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Cobot Lift ApS

Ledelsespategning

Statement by the Executive Board on the annual report

Vi har
regnskabsdret 01.04.23 - 31.03.24 for Cobot Lift
ApS.

dags dato aflagt &arsrapporten for

Arsrapporten afleegges i overensstemmelse med

arsregnskabsloven.

Arsregnskabet er ikke revideret, og vi erkleerer,

at betingelserne herfor er opfyldt.

Det er vores opfattelse, at drsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31.03.24 og resultatet af
selskabets  aktiviteter  for

01.04.23 - 31.03.24.

regnskabséaret

Ledelsesberetningen indeholder efter vores op-
fattelse en retvisende redegerelse for de forhold,
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Slagelse, den 29. maj 2024
Slagelse, May 29, 2024

Direktionen
Executive Board

Henrik Elm Gullgv
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We have on this day presented the annual report
for the financial year 01.04.23 - 31.03.24 for

Cobot Lift ApS.

The annual report is presented in accordance

with the Danish Financial Statements Act.

The financial statements have not been audited,
and we declare that the relevant conditions have

been met.

In our opinion, the financial statements give a
true and fair view of the company's assets,
liabilities and financial position as at 31.03.24
and of the results of the company's activities for
the financial year 01.04.23 - 31.03.24.

We believe that the management's review
includes a fair review of the matters dealt with

in the management's review.

The annual report is submitted for adoption by

the general meeting.

Flemming Bischoff Truelsen



Cobot Lift ApS

Revisors erklaering om opstilling af finansielle oplysninger

Practitioner’s compilation report

Til den daglige ledelse i Cobot Lift ApS

Vi har opstillet arsregnskabet for Cobot Lift ApS
for regnskabsaret 01.04.23 - 31.03.24 p& grundlag
af selskabets bogfering og evrige oplysninger,

som den daglige ledelse har tilvejebragt.

Arsregnskabet omfatter resultatopgerelse, ba-
lance, egenkapitalopgerelse og noter, herunder

anvendt regnskabspraksis.

Vi har udfert opgaven i overensstemmelse med
ISRS 4410 vedrerende opgaver om opstilling af

finansielle oplysninger.

Vi har anvendt vores faglige ekspertise til at
assistere den daglige ledelse med at udarbejde
og preesentere arsregnskabet i1 overensstem-
melse med arsregnskabsloven. Vi har overholdt
bestemmelser i
Ethics Standards

Accountants’ internationale retningslinjer for

relevante revisorloven og

International Board for
revisorers etiske adfeerd (IESBA Code) herunder

principper om integritet, objektivitet,

professionel kompetence og forngden omhu.

Arsregnskabet samt ngjagtigheden og fuldstaen-
digheden af de oplysninger, der er anvendt til
opstillingen af arsregnskabet, er den daglige

ledelses ansvar.

Da en opgave om opstilling af finansielle oplys-
ninger ikke er en erkleeringsopgave med sikker-
hed, er vi ikke forpligtet til at verificere ngjagtig-
heden eller fuldsteendigheden af de oplysninger,
den daglige ledelse har givet os til brug for at op-
stille arsregnskabet. Vi udtrykker derfor ingen

revisions- eller gennemgangskonklusion om,
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To the management of Cobot Lift ApS

Based on the company's accounting material
and other information provided by management,
we have compiled the financial statements of
Cobot Lift ApS for the financial year 01.04.23 -
31.03.24.

The financial statements comprise income state-
ment, balance sheet, statement of changes in
equity and notes to the financial statements,

including significant accounting policies.

We performed this compilation engagement in
accordance with ISRS 4410, Engagements to

Compile Financial Statements.

We have applied our professional expertise to
assist management with the preparation and
presentation of the financial statements in
accordance with the Danish Financial State-
ments Act. We have complied with relevant
provisions of the Danish Act on Approved
Auditors and Audit Firms and the code of ethics
of International Ethics Standards Board for
Accountants’ International Code of Ethics for
(IESBA  Code),

including principles of integrity, professional

Professional =~ Accountants

competence and due care.

The financial statements and the accuracy and
completeness of the information used to

compile them are management's responsibility.

Since a compilation engagement is not an assu-
rance engagement, we are not required to verify
the accuracy or completeness of the information
provided by management for the compilation of
the financial statements. Accordingly, we do not
express an audit opinion or a review conclusion
statements are

on whether the financial



Cobot Lift ApS

Revisors erklaering om opstilling af finansielle oplysninger
Practitioner’s compilation report

hvorvidt arsregnskabet er udarbejdet i overens- prepared in accordance with the Danish Finan-

stemmelse med arsregnskabsloven. cial Statements Act.

Neestved, den 29. maj 2024
Neestved, May 29, 2024
Beierholm

Statsautoriseret Revisionspartnerselskab
CVR-nr. / CVR no. 32 89 54 68

Henrik Holmegaard Frandsen

Statsaut. revisor
State Authorized Public Accountant
MNE-nr. / MNE-no. mne21382
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Cobot Lift ApS

Ledelsesberetning
Management’s review

Veaesentligste aktiviteter

Selskabets formél er at udeve virksomhed med
udvikling og salg af automatiserede maskiner,
robotter og robottilbehgr samt dertil besleegtet

virksomhed.

