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Ledelsespéitegning(Statement by the Management)

Vi har dags dato behandlet og godkendt arsrapporten for regnskabsaret 1. januar - 31. december 2023 for Lightnovo
ApS.

The Board of Directors and the Board of Executives have today presented the annual report of 1 January to 31 December 2021 for Lightnovo ApS.

Arsrapporten er aflagt i overensstemmelse med arsregnskabsloven.

The annual report has been presented in accordance with the Danish Financial Statements Act.

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver og passiver, finansielle stilling
samt resultatet. Samtidig er det vores opfattelse, at ledelsesberetningen indeholder en retvisende redegerelse for de

forhold, beretningen omhandler.
In our opinion, the financial statements give a true and fair view of the Company’s financial position at 31 December 2021, and of the results of

it’s operations for the financial year 1 January to 31 December 2021.

Arsrapporten indstilles til generalforsamlingens godkendelse.

We recommend the annual report for approval at the Annual General Meeting.
Birkered, den 24. juni 2024

Direktionen

Board of Executives

Oleksii Ilchenko

Bestyrelsen

Board of Directors

Michael Patrick Karl Feser Anja Boisen Erik Mejdal Lauridsen
Formand
Oleksii Ilchenko Christian Holzner Yurii Pilhun
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Revisors erklaering(Auditor's statement)

Den uafh@ngige revisors revisionspategning
The independent Auditor’s Report

Til kapitalejerne i Lightnovo ApS
To the shareholders of Lightnovo ApS

Konklusion

Opinion

Vi har revideret arsregnskabet for Lightnovo ApS for regnskabséret 1. januar - 31. december 2023, der omfatter
resultatopgoerelse, balance og mnoter, herunder anvendt regnskabspraksis. Arsregnskabet udarbejdes efter
arsregnskabsloven.

We have audited the Financial Statements of Lightnovo ApS for the financial year 1. januar - 31. december 2023, which comprise income
statement, balance sheet and notes, including a summary of significant accounting policies, for the Company. The Financial Statements are pre-

pared in accordance with the Danish Financial Statements Act.

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og finansielle stilling
pr. 31. december 2023 samt af resultatet af selskabets aktiviteter for regnskabsaret 1. januar - 31. december 2023 i
overensstemmelse med arsregnskabsloven.

In our opinion, the Financial Statements give a true and fair view of the Company’s financial position at 31. december 2023 and of the results of the

Company’s operations for the financial year 1. januar - 31. december 2023 in accordance with the Danish Financial Statements Act.

Grundlag for konklusion

Basis for Opinion

Vi har udfert vores revision i overensstemmelse med internationale standarder om revision og de yderligere krav, der
er geeldende i Danmark. Vores ansvar ifolge disse standarder og krav er neermere beskrevet i revisionspategningens
afsnit “Revisors ansvar for revisionen af arsregnskabet”. Vi er uafhaengige af selskabet i overensstemmelse med
internationale etiske regler for revisorer (IESBA’s Etiske regler) og de yderligere krav, der er geeldende i Danmark,
ligesom vi har opfyldt vores gvrige etiske forpligtelser i henhold til disse regler og krav. Det er vores opfattelse, at det
opnaede revisionsbevis er tilstraekkeligt og egnet som grundlag for vores konklusion.

We conducted our audit in accordance with International Standards on Auditing (ISAs) and the additional requirements applicable in Denmark.
Our responsibilities under those standards and requirements are further described in the “Auditor’s Responsibilities for the Audit of the Financial
Statements” section of our report. We are independent of the Company in accordance with the International Ethics Standards Board for
Accountants’ International Code of Ethics for Professional Accountants (including International Independence Standards) (IESBA Code), together
with the ethical requirements that are relevant to our audit of the financial statements in Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the IESBA Code. We believe that the audit evidence we have obtained is sufficient and

appropriate to provide a basis for our opinion.

Ledelsens ansvar for arsregnskabet

Management’s Responsibilities for the Financial Statements

Ledelsen har ansvaret for udarbejdelsen af et arsregnskab, der giver et retvisende billede i overensstemmelse med
arsregnskabsloven. Ledelsen har endvidere ansvaret for den interne kontrol, som ledelsen anser for nedvendig for at
udarbejde et arsregnskab uden vaesentlig fejlinformation, uanset om denne skyldes besvigelser eller fejl.

Management is responsible for the preparation of Financial Statements that give a true and fair view in accordance with the Danish Financial

Statements Act, and for such internal control as Management determines is necessary to enable the prepara-tion of Financial Statements that are

free from material misstatement, whether due to fraud or error.
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Revisors erklaering(Auditor's statement)

Den uafhangige revisors revisionspategning (fortsat)
The independent auditor’s audit report (continued)

Ved udarbejdelsen af arsregnskabet er ledelsen ansvarlig for at vurdere selskabets evne til at fortseette driften; at oplyse
om forhold vedrerende fortsat drift, hvor dette er relevant; samt at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, medmindre ledelsen enten har til hensigt at likvidere selskabet, indstille driften
eller ikke har andet realistisk alternativ end at gore dette.

In preparing the Financial Statements, Management is responsible for assessing the Company’s ability to continue as a going concern, disclosing,

as applicable, matters related to going concern and using the going concern basis of accounting in preparing the Financial Statements unless

Management either intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so.

