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Grant Thornton, Godkendt Revisionspartnerselskab

Ledelsespitegning

Management's statement

Bestyrelse og direktion har dags dato aflagt arsrap-
porten for 2025 for 2Trace A/S.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts-
massig, og efter vores opfattelse giver arsregnska-
bet et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december 2025
samt af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2025.

Today, the Board of Directors and the Managing
Director have approved the annual report of
2Trace A/S for the financial year 2025.

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

We consider the chosen accounting policy to be
appropriate, and in our opinion, the financial
statements give a true and fair view of the
financial position of the Company at 31 December
2025 and of the results of the Company's
operations for the financial year 1 January — 31
December 2025.
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Grant Thornton, Godkendt Revisionspartnerselskab

Ledelsespitegning
Management's statement

Ledelsesberetningen indeholder efter vores opfat-  Further, in our opinion, the Management's review
telse en retvisende redegerelse for de forhold, som gives a true and fair review of the matters
beretningen omhandler.  discussed in the Management's review.

Arsrapporten indstilles til generalforsamlingens We recommend that the annual report be approved
godkendelse. at the Annual General Meeting.
Seborg, den 21. maj 2026

Seborg, 21 Maj 2026

Direktion

Managing Director

Jan Christian Eyrich
Direktor

Bestyrelse

Board of directors

Hans Holger Therp Carl E. Parkander Michael Jensen
Bestyrelsesformand Bestyrelsesmedlem Bestyrelsesmedlem
Bernt Johan Therp Jakob Sand
Bestyrelsesmedlem Bestyrelsesmedlem
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Grant Thornton, Godkendt Revisionspartnerselskab

Den uathaengige revisors erklering om udvidet gennemgang

The independent practitioner’s report

Til kapitalejerne i 2Trace A/S

Konklusion

Vi har udfert udvidet gennemgang af arsregnska-
bet for 2Trace A/S for regnskabsaret 1. januar - 31.
december 2025, der omfatter anvendt regnskabs-
praksis, resultatopgerelse, balance og noter. Ars-
regnskabet udarbejdes efter arsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfat-
telse, at arsregnskabet giver et retvisende billede af
selskabets aktiver, passiver og finansielle stilling
pr. 31. december 2025 samt af resultatet af selska-
bets aktiviteter for regnskabséret 1. januar - 31.
december 2025 i overensstemmelse med arsregn-
skabsloven.

Grundlag for konklusion

Vi har udfert vores udvidede gennemgang i over-
ensstemmelse med Erhvervsstyrelsens erklaerings-
standard for sma virksomheder og FSR - danske
revisorers standard om udvidet gennemgang af ar-
sregnskaber, der udarbejdes efter arsregnskabslo-
ven. Vores ansvar ifolge disse standarder og krav
er nermere beskrevet i afsnittet "Revisors ansvar
for den udvidede gennemgang af arsregnskabet”.
Vi er uafhangige af selskabet i overensstemmelse
Board for
Accountants' internationale retningslinjer for
revisorers etiske adfaerd (IESBA Code) og de yder-
ligere etiske krav, der er galdende i Danmark,
ligesom vi har opfyldt vores gvrige etiske forplig-
telser i henhold til disse krav og IESBA Code. Det
er vores opfattelse, at det opnaede bevis er til-

med International FEthics Standards

streekkeligt og egnet som grundlag for vores kon-
klusion.

To the Shareholders of 2Trace A/S

Conclusion

We have performed an extended review of the
of 2Trace A/S for the
financial year 1 January - 31 December 2025,
which
accounting policies, income statement, balance

financial statements

comprise a summary of significant

sheet and notes. The financial statements are
prepared under the Danish Financial Statements
Act.

Based on the work performed, in our opinion, the
financial statements give a true and fair view of
the Company's financial position at 31 December
2025 and of the results of the Company's
operations for the financial year 1 January - 31
December 2025 in accordance with the Danish
Financial Statements Act.

Basis for

We conducted our extended review in accordance
with the Danish Business Authority's Assurance
Standard for Small Enterprises and FSR — Danish
Auditors' standard on extended review of financial
statements prepared in accordance with the Danish
Financial Statements Act. Our responsibilities
under those standards and requirements are further
described in the "Practitioner's responsibilities for
the extended review of the Financial Statements"
section of our report. We are independent of the
Company in accordance with the International
Ethics Standards Board for
International Code of Ethics for Professional
Accountants (IESBA Code) and the additional
ethical requirements applicable in Denmark, and
we have fulfilled our other ethical responsibilities

Accountants’

in accordance with these requirements and the
IESBA Code. We believe that the evidence we
have obtained is sufficient and appropriate to
provide a basis for our conclusion.
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Grant Thornton, Godkendt Revisionspartnerselskab

Den uathaengige revisors erklering om udvidet gennemgang

The independent practitioner’s report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser ngdvendig for at udarbejde et arsregn-
skab uden vesentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsat-
te driften; at oplyse om forhold vedrerende fortsat
drift, hvor dette er relevant; samt at udarbejde ars-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskabet, indstille driften eller ik-
ke har andet realistisk alternativ end at gere dette.

Revisors ansvar for den udvidede gennemgang
af arsregnskabet

Vores ansvar er at udtrykke en konklusion om ars-
regnskabet. Dette kreever, at vi planlaegger og ud-
forer handlinger med henblik pa at opné begranset
sikkerhed for vores konklusion om arsregnskabet
og derudover udforer specifikt kraevede suppleren-
de handlinger med henblik pa at opna yderligere
sikkerhed for vores konklusion.

