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LEDELSESPATEGNING
MANAGEMENT'S STATEMENT

Bestyrelsen og direktionen har dags dato
behandlet og godkendt arsrapporten for regn-
skabsaret 1. januar - 31. december 2021 for
Otiom Holding A/S.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

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

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

Bestyrelsen og direktionen anser fortsat

betingelserne for at undlade revision for opfyldte.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Aalborg, den 30. maj 2022
Aalborg, 30 May 2022

Direktion:
Executive Board

Thomas Pedersen

Bestyrelse:
Board of Directors

Today the Board of Directors and Executive Board
have discussed and approved the Annual Report
of Otiom Holding A/S for the financial year 1
January - 31 December 2021.

The Annual Report is presented in accordance
with the Danish Financial Statements Act.

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

The Management Commentary includes in our
opinion a fair presentation of the matters dealt
with in the Commentary.

The Board of Directors and Executive Board
remain of the opinion that the conditions for
opting out of audit have been fulfilled.

We recommend the Annual Report be approved
at the Annual General Meeting.

Michael Ballesgaard Elefsen Thomas Pedersen

Eigil Myrhgj Nielsen



REVISORS ERKLZARING OM OPSTILLING AF FINANSIELLE OPLYSNINGER
AUDITOR S REPORT ON COMPILATION OF FINANCIAL INFORMATION

Til kapitalejerne i Otiom Holding A/S

Vi har opstillet arsregnskabet for Otiom Holding
A/S for regnskabsaret 1. januar - 31. december
2021 pa grundlag af selskabets bogfering og
gvrige oplysninger, som ledelsen har tilvejebragt.

Arsregnskabet omfatter resultatopggrelse,
balance, egenkapitalopggrelse, noter og anvendt
regnskabspraksis.

Vi har udfegrt opgaven i overensstemmelse med
den internationale standard, Opgaver om
opstilling af finansielle oplysninger.

Vi har anvendt vores faglige ekspertise til at
assistere ledelsen med at udarbejde og
praesentere arsregnskabet i overensstemmelse
med arsregnskabsloven. Vi har overholdt
relevante bestemmelser i revisorloven og
International Ethics Standards Board for
Accountants’ internationale retningslinjer for
revisorers etiske adfeerd (IESBA Code) herunder
principper om integritet, objektivitet,
professionel kompetence og forneden omhu.

Arsregnskabet samt nejagtigheden og
fuldsteendigheden af de oplysninger, der er
anvendt til opstillingen af arsregnskabet, er
ledelsens ansvar.

To the Shareholders of Otiom Holding A/S

We have compiled these Financial Statements of
Otiom Holding A/S for the financial year 1
January - 31 December 2021 based on the Com-
pany’'s accounting records and other information
provided by Management.

These Financial Statements comprise income
statement, balance sheet, statement of changes
in equity, notes and accounting policies.

We performed this compilation engagement in
accordance with the International Standard,
Compilation Engagements.

We have applied our professional expertise to
assist Management in the preparation and
presentation of these Financial Statements in
accordance with the Danish Financial Statements
Act. We have complied with relevant statutory
provisions of the Danish Audit Act and
International Ethics Standards Board for
Accountants’ International Code of Ethics for
Professional Accountants (including International
Independence Standards) (IESBA Code), including
principles of integrity, objectivity, professional
behaviour, and due care.

These Financial Statements and the accuracy and
completeness of the information used to compile
these Financial Statements are Management’s
responsibility.



REVISORS ERKLZARING OM OPSTILLING AF FINANSIELLE OPLYSNINGER
AUDITOR S REPORT ON COMPILATION OF FINANCIAL INFORMATION

Da en opgave om opstilling af finansielle
oplysninger ikke er en erklaeringsopgave med
sikkerhed, er vi ikke forpligtede til at verificere
ngjagtigheden eller fuldsteendigheden af de
oplysninger, ledelsen har givet os til brug for at
opstille arsregnskabet. Vi udtrykker derfor ingen
revisions- eller reviewkonklusion om, hvorvidt
arsregnskabet er udarbejdet i overensstemmelse
med arsregnskabsloven.

Frederikshavn, den 30. maj 2022
Frederikshavn, 30 May 2022

BDO Statsautoriseret revisionsaktieselskab

CVR-nr. 20222670
CVR no.

Kristian Thostrup
Statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. mne35810
MNE no.