Revisors ansvar for revisionen af arsregnskabet

Auditor’s Responsibilities for the Audit of the Financial Statements

Vores mal er at opna hej grad af sikkerhed for, om arsregnskabet som helhed er uden vasentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl, og at afgive en revisionspategning med en konklusion. Hej grad af sikkerhed er
et hojt niveau af sikkerhed, men er ikke en garanti for, at en revision, der udferes i overensstemmelse med
internationale standarder om revision og de yderligere krav, der er geeldende i Danmark, altid vil afdeekke veesentlig
fejlinformation, nar sadan findes. Fejlinformationer kan opsta som folge af besvigelser eller fejl og kan betragtes som
vaesentlige, hvis det med rimelighed kan forventes, at de enkeltvis eller samlet har indflydelse pa de ekonomiske
beslutninger, som regnskabsbrugerne treeffer pa grundlag af arsregnskabet.

Our objectives are to obtain reasonable assurance about whether the Financial Statements as a whole are free from material misstatement, whether
due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with ISAs and the additional requirements applicable in Denmark will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, they could

reasonably be expected to influence the economic decisions of users of accounting information taken on the basis of these Financial Statements.

Som led i en revision, der udferes i overensstemmelse med internationale standarder om revision og de yderligere krav,
der er geeldende i Danmark, foretager vi faglige vurderinger og opretholder professionel skepsis under revisionen.
Herudover:

As part of an audit conducted in accordance with ISAs and the additional requirements applicable in Denmark, we exercise professional judgment

and maintain professional skepticism throughout the audit. We also:

¢ Identificerer og vurderer vi risikoen for vesentlig fejlinformation i arsregnskabet,uanset om denne skyldes
besvigelser eller fejl, udformer og udferer revisionshandlinger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstreekkeligt og egnet til at danne grundlag for vores konklusion. Risikoen for ikke at opdage
vaesentlig fejlinformation forarsaget af besvigelser er hejere end ved vaesentlig fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte sammensveergelser, dokumentfalsk, bevidste udeladelser, vildledning eller tilsideseettelse af

intern kontrol.

Identify and assess the risks of material misstatement of the Financial Statements, whether due to fraud or error, design and perform audit
procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting from fraud is higher than for one resulting from error as fraud may in-volve collusion, forgery,

intentional omissions. misrevresentations. or the over-ride of internal control.
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Revisors erklaering(Auditor's statement)

Den uafhangige revisors revisionspategning (fortsat)
The independent auditor’s audit report (continued)

* Opnar vi forstaelse af den interne kontrol med relevans for revisionen for at kunne udforme revisionshandlinger, der
er passende efter omsteendighederne, men ikke for at kunne udtrykke en konklusion om effektiviteten af selskabets
interne kontrol.

Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in the circumstances,
but not for the purpose of expressing an opinion on the effectiveness of the Company’s internal control.

e Tager vi stilling til, om den regnskabspraksis, som er anvendt af ledelsen, er passende, samt om de

regnskabsmaessige sken og tilknyttede oplysninger, som ledelsen har udarbejdet, er rimelige.
Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related disclosures made by
Management.

¢ Konkluderer vi, om ledelsens udarbejdelse af arsregnskabet pa grundlag af regnskabsprincippet om fortsat drift er
passende, samt om der pa grundlag af det opnaede revisionsbevis er veesentlig usikkerhed forbundet med
begivenheder eller forhold, der kan skabe betydelig tvivl om selskabets evne til at fortsaette driften. Hvis vi
konkluderer, at der er en vaesentlig usikkerhed, skal vi i vores revisionspategning gere opmaerksom pa oplysninger
herom i arsregnskabet eller, hvis sadanne oplysninger ikke er tilstraekkelige, modificere vores konklusion. Vores
konklusioner er baseret pa det revisionsbevis, der er opnaet frem til datoen for vores revisionspategning. Fremtidige

begivenheder eller forhold kan dog medfere, at selskabet ikke leengere kan fortsaette driften.

Conclude on the appropriateness of Management’s use of the going concern basis of accounting in preparing the Financial Statements and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt on
the Company’s ability to continue as a going concern. If we conclude that a material uncertainty exists, we are required to draw attention in
our auditor’s report to the related disclosures in the Financial Statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our audi-tor’s report. However, future events or conditions may cause the

Company to cease to continue as a going concern.

e Tager vi stilling til den samlede praesentation, struktur og indhold af arsregnskabet, herunder noteoplysningerne,
samt om arsregnskabet afspejler de underliggende transaktioner og begivenheder pa en sadan made, at der gives et

retvisende billede heraf.
Evaluate the overall presentation, structure and contents of the Financial State-ments, including the disclosures, and whether the Financial

Statements represent the underlying transactions and events in a manner that gives a true and fair view.

Vi kommunikerer med den overste ledelse om blandt andet det planlagte omfang og den tidsmeessige placering af
revisionen samt betydelige revisionsmeessige observationer, herunder eventuelle betydelige mangler i intern kontrol,
som vi identificerer under revisionen.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the audit and significant

audit findings, including any significant deficiencies in internal control that we identify during our audit.
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Revisors erklaering(Auditor’s statement)

Den uafhangige revisors revisionspategning (fortsat)
The independent auditor’s audit report (continued)

Udtalelse om ledelsesberetningen
Statement on Management’s Review

Ledelsen er ansvarlig for ledelsesberetningen.