En udvidet gennemgang omfatter handlinger, der
primeert bestar af forespergsler til ledelsen og,
hvor det er hensigtsmaessigt, andre i virksomheden,
analytiske handlinger og de specifikt kraevede sup-
plerende handlinger samt vurdering af det opniede
bevis.

Management’s  Responsibilities  for  the
Financial Statements

Management is responsible for the preparation of
financial statements that give a true and fair view
with the

Statements Act, and for such internal control as

in accordance Danish  Financial
Management determines is necessary to enable the
preparation of financial statements that are free
from material misstatement, whether due to fraud
or error.

In preparing the financial statements, 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
statements  unless

preparing the financial

Management either intends to liquidate the
Company or to cease operations, or has no realistic

alternative but to do so.

Practitioner's responsibilities for the extended
review of the Financial Statements

Our responsibility is to express a conclusion on the
financial statements. This requires that we plan
and perform procedures in order to obtain limited
assurance for our conclusion on the financial
statements and in addition perform specifically
required supplementary procedures to obtain

further assurance for our conclusion.

An extended review comprises procedures that

primarily consist of making inquiries of
Management and others within the Company, as
appropriate, analytical procedures and the
specifically required supplementary procedures as

well as evaluation of the evidence obtained.
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Grant Thornton, Godkendt Revisionspartnerselskab

Den uathaengige revisors erklering om udvidet gennemgang

The independent practitioner’s report

Omfanget af handlinger, der udferes ved en udvi-
det gennemgang, er mindre end ved en revision, og
vi udtrykker derfor ingen revisionskonklusion om
arsregnskabet.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

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

I tilknytning til vores udvidede gennemgang af ars-
regnskabet er det vores ansvar at lese ledelsesbe-
retningen og i den forbindelse overveje, om ledel-
sesberetningen er vasentligt inkonsistent med ars-
regnskabet eller vores viden opnéet ved den udvi-
dede gennemgang eller pa anden made synes at in-
deholde vasentlig fejlinformation.

The procedures performed in an extended review
are less than those performed in an audit, and
accordingly, we do not express an audit opinion on
the financial statements.

Statement on the Management’s Review
Management is responsible for the Management’s
Review.

Our conclusion on the financial statements does
not cover the Management’s Review, and we do
not express any form of assurance conclusion
thereon.

In connection with our extended review of the
financial statements, our responsibility is to read
the Management’s Review and, in doing so,
consider whether the Management’s Review is
with  the
statements or our knowledge obtained during the
extended review, or otherwise appears to be

materially  inconsistent financial

materially misstated.
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Grant Thornton, Godkendt Revisionspartnerselskab

Den uathaengige revisors erklering om udvidet gennemgang

The independent practitioner’s report

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kraevede oplysninger i
henhold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet veesentlig fejlinformation i ledelsesberet-
ningen.

Hillered, den 21. maj 2026
Hillered, 21 Maj 2026

Grant Thornton
Godkendt Revisionspartnerselskab
Certified Public Accountants
CVR-nr. 3420 99 36

Company reg. no. 34 20 99 36

Claus Koskelin
statsautoriseret revisor

State Authorised Public Accountant
mne30140

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

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

Selskabsoplysninger

Company information

Selskabet 2Trace A/S
The company Dynamovej 6
2860 Segborg

Telefon: 7070 77 25

Phone

CVR-nr.: 310567 64

Company reg. no.

Stiftet: 22. oktober 2007

Established: 22 October 2007

Hjemsted: Seborg

Domicile:

Regnskabsar: 1. januar - 31. december

Financial year: 1 January - 31 December
Bestyrelse Hans Holger Therp, Bestyrelsesformand
Board of directors Carl E. Parkander, Bestyrelsesmedlem

Michael Jensen, Bestyrelsesmedlem
Bernt Johan Therp, Bestyrelsesmedlem

Jakob Sand, Bestyrelsesmedlem

Direktion Jan Christian Eyrich, Direktor

Managing Director

Revision Grant Thornton, Godkendt Revisionspartnerselskab
Auditors Hostrupsvej 26
3400 Hillerad
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Grant Thornton, Godkendt Revisionspartnerselskab

Ledelsesberetning

Management’s review

Selskabets vaesentligste aktiviteter
Selskabets aktivitet har i lighed med tidligere ér
omfattet lgsninger baseret pd RFID-teknologi.

2Traces malsatning er at udvikle skalerbare,
RFID-
applikationer til den industrielle vaskeribranche og

brugervenlige @ og  kostbesparende

deres kunder, Losninger der hurtigt og nemt kan

integreres industrivaskeriernes
produktionssystemer. Lesningerne er baseret pa
den egenudviklede dataopsamlings-middleware
SmartTextiles.

2Trace A/S forretningsmodel er tilpasset med en
lav, fast, omkostningsbase og med en staerk og
fleksibel leveringsplatform til kunder nationalt
som internationalt. Samtidig giver
forretningsmodellen plads til hurtig ekspansion,

gennem en mere variabel omkostningsstruktur.

I éaret 2024 opherte en lengevarende R&D
udviklings kontrakt med ELIS. Efter opher havde
Elis og 2Trace hver 100% ejerskab af produktet
Efter kontrakt-exit har 2Trace
veeret ramt af en “none sales” karensperiode af
eget produkt, der lgber frem til Q2 2026. Derfor
har man brugt ressourcerne pa at optimere mulige

SmartTextiles.

indtegtsmuligheder, samt trimme virksomheden til

den nye setup og imedekomme fremtidens

forretningsmodel.

Description of key activities of the company
The main activity, as in previous years, has
comprised solutions based on RFID technology..