Since an engagement to compile financial
information is not an assurance engagement, we
are not required to verify the accuracy or
completeness of the information provided by Ma-
nagement to us to compile these Financial State-
ments. Accordingly, we do not express an audit
opinion or a review conclusion on whether these
Financial Statements are prepared in accordance
with the Danish Financial Statements Act.



LEDELSESBERETNING
MANAGEMENT COMMENTARY

Vaesentligste aktiviteter

Selskabets formal er udvikling af teknologiske
produkter samt anden dermed efter bestyrelsens
skgn beslagtet virksomhed.

Usikkerhed ved indregning og maling

Selskabet har indregnet udviklingsomkostninger til
kostpris. Der er usikkerhed forbundet med den
fremtidige indtjening pa baggrund af
udviklingsomkostningerne. Som felge heraf kan
der veaere usikkerhed ved maling af
udviklingsomkostningerne.

Det er ledelsens vurdering, at den anferte veerdi
er et korrekt udtryk for
udviklingsomkostningernes veaerdi for selskabet.

| arsregnskabet er der indregnet et skatteaktiv pa
647 tkr. Det er ledelsens forventning, at dette
skatteaktiv kan anvendes i lgbet af 3 til 5 ar.

Udviklingen i aktiviteter og skonomiske forhold
Selskabskapitalen er tabt, og forventes
reetableret ved egen indtjening.

Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning

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

Principal activities

The principal activities comprise development of
technological products as well as other related
activities at the discretion of the Board of
Directors.

Recognition and measurement uncertainty

The Company has recognised development costs
at cost. There is uncertainty associated with
future earnings based on development cost. As a
result, there may be uncertainty in measuring
development costs.

It is Management's assessment that the stated
value is a correct expression of the value of the
development costs for the Company.

A tax asset of DKK ('000) 647 is recognised in the
financial statements. It is Management's
expectation that this tax asset can be used
within 3 to 5 years.

Development in activities and financial and
economic position

The share capital is lost and is expected to be
reestablished through own earnings.

Significant events after the end of the
financial year

No events have occurred after the end of the
financial year of material importance for the
Company'’s financial position.



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

BRUTTOFORTJENESTE ......ccciviiniiniiiiiiiiiiiieens

GROSS PROFIT

PersonaleomKkoStNiNGer . ..ovueieririiiiieeeriieeeeneeeeneeeenneens

Staff costs

Af- 08 NedskrivNiNger......ovveiiiiiiiiiiii i iiiieeeieeenneens

Depreciation, amortisation and impairment

DRIFTSRESULTAT ..ot

OPERATING PROFIT

Andre finansielle indtaegter.......ccovviiiiiiiiiiiiiiiiiiinnnnnen.

Other financial income

Andre finansielle omKostNiNger.......ccvvvviiiiiiiieieiineeennnnnns

Other financial expenses

RESULTAT FOR SKAT ..o

PROFIT BEFORE TAX

SKat af Arets resULtAL. . ..veevreeneieineeneeneieeneennennennennennes

Tax on profit for the year

ARETS RESULTAT....uiiniiiniiieiieeieiieeieeineeneenneeieannes

PROFIT FOR THE YEAR

FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF PROFIT

Overfart resultat.....cccoeeiiiiiiiiiiiiiiiiiiiiiriieeeaens

Retained earnings

FALT o

TOTAL

Note

2021

kr.

DKK
907.852

3.651

-4.150.349

-3.238.846

57.257

-538.665

-3.720.254

864.620

-2.855.634

-2.855.634

-2.855.634

2020

kr.

DKK
1.772.263

-88.720

-3.549.319

-1.865.776

17.553

-450.510

-2.298.733

504.628

-1.794.105

-1.794.105

-1.794.105



BALANCE 31. DECEMB

ER

BALANCE SHEET AT 31 DECEMBER

AKTIVER
ASSETS

Faerdiggjorte udviklingsprojekter.......ccevveiiiiiiieiiieenneennennne.
Development projects completed

Software.................
Software

Immaterielle anlaegsaktiver..........ccccceiiiiiiiiiiiiiiiiiiinnnnn...

