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Cobot Lift ApS

Ledelsespategning

Statement of the Board of Directors on the annual report

Vi har
regnskabsdret 01.04.20 - 31.03.21 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 arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31.03.21 og resultatet af
selskabets aktiviteter  for

01.04.20 - 31.03.21.

regnskabsaret

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

beretningen omhandler.
Arsrapporten indstilles til generalforsamlingens

godkendelse.

Slagelse, den 31. august 2021
Slagelse, August 31, 2021

Direktionen
Executive Board

We have on this day presented the annual report
for the financial year 01.04.20 - 31.03.21 for

Cobot Lift ApS.

The annual report is presented in accordance
with the Danish Financial Statements Act (Ars—

regnskabsloven).

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 31.03.21
and of the results of the company's activities for
the financial year 01.04.20 - 31.03.21.

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.

Henrik Elm Gullgv
Diregent

Flemming Bischoff Truelsen
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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 01.04.20 - 31.03.21 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
relevante bestemmelser i revisorloven og FSR —
danske revisorers etiske regler for revisorer,
herunder principper vedrgrende integritet, ob-

jektivitet, faglig 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,

hvorvidt arsregnskabet er udarbejdet i overens-
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To the management of Cobot Lift ApS

Based on the company's book-keeping and other
information provided by the management, we
have compiled the financial statements of Cobot
Lift ApS for the financial year 01.04.20 - 31.03.21.

The financial statements comprise the income
statement, balance sheet, statement of changes
in equity and notes to the financial statements,
including a summary of significant accounting

policies.

We have performed our compilation engagement
in accordance with the ISRS 4410 standard on

Engagements to Compile Financial Statements.

We have applied our professional expertise to
assist the 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 (Revisorloven) and the
code of ethics of FSR — Danish Auditors, inclu-
ding principles concerning integrity, objectivity,

professional competence and due care.

Management retains responsibility for the finan-
cial statements and for the accuracy and com-
pleteness of the financial information on the
basis of which the financial statements are pre-
pared and presented.

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 will
not express an audit opinion or a review con-
clusion on whether the financial statements are

prepared in accordance with the Danish Finan-



Cobot Lift ApS

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

stemmelse med arsregnskabsloven. cial Statements Act.

Naestved, den 31. august 2021
Neestved, August 31, 2021
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 aktiviteter bestdr i fremstilling af

gvrige maskiner til specielle formali a.n.

Det tredje ar i Cobot Lift har i ferste omgang
stdet i Coronaens tegn. Vi oplevede markeder
som lukkedes og det blev sveert at afsaette vores
produkt det forste halve &r. Tiden brugte vi pa at
udvikle live studio faciliteter i Danmark. Malet
var at kunne give (nasesten) samme oplevelse som
ved et besgg pad en messestand. Det lykkedes
over alt forventning og mellem Oktober 2020 til
Februar 2021 holdt vi over 100 sessioner. Denne
indsats gav ogsa afkast i form af @get salg og vi
endte med en vaekst i robotomsaetning pa 500%.
Distributernetveerket  blev  konsolideret og
deekkede ved regnskabsérets udgang 19 lande.
Udover den kommercielle fremgang fokuserede
vi pd at videreudvikle Cobot Lift teknologien,
hvilket  blandt

saeekkehdndteringslesning, som vi allerede har

andet er resulteret i en
opsat den ferste af og oplever stor interesse for
fra globale spillere. Udfordringen er klar for det
naeste ar: salget skal vokse samtidig med vi
fokuserer vores

lgsning mod  specifikke

applikationer. Det er en udfordring vi ser frem til.

Udvikling i aktiviteter og skonomiske
forhold

Resultatopgerelsen for tiden 01.04.20 - 31.03.21
udviser et resultat pa DKK -1.514.000 mod DKK
94.075 for tiden 01.04.19 - 31.03.20. Balancen
viser en egenkapital pa DKK -1.379.540.