2Trace’s objective is to develop scalable, user-
friendly, and cost-saving RFID applications for the
industrial laundry sector and their customers.
These are solutions that can be quickly and easily
integrated into the production systems of industrial

laundries. The solutions are based on the
proprietary data collection  middleware,
SmartTextiles.

2Trace A/S’s business model is adapted with a
low, fixed cost base and a strong and flexible
delivery platform for customers both nationally
and internationally. At the same time, the business
model allows for rapid expansion through a more
variable cost structure.

In 2024, a long-term R&D development contract
with ELIS ended. After the termination, Elis and
2Trace each had 100%
SmartTextiles product. Following the contract exit,

ownership of the

2Trace has been subject to a “no sales” grace
period for its own product, which runs until Q2
2026. Therefore, resources have been used to
optimize potential revenue opportunities and to
streamline the company for the new setup and to
meet the future business model.
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Grant Thornton, Godkendt Revisionspartnerselskab

Ledelsesberetning

Management’s review

2Trace A/S har gennem 2025, primeert fokuseret
pa:

* Viderefore egen udviklingen af SmartTextiles,
for nye egne kunder pa det Amerikanske og
Europeiske marked.

* Servicere og vakste den eksisterende Elis
installations- og vedligeholdelsesforretning.
 Udviklingen af SmartTextiles har i 2025 for nemt
kunne levere til nye og mindre vaskerikeder og
samt omlaegge omsatning til licenserede ydelser.

* Designe udviklingen af en 2.den generations
SmartTextiles platform. En platform der gor
virksomheden hurtigere i stand til at skalere antal
installationer, samt imagdekomme en mere fleksibel
og fremtidssikret lgsningsstruktur.

* Tilvejebringe nye RFID-dispenserings lgsninger
pa markedet for at fi sterst mulig kontrol for selv
at eje den fulde veerdikede, med oget omsatning
og indtjening for gje. Hvor man allerede har fiet
en stprre ordre til leverance 26Q1.

Throughout 2025, 2Trace A/S has primarily
focused on:

* Continuing the development of SmartTextiles for
new direct customers in the American and
European markets.

* Servicing and growing the existing Elis
installation and maintenance business.

* The development of SmartTextiles in 2025 has
made it easy to deliver to new and smaller laundry
chains and to convert revenue to licensed services.
* Designing the development of a second-
generation SmartTextiles platform. A platform that
enables the company to scale the number of
installations more quickly and to meet a more
flexible and future-proof solution structure.

* Providing new RFID dispensing solutions to the
market to gain the greatest possible control by
owning the entire value chain, with increased
revenue and earnings in mind. A major order for

delivery in Q1 2026 has already been secured.

SmartTextiles henvender sig til industri SmartTextiles is aimed at industrial textile
tekstilkunder inden  for  hospitalssektoren, customers within the hospital sector, the
Hospitality branchen samt den farmaceutiske hospitality industry, and the pharmaceutical
industri.  Sektorerne har store udviklings- industry. These sectors have  significant
muligheder, da RFID kan give nye store development opportunities, as RFID can provide
kvalitetsforbedringer og besparelser. Desuden major quality improvements and savings.
skabe nye forretningsmuligheder, som ikke Furthermore, it can create new business
tidligere har veeret mulige. opportunities that were not previously possible.
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Grant Thornton, Godkendt Revisionspartnerselskab

Ledelsesberetning

Management’s review

2Trace A/S har fortsat store forventninger til salg
af SmartTextiles losninger og installationer de
kommende &r med Elis. Men har fremover en
forventning om, et gget salg til egne direkte kunder
1 Nordamerika samt Europa. For Europa isaer de
nzre eksportneromrader. Installationerne er i dag
implementeret i 9 lande og 8 sprog. Man har i
2025 brugt en del energi pd at fa SmartTextiles
introduceret pa markedet i Nordamerika. 1 denne
region saxlges lgsningen som en Cloud baseret
tjeneste, hvor kunderne afregnes efter en retainer-
model. 2Trace forventer sammen med et etableret
agentnetvaerk at ekspandere antal af lesninger de
kommende ar.

Veasentlige endringer i  virksomhedens
aktiviteter og skonomiske forhold
haft

organisationen og styrke forretningspotentialet til

2Trace har 1 aret fokus pa tilpasse
et ny situation og model. Tilpasningen afspejles i
negativ indflydelse pa resultatet, samt der er taeret
pa reserverne. Arets resultat er en bruttofortjeneste
der udger t.kr. 4.153 mod t.kr. 6.391 sidste ar. Det
ordinzere resultat efter skat udger t.kr. -1.403 mod
t.kr. 156 sidste ar. Ledelsen anser arets resultat for
utilfredsstillende, sammenlignet med de seneste
Men anser éarets

ars resultater. resultat og

initiativer som nedvendigt for at forberede

virksomheden til fremtiden.

2Trace A/S continues to have high expectations
for the sale of SmartTextiles solutions and
installations in the coming years with Elis.
However, there is now an expectation of increased
sales to direct customers in North America and
Europe, especially in nearby export markets.
Installations are currently implemented in 9
countries and 8 languages. In 2025, considerable
effort has been made to introduce SmartTextiles to
the North American market. In this region, the
solution is sold as a cloud-based service, where
customers are billed according to a retainer model.
Together with an established agent network,
2Trace expects to expand the number of solutions
in the coming years.

