter, der ikke opfylder
kriterierne for indregning i balancen, samt afskriv-
ninger pa indregnede udviklingsprojekter.

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger indregnes i
resultatopggrelsen med de belgb, der vedrgrer
regnskabsaret. Finansielle poster omfatter rente-
indtaegter og -omkostninger, realiserede og ureali-
serede kursgevinster og -tab vedrgrende transak-
tioner i fremmed valuta samt tillaeg og godtggrelse
under acontoskatteordningen mv.

Skat af arets resultat

Arets skat, som bestar af arets aktuelle selskabs-
skat og andring i udskudt skat, indregnes i resul-
tatopggrelsen med den del, der kan henfgres til
arets resultat, og direkte i egenkapitalen med den
del, der kan henfgres til posteringer direkte i egen-
kapitalen.
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Accounting policies
Anvendt regnskabspraksis

Balance sheet
Intangible assets
Development projects, patents and licences

Development costs comprise costs, wages/salaries
and amortisation losses that are directly and indi-
rectly attributable to the company's 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 five years.

Other investments
Other financial assets consist of deposits.

Receivables
Receivables are measured at amortised cost.

Cash and cash equivalents

Cash equivalents comprise cash and deposits at
banks.

Equity

Reserve for development costs

An amount corresponding to capitalised develop-
ment costs is recognised in the reserve. The reser-
ve is reduced as development costs are amortised.

Dividends

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

LINEO

Balancen
Immaterielle anlaagsaktiver
Udviklingsprojekter, patenter og licenser

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

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

Efter faerdigggrelsen af udviklingsarbejdet afskri-
ves udviklingsomkostninger lineaert over den vur-
derede gkonomiske brugstid. Afskrivningsperiod-
en udggr seedvanligvis 5 ar.

Andre finansielle anlaegsaktiver
Andre finansielle anlaegsaktiver bestar af deposita.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Likvide beholdninger

Likvide beholdninger omfatter kassebeholdning
samt indestdende i pengeinstitutter.

Egenkapital
Reserve for udviklingsomkostninger

| reserven indregnes et belgb svarende til aktivere-
de udviklingsomkostninger. Reserven reduceres, i
takt med at udviklingsomkostninger afskrives.

Udbytte

Foresldet udbytte vises som en saerskilt post under
egenkapitalen. Udbytte indregnes som en forplig-
telse pa tidspunktet for vedtagelse pa generalfor-
samlingen.
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Accounting policies
Anvendt regnskabspraksis

Income tax and deferred tax

Current tax liabilities and current tax receivables
are recognised in the balance sheet as the estima-
ted tax on the taxable income for the year, adju-
sted for tax on the taxable income for previous
years and tax paid on account.

Deferred tax is measured according to the liability
method in respect of temporary differences be-
tween 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 lia-
bility, respectively. Deferred tax is measured at
net realisable value.

Deferred tax assets, including the tax base of tax
losses allowed for carry forward, are measured at
the value to which the asset is expected to be rea-
lised, either as a set-off against tax on future inco-
me or as a set-off against deferred tax liabilities
within the same legal tax entity. Any deferred net
tax assets are measured at net realisable value.

Liabilities

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

Deferred income

Deferred income recognised under 'Current liabili-
ties' comprises payments received concerning in-
come in subsequent financial years.

LINEO

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
betalte acontoskatter.

Udskudt skat males efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig veerdi af akti-
ver og forpligtelser opgjort pa grundlag af den
planlagte anvendelse af aktivet henholdsvis afvik-
ling af forpligtelsen. Udskudt skat males til netto-
realisationsveerdi.

Udskudte skatteaktiver, herunder skattevaerdien
af fremfg@rselsberettiget skattemaessigt underskud,
males til den vardi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i ud-
skudte skatteforpligtelser inden for samme juridis-
ke skatteenhed. Eventuelle udskudte nettoskatte-
aktiver males til nettorealisationsvaerdi.

Geaeldsforpligtelser

Geaeldsforpligtelser, som omfatter geeld til leveran-
dgrer, tilknyttede virksomheder samt anden geeld,
males til amortiseret kostpris, hvilket seedvanligvis
svarer til nominel veerdi.