Intangible assets

Andre anlaeg, driftsmateriel og inventar.........cccvvvvviviienennn...
Other plant, machinery, tools and equipment
Indretning af lejede loKaler......ccvvvvriiiiiiiiiiiiiiiiiiiiiieenee,

Leasehold improvements

Materielle anlaegsaktiver........ccooveiiiiiiiiiiiiiiiiiiiiiiiieneeeens
Property, plant and equipment

Kapitalandele i dattervirksomheder.........ccovvvveiiiiinnnnnnnn...
Equity investments in group enterprises

Finansielle anlaagsaktiver..........cccoviiiiiiiiiiiiiiiiinieenennn..
Financial non-current assets

ANLAGSAKTIVER......
NON-CURRENT ASSETS

Tilgodehavende hos tilknyttede virksomheder.......................
Receivables from group enterprises
Udskudte skatteaktiver......ccovviiiiiiiiiiiiiiiiiiiiiiiiccc e,

Deferred tax assets

Andre tilgodehavender

Other receivables
Tilgodehavender......
Receivables

Likvide beholdninger.

Cash and cash equivalents

OMSAETNINGSAKTIVER. ....ccoiiiiiiiiiiiiiiiiin e,

CURRENT ASSETS

AKTIVER.................
ASSETS

2021
kr.
DKK

Note

3.782.839

117.612

6 3.900.451

69.085

7.725

7 76.810

1.000.000

8 1.000.000

4.977.261

1.001.896

646.713

44.300

9 1.692.909

929

1.693.838

6.671.099

2020

kr.

DKK
7.034.670
170.001

7.204.671

102.287

11.291

113.578

7.318.249

953.041

0

700.000

1.653.041

2.999

1.656.040

8.974.289



BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER

EQUITY AND LIABILITIES

Selskabskapital

Share capital

Reserve for udviklingsomkostninger
Reserve for development costs
Overfart overskud

Retained profit

EGENKAPITAL

EQUITY

Hensaettelse til udskudt skat.
Provision for deferred tax

HENSATTE FORPLIGTELSER

PROVISIONS

Geeld til kreditinstitutter i gvrigt

Other bank debt

Geeld til tilknyttede virksomheder
Payables to group enterprises

Anden gaeld...ccevvviiiiiiiiiiiiiiiiien

Other liabilities

Langfristede gaeldsforpligtelser
Non-current liabilities

Geeld til pengeinstitutter

Bank debt

Leverandgrer af varer og tjenesteydelser

Trade payables

Geeld, tilknyttede virksomheder........cccvvviiiiiiiiiiiiiiiiiinneennns
Payables to group enterprises

Anden gaeld....ccoovviiiiiiiiiiiiiiiiiiin.,

Other liabilities

Kortfristede geeldsforpligtelser
Current liabilities

GALDSFORPLIGTELSER

LIABILITIES

PASSIVER.......cocviiiiiiiiiin,
EQUITY AND LIABILITIES

Eventualposter mv.
Contingencies etc.

Pantsaetninger og sikkerhedsstillelser
Charges and securities

Oplysning om usikkerhed ved indregning og maling
Information on uncertainty with respect to recognition and measurement

Note

10

11

12

13

2021

kr.

DKK
400.000
2.950.636

-8.550.373

-5.199.737

4.293.554

6.232.483

595.860

11.121.897

381.740

25.298

55.806

286.095

748.939

11.870.836

6.671.099

10

2020

kr.

DKK
400.000
5.487.043

-8.231.146

-2.344.103

217.907

217.907

4.853.191
0
125.466

4.978.657

449.783
45.613
4.867.961
758.471

6.121.828

11.100.485

8.974.289
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EGENKAPITALOPG@RELSE
EQUITY
Reserve for
Selskabs- udviklingsom- Overfort
kapital kostninger overskud I alt
Share capital  Reserve for Retained Total
development profit
costs
Egenkapital 1. januar 2021.....ccvviiiniiiiieeiinneeennnnnns 400.000 5.487.043 -8.231.146 -2.344.103
Equity at 1 January 2021
Forslag til resultatdisponering...........ccccevevieiennenn, -2.855.634 -2.855.634
Proposed profit allocation
Aktiverede udviklingsomkostninger........................ -2.536.407 2.536.407 0
Capitalized development costs
Egenkapital 31. december 2021...........ccccevenennn..n. 400.000 2.950.636 -8.550.373 -5.199.737

Equity at 31 December 2021



NOTER
NOTES

Seerlige poster
Special items

| forbindelse med Covid-19 pandemien har selskabet modtaget kompensation fra
Erhvervsstyrelsens hjaelpepakker. Kompensationen udger 1.207 tkr., og er en del af

bruttofortjenesten.