Significant changes in the company's activities
and financial matters

During the year, 2Trace has focused on adapting
the organization and strengthening the business
potential to a new situation and model. The
adaptation is reflected in a negative impact on the
result, and reserves have been depleted. The result
for the year is a gross profit of k.kr. 4.153 against
k.kr. 6.391 last year. The ordinary result after tax
is kkr. -1.403 against kkr.
Management considers the result for the year to be

156 last year.

unsatisfactory, compared with the results of recent
years. However, it considers the result for the year
and initiatives to be necessary to prepare the
company for the future.
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Grant Thornton, Godkendt Revisionspartnerselskab

Resultatopgorelse 1. januar - 31. december

Income statement 1 January - 31 December

Amounts concerning 2025: DKK.
Amounts concerning 2024: DKK thousand.

2025 2024

Note kr. t.kr.

Bruttofortjeneste

Gross profit 4.153.320 6.391

1 Personaleomkostninger

Staff costs -5.850.967 -6.310

Af- og nedskrivninger af materielle og immaterielle

anlagsaktiver

Depreciation, amortisation, and impairment -19.254 -8

Driftsresultat

Operating profit -1.716.901 73

Andre finansielle indtegter

Other financial income 17.616 226

2 Qvrige finansielle omkostninger

Other financial expenses -90.693 -93

Resultat for skat

Pre-tax net profit or loss -1.789.978 206

Skat af arets resultat

Tax on net profit or loss for the year 386.969 -50

Arets resultat

Net profit or loss for the year -1.403.009 156
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Grant Thornton, Godkendt Revisionspartnerselskab

Resultatopgorelse 1. januar - 31. december

Income statement 1 January - 31 December

Amounts concerning 2025: DKK.
Amounts concerning 2024: DKK thousand.

2025 2024
kr. t.kr.
Forslag til resultatdisponering:
Proposed distribution of net profit:
Overfores til overfort resultat
Transferred to retained earnings 0 156
Disponeret fra overfort resultat
Allocated from retained earnings -1.403.009 0
Disponeret i alt
Total allocations and transfers -1.403.009 156
2Trace A/S - Arsrapport for 2025 12

Annual report 2025



Grant Thornton, Godkendt Revisionspartnerselskab

Balance 31. december

Balance sheet at 31 December

Amounts concerning 2025: DKK.
Amounts concerning 2024: DKK thousand.

Aktiver
Assets
2025 2024
Note kr. t.kr.
Anlzegsaktiver
Non-current assets
3 Udviklingsprojekter under udferelse og forudbetalinger for im-
materielle anlaegsaktiver
Development projects in progress and prepayments for
intangible assets 2.873.759 2.206
Immaterielle anlaegsaktiver i alt
Total intangible assets 2.873.759 2.206
4  Andre anleg, driftsmateriel og inventar
Other fixtures, fittings, tools and equipment 30.487 50
Materielle anleegsaktiver i alt
Total property, plant, and equipment 30.487 50
Anlzgsaktiver i alt
Total non-current assets 2.904.246 2.256
Omsztningsaktiver
Current assets
Révarer og hjelpematerialer
Raw materials and consumables 1.686.065 1.683
Varebeholdninger i alt
Total inventories 1.686.065 1.683
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Grant Thornton, Godkendt Revisionspartnerselskab

Balance 31. december

Balance sheet at 31 December

Amounts concerning 2025: DKK.
Amounts concerning 2024: DKK thousand.

Aktiver
Assets
2025 2024
Note kr. t.kr.
Tilgodehavender fra salg og tjenesteydelser
Trade receivables 2.530.375 4.027
Udskudte skatteaktiver
Deferred tax assets 206.961 0
Tilgodehavende selskabsskat
Income tax receivables 70.000 46
Andre tilgodehavender
Other receivables 0 107
Tilgodehavende hos virksomhedsdeltagere og ledelse
Receivables from owners and management 0 1.103
Periodeafgransningsposter
Prepayments 192.665 199
Tilgodehavender 1 alt
Total receivables 3.000.001 5.482
Likvide beholdninger
Cash and cash equivalents 576.208 567
Omsztningsaktiver i alt
Total current assets 5.262.274 7.732
Aktiver i alt
Total assets 8.166.520 9.988
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Grant Thornton, Godkendt Revisionspartnerselskab

Balance 31. december

Balance sheet at 31 December

Amounts concerning 2025: DKK.
Amounts concerning 2024: DKK thousand.

Passiver

Equity and liabilities

2025 2024
Note kr. t.kr.
Egenkapital
Equity
Virksomhedskapital
Contributed capital 3.000.000 3.000
5 Reserve for udlan og sikkerhedsstillelse
Reserve for outstanding loans and collateral 0 1.103
6 Reserve for udviklingsomkostninger
Reserve for development costs 2.241.532 1.721
Overfort resultat
Retained earnings 445.738 1.267
Egenkapital i alt
Total equity 5.687.270 7.091
Hensatte forpligtelser
Provisions
Hensattelser til udskudt skat
Provisions for deferred tax 0 180
Hensatte forpligtelser i alt
Total provisions 0 180
Gealdsforpligtelser
Liabilities other than provisions
Anden gald
Other payables 389.522 345
7 Langfristede gaeldsforpligtelser i alt
Total long term liabilities other than provisions 389.522 345
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Grant Thornton, Godkendt Revisionspartnerselskab

Balance 31. december

Balance sheet at 31 December

Amounts concerning 2025: DKK.
Amounts concerning 2024: DKK thousand.

Passiver

Equity and liabilities

2025 2024
Note kr. t.kr.
Geld til pengeinstitutter
Bank loans 61.826 0
Modtagne forudbetalinger fra kunder
Prepayments received from customers 326.400 667
Leveranderer af varer og tjenesteydelser
Trade payables 978.652 1.054
Anden gald
Other payables 722.850 651
Kortfristede geeldsforpligtelser i alt
Total short term liabilities other than provisions 2.089.728 2.372
Geldsforpligtelser i alt
Total liabilities other than provisions 2.479.250 2.717
Passiver i alt
Total equity and liabilities 8.166.520 9.988
8 Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.
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Grant Thornton, Godkendt Revisionspartnerselskab

Noter

Notes

Amounts concerning 2025: DKK.
Amounts concerning 2024: DKK thousand.