Management is responsible for Management’s Review.

Vores konklusion om érsregnskabet omfatter ikke ledelsesberetningen, og vi udtrykker ingen form for konklusion med

sikkerhed om ledelsesberetningen.
Our opinion on the Financial Statements does not cover Management’s Review, and we do not express any form of assurance conclusion thereon.

I tilknytning til vores revision af arsregnskabet er det vores ansvar at leese ledelsesberetningen og i den forbindelse
overveje, om ledelsesberetningen er vaesentligt inkonsistent med arsregnskabet eller vores viden opnaet ved revisionen
eller pa anden made synes at indeholde vaesentlig fejlinformation.

In connection with our audit of the Financial Statements, our responsibility is to read Management’s Review and, in doing so, consider whether
Management’s Review is materially inconsistent with the Financial Statements or our knowledge obtained during the audit, or otherwise appears

to be materially misstated.

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

Moreover, it is our responsibility to consider whether Management’s Review provides the information required under the Danish Financial

Statements Act.

Baseret pa det udferte arbejde er det vores opfattelse, at ledelsesberetningen er i overensstemmelse med arsregnskabet
og er udarbejdet i overensstemmelse med arsregnskabslovens krav. Vi har ikke fundet veesentlig fejlinformation i

ledelsesberetningen.

Based on the work we have performed, we conclude that Management’s Review is in accordance with the Financial Statements and has been
prepared in accordance with the requirements of the Danish Financial Statement Act. We did not identify any material misstatement of

Management’s Review.
Seborg, den 24. juni 2024

2talRevision
Registreret revisionsfirma
CVR-nr. 29091331

Morten Thornberg
registreret revisor
MNE.nr.: mne30101
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Ledelsesberetning(Management report)

Selskabsoplysninger
Company details
Lightnovo ApS

Blokken 11,1.

3460 Birkered

CVR-nr. 409796 03

Central Business Registration No.:

Stiftelsesdato: 2. december 2019

Date of foundation:

Hjemstedskommune: Birkered

Commune of establishment:

Regnskabsar: 1. januar - 31. december 2023

Financial year:

Bestyrelse

Board of Directors
Michael Patrick Karl Feser
Anja Boisen

Erik Mejdal Lauridsen
Oleksii Ilchenko

Christian Holzner

Yurii Pilhun

Direktion

Board of Executives
Oleksii Ilchenko

Revisor

Auditor

2talRevision

Registreret revisionsfirma
Medlem af FSR e danske revisorer
Generatorvej 8D, 1. th.

2860 Sgborg

Generalforsamling
Annual General Meeting
Ordineer generalforsamling afholdes 24. juni 2024 pa selskabets adresse.

The Annual General Meeting will be held on 24. juni 2024 at the company’s address and by remote participation using Google Meet.

Lightnovo ApS Arsrapport 2023
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Ledelsesberetning(Management report)

Beretning
Report

Virksomhedens vasentligste aktiviteter
The company’s principal activities
Selskabets formal er udvikling, produktion og kommercialisering af Raman-relaterede teknologier og dertil herende

hardwaresystemer.
The company’s purpose is the development, production, and commercialization of Raman-related technologies and associated hardware systems

Usikkerhed ved indregning eller maling

uncertainty when recognising or measuring;

Der vurderes ikke at knytte sig seerlige usikkerheder ved indregning og maling i forbindelse med arsrapporten for 2023,
og det er ledelsens vurdering, at der ikke knytter sig seerlige risici til selskabets virksomhed ud over, hvad der folger af

den generelle branche- og samfundsmaessige udvikling.

There are no significant uncertainties associated with recognition and measurement in connection with the annual report for 2023, and it is the
management’s assessment that there are no significant risks associated with the company’s operations beyond what follows from the general

industry and societal developments.

Beskrivelse af udviklingen i virksomhedens aktiviteter og skonomiske forhold

Description of the development in the company’s activities and financial conditions
Arets resultat som udger et underskud pa 1.604 tkr., anses af ledelsen som forventet, da selskabet er en en

udviklingsfase.

The annual result, constituting a deficit of 1.604 t.dkk., is deemed expected by management, as the company is in a developmental phase.

Begivenheder efter regnskabsarets afslutning

Events after the end of the financial year
Der er fra balancedagen og frem til i dag ikke indtradt forhold, som forrykker vurderingen af arsrapporten.