In connection with the Covid-19 pandemic, the Company has received compensation from the Danish Business
Authoity's financial support scheme. The compensation amounts to DKK ('000) 1,207, and is part of the gross profit.

2021
kr.
DKK
Personaleomkostninger
Staff costs
Antal personer beskaeftiget i gennemsnit: 1
Average number of employees
1o == T 1= -3.651
Wages and salaries
o] 0] (o] =] O 0
Pensions
Andre omkostninger til social sikring..........ccevveviiiiiiinennnen. 0
Social security costs
Andre personaleomKkostninger......ccveiviieiiiiieeieeneenneennen. 0
Other staff costs
-3.651

Andre finansielle indtaegter

Other financial income

Renteindtaegter fra tilknyttede virksomheder....................... 57.257
Interest income from Group enterprises

57.257

Andre finansielle omkostninger
Other financial expenses
Renteomkostninger til tilknyttede virksomheder.................... 0
Interest expenses to Group enterprises
Finansielle omkostninger i @vrigt.........coovieiiiiiiiieiiiiininnen.n. 538.665
Other interest expenses

538.665

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

Regulering af udskudt skat..........coveviiiiiiiiiiiiiiiiiiiiinnan.., -864.620
Adjustment of deferred tax

-864.620

2020
kr.
DKK

59.670

22.000

7.120

-70

88.720

17.553

17.553

10.806

439.704

450.510

-504.628

-504.628

12

Note



NOTER
NOTES

Immaterielle anlaegsaktiver
Intangible assets

Feerdiggjorte Erhvervede
udviklings- immaterielle
projekter anlaegsaktiver
Development Intangible fixed
projects assets acquired
completed
Kostpris 1. januar 2021......coeuriiiiiiiiiiiiiiieiiiereneeeeneennn, 11.928.147 297.522
Cost at 1 January 2021
THGANG oo, 798.833 0
Additions
Kostpris 31. december 2021.........cc.ovviiriiniiiiiieiiiiniinennenn, 12.726.980 297.522
Cost at 31 December 2021
Afskrivninger 1. januar 2021 .....ccveiiiiieiiiieeeiineereneeeennenenn, 4.893.477 127.521
Amortisation at 1 January 2021
Arets afsKriVNINGEr ..ovvviiiieiiei e, 4.050.664 52.389
Amortisation for the year
Afskrivninger 31. december 2021........cceviiiiiiiiiiiiiinnnnnnn, 8.944.141 179.910
Amortisation at 31 December 2021
Regnskabsmaessig vaerdi 31. december 2021...................... 3.782.839 117.612

Carrying amount at 31 December 2021

Ledelsen forventer en indtjening over de naeste 5 ar, der overgar den bogfarte vaerdi for

aktiverede udviklingsomkostninger.
The Management expects earnings over the next 5 years to exceed the book value of capitalised development costs.
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NOTER
NOTES
Note
Materielle anlaegsaktiver 7
Property, plant and equipment
Andre anlaeg,
driftsmateriel og Indretning af
inventar lejede lokaler
Other plant, Leasehold
machinery, tools improvements
and equipment
Kostpris 1. januar 2021......coeuriiiiiiiiiiiiiiieiiiereneeeeneennn, 154.477 17.828
Cost at 1 January 2021
Kostpris 31. december 2021.........ccovviiiiiniiiiiiiiiiiiinennenn, 154.477 17.828
Cost at 31 December 2021
Af- og nedskrivninger 1. januar 2021......ccccviviiiiniiiiineennnnnnnn, 52.190 6.537
Depreciation and impairment losses at 1 January 2021
Arets afsKriVNINGEr ..ovvniiiieiiei e, 33.202 3.566
Depreciation for the year
Af- og nedskrivninger 31. december 2021......................... 85.392 10.103
Depreciation and impairment losses at 31 December 2021
Regnskabsmaessig vaerdi 31. december 2021...................... 69.085 7.725
Carrying amount at 31 December 2021
Finansielle anlaegsaktiver 8
Financial non-current assets
Kapitalandele
i datter-
virksomheder
Equity
investments in
group
enterprises
Kostpris 1. Januar 2021 ....coenueiiiiiiiiieii e it erereeeeeeeeeaneeranneeeanneeeans 0
Cost at 1 January 2021
THGANG oot 1.000.000
Additions
F Y o2 131 T PPN 0
Disposals
Kostpris 31. december 2021.........ciiiiiiiiiiiiiiiiiiiiiiii e eeeeneeaenns 1.000.000
Cost at 31 December 2021
Regnskabsmaessig vaerdi 31. december 2021........ccciiiiiiiiiiiiiiiiiiiiiieennen. 1.000.000