Det sidste ar har vi fokuseret pa udvikling og
implementering af en kollaborativ robotlgsning
til bagagehandtering i lufthavne. Denne lgsning
hedder COBRO®. Efter en succesfuld test i
Schiphol Amsterdam lufthavn i maj maned kebte
Schiphol i juni enheder, som vi gik igang med
implementering af i oktober 2023. Senere pa aret
genbekraeftede  Schiphol deres stotte og
interesse

ved at kebe 10% af Cobot Lift Holding ApS.
Dette strategisk samarbejde og ejerskab er
utroligt vigtig for, at sikre fortsat hej hastighed i
vores udvikling og fuldt fokus pa& at lgse den
udfordring som lufthavnsindustrien star overfor.
Arbejdsmilijget med mange tunge loft er ikke
beeredygtigt. Der er man-

gel pad arbejdskraft og behov for at kunne
eksisterende

automa-tisere indenfor

infrastruktur, uden at skulle

bygge nye
bagagehaller. Vores ambition er

at udvikle en fuld produktportfolio af COBROs
der

kan automatisere al indenders
bagagehandtering,

og hvor rollen som bagageoperater sendres til at
supervisere en flade af bagagerobotter. Med en
b-dobling i vores omsaetning og en tilsvarende
veekst

i antal ansatte, har arets finansielle resultater
bekreeftet denne strategi, og vi ser nu frem mod
at fortseette denne udvikling til gavn for bade
Schiphol

generelt.

lufthavn  og lufthavnsindustrien
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Primary activities

The company's activities comprise in manu-
facture of other machines for special purposes.

The last year we have focused on the

development and implementation of a
collaborative robot solution for baggage handling
at airports. This solution is called COBRO®.
After a successful test at Schiphol Amsterdam
Airport in May, Schiphol purchased units in
June and we started implementation in October
2023. Later in the year, Schiphol reaffirmed their
support and interest by purchasing 10% of Cobot
Lift Holding. This strategic collaboration and
ownership is incredibly important to ensure
continued high speed in our development and
full focus on solving the challenges facing the
airport industry. The heavy lifting environment
is unsustainable, there is a shortage of labor and
a need to automate within existing
infrastructure without having to build new
baggage halls. Our ambition is to develop a full
product portfolio of COBROs that can automate
all indoor baggage handling positions and where
the role of the baggage operator changes to
supervising a fleet of baggage robots. With a b-
fold increase in revenue and a corresponding
growth in headcount, this year's financial results
have confirmed this strategy and we now look
forward to continuing this development for the
benefit of both Schiphol Amsterdam Airport and

the airport industry in general.



Cobot Lift ApS

Ledelsesberetning
Management’s review

Udvikling i aktiviteter og skonomiske
forhold

Resultatopgerelsen for tiden 01.04.23 - 31.03.24
udviser et resultat pa DKK 861.644 mod DKK
-936.482 for tiden 01.04.22 - 31.03.23. Balancen
viser en egenkapital pd DKK 6.815.844.

Ledelsen finder arets resultat tilfredsstillende.

Efterfolgende begivenheder

Efter regnskabsarets afslutning er der ikke ind-

truffet betydningsfulde haendelser.
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Development in activities and financial
affairs

The income statement for the period 01.04.23 -
31.03.24 shows a profit/loss of DKK 861,644
against DKK -936,482 for the period 01.04.22 -
31.03.23. The balance sheet shows equity of
DKK 6,815,844

The management considers the net profit for the

year to be satisfactory.

Subsequent events

No important events have occurred after the end

of the financial year.



Note

Cobot Lift ApS

Resultatopgorelse
Income statement

2023/24 2022/23
DKK DKK
Bruttofortjeneste 6.220.996 433.530
Gross profit
Personaleomkostninger -4.687.293 -2.266.191
Staff costs
Resultat for af- og nedskrivninger 1.533.703 -1.832.661
Profit/loss before depreciation, amortisation, write-downs and impairment losses
Af- og nedskrivninger af immaterielle og materielle anleegsaktiver -270.923 -23.211
Depreciation, amortisation and impairments losses of intangible assets and prop-
erty, plant and equipment

Resultat af primeer drift 1.262.780 -1.855.872
Operating profit/loss
Finansielle indtesegter 13.980 2.528
Financial income
Finansielle omkostninger -248.121 -144.168
Financial expenses
Resultat for skat 1.028.639 -1.997.512
Profit/loss before tax
Skat af arets resultat -166.995 1.061.030
Tax on profit or loss for the year
Arets resultat 861.644 -936.482
Profit/loss for the year
Forslag til resultatdisponering
Proposed appropriation account
Overfart resultat 861.644 -936.482
Retained earnings
I alt 861.644 -936.482
Total
BeElERHOLM
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Note

Cobot Lift ApS

Balance

Balance sheet

AKTIVER
ASSETS

31.03.24 31.03.23

DKK DKK

Faerdiggjorte udviklingsprojekter 619.679 0
Completed development projects
Udviklingsprojekter under udferelse 4.696.245 1.633.395
Development projects in progress
Immaterielle anlaegsaktiver i alt 5.315.924 1.633.395
Total intangible assets
Andre anleeg, driftsmateriel og inventar 651.666 370.809
Other fixtures and fittings, tools and equipment
Materielle anlaegsaktiver i alt 651.666 370.809
Total property, plant and equipment
Deposita 144.000 123.490
Deposits
Finansielle anleegsaktiver i alt 144.000 123.490
Total investments
Anlaegsaktiver i alt 6.111.590 2.127.694
Total non-current assets
Fremstillede varer og handelsvarer 1.414.369 926.083
Manufactured goods and goods for resale
Varebeholdninger i alt 1.414.369 926.083
Total inventories
Igangveaerende arbejder for fremmed regning 0 239.799
Work in progress for third parties
Tilgodehavender fra salg og tjenesteydelser 66.314 296.967
Trade receivables
Udskudt skatteaktiv 0 580.864
Deferred tax asset
Tilgodehavende selskabsskat 655.659 480.166
Income tax receivable
Andre tilgodehavender 2.103.754 919.026
Other receivables
Periodeafgreensningsposter 128.790 72.130
Prepayments
Tilgodehavender i alt 2.954.517 2.588.952
Total receivables
Likvide beholdninger 800.823 201.783
Cash
Omseetningsaktiver i alt 5.169.709 3.716.818
Total current assets
Aktiver i alt 11.281.299 5.844.512