2025 2024
kr. t.kr.
1.  Personaleomkostninger
Staff costs
Lenninger og gager
Salaries and wages 5.113.260 5.485
Pensioner
Pension costs 657.184 745
Andre omkostninger til social sikring
Other costs for social security 80.523 80
5.850.967 6.310
Gennemsnitligt antal beskeftigede medarbejdere
Average number of employees 9 9
2.  Ovrige finansielle omkostninger
Other financial expenses
Andre finansielle omkostninger
Other financial costs 90.693 93
90.693 93
2Trace A/S - Arsrapport for 2025 17
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Grant Thornton, Godkendt Revisionspartnerselskab

Noter

Notes

Amounts concerning 2025: DKK.
Amounts concerning 2024: DKK thousand.

31/12 2025 31/12 2024
kr. t.kr.
3.  Udviklingsprojekter under udferelse og forudbetalinger for
immaterielle anlaegsaktiver
Development projects in progress and prepayments for
intangible assets
Kostpris primo
Cost opening balance 2.205.387 592
Tilgang i arets lab
Additions during the year 668.372 1.614
Kostpris ultimo
Cost end of period 2.873.759 2.206
Regnskabsmaessig veerdi ultimo
Carrying amount, end of period 2.873.759 2.206
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Grant Thornton, Godkendt Revisionspartnerselskab

Noter
Notes

Amounts concerning 2025: DKK.
Amounts concerning 2024: DKK thousand.

Omtale af forudsetninger knyttet til udviklingsprojekter

Disclosure of assumptions related to development projects

Virksomhedens udviklingsprojekter vedrerer udvikling af nye typer arf RFID-/softwareprojekter.
Projekterne forlgber som planlagt og forventes at vere faerdiggjort inden for 1 — 3 ar. Markedsun-
dersogelser viser, at det foragede fokus pa savel indeklima som energiproduktion via solcelleanleg
medferer en foroget efterspergsel efter denne type anleg.

The enterprise’s development projects concern the development of new types of RFID-/softwareprojects. The
projects proceed as planned and are expected to be completed within 1-3 years. Market research indicates
that the increased focus on indoor climate and energy production via solar cell panels generates an increased

demand for this type of plant.

Der anvendes standard ARL-kriterir for indregningen af til- og/eller afgangen for indregning.
Tilgangen vedrerer primert udviklingen af selskabets softwareplatform og tilherende RFID-
lgsninger.

Standard Danish Financial Statements Act (ARL) criteria are used for the recognition of additions and/or
disposals. The additions primarily relate to the development of the company’s software platform and

associated RFID solutions.

De aktiverede udviklingsomkostninger vedrerer udvikling og videreudvikling af selskabets RFID-
og cloudbaserede laosninger til styring og sporbarhed af tekstiler og udstyr hos kunderne.
Projekterne forventes at skabe fremtidige indtegter gennem licenser og abonnementer, og ledelsen
vurderer, at forudsatningerne for faerdiggerelse og kommerciel udnyttelse er til stede

The capitalized development costs relate to the development and further development of the company’s RFID-
and cloud-based solutions for the management and traceability of textiles and equipment at customers’ sites.
The projects are expected to generate future revenue through licenses and subscriptions, and management

assesses that the conditions for completion and commercial exploitation are present.
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Grant Thornton, Godkendt Revisionspartnerselskab

Noter

Notes

Amounts concerning 2025: DKK.
Amounts concerning 2024: DKK thousand.

31/12 2025 31/12 2024
kr. t.kr.
4.  Andre anlaeg, driftsmateriel og inventar
Other fixtures, fittings, tools and equipment
Kostpris primo
Cost opening balance 712.466 655
Tilgang i arets lab
Additions during the year 0 58
Kostpris ultimo
Cost end of period 712.466 713
Af- og nedskrivninger primo
Depreciation and write-down opening balance -662.725 -655
Arets af-/nedskrivninger
Amortisation and depreciation for the year -19.254 -8
Af- og nedskrivninger ultimo
Depreciation and write-down end of period -681.979 -663
Regnskabsmaessig veerdi ultimo
Carrying amount, end of period 30.487 50
5.  Reserve for udlan og sikkerhedsstillelse
Reserve for outstanding loans and collateral
Reserve for udlan og sikkerhedsstillelse primo
Reserve for outstanding loans and collateral opening balance 1.102.515 3.627
Overfort fra Overfort resultat
Transferred fra returned earnings -1.102.515 -2.524
0 1.103
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Grant Thornton, Godkendt Revisionspartnerselskab

Noter

Notes

Amounts concerning 2025: DKK.
Amounts concerning 2024: DKK thousand.

31/12 2025 31/12 2024
kr. t.kr.
6. Reserve for udviklingsomkostninger
Reserve for development costs
Reserve for udviklingsomkostninger primo
Reserve for development costs opening balance 1.720.202 462
Overfort fra Overfort resultat
Transferred from retained earnings 521.330 1.259
2.241.532 1.721
7.  Gealdsforpligtelser
Long term labilities other than provisions
Kortfristet Langfristet
Geeld i alt del af lang- geeld
31/12 2025 fristet geeld 31/12 2025
Current Long term
Total payables  portion of long payables
31 Dec 2025 term payables 31 Dec 2025
kr. kr. kr.
Anden geld
Other payables 389.522 0 389.522
389.522 0 389.522

8. Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Selskabet har indgaet lejekontrakt med en opsigelsesperiode pa 6 maneder, forpligtelsen udger t.kr.