From the balance sheet date until today, no circumstances have occurred that upset the assessment of the annual report.
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Resultatopgerelse(income statement)

Note

Bruttofortjeneste
Gross profit

1  Personaleomkostninger
Staff costs

Af- og nedskrivninger
Depreciation, amortisation and impairment

Resultat af ordinzer drift
Operating profit/loss

Finansielle indteegter
Other finance income

Finansielle omkostninger
Other finance expenses

Resultat for skat
Profit/loss before tax

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

ARETS RESULTAT
Profit/loss for the year

Der foreslas fordelt saledes:
It is proposed to be distributed as follows:

Qvrige lovpligtige reserver
Other statutory reserve

Overfort resultat til naeste ar
Retained earnings

Resultatdisponering i alt
Total amount applied

Lightnovo ApS

Arsrapport 2023

2023 2022
kr. kr.
2.076.037 1.249.211
-2.818.564 -902.035
-141.386 -103.778
-883.913 243.398
17.975 563
-359.527 -70.110
-1.225.465 173.851
-378.541 194.823
-1.604.006 368.674
-461.432
-1.142.574
-1.604.006
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Balance(Balance sheet)

Aktiver

Assets

Note

Erhvervede patenter
Patents and licenses

Udviklingsprojekter
Development projects in progress

Immaterielle anlagsaktiver i alt
Total intangible assets

Andre anleeg, driftsmateriel og inventar
Fixtures, fittings, tools and equipment

Materielle anlaegsaktiver i alt
Total tangible assets

Deposita
Deposits, investments

Finansielle anlagsaktiver i alt
Total financial assets

ANLZEGSAKTIVERI ALT
Total fixed assets

Handelsvarer
Manufactured goods and goods for resale

Varebeholdninger i alt

Total inventories

Tilgodehavender fra salg og tjenesteydelser
Short-term trade receivables

Igangveerende arbejder for fremmed regning
Contract work in progress

Udskudte skatteaktiver
Deferred tax assets

Andre tilgodehavender
Other short-term receivables

Periodeafgraensningsposter
Deferred income assets

Tilgodehavender i alt
Total receivables

Lightnovo ApS Arsrapport 2023

2023 2022
kr. kr.

333.505 339.084
959.216 3.678.222
1.292.721 4.017.306
66.588 102.423
66.588 102.423
43.441 23.541
43.441 23.541
1.402.750 4.143.270
2.439.797 612.458
2.439.797 612.458
80.236 260.067
65.619 0
0 88.997
33.964 0
11.323 0
191.142 349.064
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Balance(Balance sheet)

Likvide beholdninger 2.946.769 4.166.753
Cash and cash equivalents

OMSZATNINGSAKTIVER I ALT 5.577.708 5.128.275

Total currents assets

AKTIVERITALT 6.980.458 9.271.545
Total assets

Lightnovo ApS Arsrapport 2023 Side 10



Balance(Balance sheet)

Passiver
Liabilities and equity

2023 2022
Note kr. kr.

Virksomhedskapital 40.000 40.000
Contributed capital
Reserve for udviklingsomkostninger 3.059.485 3.520.917
reserve for development costs
Overfort resultat -4.392.075 -3.249.502
Retained earnings
EGENKAPITALI ALT -1.292.590 311.415
Total equity
Henseettelser til udskudt skat 289.544 0
Deferred tax, liabilities (long-term)
HENSATTE FORPLIGTELSER I ALT 289.544 0
Total provisions

3 Anden langfristet geeld 4.060.721 3.759.927
Other long-term liabilities
Langfristede gaeldsforpligtelser i alt 4.060.721 3.759.927
Total long-term liabilities
Modtagne forudbetalinger fra kunder 1.563.018 3.153.400
Short-term prepayments received from customers
Leveranderer af varer og tjenesteydelser 438.518 374.611
Short-term trade payables
Anden geeld 1.921.247 1.672.192
Other payables including tax payables, liabilities
Kortfristede gaeldsforpligtelser i alt 3.922.783 5.200.203
Total short-term liabilities other than provisions
GZALDSFORPLIGTELSER I ALT 7.983.504 8.960.130
Total liabilities other than provisions
PASSIVERI ALT 6.980.458 9.271.545

Total Liabilities and equity

4  Forpligtelser i henhold til leje- eller leasingkontrakter, der ikke er indregnet i balancen
Liabilities under off-balance sheet leases
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Egenkapitalopgerelse(equity statement)

2023 2022
kr. kr.

Virksomhedskapital
Contributed capital

Saldo primo 40.000 40.000

Beginning balance

Saldo ultimo 40.000 40.000

Ending balance

Reserve for udviklingsomkostninger
Reserve for development costs

Saldo primo 3.520.917 2.617.213
Beginning balance

Arets resultat -461.432 903.704
Profit (loss)

Saldo ultimo 3.059.485 3.520.917
Ending balance

Overfort resultat
Retained earnings

Saldo primo -3.249.501 -2.591.916

Beginning balance

Arets resultat -1.142.574 368.674
Profit (loss)

Egenkapital overfort til reserver 0 -1.026.260

Equity transferred to reserves

Saldo ultimo -4.392.075 -3.249.502

Ending balance
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Noter(Notes)

2023 2022
kr. kr.
Personaleomkostninger
Staff costs
Gager og lenninger 2.722.785 868.021
Salaries and wages
Andre omkostninger til social sikring 33.331 19.512
Other expenses relating to social security
Andre personaleomkostninger 62.448 14.502
Other staff costs
2.818.564 902.035
Gennemsnitligt antal fuldtidsbeskeeftigede 5 3
Average number of employees
Skat af drets resultat
Tax on profit/loss for the year
Beregnet skat af arets skattepligtige indkomst 0 0
Calculated tax on the taxable income of the year
Arets regulering af udskudt skat 378.541 -194.823
Adjustment of deferred tax for the year
Regulering af skat vedrerende tidligere ar 0 0
Adjustment of tax from previous years
378.541 -194.823
Geldialt Afdrag Langfristet Restgeeld
Total debt Repayment del efter 5 ar
Long-term Remaining debt
31.12.2023 2024 portion after 5 years
Langfristede gaeldsforpligtelser
Long-term liabilities
Anden langfristet geeld 4.060.721 0 4.060.721 0
Other long-term liabilities
4.060.721 0 4.060.721 0

Forpligtelser i henhold til leje- eller leasingkontrakter, der ikke er indregnet i balancen

Obligations under rental or leasing contracts

Der pahviler selskabet leje- og leasingforpligtelser for i alt 1.233 tkr. opgjort som den nominelle veerdi af

fremtidige betalinger i uopsigelighedsperioden.
The company has rental and leasing obligations totaling DKK 1,233,000, calculated as the nominal value of future payments during the

non-cancellable period.