Total assets
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VI SKABER BALANCE

10



Note

Cobot Lift ApS

Balance

Balance sheet

PASSIVER
EQUITY AND LIABILITIES

31.03.24 31.08.23

DKK DKK

Selskabskapital 50.000 50.000
Share capital
Reserve for udviklingsomkostninger 4.146.421 1.274.048
Reserve for development costs
Overfort resultat 2.619.423 2.035.152
Retained earnings
Egenkapital i alt 6.815.844 3.359.200
Total equity
Hensaettelser til udskudt skat 241.790 0
Provisions for deferred tax
Hensatte forpligtelser i alt 241.790 0
Total provisions
Geeld til kreditinstitutter 930.481 1.136.219
Payables to other credit institutions
Langfristede geeldsforpligtelser i alt 930.481 1.135.219
Total long-term payables
Kortfristet del af langfristede gaeldsforpligtelser 332.443 623.969
Short-term part of long-term payables
Geeld til gvrige kreditinstitutter 16.362 21.468
Payables to other credit institutions
Modtagne forudbetalinger fra kunder 1.159.381 0
Prepayments received from customers
Leverandgrer af varer og tjenesteydelser 1.320.997 119.174
Trade payables
Geeld til tilknyttede virksomheder 509 188.618
Payables to group enterprises
Anden geeld 463.492 396.864
Other payables
Kortfristede geeldsforpligtelser i alt 3.293.184 1.350.093
Total short-term payables
Geaeldsforpligtelser i alt 4.223.665 2.485.312
Total payables
Passiveri alt 11.281.299 5.844.512

Total equity and liabilities

Eventualforpligtelser
Contingent liabilities

Pantsastninger og sikkerhedsstillelser
Charges and security

BEIERHOLM
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Cobot Lift ApS

Egenkapitalopgerelse
Statement of changes in equity

Belegb i DKK
Figures in DKK

Selskabskapital
Share capital

Reserve for
udviklings-
omkostninger
Reserve for
development costs

Overfort resultat
Retained earnings

Egenkapitalopgerelse for 01.04.22 - 31.03.23
Statement of changes in equity for 01.04.22 - 31.03.23

Saldo pr. 01.04.22 50.000 0 -254.318
Balance as at 01.04.22
Geeldskonvertering 0 0 4.500.000
Debt conversion
Skat af egenkapitalbeveegelser 0 -359.347 0
Tax on changes in equity
Overfarsler til/fra andre reserver 0 1.633.395 -1.274.048
Transfers to/from other reserves
Forslag til resultatdisponering 0 0 -936.482
Net profit/loss for the year
Saldo pr. 31.03.23 50.000 1.274.048 2.035.152
Balance as at 31.03.23
Egenkapitalopgerelse for 01.04.23 - 31.03.24
Statement of changes in equity for 01.04.23 - 31.03.24
Saldo pr. 01.04.23 50.000 1.274.048 2.035.152
Balance as at 01.04.23
Geeldskonvertering 0 0 2.595.000
Debt conversion
Skat af egenkapitalbeveegelser 0 -810.156 0
Tax on changes in equity
Overfarsler til/fra andre reserver 0 3.682.5629 -2.872.373
Transfers to/from other reserves
Forslag til resultatdisponering 0 0 861.644
Net profit/loss for the year
Saldo pr. 31.03.24 50.000 4.146.421 2.619.423
Balance as at 31.03.24
BeEIlERHOLM
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Cobot Lift ApS

Noter
Notes
2023/24 2022/23
DKK DKK
1. Personaleomkostninger
Staff costs
Lonninger 3.664.297 1.869.394
Wages and salaries
Pensioner 491.402 233.236
Pensions
Andre omkostninger til social sikring 48.050 22.247
Other social security costs
Andre personaleomkostninger 483.544 141.314
Other staff costs
[alt 4.687.293 2.266.191
Total
Gennemsnitligt antal beskaeftigede i aret 14 7

Average number of employees during the year

BEIERHOLM
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Cobot Lift ApS

Noter
Notes

2. Immaterielle anlaegsaktiver
Intangible assets

Feerdiggjorte Udviklingsprojek-
udviklingsprojek- ter under udferel-

ter se
Belgb i DKK Completed Development projects
Figures in DKK development projects in progress
Kostpris pr. 01.04.23 0 1.633.395
Cost as at 01.04.23
Tilgang i aret 0 3.837.449
Additions during the year
Overfarsler i arets lgb til/fra andre poster 774.599 -774.599
Transfers during the year to/from other items
Kostpris pr. 31.03.24 774.599 4.696.245
Cost as at 31.03.24
Afskrivninger i dret -154.920 0
Amortisation during the year
Af- og nedskrivninger pr. 31.03.24 -154.920 0]
Amortisation and impairment losses as at 31.03.24
Regnskabsmaessig veerdi pr. 31.03.24 619.679 4.696.245
Carrying amount as at 31.03.24
Regnskabsmaessig veerdi af finansielt leasede aktiver pr. 31.03.24 0 0

Carrying amount of assets held under finance leases as at 31.03.24

Aktiveret produkt vedr. udvikling indenfor
robotarm. Projekterne forventes feerdigt udviklet
2020. Ledelsen har store forventninger til
produkternes kommercialiserbarhed og har ikke
konstateret indikation pad nedskrivningsbehov i
forhold til den regnskabsmaeessige veerdi