Ledelsen finder arets resultat utilfredsstillende.
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Primary activities

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

The third year in Cobot Lift has been initially in
the Corona's sign. We experienced markets that
closed and it became difficult to sell our product
the first half year. We spent the time developing
live studio facilities in Denmark. The goal was to
be able to give (almost) the same experience as
when visiting a trade fair stand. It succeeded
beyond all expectations and between October
2020 to February 2021 we held over 100
sessions. This effort also yielded returns in the
form of increased sales and we ended up with a
growth in robot revenue of 500%. The distributor
network was consolidated and covered 19
countries at the end of the financial year. In
addition to the commercial progress, we focused
on further developing the Cobot Lift technology,
which among other things has resulted in a bag
handling solution, which we have already set up
the first of and are experiencing great interest
from global players. The challenge is ready for
next year: sales must grow while we focus our
solution on specific applications. This is a

challenge we look forward to.

Development in activities and financial
affairs

The income statement for the period 01.04.20 -
31.03.21 shows a profit/loss of DKK -1,514,000
against DKK 94,075 for the period 01.04.19 -
31.03.20. The balance sheet shows equity of
DKK -1,379,540.

The management considers the net profit for the

year to be unsatisfactory.



Cobot Lift ApS

Ledelsesberetning
Management’s review

Efterfolgende begivenheder Subsequent events
Efter regnskabsarets afslutning er der ikke No important events have occurred after the end
indtruffet betydningsfulde heendelser. of the financial year.
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Note

Cobot Lift ApS

Resultatopgorelse
Income statement

2020/21 2019/20
DKK DKK
Bruttofortjeneste 618.162 1.337.897
Gross profit
Personaleomkostninger -2.306.607 -1.193.039
Staff costs
Resultat for af- og nedskrivninger -1.688.445 144.858
Profit/loss before depreciation, amortisation, write-downs and impairment losses
Af- og nedskrivninger af immaterielle og materielle anleegsaktiver -113.074 -4.617
Depreciation, amortisation and impairments losses of intangible assets and prop-
erty, plant and equipment

Resultat for finansielle poster -1.801.519 140.241
Profit/loss before net financials
Finansielle omkostninger -57.548 -29.449
Financial expenses
Resultat for skat -1.859.067 110.792
Profit/loss before tax
Skat af arets resultat 345.067 -16.717
Tax on profit or loss for the year
Arets resultat -1.514.000 94.075
Profit/loss for the year
Forslag til resultatdisponering
Proposed appropriation account
@vrige lovpligtige reserver -19.959 110.074
Other statutory reserves
Overfart resultat -1.494.041 -15.999
Retained earnings
I alt -1.514.000 94.075
Total
BeElERHOLM
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Note

Cobot Lift ApS

Balance
Balance sheet

AKTIVER
ASSETS

31.03.21 31.03.20

DKK DKK

Udviklingsprojekter under udferelse 0 100.074
Development projects in progress
Immaterielle anlaegsaktiver i alt 0 100.074
Total intangible assets
Andre anleeg, driftsmateriel og inventar 47.384 60.383
Other fixtures and fittings, tools and equipment
Materielle anlaegsaktiver i alt 47.384 60.383
Total property, plant and equipment
Deposita 25.243 12.216
Deposits
Finansielle anlaegsaktiver i alt 25.243 12.216
Total investments
Anlaegsaktiver i alt 72.627 172.673
Total non-current assets
Fremstillede varer og handelsvarer 385.645 91.000
Manufactured goods and goods for resale
Varebeholdninger i alt 385.645 91.000
Total inventories
Tilgodehavender fra salg og tjenesteydelser 256.923 102.624
Trade receivables
Tilgodehavende selskabsskat 328.350 0]
Income tax receivable
Andre tilgodehavender 34.780 159.986
Other receivables
Periodeafgreensningsposter 90.597 0]
Prepayments
Tilgodehavender i alt 710.650 262.610
Total receivables
Likvide beholdninger 190.963 647.330
Cash
Omseetningsaktiver i alt 1.287.258 1.000.940
Total current assets
Aktiver i alt 1.359.885 1.173.613