Carrying amount at 31 December 2021



NOTER
NOTES

2021 2020
kr. kr.
DKK DKK
Tilgodehavender med forfald senere end et ar
Receivables falling due after more than one year
Udskudt skat (Deferred tax)....ooveeeeeieeieiieeenieeennneeennneeennens 646.713 0
646.713 0
Langfristede geeldsforpligtelser
Long-term liabilities
31/12 2021 Afdrag Restgaeld 31/12 2020
geeldi alt naste ar efter 5 ar geldi alt
31/12 2021 Debt  31/12 2020
total Repayment outstanding total
liabilities next year after 5 years liabilities
Geeld til kreditinstitutter i gvrigt............... 4.670.054 376.500 0 5.233.191
Other bank debt
Geeld til tilknyttede virksomheder............. 6.232.483 0 0 0
Payables to group enterprises
Andengaeld...ooeviiniiiiiiiii e 595.860 0 0 125.466
Other liabilities
11.498.397 376.500 0 5.358.657

Eventualposter mv.
Contingencies etc.

Haeftelse i sambeskatningen

Joint liabilities

Selskabet haefter solidarisk sammen med moderselskabet og de gvrige selskaber i den sam-
beskattede koncern for skat af koncernens sambeskattede indkomst og for eventuelle kilde-
skatter sasom udbytteskat mv.

Skyldig skat af koncernens sambeskattede indkomst fremgar af arsrapporten for TPI Holding
ApS, der er administrationsselskab for sambeskatningen.

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

Tax payable on the Group’s joint taxable income is stated in the annual report of TPl Holding ApS, which serves
as management company for the joint taxation.

15

Note
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NOTER
NOTES

Pantsaetninger og sikkerhedsstillelser

Charges and securities

Til sikkerhed for gaeld pa i alt 4.670 tkr. har virksomheden stillet virksomhedspant pa
nominelt 5.570 tkr. Virksomhedspantet omfatter felgende aktiver, hvis regnskabsmaessige

vaerdi pa balancedagen udger:

As security for a total debt of DKK ('000) 4,670, the Company has pledged company charge of a nominal amout of
DKK ('000) 5,570. The company charge comprises the following assets, for which the carrying amout at the balance
sheet date is:

kr.
DKK

Driftsmateriel 08 INVENTAr......occviiiiiiiiiiiiii e 76.810
Machinery, tools and equipment

Oplysning om usikkerhed ved indregning og maling
Information on uncertainty with respect to recognition and measurement
| arsregnskabet er der indregnet et skatteaktiv pa 647 tkr. Det er ledelsens forventning, at

dette skatteaktiv kan anvendes i labet af 3 til 5 ar.
A tax asset of DKK ('000) 647 is recognised in the financial statements. It is Management's expectation that this tax
asset can be used within 3 to 5 years.

16

Note
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for Otiom Holding A/S for 2021 er
aflagt i overensstemmelse med den danske ars-
regnskabslovs bestemmelser for virksomheder i
regnskabsklasse B med tilvalg af regler fra regn-
skabsklasse C.

Arsrapporten er udarbejdet efter samme regn-
skabspraksis som sidste ar bortset fra fglgende
andringer.

RESULTATOPG@RELSEN

Nettoomsatning

Nettoomsaetning ved salg af ydelse indregnes i
resultatopgerelsen, safremt levering og
risikoovergang til kegber har fundet sted inden
arets udgang, og safremt indtasgten kan opgares
palideligt og forventes modtaget.

Andre driftsindtaegter

Andre driftsindtaegter indeholder regnskabsposter
af sekundeer karakter i forhold til selskabets
aktiviteter, herunder fortjeneste ved salg af
immaterielle og materielle anlagsaktiver.
Desuden indgar modtagne kompensationer og
tilskud.