Lightnovo ApS

Arsrapport 2023
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Anvendt regnskabspraksis(Accounting policies)

Arsrapporten for Lightnovo ApS for 2023 er aflagt i overensstemmelse med den danske &rsregnskabslovs bestemmelser

for virksomheder i regnskabsklasse B med tilvalg af enkelte regler for regnskabsklasse C.
The financial statements of Lightnovo ApS have been prepared in accordance with the provisions applying to reporting class B enterprises under

the Danish Financial Statements Act with the adoption of certain provisions from class C.

Den anvendte regnskabspraksis er uendret i forhold til sidste ar.

The accounting policies are unchanged compared to last year.

Generelt om indregning og maling

Recognised and measurement

Indtegter indregnes i resultatopgerelsen i takt med, at de indtjenes. Herudover indregnes verdireguleringer af
finansielle aktiver og forpligtelser, der males til dagsveerdi eller amortiseret kostpris. Endvidere indregnes i
resultatopgerelsen alle omkostninger, der er afholdt for at opna arets indtjening, herunder afskrivninger,
nedskrivninger og hensatte forpligtelser samt tilbagefersler som folge af aendrede regnskabsmaessige skeon af beleb, der
tidligere har veeret indregnet i resultatopgerelsen.

Income is recognised in the income statement as earned. In addition, value adjustments of financial assets and liabilities, which are measured at fair
value or amortised cost, are recognised in the income statement. Furthermore, all costs incurred to achieve the year’s revenues are recognised in the

income statement, including depreciation, amortisation, impairment losses and provisions as well as reversals made to reflect changed accounting

estimates concernine amounts vreviouslu recoonised in the income statement.

Aktiver indregnes i balancen, nar det er sandsynligt, at fremtidige ekonomiske fordele vil tilflyde selskabet, og aktivets

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

reliably measured.

Forpligtelser indregnes i balancen, nar det er sandsynligt, at fremtidige fordele vil fraga selskabet, og forpligtelsens

veerdi kan males palideligt.
Liabilities are recognised in the balance sheet when it is probable that future economic resources will flow from the company, and the value of the

liability can be reliably measured.

Ved forste indregning males aktiver og forpligtelser til kostpris. Efterfolgende males aktiver og forpligtelser som

beskrevet for hver enkelt regnskabspost nedenfor.
On initial recognition, assets and liabilities are measured at cost. Subsequently, assets and liabilities are measured as described below for each item.

Omregning af fremmed valuta

Conversion of foreign currency

Transaktioner i fremmed valuta omregnes ved forste indregning til transaktionsdagens kurs. Valutakursdifferencer, der
opstar mellem transaktionsdagens kurs og kursen pa betalingsdagen, indregnes i resultatopgerelsen som en finansiel
Transactions denominated in foreign currencies shall be converted at the rate of the first recognition at the rate of the date of the transaction.
Exchange differences that occur between the rate of the transaction date and the rate of the day of payment are recognized in the profit and loss

account as a financial item.

Tilgodehavender, geeld og andre moneteere poster i fremmed valuta omregnes til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen pa tidspunktet for tilgodehavendets eller geeldsforpligtelsens opstaen eller

indregning i seneste arsregnskab indregnes i resultatopgerelsen under finansielle indtaegter og omkostninger.
Receivables, liabilities and other monetary items denominated in foreign currency are converted at the exchange rate of the balance sheet date. The
difference between the price of the balance sheet date and the rate at the time of the occurrence or recognition of the receivable or debt obligation in

the most recent financial statements is recognized in the profit and loss account under financial income and expenses.
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Resultatopgerelse

Imcome statement

Nettoomsaetning
Revenue
Indteegter fra salg af varer og ydelser indregnes i resultatopgerelsen, nér levering og risikoovergang til keber har fundet

sted, og hvis indteegten kan opgeres palideligt og forventes modtaget.

Nettoomseetningen males til dagsveerdien af det aftalte vederlag ekskl. moms og afgifter. Alle former for afgivne
rabatter er fratrukket i nettoomsaetningen.
Income from the sale of goods and services is recognised in the income statement when delivery and risk transfer to the buyer has taken place and if

the income can be reliably calculated and expected to be received.

Net sales are measured at the fair value of the agreed remuneration excluding VAT and taxes. All types of discounts given are deducted from net

sales.