BEIERHOLM
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Activated product regarding development
within robotic arms. The projects are
expected to be fully developed by 2020.
Management has high expectations for the
products' commercializability and has not
identified any impairment needs in relation
to the carrying amount

14



Cobot Lift ApS

Noter
Notes

3. Eventualforpligtelser
Contingent liabilities

Leasingforpligtelser

Selskabet har indgaet leasingkontrakter med en
restlgbetid pa 43 maéaneder
forpligtelse pa t.DKK 144.

og en samlet

Andre eventualforpligtelser

Selskabet er sambeskattet med evrige danske
selskaber i koncernen og heefter solidarisk og
ubegreenset for selskabsskatter og eventuelle for-
pligtelser til at indeholde kildeskat pa renter, ro-
yalties og udbytter for de sambeskattede selska-
ber. Heeftelsen omfatter derudover eventuelle se-
nere korrektioner til den opgjorte skatteforplig-
telse som konsekvens af eendringer til sambe-

skatningsindkomsten m.v.

Selskabet har indgéet huslejeforpligtelse med en
manedlig husleje pa t.DKK 25 og en opsigelse pa

6 maneder.

4. Pantsaetninger og sikkerhedsstillelser
Charges and security

Til sikkerhed for geeld til kreditinstitutter pa
t.DKK 1.263 er der givet virksomhedspant t.DKK
1.500 omfattende goodwill, immaterielle rettig-
heder, andre anleg, driftsmateriel og inventar,
varebeholdninger, tilgodehavender fra salg og
tienesteydelser. Den samlede regnskabsmeaessige

veerdi af omfattede aktiver udger t.DKK 7.193.

BEIERHOLM
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Lease commitments

The company has concluded lease agreements
with terms to maturity of 43 months and total
lease payments of DKK 144k.

Other contingent liabilities

The company is taxed jointly with the other
Danish companies in the group and has joint,
several and unlimited liability for income taxes
and any obligations to withhold tax at source on
interest, royalties and dividends for the jointly
taxed companies. The liability also includes any
subsequent corrections to the calculated tax

liability as a consequence of changes made to

the jointly taxable income etc.

The company has entred into a rent obligation
with a monthly rent of t.DKK 25 and 6 month

notice.

As security for debt to credit institutions of DKK
1.759k, a company charge has been provided
t.DKK 1.500 comprising goodwill, intellectual
property rights, other plant, fixtures and fittings,
tools and equipment, inventories and
agricultural stock, trade receivables. The total
carrying amount of the comprised assets is DKK

7.193.
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Cobot Lift ApS

Noter
Notes

5. Anvendt regnskabspraksis
Accounting policies

GENERELT

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven for virksomheder i regnskabs-
klasse B med tilvalg af bestemmelser fra en hgje-

re regnskabsklasse.

Den anvendte regnskabspraksis er usendret i for-

hold til foregdende ar.

Generelt om indregning og maling

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

ninger.

I balancen indregnes aktiver, nar det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males palideligt.
Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele vil
fraga selskabet, og forpligtelsens veerdi kan ma-
les palideligt. Ved forste indregning males akti-
ver og forpligtelser til kostpris. Efterfelgende ma-
les aktiver og forpligtelser som beskrevet neden-

for for hver enkelt regnskabspost.

Ved indregning og maling tages hensyn til for-
udsigelige tab og risici, der fremkommer inden

arsrapporten afleegges, og som be- eller afkraefter
forhold, der eksisterede pa balancedagen.

BEIERHOLM
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GENERAL

The annual report is presented in accordance
with the provisions of the Danish Financial
Statements Act (Arsregnskabs]oven) for

enterprises in reporting class B with application

of provisions for a higher reporting class.

The accounting policies have been applied

consistently with previous years.

Basis of recognition and measurement

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

come statement.

Assets are recognised in the balance sheet
when it is probable that future economic bene-
fits will flow to the company, and the value of
such assets 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 such
liabilities can be measured reliably. On initial
recognition, assets and liabilities are measured
at cost. Subsequently, assets and liabilities are

measured as described for each item below.

On recognition and measurement, account is
taken of foreseeable losses and risks arising
before the date at which the annual report is
presented and proving or disproving matters

arising on or before the balance sheet date.
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Cobot Lift ApS

Noter
Notes

5. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

LEASINGKONTRAKTER

Leasingydelser vedrgrende operationelle leasing-
kontrakter indregnes lineeert i resultatopgerelsen

over leasingperioden.

TILSKUD

Tilskud indregnes, nar der er rimelig sikkerhed
for, at tilskudsbetingelserne er opfyldt, og at til-
skuddet vil blive modtaget.

Tilskud til desekning af afholdte omkostninger
indregnes forholdsmaessigt i resultatopgerelsen
over den periode, hvori de tilskudsberettigede
Tilskuddene

indregnes under andre driftsindtaegter.

omkostninger omkostningsferes.

RESULTATOPGORELSE

Bruttofortjeneste

indeholder

andre driftsindteegter og omkostninger til ravarer

Bruttofortjeneste nettoomseetning,
og hjelpematerialer samt andre eksterne om-

kostninger.

Nettoomseaetning

Indteegter fra salg af varer indregnes i resultatop-
gerelsen, safremt levering og risikoovergang til
kgber har fundet sted inden udgangen af regn-
skabsaret, og nar salgsbelgbet kan opgeres pali-
deligt og forventes indbetalt. Nettoomseetning
males til dagsveerdi og opgeres ekskl. moms og
afgifter opkraevet pa vegne af tredjemand samt

med fradrag af rabatter.