Total assets
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Note

Cobot Lift ApS

Balance
Balance sheet

PASSIVER
EQUITY AND LIABILITIES

31.03.21 31.03.20

DKK DKK

Selskabskapital 50.000 50.000
Share capital
@vrige lovpligtige reserver 90.115 110.074
Other statutory reserves
Overfort resultat -1.519.655 -25.614
Retained earnings
Egenkapital i alt -1.379.540 134.460
Total equity
Henssasttelser til udskudt skat 0 16.717
Provisions for deferred tax
Hensatte forpligtelser i alt 0 16.717
Total provisions
Geeld til kreditinstitutter 1.563.294 401.676
Payables to other credit institutions
Geeld til tilknyttede virksomheder 0 329.8561
Payables to group enterprises
Anden geeld 42.037 25.987
Other payables
Langfristede geeldsforpligtelser i alt 1.595.331 757.514
Total long-term payables
Leverandgrer af varer og tjenesteydelser 380.541 100.460
Trade payables
Geeld til tilknyttede virksomheder 257.037 0]
Payables to group enterprises
Anden geeld 506.516 164.462
Other payables
Kortfristede geeldsforpligtelser i alt 1.144.094 264.922
Total short-term payables
Geaeldsforpligtelser i alt 2.739.425 1.022.436
Total payables
Passiveri alt 1.359.885 1.173.613

Total equity and liabilities

Eventualforpligtelser
Contingent liabilities

Pantsastninger og sikkerhedsstillelser
Charges and security
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Cobot Lift ApS

Egenkapitalopgerelse
Statement of changes in equity

@Dvrige
lovpligtige

reserve
Belegb i DKK Selskabskapital Other statutory Overfert resultat
Figures in DKK Share capital reserves Retained earnings
Egenkapitalopgerelse for 01.04.19 - 31.03.20
Statement of changes in equity for 01.04.19 - 31.03.20
Saldo pr. 01.04.19 50.000 0 -9.615
Balance as at 01.04.19
Forslag til resultatdisponering 0 110.074 -15.999
Net profit/loss for the year
Saldo pr. 31.03.20 50.000 110.074 -25.614
Balance as at 31.03.20
Egenkapitalopgerelse for 01.04.20 - 31.03.21
Statement of changes in equity for 01.04.20 - 31.03.21
Saldo pr. 01.04.20 50.000 110.074 -25.614
Balance as at 01.04.20
Forslag til resultatdisponering 0 -19.959 -1.494.041
Net profit/loss for the year
Saldo pr. 31.03.21 50.000 90.115 -1.619.655

Balance as at 31.03.21

BEIERHOLM
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Cobot Lift ApS

Noter
Notes

1. Seerlige poster
Special items

Seerlige poster er indteegter og omkostninger, der
er saerlige pa grund af deres storrelse og art. Der
har i regnskabsaret vaeret felgende seerlige pos-

ter:

Special items are income and expenses that are
special due to their size and nature. The
following special items were recorded in the

financial year:

Indregnet i resultatopgerelsen

Seerlige poster: under: 2020/21 2019/20
Special items: Recognised in the income statement in: DKK DKK
Offentlige tilskud Andre driftsindteegter 148.805 0
Public grants Other operating income

Tilskud Andre driftsindteegter 933.767 921.831
Talt 1.082.572 921.831
Total

Offentlige tilskud omfatter tilskud fra COVID-19
stetteordningen for faste omkostninger/lenkom-
pensation/andre ordninger.

2. Personaleomkostninger

Government grants include grants from the
COVID-19 support scheme for fixed costs /
salary compensation / other schemes.

Staff costs
Lonninger 2.016.881 1.113.534
Wages and salaries
Pensioner 175.457 0
Pensions
Andre omkostninger til social sikring 13.817 6.816
Other social security costs
Andre personaleomkostninger 100.452 72.689
Other staff costs
[alt 2.306.607 1.193.039
Total
Gennemsnitligt antal beskaeftigede i aret 3 2

Average number of employees during the year

BEIERHOLM
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Cobot Lift ApS

Noter
Notes
3. Langfristede geeldsforpligtelser
Long-term payables
Afdrag Restgeeld Geeld i alt Geeld i alt
forste ar efter b ar 31.03.21 31.038.20

Belgb i DKK Repayment first Outstanding debt Total payables at Total payables at
Figures in DKK year after b years 31.03.21 31.03.20
Geeld til kreditinstitutter 0 1.563.294 1.563.294 401.676
Payables to credit institutions

Geeld til tilknyttede virksomheder 0 0 0 329.851
Payables to group enterprises
Anden geeld 0 42.037 42.037 25.987
Other payables

Talt 0 1.595.331 1.595.331 757.514
Total

BeElERHOLM 14
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Cobot Lift ApS

Noter
Notes

4. Eventualforpligtelser
Contingent liabilities

Leasingforpligtelser

Selskabet har indgaet leasingkontrakter med en

restlgbetid pa 34 maneder og en gennemsnitlig

ydelse pa t.DKK 4, i alt t.DKK 153.