Omkostninger til ravarer, hjelpematerialer og handelsvarer
Costs of sales
Ravarer og hjeelpematerialer omfatter de omkostninger til ravarer og hjeelpematerialer, der er medgaet at opna arets

omseetning.
Costs of sales consists of direct cost, that held to achieve the revenue of the company

Andre eksterne omkostninger
Other external costs
Andre eksterne omkostninger omfatter omkostninger til distribution, salg, reklame, administration, lokaler, tab pa

debitorer, leasingomkostninger mv.
Other external costs include costs for distribution, sales, advertising, administration, premises, losses on debtors, leasing costs, efc.

Andre driftsindtaegter

Other operating income

Andre driftsindteegter indeholder regnskabsposter af sekundeer karakter i forhold til virksomhedernes

aktiviteter, herunder fortjeneste ved salg af immaterielle og materielle anleegsaktiver.

Other operating income contains accounting items of a secondary nature to those of undertakings, activities, including profits from the sale of

intangible and tangible fixed assets.”

Bruttofortjeneste / Bruttotab

Gross profit (loss)

Under henvisning til arsregnskabslovens § 32 har selskabet valgt ikke at vise nettoomseaetningen og valgt at
sammendrage visse poster i resultatopgerelsen i posten "Bruttofortjeneste" eller "Bruttotab".

Bruttofortjeneste/bruttotab indeholder omseetningen med fradrag af omkostninger medgaet til salget, andre eksterne

omkostninger samt andre driftsindteegter.

With reference to section 32 of the Danish Financial Statements Act, the company has chosen not to show net sales and has chosen to summarize

nn nn

certain items in the income statement item " " Gross profit”” or "Gross loss”.

Gross profit/eross loss includes revenue less sales costs, other external costs and other operating income.
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Personaleomkostninger

Staff costs

Personaleomkostninger omfatter lon og gager, inkl. feriepenge og pensioner, samt andre omkostninger til social sikring
m.v. af selskabets medarbejdere. I personaleomkostninger er fratrukket modtagne godtgerelser fra offentlige

myndigheder.
Staff costs include salaries and wages, including holiday pay and pensions, as well as other costs for social security, etc. of the company’s

employees. In personnel costs are deducted allowances received from public authorities.

Finansielle poster
Financial income and costs

Finansielle indteegter og omkostninger indregnes i resultatopgerelsen med de beleb, der vedrerer regnskabsaret.
Finansielle poster omfatter renteindtegter og -omkostninger, realiserede og urealiserede kursgevinster og -tab
vedrerende veerdipapirer, geeld og transaktioner i fremmed valuta, amortisering af realkreditlan samt tilleg og

godtgerelse under acontoskatteordningen mv.
Financial income and expenses are recognized in the profit and loss account with the amounts relating to the financial year. Financial items include
interest income and charges, realised and unrealised capital gains and losses relating to securities, debts and transactions in foreign currency,

amortisation of morteage loans and allowances and allowances under the on-account tax scheme, etc.

Skat af arets resultat

Tax on profit/loss for the year

Arets skat, som bestar af arets aktuelle selskabsskat og sendring i udskudt skat, indregnes i resultatopgerelsen med den
del, der kan henfores til arets resultat, og direkte pa egenkapitalen med den del, der kan henfores til posteringer direkte
pa egenkapitalen.

Tax for the year, which consists of current tax for the year and changes in deferred tax, is recognised in the income statement by the portion
attributable to the profit/loss for the year and recognised directly in equity by the portion attributable to entries directly in equity.
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Balance
Balance Sheet

Immaterielle anlegsaktiver

Intangible assets

Erhvervet goodwill males til kostpris med fradrag af akkumulerede af- og nedskrivninger. Goodwill afskrives lineaert
over den vurderede gkonomiske brugstid, der er vurderet til 5 ar. Afskrivningsperioden er fastsat udfra en vurdering af

den erhvervede virksomheds markedsposition og indtjeningsprofil.
Acquired goodwill is measured at cost less accumulated depreciation and amortisation. Goodwill is written off on a straight-line basis over the
assessed economic useful life, which is valued at 5 years. The depreciation period is determined based on an assessment of the acquired company’s

market position and earnings profile.

Udviklingsomkostninger og omkostninger til internt oparbejdede rettigheder indregnes i resultatopgerelsen som
omkostninger i anskaffelsesaret og omfatter blandt andet lenninger og gager samt afskrivninger, der direkte kan

henfores til udviklingsaktiviteter.
Development costs and costs for internally accrued rights are recognised in the income statement as costs in the year of acquisition and include,

among other things, salaries and salaries as well as depreciation directly attributable to development activities.

Udviklingsprojekter, der er klart definerede og identificerbare, hvor den tekniske gennemferlighed, tilstraekkelige
ressourcer og et potentielt fremtidigt marked eller udviklingsmulighed i virksomheden kan pavises, og hvor det er
hensigten at fremstille, markedsfere eller anvende projektet, indregnes som immaterielle anleegsaktiver, safremt
kostprisen kan opgeres palideligt, og der er tilstreekkelig sikkerhed for, at den fremtidige indtjening kan daekke
produktions-, salgs- og administrationsomkostninger. @vrige udviklingsomkostninger indregnes i resultatopgerelsen,

efterhanden som omkostningerne afholdes.