Periodeafgransningsposter
Periodeafgraensningsposter, indregnet under kort-
fristede geeldsforpligtelser, omfatter modtagne
betalinger vedrgrende indtaegter i de efterfglgen-
de ar.
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Accounting policies
Anvendt regnskabspraksis

Foreign currency translation

On initial recognition, foreign currency transa-
ctions are translated applying the exchange rate at
the transaction date. Foreign exchange differences
arising between the exchange rates at the transa-
ction date and at the date of payment are recogni-
sed in the income statement as financial income
or financial expenses. If foreign currency instru-
ments are considered cash flow hedges, any unre-
alised value adjustments are taken directly to a
fair value reserve under ‘Equity’.

Financial highlights

Hoved- og ndggletalsoversigt

Definitions of financial ratios.
Forklaring af nggletal.

LINEO

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved fgr-
ste indregning til transaktionsdagens kurs. Valuta-
kursdifferencer, der opstar mellem transaktions-
dagens kurs og kursen pa betalingsdagen, indreg-
nes i resultatopggrelsen som en finansiel post.
Hvis valutainstrumenter anvendes til sikring af
fremtidige pengestrgmme, indregnes urealiserede
veerdireguleringer direkte pa egenkapitalen i dags-
veerdireserven.

Equity, end of year x 100

Solvency ratio

Total assets at year-end

Egenkapital, ultimo x 100

Soliditetsgrad

Samlede aktiver ultimo

Equity, end of year and subordinate loan capial x 100

Solvency ratio incl. safe notes

Total assets at year-end

Egenkapital og ansvarlige Idn x 100

Soliditetsgrad inkl. safe notes

Samlede aktiver ultimo
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LINEO

Income statement 1 January 2022 - 31 December 2022
Resultatopggrelse 1. januar - 31. december 2022

Note 2022 2021
TDKK TDKK

Gross profit 545 224
Bruttofortjeneste
Staff costs 1 -40 -50
Personaleomkostninger
Profit/loss before net financials 505 174
Resultat for finansielle poster
Financial income 0 7
Finansielle indtaegter
Financial costs -91 -63
Finansielle omkostninger
Profit/loss before tax 414 118
Resultat for skat
Tax on profit/loss for the year 2.685 2.119
Skat af drets resultat
Profit/loss for the year 3.099 2.237
Arets resultat
Retained earnings 3.099 2.237
Overfgrt resultat

3.099 2.237
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Balance sheet at 31 December 2022
Balance pr. 31. december 2022

Assets
Aktiver

Development projects in progress
Udviklingsprojekter under udfgrelse

Intangible assets
Immaterielle anlaegsaktiver

Deposits
Deposita

Fixed asset investments

Total non-current assets

Anlzegsaktiver i alt

Trade receivables
Tilgodehavender fra salg og tjenesteydelser

Other receivables
Andre tilgodehavender

Deferred tax asset
Udskudt skatteaktiv

Corporation tax
Selskabsskat

Receivables
Tilgodehavender

Cash at bank and in hand
Likvide beholdninger

Total current assets

Omsaetningsaktiver i alt

Total assets
Aktiver i alt

LINEO

Note 2022 2021
TDKK TDKK
32.263 19.240
2 32.263 19.240
171 90
171 20
32.434 19.330
0 533
2.728 397
2.760 2.505
0 15
5.488 3.450
3.141 10.455
8.629 13.905
41.063 33.235
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Balance sheet at 31 December 2022
Balance pr. 31. december 2022