Andre eventualforpligtelser

Selskabet er sambeskattet med evrige danske
selskaber i koncernen og heefter solidarisk og
ubegreenset for selskabsskatter og eventuelle
forpligtelser til at indeholde kildeskat pa renter,
royalties og udbytter for de sambeskattede
selskaber. Heeftelsen omfatter derudover even-
tuelle senere korrektioner til den opgjorte
skatteforpligtelse som konsekvens af eendringer

til sambeskatningsindkomsten mv.

Selskabet har indgéet huslejeforpligtelse med en
manedlig husleje pd tDKK 6 og 1. maéaneds

opsigelse

5. Pantszetninger og sikkerhedsstillelser
Charges and security

Til sikkerhed for geeld til kreditinstitutter pa
t.DKK 1.553 er der givet virksomhedspant t.DKK
1.500 omfattende goodwill, immaterielle rettig-
heder, andre anleg, driftsmateriel og inventar,
varebeholdninger, tilgodehavender fra salg og
tijenesteydelser samt drivmidler og andre
hjeelpestoffer. Den samlede regnskabsmaessige

veerdi af omfattede aktiver udger t.DKK 769.

BEIERHOLM
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Lease commitments

The company has concluded lease agreements

with terms to maturity of 34 months and average

lease payments of DKK 4, a total of DKK 153.

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 entered into a rent obligation
with a monthly rent of t.DKK 6 and 1 month

notice.

As security for debt to credit institutions of DKK
1683, a
providedt.DKK 1500 comprising goodwill, intel-

company charge has been
lectual property rights, motor vehicles, other
plant, fixtures and fittings, tools and equipment,
inventories and agricultural stock, trade
receivables as well as fuels and other ancillary
materials. The total carrying amount of the

comprised assets is DKK 769.

15



Cobot Lift ApS

Noter
Notes

6. Anvendt regnskabspraksis
Accounting policies

GENERELT

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven for virksomheder i regnskabs-
klasse B.

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 pdlideligt. Ved ferste 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 maéling 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.

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.

16



Cobot Lift ApS

Noter
Notes

6. 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
tilskuddet vil blive modtaget.

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

indregnes under andre driftsindteegter.

omkostninger omkostningsferes.

Tilskud modtaget til fremstilling eller opferelse af
aktiver indregnes som en periodeafgreensnings-
post under geeldsforpligtelser. For afskrivnings-
berettigede aktiver indregnes tilskuddet i takt

med afskrivning af aktivet.

RESULTATOPGORELSE

Bruttofortjeneste

indeholder

andre driftsindteegter og omkostninger til ravarer

Bruttofortjeneste nettoomseetning,

og hjelpematerialer samt andre eksterne om-

kostninger.

BEIERHOLM
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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.

Grants received for the production or con-
struction of assets are recognised as deferred
income under payables. For depreciable and
amortisable assets, the grant is recognised as

the asset is depreciated or amortised.

INCOME STATEMENT

Gross profit

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

other external expenses.

17



Cobot Lift ApS

Noter
Notes

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

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 opkreevet pa vegne af tredjemand samt

med fradrag af rabatter.

Andre driftsindteegter

Andre driftsindteegter omfatter indtegter af
sekundeer karakter i forhold til virksomhedens
aktiviteter, herunder lejeindtegter, 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 rdvarer og hjselpemate-
rialer med tilleeg af eventuelle forskydninger i

lagerbeholdningen, herunder evt. svind.

Under omkostninger til rédvarer og hjelpe-
materialer indregnes tillige nedskrivninger pa
lagerbeholdninger af rdvarer og hjselpematerialer
i det omfang, de ikke overstiger normale ned-

skrivninger.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter om-
kostninger til distribution, salg og reklame, ad-

ministration, lokaler og tab pa& debitorer i det

BEIERHOLM
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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.

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
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omfang, de ikke overstiger normale nedskrivnin-

ger.

Personaleomkostninger

Personaleomkostninger omfatter lgn, gager samt

gvrige personalerelaterede omkostninger.

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

felgende brugstider og restveerdier:

Brugs- Rest-
tid, veerdi,
ar procent

extent that these do not exceed normal write-

downs.

Staff costs

Staff costs comprise wages and salaries as well

as other staff-related costs.