140.

The company has enters into rental contract with a notice on 6 month, the total liability is TDKK 140.
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Grant Thornton, Godkendt Revisionspartnerselskab

Anvendt regnskabspraksis

Accounting policies

Arsrapporten for 2Trace A/S er aflagt i overens-
stemmelse med &rsregnskabslovens bestemmelser
for en klasse B-virksomhed. Herudover har virk-
somheden valgt at felge enkelte regler for klasse
C-virksomheder.

Arsrapporten er aflagt efter samme regnskabsprak
sis som sidste ar og afleegges i danske kroner.

Generelt om indregning og maling

I resultatopgerelsen indregnes indtegter i takt
med, at de indtjenes. Herunder indregnes verdire-
guleringer af finansielle aktiver og forpligtelser. I
resultatopgerelsen indregnes ligeledes alle omkost-
ninger, herunder afskrivninger, nedskrivninger og
hensatte forpligtelser samt tilbagefersler som folge
af ®ndrede regnskabsmassige skeon af belob, der
tidligere har veeret indregnet i resultatopgerelsen.

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

Forpligtelser indregnes i balancen, nar det er sand
synligt, at fremtidige ekonomiske fordele vil fragé
selskabet, og forpligtelsens verdi kan males péli
deligt.

Ved forste indregning méles aktiver og forpligtel
ser til kostpris. Efterfolgende males aktiver og for
pligtelser som beskrevet nedenfor for hver enkelt
regnskabspost.

The annual report for 2Trace A/S has been
presented in accordance with the Danish Financial
Statements Act regulations concerning reporting
class B enterprises. Furthermore, the company has
decided to comply with certain rules applying to
reporting class C enterprises.

The accounting policies are unchanged from last
year, and the annual report is presented in DKK.

Recognition and measurement in general

Income is recognised in the income statement
concurrently with its realisation, including the
recognition of wvalue adjustments of financial
assets and liabilities. Likewise, all costs are
recognised in the income statement, including
depreciations amortisations, write-downs for
impairment, provisions, and reversals due to
estimated amounts

changes in previously

recognised in the income statement.

Assets are recognised in the statement of financial
position when it seems probable that future
economic benefits will flow to the company and
the value of the asset can be reliably measured.

Liabilities are recognised in the statement of
financial position when it is seems probable that
future economic benefits will flow out of the
company and the value of the liability can be
reliably measured.

Assets and liabilities are measured at cost at the
initial recognition. Hereafter, assets and liabilities
are measured as described below for each

individual accounting item.
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Grant Thornton, Godkendt Revisionspartnerselskab

Anvendt regnskabspraksis

Accounting policies

Visse finansielle aktiver og forpligtelser méles til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lgbetiden. Amortiseret
kostpris opgeres som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tilleg/fradrag af
den akkumulerede amortisering af forskellen mel-
lem kostpris og nominelt beleb. Herved fordeles
kurstab og kursgevinst over aktivets eller forplig-
telsens lgbetid.

Ved indregning og méling tages hensyn til forudsi
gelige tab og risici, der fremkommer inden érsrap-
porten aflaegges, og som vedrerer forhold, der ek
sisterede pa balancedagen.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der op-
star mellem transaktionsdagens kurs og kursen pé
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post. Hvis valutapositioner anses for
sikring af fremtidige pengestromme, indregnes
verdireguleringerne direkte pa egenkapitalen i en
dagsverdireserve.

Tilgodehavender, geld og andre monetare poster i
fremmed valuta, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pé tidspunktet for tilgodehavendets eller
gaeldsforpligtelsens opstden eller indregning i se-
neste arsregnskab indregnes i resultatopgerelsen
under finansielle indtaegter og omkostninger.

Anlaegsaktiver, der er kebt 1 fremmed valuta méles
til kursen pé transaktionsdagen.

Certain financial assets and liabilities are
measured at amortised cost, allowing a constant
effective interest rate to be recognised during the
useful life of the asset or liability. Amortised cost
is recognised as the original cost less any
payments, plus/less accrued amortisations of the
difference between cost and nominal amount. In
this way, capital losses and gains are allocated

over the useful life of the liability.

Upon recognition and measurement, allowances
are made for such predictable losses and risks
which may arise prior to the presentation of the
annual report and concern matters that exist on the
reporting date.

Foreign currency translation

Transactions in foreign currency are translated by
using the exchange rate prevailing at the date of
the transaction. Differences in the rate of exchange
arising between the rate at the date of transaction
and the rate at the date of payment are recognised
in the profit and loss account as an item under net
financials. If currency positions are considered to
hedge future cash flows, the value adjustments are
recognised directly in equity in a fair value
reserve.

Receivables, payables, and other foreign currency
monetary items are translated using the closing
rate. The difference between the closing rate and
the rate at the time of the occurrence or initial
recognition in the latest financial statements of the
receivable or payable is recognised in the income
statement under financial income and expenses.

Fixed assets acquired and paid for in foreign
currency are measured at the exchange rate
prevailing at the date of the transaction.
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Grant Thornton, Godkendt Revisionspartnerselskab

Anvendt regnskabspraksis

Accounting policies

Resultatopgerelsen

Bruttofortjeneste

Bruttofortjeneste indeholder nettoomsatning, an-
dring i lagre af faerdigvarer, arbejde udfert for
egen regning og opfert under aktiver, andre drifts-
indteegter samt eksterne omkostninger.

Selskabet har som fortolkningsbidrag for indreg
ning af nettoomsetning valgt IAS 18.