Development projects that are clearly defined and identifiable, where technical feasibility, sufficient resources and a potential future market or
development opportunity within the company can be demonstrated, and where the project is intended to be manufactured, marketed or used, are
recognised as intangible fixed assets if the cost price can be reliably quantified and there is sufficient certainty that future earnings can cover

vroduction. sales and administration costs. Other develovment costs are recoenised in the vrofit and loss account as the costs are incurred.

Udviklingsomkostninger, der er indregnet i balancen, males til kostpris med fradrag af akkumulerede af- og

nedskrivninger
Development costs recognised in the balance sheet are measured at cost less accumulated depreciation and amortisation

Efter feerdiggerelsen af udviklingsarbejdet afskrives aktiverede udviklingsomkostninger linesert over den vurderede

okonomiske brugstid. Afskrivningsperioden udger 5 ar.
Upon completion of the development work, capitalized development costs are depreciated linearly over the assessed economic useful life. The

depreciation period amounts to 5 years.

Fortjeneste eller tab ved aftheendelse af immaterielle anleegsaktiver opgeres som forskellen mellem salgspris med fradrag
af salgsomkostninger og den regnskabsmeessige veerdi pa salgstidspunktet. Fortjeneste eller tab indregnes i

resultatopgerelsen under andre driftsindteegter eller andre driftsomkostninger.
Profit or loss on disposal of intangible fixed assets is calculated as the difference between the selling price less selling costs and the carrying value at

the time of sale. Profits or losses are recognized in the profit and loss account under other operating income or other operating expenses.
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Materielle anlaegsaktiver
Tangible assets

Andre anleeg, driftsmateriel og inventar males til kostpris med fradrag af akkumulerede af- og nedskrivninger.
Other installations, equipment and furniture shall be measured at cost less accumulated depreciation and amortisation.

Afskrivningsgrundlaget er kostpris med fradrag af forventet restveaerdi efter afsluttet brugstid.
The depreciation basis shall be cost less the expected residual value after the end of the useful life.

Kostprisen omfatter anskaffelsesprisen og omkostninger direkte tilknyttet anskaffelsen indtil det tidspunkt, hvor aktivet

er klar til brug.

The cost price includes the purchase price and costs directly related to the acquisition up to the time when the asset is ready for use.

Kostprisen pa et samlet aktiv opdeles i separate bestanddele, der afskrives hver for sig, hvis brugstiden pa de enkelte

bestanddele er forskellige.

The cost price of a total asset shall be divided into separate components, which shall be depreciated separately if the useful life of each component is

Der foretages lineeere afskrivninger baseret pa felgende vurdering af aktivernes forventede brugstider og restveerdier:
Straight-line depreciation is made based on the following assessment of the expected useful life and residual values of the assets:

Andre anleeg, driftsmateriel og inventar, 3 - 8 ar - restveerdi 0-20%

Other installations, equipment and furniture, 3 - 8 years - residual value 0-20%

Fortjeneste eller tab ved afhaendelse af materielle anleegsaktiver opgeres som forskellen mellem salgspris med fradrag af
salgsomkostninger og den regnskabsmeessige veerdi pa salgstidspunktet. Fortjeneste eller tab indregnes i

resultatopgerelsen under andre driftsindteegter eller andre driftsomkostninger.
Profit or loss on disposal of tangible fixed assets is calculated as the difference between the selling price less selling costs and the carrying value at

the time of sale. Profits or losses are recognized in the profit and loss account under other operating income or other operating expenses.

Aktiver med en kostpris under den skattemaessige greense for straksafskrivning indregnes som omkostninger under

andre eksterne omkostninger pa anskaffelsestidspunktet.

Assets with a cost price below the tax threshold for immediate depreciation are recognized as costs under other external costs at the time of

Vardiforringelse af anlagsaktiver
Impairment of fixed assets

Den regnskabsmeessige veerdi af immaterielle og materielle anleegsaktiver samt kapitalandele i dattervirksomheder

vurderes arligt for indikationer pa veerdiforringelse, ud over det som udtrykkes ved afskrivning.

The value of tangible fixed assets is assessed annually for indications of impairment other than that expressed by depreciation.

Foreligger der indikationer pa veerdiforringelse, foretages nedskrivningstest af hvert enkelt aktiv henholdsvis gruppe af

aktiver. Der foretages nedskrivning til genindvindingsveerdien, hvis denne er lavere end den regnskabsmaessige veerdi.
If there are indications of impairment, an impairment test of the asset or group of assets is done. There is a written down to the recoverable amount

if this is lower than the carrying value.

Som genindvindingsveerdi anvendes den hejeste veerdi af nettosalgspris og kapitalveerdi. Kapitalveerdien opgeres som
nutidsveerdien af de forventede nettopengestremme fra anvendelsen af aktivet eller aktivgruppen og forventede

nettopengestromme ved salg af aktivet eller aktivgruppen efter endt brugstid.
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The recovery value shall be the highest value of the net selling price and the capital value. The capital value is calculated as the present value of the
expected net cash flows from the use of the asset or asset group and expected net cash flows on the sale of the asset or asset group after the end of the

useful life.