BEIERHOLM

VI SKABER BALANCE

LEASES

Lease payments relating to operating leases are
recognised in the income statement on a

straight-line basis over the lease term.

GRANTS

Grants are recognised when there is reasonable
certainty that the grant conditions have been

met and that the grant will be received.

Grants to cover expenses incurred are recog-
nised on a proportionate basis in the income
statement over the period in which the expenses
eligible for grants are expensed. Grants are

recognised under other operating income.

INCOME STATEMENT

Gross profit

Gross profit comprises revenue, other operating
income and raw materials and consumables and

other external expenses.

Revenue

Income from the sale of goods is recognised in
the income statement if delivery has taken place
and the risk has passed to the buyer before the
end of the financial year and where the selling
price can be determined reliably and is expected
to be paid. Revenue is measured at fair value
and is determined exclusive of VAT and other
taxes collected on behalf of third parties and less

discounts.
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Andre driftsindteegter

Andre driftsindteegter omfatter indteegter af
sekundeer karakter i forhold til virksomhedens
aktiviteter, herunder lejeindteegter, negativ
goodwill og gevinster ved salg af immaterielle og

materielle anleegsaktiver.

Omkostninger til ravarer og hjselpema-
terialer

Omkostninger til rdvarer og hjelpematerialer
omfatter arets forbrug af ravarer og hjselpemate-
rialer med tilleeg af eventuelle forskydninger i la-

gerbeholdningen, herunder evt. svind.

Under omkostninger til rdvarer og hjeelpemate-
rialer indregnes tillige nedskrivninger pa lager-
beholdninger af rdvarer og hjselpematerialer i det
omfang, de ikke overstiger normale nedskrivnin-

ger.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter om-
kostninger til distribution, salg og reklame, ad-
ministration, lokaler og tab pa debitorer i det
omfang, de ikke overstiger normale nedskrivnin-

ger.

Personaleomkostninger

Personaleomkostninger omfatter lgn, gager samt

gvrige personalerelaterede omkostninger.

BEIERHOLM
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Other operating income

Other operating income comprises income of a
secondary nature in relation to the enterprise’s
activities, including rental income, negative
goodwill and gains on the sale of intangible

assets and property, plant and equipment.

Costs of raw materials and consumables

Costs of raw materials and consumables
comprise raw materials and consumables used
for the year as well as any changes in

inventories, including any inventory wastage.

Write-downs of inventories of raw materials and
consumables are also recognised under raw
materials and consumables to the extent that

these do not exceed normal write-downs.

Other external expenses

Other external expenses comprise costs relating

to distribution, sales and advertising and
administration, premises and bad debts to the
extent that these do not exceed normal write-

downs.

Staff costs

Staff costs comprise wages and salaries as well

as other staff-related costs.
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Af- og nedskrivninger

Afskrivninger pa immaterielle og materielle an-
leegsaktiver tilsigter, at der sker systematisk af-
skrivning over aktivernes forventede brugstid.
Der foretages linesere afskrivninger baseret pa

folgende brugstider og restveerdier:

Depreciation, amortisation and impair-
ment losses

The depreciation and amortisation of intangible
assets and property, plant and equipment aim at
systematic depreciation and amortisation over
the expected useful lives of the assets. Assets
are depreciated and amortised according to the
straight-line method based on the following ex-

pected useful lives and residual values:

Resi-

Brugs- Rest- Useful dual

tid, veerdi lives, value

ar DKK years DKK

Feerdiggjorte udviklingspro- 5 0 Completed development 5 0

jekter projects

Andre anleeg, driftsmateriel 2-5 0 Other plant, fixtures and 2-5 0

og inventar fittings, tools and
equipment

Afskrivningsgrundlaget er aktivets kostpris fra-
trukket forventet restveerdi ved afsluttet brugs-
tid. Afskrivningsgrundlaget reduceres endvidere
med eventuelle nedskrivninger. Brugstiden og
restveerdien fastsaettes, nar aktivet er klar til

brug, og revurderes arligt.

Nedskrivninger af immaterielle og materielle an-
leegsaktiver foretages efter anvendt regnskabs-
praksis omtalt i afsnittet "Nedskrivning af an-

leegsaktiver”.

Andre finansielle poster

Under andre finansielle poster indregnes rente-

indteegter og renteomkostninger m.v.

BEIERHOLM
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The basis of depreciation and amortisation is the
cost of the asset less the expected residual value
at the end of the useful life. Moreover, the basis
of depreciation and amortisation is reduced by
any impairment losses. The useful life and
residual value are determined when the asset is

ready for use and reassessed annually.

Intangible assets and property, plant and equip-
ment are impaired in accordance with the
accounting policies referred to in the

‘Impairment losses on fixed assets’ section.

Other net financials

Interest income and interest expenses etc. are

recognised in other net financials.
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Skat af arets resultat

Arets aktuelle og udskudte skatter indregnes i
resultatopgerelsen som skat af arets resultat
med den del, der kan henferes til drets resultat,
og direkte i egenkapitalen med den del, der kan
henferes til poster indregnet direkte i egenkapi-

talen.

Selskabet er sambeskattet med danske koncern-

forbundne virksomheder.

Den aktuelle danske selskabsskat fordeles ved
afregning af sambeskatningsbidrag mellem de
sambeskattede virksomheder i forhold til disses
skattepligtige indkomster. I tilknytning hertil
modtager virksomheder med skattemaessigt
underskud sambeskatningsbidrag fra virksomhe-
der, der har kunnet anvende dette underskud til

nedseettelse af eget skattemeessigt overskud.