Nettoomsetning omfatter veerdien af &rets leverede
ydelser, inklusive udleeg for kunder med fradrag af
mervardiafgift og prisnedslag, der er direkte for
bundet med salget.

Nettoomsatning indregnes i resultatopgerelsen,
nar salget er gennemfort. Dette anses generelt for
at veere tilfeldet, nar:

° Tjenesteydelsen er leveret inden regn-
skabséarets udleb

° Der foreligger en forpligtende salgsaftale

. Salgsprisen er fastlagt

° Indbetalingen er modtaget eller med rime-

lig sikkerhed kan forventes modtaget

Det sikres hermed, at indregningen forst sker, nar
de samlede indtegter og omkostninger samt far-
diggerelsesgraden pé balancedagen kan opgeres
palideligt, og det er sandsynligt, at de skonomiske
fordele, herunder betalinger, vil tilga selskabet.

Vareforbrug omfatter omkostninger til keb af rava
rer og hjalpematerialer med fradrag af rabatter
samt drets forskydning i varebeholdninger.

Income statement

Gross profit

Gross profit comprises the revenue, changes in
inventories of finished goods, and work in
progress, own work capitalised, other operating

income, and external costs.

The enterprise will be applying IAS 18 as its basis
of interpretation for the recognition of revenue.

Revenue comprises the value of services provided
during the year, including outlay for customers
less VAT and price concessions directly associated
with the sale.

Revenue is recognised in the income statement on

the completion of sales. This is generally

considered to be the case when:

o The service has been provided before the
end of the financial year

. A binding sales agreement exists

o The sales price has been determined

. Payment has been received, or is

anticipated with a reasonable degree of
certainty.

This ensures that recognition does not take place
until the total income and costs and stage of
completion at the reporting date can be reliably
validated and it seems probable that the economic
benefits, including payments, will flow to the
enterprise.

Cost of sales comprises costs concerning purchase
of raw materials and consumables less discounts
and changes in inventories.
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Grant Thornton, Godkendt Revisionspartnerselskab

Anvendt regnskabspraksis

Accounting policies

Arbejde udfert for egen regning og opfert un
der aktiver

Andre driftsindtaegter indeholder regnskabsposter
af sekunder karakter i forhold til virksomhedens
hovedaktiviteter, herunder driftstabs- og konflikt-
erstatninger. Erstatninger indregnes, nar det er
overvejende sandsynligt, at virksomheden vil mod-
tage erstatningen.

Andre eksterne omkostninger omfatter omkostnin
ger til distribution, salg, reklame, administration,
lokaler, tab pa debitorer og operationelle leasing
omkostninger.

Personaleomkostninger

Personaleomkostninger omfatter lon og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring mv. til selskabets med-
arbejdere.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger samt fortjeneste og tab ved salg af im-
materielle og materielle anlagsaktiver.

Finansielle indtaegter og omkostninger
Finansielle indteegter og omkostninger indregnes i
resultatopgerelsen med de beleb, der vedrerer
regnskabsaret. Finansielle poster omfatter rente-
indtegter og -omkostninger, realiserede og ureali-
serede kursgevinster og kurstab vedrerende trans-
aktioner i fremmed valuta, amortisering af finansi-
elle aktiver og forpligtelser samt tilleeg og godtge-
relser under acontoskatteordningen mv.

Own work capitalised

Other operating income comprises items of a
secondary nature as regards the principal activities
of the enterprise, including operating loss and
conflict =~ compensation. =~ Compensation  is
recognized when it is overwhelmingly probable

that the company will receive the compensation.

Other
incurred for

external expenses comprise expenses

distribution, sales, advertising,
administration, premises, loss on receivables, and

operational leasing costs.

Staff costs

Staff costs include salaries and wages, including
holiday allowances, pensions, and other social
security costs, etc., for staff members.

Depreciation, amortisation, and write-down for
impairment

Depreciation, amortisation, and write-down for
impairment comprise depreciation, amortisation,
and write-down for the year and profit and loss on
the disposal of intangible and tangible assets.

Financial income and expenses
Financial income and expenses are recognised in
the income statement with the amounts concerning
the financial year. Financial income and expenses
comprise interest income and expenses, financial
expenses from financial leasing, realised and
unrealised capital gains and losses relating to
debt
amortisation of financial assets and

securities, and transactions in foreign

currency,
liabilities as well as  surcharges and
reimbursements under the advance tax scheme,

etc.
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Grant Thornton, Godkendt Revisionspartnerselskab

Anvendt regnskabspraksis

Accounting policies

Skat af arets resultat

Arets skat, der bestar af arets aktuelle selskabsskat
og @ndring i1 udskudt skat, indregnes i resultatop
gorelsen med den del, der kan henferes til arets re
sultat, og direkte i egenkapitalen med den del, der
kan henfores til posteringer direkte i egenkapita

len.
Balancen

Immaterielle anlaegsaktiver
Udviklingsprojekter, patenter og licenser
Udviklingsomkostninger og internt oparbejdede
rettigheder indregnes i resultatopgerelsen som om-
kostninger i anskaffelsesaret.

Patenter og licenser males til kostpris med fradrag
af akkumulerede af- og nedskrivninger. Patenter
afskrives lineart over den resterende patentperio
de, og licenser afskrives over aftaleperioden, dog
maksimalt 10 &r.

Fortjeneste og tab ved salg af udviklingsprojekter,
patenter og licenser opgeres som forskellen mel-
lem salgsprisen med fradrag af salgsomkostninger
og den regnskabsmessige vaerdi pa salgstidspunk-
tet. Fortjeneste eller tab indregnes i resultatopge-
relsen under af- og nedskrivninger.