Vareforbrug

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

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter gvrige
salgs-, leverings- og administrationsomkostninger,
herunder omkostninger til energi, markedsfering,
lokaler, tab pa debitorer mv.

Personaleomkostninger

Personaleomkostninger omfatter len og gager,
inklusiv feriepenge og pensioner samt andre
omkostninger til social sikring mv. til selskabets
medarbejdere. | personaleomkostninger er fra-
trukket modtagne godtgerelser fra offentlige
myndigheder.
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The Annual Report of Otiom Holding A/S for 2021
has been presented in accordance with the provi-
sions of the Danish Financial Statements Act for
enterprises in reporting class B and certain provi-
sions applying to reporting class C.

The Annual Report is prepared consistently with
the accounting principles applied last vear,
except for the following changes.

INCOME STATEMENT

Net revenue

Net revenue from the sale of merchandise and
finished goods is recognised in the Income
Statement if supply and risk transfer to
purchaser has taken place before the end of the
year and if the income can be measured reliably
and is expected to be received.

Other operating income

Other operating income includes items of a
secondary nature in relation to the Group’s and
the Company’s activities, including profit from
sale of intangible and tangible fixed assets. In
addition, received compensation and grants are
included.

Cost of sales
Cost of sales comprise costs incurred to achieve
the net revenue for the year, including direct

and indirect costs of raw materials and
consumables.

Other external expenses

Other  external expenses include other

production, sales, delivery and administrative
costs, including costs of energy, marketing,
premises, loss on bad debts, lease expenses, etc

Staff costs

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



ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Indtaegter af kapitalandele i dattervirksomheder
Udbytte fra kapitalandele indtaegtsfores i det
regnskabsar, hvor udbyttet deklareres. Ved
afhandelser indregnes eventuel fortjeneste, nar
de gkonomiske rettigheder knyttet til de solgte
kapitalandele overfgres, dog tidligst nar
fortjenesten er realiseret eller anses som
realisabel. Desuden indgar realiserede tab udover
nedskrivninger, nar sadanne ma konstateres.

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtaegter og -omkostninger, gaeld og
transaktioner i fremmed valuta samt tillaeg og
godtgerelse under acontoskatteordningen mv.
Finansielle indtaegter og omkostninger indregnes i
resultatopgerelsen med de belgb, der vedrgrer
regnskabsaret. Renteindtaegter og -omkostninger
beregnes pa amortiserede kostpriser.

Skat

Arets skat, som bestar af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henfares til arets
resultat, og direkte i egenkapitalen med den del,
der kan henfgres til posteringer direkte i
egenkapitalen.

BALANCEN

Immaterielle anlaegsaktiver

Erhvervet goodwill males til kostpris med fradrag
af akkumulerede afskrivninger. Goodwill afskrives
lineaert over den gkonomiske brugstid, der er
vurderet til 5 ar. Afskrivningsperioden er
foretaget ud fra en vurdering af den erhvervede
virksomheds markedsposition og indtjeningsprofil
samt branchemaessige forhold.

Patenter og licenser males til Kkostpris med
fradrag af akkumulerede afskrivninger eller til

genindvindingsvaerdien, hvor denne er lavere.
Patenter afskrives over den resterende
patentperiode, og licenser afskrives over

aftaleperioden, dog maksimalt 8 ar.

Udviklingsprojekter =~ omfatter = omkostninger,
herunder lgnninger og gager samt afskrivninger,
der direkte og indirekte kan henfares til
selskabets udviklingsaktiviteter og som opfylder
kriterierne for indregning pa balancen.
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Income from investments in subsidiaries
Dividend from equity interests is recognised in
the financial year in which the dividend is
declared. In connection with transfers, potential
profits are recognised when the economic rights
related to the sold equity interests are
transferred, however, at the earliest when the
profit has been realised or is regarded as
realisable. Moreover, realised losses other than
impairments are included where identified.

Financial income and expenses

Financial income and expenses include interest
income and expenses, debt and transactions in
foreign currencies, as well as charges and
allowances under the tax-on-account scheme,
etc. Financial income and expenses are
recognised by the amounts that relate to the
financial year. Interest income and expenses are
calculated on amortised cost prices.

Tax

The tax for the year, which consists of the
current tax for the year and changes in deferred
tax, is recognised in the Income Statement by the
share that may be attributed to the profit for
the year, and is recognised directly in equity by
the share that may be attributed to entries
directly to equity.