BALANCE

Immaterielle anlaegsaktiver

Feerdiggjorte udviklingsprojekter og udviklings-

projekter under udferelse

Udviklingsprojekter indregnes i balancen, hvor
projektet tilsigter at udvikle et bestemt produkt
eller en bestemt proces, som selskabet har til
hensigt at fremstille henholdsvis benytte i pro-
duktionen. Udviklingsprojekter maéles ved ferste
indregning til kostpris. Kostprisen omfatter an-
skaffelsesprisen med tilleeg af omkostninger di-
rekte foranlediget af anskaffelsen, herunder lgn-
ninger og afskrivninger, der direkte kan henferes
til udviklingsprojekterne, indtil aktivet er klar til
brug. Renter af 1an til at finansiere udviklingspro-
jekter i udviklingsperioden indregnes ikke i kost-

prisen. Jvrige udviklingsprojekter og udviklings-
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Tax on profit/loss for the year

The current and deferred tax for the year is
recognised in the income statement as tax on
the profit/loss for the year with the portion
attributable to the profit/loss for the year, and
directly in equity with the portion attributable to

amounts recognised directly in equity.

The company is jointly taxed with Danish

consolidated enterprises.

In connection with the settlement of joint

taxation contributions, the current Danish
income tax is allocated between the jointly taxed
enterprises in proportion to their taxable
incomes. This means that enterprises with a tax
loss receive joint taxation contributions from
enterprises which have been able to use this loss

to reduce their own taxable profit.

BALANCE SHEET

Intangible assets

Completed development projects and develop-

ment projects in progress

Development projects are recognised in the
balance sheet where the project aims at
developing a specific product or a specific
process, intended to be produced or used,
respectively, by the company in its production
process. On initial recognition, development
projects are measured at cost. Cost comprises
the purchase price plus expenses resulting
directly from the purchase, including wages and
salaries directly attributable to the development
projects until the asset is ready for use. Interest
on loans arranged to finance development

projects in the development period is not
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omkostninger indregnes i resultatopgerelsen i

det ar, de afholdes.

Udviklingsprojekter under udferelse overferes til
feerdiggjorte udviklingsprojekter, nar aktivet er

Kklar til brug.

Udviklingsprojekter males efterfelgende i balan-
cen til kostpris med fradrag af akkumulerede af-

og nedskrivninger.

Feerdiggjorte udviklingsprojekter afskrives line-
eert baseret pa brugstider, som fremgar af afsnit-

tet "Af- og nedskrivninger”.

Gevinster eller tab ved afhsendelse af immateriel-

le anlsegsaktiver

Gevinster eller tab ved afhaendelse af immateriel-
le anleegsaktiver opgeres som forskellen mellem
en eventuel salgspris med fradrag af salgsom-
kostninger og den regnskabsmaessige veerdi pa

salgstidspunktet.

Materielle anlaegsaktiver

Materielle anlegsaktiver omfatter andre anleeg,

driftsmateriel og inventar.

Materielle anleegsaktiver males i balancen til
kostpris med fradrag af akkumulerede af- og

nedskrivninger.

Kostprisen omfatter anskaffelsesprisen samt om-
kostninger direkte tilknyttet anskaffelsen indtil
aktivet er Kklar til brug. Renter af 1lan til at
finansiere

fremstillingen indregnes ikke i
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included in the cost. Other development projects
and development costs are recognised in the
income statement in the year in which they are

incurred.

Development projects in progress are transferred
to completed development projects when the
asset is ready for use.

Development projects are subsequently
measured in the balance sheet at cost less
amortisation and

accumulated impairment

losses.

Completed development projects are amortised
using the straight-line method based on useful
lives, which are stated in the ‘Depreciation,

amortisation and impairment losses’ section.

Gains or losses on the disposal of intangible

assets

Gains or losses on the disposal of intangible
assets are determined as the difference between
the selling price, if any, less selling costs and the

carrying amount at the date of disposal.

Property, plant and equipment

Property, plant and equipment comprise other

fixtures and fittings, tools and equipment.

Property, plant and equipment are measured in
the balance sheet at cost less accumulated

depreciation and impairment losses.

Cost comprises the purchase price and expenses
resulting directly from the purchase until the
asset is ready for use. Interest on loans arranged

to finance production is not included in the cost.
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kostprisen.

Materielle anleegsaktiver afskrives lineeert
baseret pa brugstider og restveerdier, som

fremgar af afsnittet "Af- og nedskrivninger”.

Gevinster eller tab ved afheendelse af materielle
anleegsaktiver opgeres som forskellen mellem en
eventuel salgspris med fradrag af salgsomkost-
ninger og den regnskabsmaessige veerdi pa
salgstidspunktet fratrukket eventuelle omkost-

ninger til bortskaffelse.

Nedskrivning af anlaegsaktiver

Den regnskabsmaessige veerdi af anleegsaktiver,
der ikke males til dagsveerdi, vurderes arligt for
indikationer pa veerdiforringelse ud over det,

som udtrykkes ved afskrivning.

Hvis selskabets realiserede afkast af et aktiv eller
en gruppe af aktiver er lavere end forventet, an-

ses dette som en indikation pé veerdiforringelse.

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

henholdsvis hver gruppe af aktiver.

Der foretages nedskrivning til genindvindings-
veerdien, hvis denne er lavere end den regn-

skabsmeessige veerdi.

Som genindvindingsveerdi anvendes den hgjeste
veerdi af nettosalgspris og kapitalveerdi. Kapital-
veerdien opgeres som nutidsveerdien af de for-
ventede nettopengestrgmme fra anvendelsen af

aktivet eller aktivgruppen samt forventede net-
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Property, plant and equipment are depreciated
using the straight-line method based on useful
lives and residual values, which are stated in the
amortisation and

‘Depreciation, impairment

losses' section.