Equity and liabilities

Passiver

Share capital
Virksomhedskapital

Reserve for development expenditure
Reserve for udviklingsomkostninger

Retained earnings
Overfgrt resultat
Equity

Egenkapital

Safe notes
Safe notes

Total non-current liabilities
Langfristede gaeldsforpligtelser

Trade payables

Leverandgrer af varer og tjenesteydelser

Payables to shareholders and management
Geeld til selskabsdeltagere og ledelse

Other payables
Anden geeld

Deferred income
Periodeafgraensningsposter

Total current liabilities
Kortfristede gaeldsforpligtelser

Total liabilities

Geaeldsforpligtelser i alt

Total equity and liabilities

Passiver i alt

LINEO

Note 2022 2021
TDKK TDKK
72 72
25.165 15.008
-3.393 3.666
3 21.844 18.746
17.102 12.916
4 17.102 12.916
78 15
23 23
74 412
1.942 1.123
2.117 1.573
19.219 14.489
41.063 33.235
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Statement of changes in equity
Egenkapitalopggrelse

Equity at 1 January 2022
Egenkapital 1. januar 2022

Net effect from change of accoun-
ting policy
Nettoeffekt ved aendring af regnskabspraksis

Adjusted equity at 1 January 2022
Korrigeret egenkapital 1. januar 2022

Other equity movements
@vrige egenkapitalbevaegelser

Net profit/loss for the year
Arets resultat

Equity at 31 December 2022
Egenkapital 31. december 2022

Reserve for de-
velopment ex-

Retained ear-

Share capital penditure nings Total
Virksomhedskapi-  Reserve for udvik-  Overfgrt resultat lalt
tal lingsomkostninger
72 0 555 627
0 15.008 3.110 18.118
72 15.008 3.665 18.745
0 10.157 -10.157 0
0 0 3.099 3.099
72 25.165 -3.393 21.844
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Notes
Noter

2022 2021
TDKK TDKK
1 Staff costs
Personaleomkostninger
Wages and salaries 7.821 4.279
Lanninger
Other social security costs 197 62
Andre omkostninger til social sikring
Other staff costs 104 13
Andre personaleomkostninger
8.122 4.354
Transfer to development projects -8.082 -4.304
Overfgrt til aktiverede udviklingsomkostninger
40 50
Average number of employees 24 16

Gennemsnitligt antal beskaeftigede medarbejdere

According to section 98 B(3) of the Danish Financial Statements Act, renumeration to the executive

board has not been disclosed.
Ifalge drsregnskabslovens § 98 B stk. 3 er vederlaget til direktionen udeladt.

2 Intangible assets
Immaterielle anlaegsaktiver
Development
projects in
progress

Udviklingsprojekter
under udfgrelse

Cost at 1 January 2022 19.241
Kostpris 1. januar 2022
Additions for the year 13.022

Tilgang i drets lgb

Cost at 31 December 2022 32.263
Kostpris 31. december 2022

Carrying amount at 31 December 2022 32.263
Regnskabsmaessig vaerdi 31. december 2022
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Notes

Noter
3  Equity
Egenkapital

The share capital consists of 72.288 shares of a nominal value of TDKK 73. No shares carry any spe-

cial rights.
Virksomhedskapitalen bestdr af 72,288 aktier a nominelt TDKK 73. Ingen aktier er tillagt saerlige rettigheder.

4 Long term debt
Langfristede gaeldsforpligtelser

Debt Debt Debt outstan-
at 1 January at 31 December Instalment next ding after 5
2022 2022 year years
Geeld Geeld Afdrag Restgeeld
1. januar 2022 31. december 2022 naeste ar efter 5 r
Safe notes 12.916 17.102 0 0
Safe notes
12.916 17.102 0 0
2022 2021
TDKK TDKK

5 Rent and lease liabilities
Leje- og leasingforpligtelser

Operating lease liabilities.

Total future lease payments:

Leasingforpligtelser fra operationel leasing.

Samlede fremtidige leasingydelser:

Within 1 year 42 24

Inden for et Gr

42 24

Anvisningsforpligtelse vedrgrende operationel leasing. Forventede
restveerdier ved kontrakternes udlgb 964 684
Lease obligations, period of non-terminability 12 months

Lejeforpligtelser, uopsigelighedsperiode 6 mdr. 225 225

Lease obligations, period of non-terminability 6 months

6 Mortgages and collateral
Pantseetninger og sikkerhedsstillelser

There is no mortgage or security per. December 31, 2022.
Der er ingen pantsaetninger eller sikkerhedsstillelser pr. 31. december 2022.
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