BALANCE SHEET

Intangible fixed assets

Acquired goodwill is measured at cost less
accumulated amortisation. Goodwill is amortised
on a straight-line basis over the expected useful
life which is estimated to 5 years. The period of
amortisation is determined based on an
assessment of the acquired company’s position in
the market and earnings profile, and the
industry-specific conditions.

Patents and licences are measured at the lower
of cost less accumulated amortisation and the
recoverable amount. Patents are amortised over
the remaining patent period and licences are
amortised over the period of the agreement,
however, no more than 8 years.

Development projects comprise costs, including
wages and salaries, and amortisation, which
directly or indirectly can be related to the
Company’s development activities and which
fulfil the criteria for recognition in the Balance
Sheet.



ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Regnskabsposten males til de aktiverede
omkostninger med fradrag af akkumulerede
afskrivninger  eller til genindvindingsveaerdi,
safremt denne er lavere.

Aktiverede udviklingsomkostninger afskrives line-
ert efter faerdiggerelsen af udviklingsarbejdet
over den vurderede gkonomiske brugstid. Afskriv-
ningsperioden udger sadvanligvis 3 ar.

Immaterielle anlaegsaktiver nedskrives generelt til
genindvindingsvaerdi, hvis denne er lavere end
regnskabsmaessig vaerdi.

Fortjeneste eller tab ved salg af immaterielle
anlaegsaktiver opgeres som forskellen mellem
salgsprisen med fradrag af salgsomkostninger og
den regnskabsmaessige vaerdi pa salgstidspunktet.
Fortjeneste og tab indregnes i resultatopggrelsen
under andre driftsindtaegter eller andre
driftsomkostninger.

Materielle anlaegsaktiver

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

Afskrivningsgrundlaget er kostpris med fradrag af
den skannede restvaerdi efter afsluttet brugstid.

Kostprisen omfatter anskaffelsesprisen samt
omkostninger direkte tilknyttet anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til at
blive taget i brug.

Der foretages lineare afskrivninger baseret pa
folgende vurdering af aktivernes forventede
brugstider og restveaerdi:

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

Other plant, fixtures and equipment

Indretning af lejede lokaler.......ccevvvevviieiinnnnnnnn.

Leasehold improvements

Fortjeneste eller tab ved salg af materielle
anlaegsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmaessige vaerdi pa salgstidspunktet.
Fortjeneste eller tab indregnes i resultatopggrel-
sen under andre driftsindtaegter eller andre
driftsomkostninger.
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The accounting item is measured at the lower of
the capitalised costs less accumulated
amortisation and recoverable amount.

Capitalised development costs are amortised on
a straight-line basis over the estimated useful
life after completion of the development work.
The amortisation period is normally 3 years.

Intangible fixed assets are generally written
down to the recoverable amount if this is lower
than the carrying amount.

Profit or loss from sale of intangible fixed assets
is calculated at the difference between the sales
price and the carrying amount at the time of the
sale. Profit and loss are recognised in the Income
Statement under other operating income or
other operating expenses.

Tangible fixed assets

Land and buildings, production plant and
machinery, other plant, fixtures and equipment
are measured at cost less accumulated
depreciation and impairment losses.

The depreciation base is cost less estimated
residual value after end of useful life.

The cost includes the acquisition price and costs
incurred directly in connection with the
acquisition until the time when the asset is ready
to be used.

Straight-line depreciation is provided on the
basis of an assessment of the expected useful
lives of the assets and their residual value:

Brugstid Restvaerdi
Useful life Residual value

5 ar (years) 0%
5 ar (years) 0%

Profit or loss on sale of tangible fixed assets is
stated as the difference between the sales price
less selling costs and the carrying amount at the
date of sale. Profit or loss is recognised in the
Income Statement as other operating income or
other operating expenses.



ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Finansielle anlaegsaktiver

Kapitalandele i dattervirksomheder males til
kostpris. | tilfeelde, hvor kostprisen overstiger
genindvindingsvaerdien, nedskrives til denne
lavere veerdi.

Vaerdiforringelse af anlaegsaktiver
Den regnskabsmaessige vaerdi af immaterielle og
materielle anlagsaktiver samt finansielle anlaegs-
aktiver, der ikke males til dagsveerdi, vurderes
arligt for indikationer pa vardiforringelse ud over
det, som udtrykkes ved afskrivning.