Gains and losses on the disposal of property,
plant and equipment are determined as the
difference between the selling price, if any, less
selling costs and the carrying amount at the date

of disposal less any costs of disposal.

Impairment losses on fixed assets

The carrying amount of fixed assets which are
not measured at fair value is assessed annually
for indications of impairment over and above
what is reflected in depreciation and amortisa-

tion.

If the company's realised return on an asset or a
group of assets is lower than expected, this is

considered an indication of impairment.

If there are indications of impairment, an
impairment test is conducted of individual

assets or groups of assets.

The assets or groups of assets are impaired to
the lower of recoverable amount and carrying

amount.

The higher of net selling price and value in use
is used as the recoverable amount. The value in
use is determined as the present value of
expected net cash flows from the use of the

asset or group of assets as well as expected net
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topengestremme ved salg af aktivet eller aktiv-

gruppen efter endt brugstid.

Nedskrivninger tilbageferes, ndr begrundelsen

for nedskrivningen ikke lsengere bestar.

Varebeholdninger

Varebeholdninger males til kostpris pa grundlag

af FIFO-metoden. Der nedskrives til nettorealisa-

tionsveerdien, hvis denne er lavere.

Kostpris for ravarer og hjselpematerialer samt
handelsvarer opgeres som kgbspriser med tilleeg
af omkostninger direkte foranlediget af anskaffel-

Sen.

Nettorealisationsveerdien for varebeholdninger
opgeres som salgssum med fradrag af feerdigge-
relsesomkostninger og omkostninger, der afhol-
des for at effektuere salget, og fastsaettes under
hensyntagen til omseettelighed, ukurans og ud-

vikling i forventet salgspris.

Tilgodehavender

Tilgodehavender maéles til amortiseret kostpris,
hvilket seedvanligvis svarer til pdlydende veerdi
med fradrag af nedskrivninger til imgdegéelse af

tab.

Nedskrivninger til imedegaelse af tab opgeres pa
grundlag af en individuel vurdering af de enkelte
tilgodehavender, nar der pa individuelt niveau
foreligger en objektiv indikation p4, at et tilgode-

havende er veerdiforringet.

Deposita, der er indregnet under aktiver, omfat-

ter Dbetalte deposita til udlejer vedrgrende
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cash flows from the sale of the asset or group of
assets after the expiry of their useful lives.
Impairment losses are reversed when the

reasons for the impairment no longer exist.

Inventories

Inventories are measured at cost calculated
according to the FIFO-method. Inventories are
written down to the lower of cost and net

realisable value.

The cost of raw materials and consumables as
well as goods for resale is determined as
purchase prices plus expenses resulting directly

from the purchase.

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

development in the selling price.

Receivables

Receivables are measured at amortised cost,
which usually corresponds to the nominal value,

less write-downs for bad debts.

Write-downs for bad debts are determined based
on an individual assessment of each receivable if
there is no objective evidence of individual

impairment of a receivable.

Deposits recognised under assets comprise

deposits paid to the lessor under leases entered
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selskabets indgdede lejeaftaler.

Igangveerende arbejder for fremmed
regning

Igangveerende arbejder for fremmed regning ma-
les til salgsveerdien af det udferte arbejde med
fradrag af foretagne acontofaktureringer pd det

enkelte igangveerende arbejde.

Salgsveerdien males pa baggrund af feerdiggerel-
sesgraden pa balancedagen og de samlede for-
ventede indteegter pa de enkelte igangveerende
arbejder. Feerdiggerelsesgraden for det enkelte
igangveerende arbejde beregnes normalt som
forholdet mellem det anvendte ressourceforbrug
og det totale budgetterede ressourceforbrug. For
enkelte igangveerende arbejder, hvor ressource-
forbruget ikke kan anvendes som grundlag, er
der i stedet benyttet forholdet mellem afsluttede
delaktiviteter og de samlede delaktiviteter for

det enkelte igangvaerende arbejde.

Hvis salgsveerdien for et igangveerende arbejde
ikke kan opgeres palideligt, méles salgsveerdien
til de medgdede omkostninger eller nettorealisa-

tionsveerdien, hvis denne er lavere.

Det enkelte igangveerende arbejde indregnes i
balancen under tilgodehavender eller geeldsfor-
pligtelser afheengigt af, hvorvidt nettoveerdien af
salgsveerdien med fradrag af modtagne forudbe-

talinger er positiv eller negativ.

Nar det er sandsynligt, at de totale omkostninger
vil overstige de samlede indteegter pad det enkel-
te igangveaerende arbejde, indregnes det samlede

forventede tab som en hensat forpligtelse.
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into by the company.

Work in progress for third parties

Work in progress for third parties is measured at
the selling price of the work performed less on-
account invoicing made for each piece of work

in progress.

The selling price is measured according to the
stage of completion at the balance sheet date
and total expected income from each piece of
work in progress. The degree of completion for
each piece of work in progress is normally
calculated as the ratio between the resources
spent and the total budgeted resource
consumption. For some work in progress where
the resource consumption cannot be used as a
basis, the ratio between completed subactivities
and the combined subactivities for the individ-

ual piece of work in progress is used instead.

When the selling price of a piece of work in
progress cannot be determined reliably, the
selling price is measured at the lower of costs

incurred and net realisable value.

The individual piece of work in progress is
recognised under receivables or payables in the
balance sheet depending on whether the net
value of the selling price less prepayments

received is positive or negative.