Tilgodehavender
Receivables
Tilgodehavender males til amortiseret kostpris, der saedvanligvis svarer til nominel veerdi. Vaerdien reduceres med

nedskrivning til imedegéelse af forventede tab.
Receivables are measured at amortised cost which usually corresponds to the nominal value. Write-down is made for bad debt losses
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Igangvarende arbejder for fremmed regning

Contract work in progress

Igangveerende arbejder for fremmed regning males til salgsveerdien af det pa balancedagen udferte arbejde.
Salgsveerdien males pa baggrund af feerdiggerelsesgraden og de samlede forventede indtegter pa det enkelte
igangveerende arbejde. Feerdiggerelsesgraden for det enkelte projekt er normalt beregnet som forholdet mellem det
anvendte ressourceforbrug og det totale budgetterede ressourceforbrug. For enkelte projekter, hvor ressourceforbruget
ikke kan anvendes som grundlag, er der i stedet benyttet forholdet mellem afsluttede delaktiviteter og de samlede

delaktiviteter for det enkelte projekt.

Work in progress for hire or reward shall be measured at the sales value of the work performed on the balance sheet date. Sales value is measured
based on the completion rate and the total expected revenue from the individual work in progress. The completion rate for each project is usually
calculated as the ratio of the resource usage used to the total budgeted resource usage for individual projects where resource consumption cannot be

used as a basis. the ratio between comvleted sub-activities and the total sub-activities for the individual vroiect has instead been used.

Safremt salgsveerdien af et projekt ikke kan opgeres palideligt, males salgsverdien til de medgaende omkostninger eller

nettorealisationsveerdien, hvis denne er lavere.
If the sales value of a project cannot be reliably calculated, the sales value is measured at the incurring cost or the net realization value, if lower.

Det enkelte igangverende arbejde indregnes i balancen under tilgodehavender eller geeldsforpligtelser afthaengig af, om

nettoveerdien, opgjort som salgssummen med fradrag af modtagne forudbetalinger, er positiv eller negativ.
The individual work in progress is recognised in the balance sheet under receivables or liabilities, depending on whether the net value, calculated as

the sale price less prepayments received, is positive or negative.

Omkostninger i forbindelse med salgsarbejde og opnaelse af kontrakter samt finansieringsomkostninger indregnes i

resultatopgerelsen, nar de aftholdes.
Costs related to sales work and obtaining contracts, as well as financing costs, are recognized in the profit and loss account when they are incurred.

Periodeafgransningsposter
Prepayments and accrued income
Periodeafgreensningsposter, indregnet under aktiver, omfatter afholdte omkostninger vedrerende efterfolgende

regnskabsar.

Prepayments and accrued income recognised under assets include incurred costs concerning subsequent financial years.

Egenkapital — udbytte

Equity — dividends

Foresldet udbytte indregnes som en forpligtelse pa tidspunktet for vedtagelse pa den ordineere generalforsamling
(deklareringstidspunktet). Udbytte, som forventes udbetalt for aret, vises som en seerskilt post under egenkapitalen.

Proposed dividends are recognised as a liability at the time of adoption at the annual general meeting (the date of declaration). Dividends expected

to be paid for the year are shown as a separate item under equity.

Selskabsskat og udskudt skat
Corporate and deferred tax

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.
Current tax liabilities and current tax receivables are recognized in the balance sheet as calculated tax on taxable income for the year adjusted for

tax on previous years’ taxable income as well as for payments on account taxes.
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Udskudt skat males efter den balanceorienterede geeldsmetode af midlertidige forskelle mellem regnskabsmaessig og
skattemaessig veerdi af aktiver og forpligtelser opgjort pa grundlag af den planlagte anvendelse af aktivet henholdsvis

afvikling af forpligtelsen.
Deferred tax is measured, according to the balance-oriented debt method, of temporary differences between the carrying and tax value of assets and

liabilities calculated on the basis of the planned use of the asset or the settlement of the liability.

Udskudte skatteaktiver, herunder skatteveerdien af fremferselsberettiget skattemeessigt underskud, males til den veerdi,
hvortil de forventes at kunne realiseres, enten ved udligning i skat af fremtidig indtjening eller ved modregning i
udskudte skatteforpligtelser inden for samme juridiske skatteenhed. Eventuelle udskudte nettoaktiver males til

nettorealisationsveerdi.
Deferred tax assets, including the tax value of carry-over tax losses, shall be measured at the value at which they are expected to be realised, either
by offsetting tax on future earnings or by offsetting deferred tax liabilities within the same legal entity. Any deferred net assets are measured at net

realisation value.

Udskudt skat males pa grundlag af de skatteregler og skattesatser, der med balancedagens lovgivning vil veere
geeldende, nar den udskudte skat forventes udlest som aktuel skat. Andring i udskudt skat som felge af eendringer i

skattesatser indregnes i resultatopgerelsen, bortset fra poster der fores direkte pa egenkapitalen.
Deferred tax is measured on the basis of the tax rules and tax rates that will apply under the balance sheet day’s legislation when the deferred tax is
expected to be triggered as current tax. Changes in deferred tax due to changes in tax rates are recognised in the profit and loss account, except for

items held directly on equity.

Geldsforpligtelser
Liabilities
Ovrige geeldsforpligtelser, som omfatter geeld til leveranderer, tilknyttede virksomheder, geeld til selskabsdeltagere og

ledelse samt anden geeld, males til amortiseret kostpris, hvilket seedvanligvis svarer til nominel veerdi.
Other liabilities are measured at amortised cost which correspond to nominal values.
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