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-
Useful dual
life, value,

year per cent

Andre anleeg, driftsmateriel og 3-b 0
inventar

Other plant, fixtures and 3-b 0
fittings, tools and equipment

Afskrivningsgrundlaget er aktivets Kkostpris

fratrukket forventet restveerdi ved afsluttet

brugstid.  Afskrivningsgrundlaget reduceres

endvidere med eventuelle nedskrivninger.

Brugstiden og restveerdien fastseettes, nar

aktivet er klar til brug, og revurderes arligt.

Nedskrivninger af immaterielle og materielle an-

anvendt
"Ned-

leegsaktiver foretages efter

regnskabspraksis omtalt i afsnittet

skrivning af anleegsaktiver”.
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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.
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Andre finansielle poster

Under andre finansielle poster indregnes rente-

indteegter og renteomkostninger m.v.

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
virksomheder med

modtager skattemaeessigt

underskud sambeskatningsbidrag fra virksomhe-
der, der har kunnet anvende dette underskud til

nedseettelse af eget skattemeessigt overskud.

BALANCE

Immaterielle anlaegsaktiver
Udviklingsprojekter 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
anskaffelsesprisen med tilleg af omkostninger
direkte foranlediget af anskaffelsen, herunder

lenninger og afskrivninger, der direkte kan
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Other net financials

Interest income and interest expenses etc. are

recognised in other net financials.

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
Development 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
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henferes til udviklingsprojekterne, indtil aktivet
er klar til brug. Renter af lan til at finansiere
udviklingsprojekter i udviklingsperioden indreg-
nes ikke i kostprisen. @vrige udviklingsprojekter
og udviklingsomkostninger indregnes i resultat-

opgerelsen i det ar, de afholdes.

Udviklingsprojekter under udferelse overferes til
feerdiggjorte udviklingsprojekter, nar aktivet er
Kklar til brug.

Udviklingsprojekter maéles  efterfelgende i
balancen til kostpris med fradrag af akku-

mulerede af- og nedskrivninger.

Gevinster og tab ved afheendelse af immaterielle
anleegsaktiver opgeres som forskellen mellem en
eventuel salgspris med fradrag af salgsomkost-
ninger og den regnskabsmaessige veerdi pa

salgstidspunktet.

BEIERHOLM

VI SKABER BALANCE

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
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.

Gains and 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.
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Materielle anlaegsaktiver

Materielle anleegsaktiver 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 klar til brug. Renter af 1&n til at

finansiere fremstillingen indregnes ikke i
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 anlsegsaktiver

Den regnskabsmaessige veerdi af anleegsaktiver,
der ikke madles til dagsveerdi, vurderes arligt for
indikationer pd 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 pa veerdiforringelse,
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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.

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
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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 nettopengestremme fra anvendelsen af
aktivet eller aktivgruppen samt forventede net-
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.
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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
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.
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Tilgodehavender

Tilgodehavender maéles til amortiseret kostpris,
hvilket seedvanligvis svarer til palydende 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 p4a, at et tilgode-

havende er veerdiforringet.

Deposita, der er indregnet under aktiver, omfat-
ter betalte deposita til udlejer vedrerende

selskabets indgéede lejeaftaler.

Periodeafgraensningsposter

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

rgrende efterfelgende regnskabsar.

Likvide beholdninger

Likvide beholdninger omfatter indestdende pa

bankkonti samt kontante beholdninger.

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 gaeldsforpligtelser.

Udskudte skatteforpligtelser og udskudte skatte-
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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

into by the company.

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

years.

Cash

Cash includes deposits in bank accounts as well

as operating cash.

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
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aktiver beregnes af alle midlertidige forskelle
mellem regnskabsmeessige og skattemeessige
veerdier af aktiver og forpligtelser. Der indregnes
dog ikke udskudt skat af midlertidige forskelle
vedrgrende skattemaessigt 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 pd grundlag af
den af ledelsen planlagte anvendelse af aktivet

henholdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver indregnes med den veer-
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, nar den udskudte

skat forventes udlgst som aktuel skat.

Geaeldsforpligtelser

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

tidspunktet for stiftelse af gaeldsforholdet.
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recognised on the basis of all temporary
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 geeldsforpligtelser males til amortise-
ret kostpris, hvilket normalt svarer til geeldens

péalydende veerdi.
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Short-term payables are measured at amortised
cost, normally corresponding to the nominal

value of such payables.
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