When it is likely that the total costs of the
individual piece of work in progress will exceed
total sales income, the total expected loss is

recognised as a provision.
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Periodeafgraensningsposter

Periodeafgreensningsposter, der er indregnet un-
der aktiver, omfatter afholdte omkostninger ved-

rgrende efterfelgende regnskabsar.

Likvide beholdninger

Likvide beholdninger omfatter indestdende pa
bankkonti.

Egenkapital

Et belgb svarende til de i balancen indregnede
omkostninger til internt oparbejdede udviklings-
projekter indregnes under egenkapitalen i reser-
ve for udviklingsomkostninger. Reserven males
med fradrag af udskudt skat og reduceres med
af- og nedskrivninger pa& aktivet. Safremt en
nedskrivning af udviklingsomkostninger senere
tilbagefores, retableres reserven med et tilsva-
rende belgb. Reserven opleses, nar udviklings-
omkostningerne ikke leengere indregnes i balan-
cen, og det resterende belgb overfares til overfert

resultat.

Aktuelle og udskudte skatter

Skyldig og tilgodehavende aktuel skat indregnes
i balancen som beregnet skat af arets skatteplig-
tige indkomst, reguleret for betalte acontoskat-

ter.
Skyldige og tilgodehavende sambeskatningsbi-
drag indregnes i balancen som selskabsskat un-

der tilgodehavender eller geeldsforpligtelser.

Udskudte skatteforpligtelser og udskudte skatte-

aktiver beregnes af alle midlertidige forskelle
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Prepayments

Prepayments recognised under assets comprise
costs incurred in respect of subsequent financial

years.

Cash

Cash includes deposits in bank account.

Equity

An amount equivalent to internally generated
development costs in the balance sheet is
recognised in equity under reserve for
development costs. The reserve is measured less
deferred tax and reduced by amortisation and
impairment losses on the asset. If impairment
losses on development costs are subsequently
reversed, the reserve will be restored with a
corresponding amount. The reserve is dissolved
when the development costs are no longer
recognized in the balance sheet, and the
remaining amount will be transferred to retained

earnings.

Current and deferred tax

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

Joint taxation contributions payable and
receivable are recognised as income tax under

receivables or payables in the balance sheet.

Deferred tax liabilities and tax assets are

recognised on the basis of all temporary
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mellem regnskabsmaessige og skattemaessige
veerdier af aktiver og forpligtelser. Der indregnes
dog ikke udskudt skat af midlertidige forskelle
vedregrende skattemeessigt ikke afskrivningsbe-
rettiget goodwill samt andre poster, hvor midler-
tidige forskelle, bortset fra virksomhedsoverta-
gelser, er opstdet pa anskaffelsestidspunktet
uden at have effekt pa resultat eller skattepligtig
indkomst. I de tilfeelde, hvor opgerelse af skatte-
veerdien kan foretages efter forskellige beskat-
ningsregler, males udskudt skat pa grundlag af
den af ledelsen planlagte anvendelse af aktivet

henholdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver indregnes med den veaer-
di, de efter vurdering forventes at kunne realise-
res til ved modregning i udskudte skatteforplig-

telser eller ved udligning i skat af fremtidig ind-

tjening.

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil veere geeldende, ndr den udskudte

skat forventes udlgst som aktuel skat.

Geeldsforpligtelser

Langfristede geeldsforpligtelser males til kostpris
pa tidspunktet for stiftelse af geeldsforholdet (1&n-
optagelsen). Geeldsforpligtelserne males herefter
til amortiseret kostpris, hvor kurstab og ldneom-
kostninger indregnes i resultatopgerelsen som
en finansiel omkostning over lgbetiden pa
grundlag af den beregnede, effektive rente pa

tidspunktet for stiftelse af geeldsforholdet.
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differences between the carrying amounts and
tax bases of assets and liabilities. However,
deferred tax is not recognised on temporary
differences relating to goodwill which is non-
amortisable for tax purposes and other items
where

temporary differences, except for

acquisitions, have arisen at the date of
acquisition without affecting the net profit or
loss for the year or the taxable income. In cases

where the tax value can be determined
according to different taxation rules, deferred tax
is measured on the basis of management's
intended use of the asset or settlement of the

liability.

Deferred tax assets are recognised, following an
assessment, at the expected realisable value

through offsetting against deferred tax liabilities

or elimination in tax on future earnings.

Deferred tax is measured on the basis of the tax
rules and at the tax rates which, according to
the legislation in force at the balance sheet date,
will be applicable when the deferred tax is

expected to crystallise as current tax.

Payables

Long-term payables are measured at cost at the
time of contracting such liabilities (raising of the
loan). The payables are subsequently measured
at amortised cost where capital losses and loan
expenses are recognised in the income
statement as a financial expense over the term
of the payable on the basis of the calculated
effective interest rate in force at the time of

contracting the liability.
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Kortfristede finansielle geaeldsforpligtelser males
til amortiseret kostpris, hvilket normalt svarer til
geeldens pdlydende veerdi. @vrige kortfristede
geeldsforpligtelser maéles til nettorealisationsvaer-
di.

Modtagne forudbetalinger fra kunder

Modtagne forudbetalinger fra kunder omfatter
belgb modtaget fra kunder forud for tidspunktet
for levering af den aftalte vare eller feerdiggerelse

af den aftalte tjenesteydelse.
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Short-term financial payables are measured at
amortised cost, normally corresponding to the
nominal value of such payables. Other short-
term payables are measured at net realisable

value.

Prepayments received from customers

Prepayments received from customers comprise
amounts received from customers prior to the
time and date of delivery of the agreed product

or completion of the agreed service.
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