Foreligger der indikationer pa vaerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages
nedskrivning til genindvindingsvaerdien, hvis
denne er lavere end den regnskabsmaessige
veerdi.

Genindvindingsvaerdi er den hgjeste veaerdi af
kapitalveaerdi og  salgsvaerdien fratrukket
forventede = omkostninger ved et  salg.
Kapitalvaerdien opggres som nutidsveerdien af de
forventede nettopengestremme fra fortsat
anvendelse af aktivet eller aktivgruppen og det
forventede provenu ved salg af aktivet eller
aktivgruppen efter endt brugstid.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel veerdi.
Vardien reduceres med nedskrivning til imaede-
gaelse af forventede tab.
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Fixed asset investments

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

Impairment of fixed assets

The carrying amount of intangible fixed and tan-
gible assets together with fixed assets, which are
not measured at fair value,, are assessed
annually for indications of impairment other
than that reflected by amortisation and
depreciation.

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

The recoverable amount is the higher of the
capital value and the selling price less the
expected costs of a sale. The capital value is
stated at the present value of the expected net
cash flows from a continued use of the asset or
group of assets and the expected proceeds from
sale of the asset or group of assets after the end
of its useful life.

Receivables

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



ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Skyldig skat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst reguleret for
skat af tidligere ars skattepligtige indkomster
samt for betalte acontoskatter.

Selskabet er sambeskattet med koncernforbundne
danske selskaber. Den aktuelle selskabsskat
fordeles mellem de sambeskattede selskaber i
forhold til disses skattepligtige indkomster og
med fuld fordeling med refusion vedrgrende
skattemaessige underskud. De sambeskattede
selskaber indgar i acontoskatteordningen.
Tilgodehavende og skyldigt sambeskatningsbidrag
indregnes i balancen under henholdsvis omsaet-
ningsaktiver og geeld.

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

Udskudte skatteaktiver, herunder skattevaerdien
af fremforselsberettiget skattemaessigt under-
skud, males til den vaerdi, hvortil aktivet for-
ventes at blive anvendt inden for en overskuelig
arraekke, enten ved udligning i skat af fremtidig
indtjening eller ved modregning i udskudte
skatteforpligtelser inden for samme juridiske
skatteenhed.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgiv-
ning vil vaere gaeldende, nar den udskudte skat
forventes udlgst som aktuel skat. Zndring i

udskudt skat som fglge af aendringer i
skattesatser indregnes i resultatopgerelsen
bortset fra poster, der fores direkte pa
egenkapitalen.

Geeldsforpligtelser

Finansielle forpligtelser indregnes ved lan-

optagelse til det modtagne provenu med fradrag
af afholdte transaktionsomkostninger. | efter-
folgende perioder males de finansielle forplig-
telser til amortiseret kostpris svarende til den
kapitaliserede veaerdi ved anvendelse af den
effektive rente, saledes forskellen mellem netto-
provenuet og den nominelle vaerdi indregnes i
resultatopgarelsen over laneperioden.

Amortiseret kostpris for kortfristede forpligtelser
svarer normalt til nominel vaerdi.
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Tax payable and deferred tax

Current tax liabilities and receivable current tax
are recognised in the Balance Sheet as the
calculated tax on the taxable income for the
year, adjusted for tax on the taxable income for
previous years and taxes paid on account.

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

Deferred tax is measured on the temporary dif-
ferences between the carrying amount and the
tax value of assets and liabilities.

Deferred tax assets, including the tax value of
tax loss carryforwards, are measured at the
amount at which the asset is expected to be used
within a reasonable number of years, either by
setoff against tax on future earnings or by setoff
against deferred tax liabilities within the same
legal tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that under the legislation in
force on the Balance Sheet date will be appli-
cable when the deferred tax is expected to
crystallise as current tax. Any changes in the
deferred tax resulting from changes in tax rates,
are recognised in the income statement, except
from items recognised directly in equity.

Liabilities

Financial liabilities are recognised at the time of
borrowing by the amount of proceeds received
less transaction costs. In subsequent periods, the
financial liabilities are measured at amortised
cost equal to the capitalised value when using
the effective interest, the difference between
the proceeds and the nominal value being recog-
nised in the Income Statement over the loan
period.

The amortised cost of current liabilities
corresponds usually to the nominal value.