For 2Trace A/S vedrerer de aktiverede
udviklingsomkostninger ~ primeert selskabets
egenudviklede RFID- og softwarelosninger,

herunder en cloudbaseret platform, der anvendes
til styring og sporbarhed af tekstiler og andet
udstyr hos kunderne. De aktiverede
udviklingsomkostninger forventes at understotte
selskabets abonnements- og serviceforretning og

dermed bidrage til den fremtidige indtjening.

Tax on net profit or loss for the year

Tax for the year comprises the current income tax
for the year and changes in deferred tax and is
recognised in the income statement with the share
attributable to the net profit or loss for the year and
directly in equity with the share attributable to
entries directly in equity.

Statement of financial position

Intangible assets

Development projects, patents, and licences
Development costs and internally generated rights
are recognised in the income statement as costs in
the acquisition year.

Patents and licenses are measured at cost less
accrued amortisation. Patents are amortised on a
straightline basis over the remaining patent period
and licenses are amortised over the contract
period, however, for a maximum of 10 years.

Profit and loss from the sale of development
projects, patents, and licenses are measured as the
difference between the sales price less sales costs
and the carrying amount at the time of sale. Profit
or loss is recognised in the income statement under
amortisation and write-down for impairment.

For 2Trace A/S, the capitalized development costs
primarily relate to the company’s proprietary
RFID and software solutions, including a cloud-
based platform used for the management and
traceability of textiles and other equipment at
customers’ sites. The capitalized development
costs are expected to support the company’s
subscription and service business and thereby
contribute to future earnings.
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Anvendt regnskabspraksis

Accounting policies

Materielle anlzegsaktiver

Grunde og bygninger maéles til kostpris med tilleeg
af opskrivninger og med fradrag af akkumulerede
afskrivninger og nedskrivninger. Der afskrives ik-
ke pa grunde.

Grunde og bygninger opskrives pa grundlag af re-
gelmaessige, uathaengige vurderinger af dagsvaerdi-
en. Nettoopskrivninger ved dagsvardiregulering
indregnes direkte pd egenkapitalen efter fradrag af
udskudt skat og bindes pa en serlig reserve for op-
skrivning. Nettonedskrivninger ved dagsvardire-
guleringer indregnes i resultatopgerelsen.

Afskrivningsgrundlaget er kostpris med tilleg af
opskrivninger til dagsverdi og med fradrag af
eventuel forventet restvaerdi efter afsluttet brugs-
tid. Afskrivningsperioden og restveerdien fastsaet-
tes pa anskaffelsestidspunktet og revurderes arligt.
Overstiger restverdien aktivets regnskabsmaessige
veerdi, opherer afskrivningen.

Tilbageforsel af tidligere foretagne opskrivninger
og indregnede udskudte skatter vedrerende op-
skrivninger indregnes direkte i selskabets egenka-
pital.

Ovrige materielle anlaegsaktiver males til kostpris
med fradrag af akkumulerede afskrivninger og
nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
eventuel forventet restvaerdi efter afsluttet brugs-
tid. Afskrivningsperioden og restveerdien fastsaet-
tes pa anskaffelsestidspunktet og revurderes arligt.
Overstiger restverdien aktivets regnskabsmaessige

Property, plant, and equipment

Land and buildings is measured at cost plus
revaluations and less accrued depreciation and
write-down for impairment. Land is not subject to
depreciation.

Land and buildings is revaluated on the basis of
regular, independent fair-value assessments. Net
revaluation at fair value adjustment is recognised
directly in equity less deferred tax and tied up in a
particular revaluation reserve. Net impairment loss
at fair value adjustment is recognised in the
income statement.

The depreciable amount is cost plus revaluations at
fair value less expected residual value after the end
of the useful life of the asset. The amortisation
period is fixed at the acquisition date and
reassessed annually. If the residual value exceeds
the carrying mount of the asset, depreciation is
discontinued.

Reversal of previous revaluations and recognised
deferred
recognised directly in company equity.

taxes concerning revaluations are

Other property, plant, and equipment are measured
at cost less accrued depreciation and write-down
for impairment.

The depreciable amount is cost less any expected
residual value after the end of the useful life of the
asset. The amortisation period and the residual
value are determined at the acquisition date and
reassessed annually. If the residual value exceeds

veerdi, opherer afskrivningen. the carrying amount, the depreciation is
discontinued.
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Grant Thornton, Godkendt Revisionspartnerselskab

Anvendt regnskabspraksis

Accounting policies

Der foretages linesre afskrivninger baseret pa fol-
gende vurdering af aktivernes forventede brugsti-
der og restverdier:

Brugstid Restvaerdi
Andre anleg,
driftsmateriel og inventar 3-5ar 0-20%
Sméaktiver med en forventet levetid under 1 ar
indregnes 1 anskaffelsesdret som omkostninger i

resultatopgarelsen.

Fortjeneste eller tab ved athandelse af materielle
anleegsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmassige vaerdi pa salgstidspunktet. For-
tjeneste eller tab indregnes i resultatopgerelsen un-
der af- og nedskrivninger.

Leasingkontrakter

Selskabet har som fortolkningsbidrag for klassifi
kation og indregning af leasingkontrakter valgt
IAS 17.

Leasingkontrakter vedrerende materielle anlegs-
aktiver, hvor selskabet har alle vaesentlige risici og
fordele forbundet med ejendomsretten (finansiel
leasing), méles ved forste indregning i balancen til
laveste verdi af dagsverdi af det leasede aktiv og
nutidsvaerdien af de fremtidige leasingydelser. Ved
beregning af nutidsverdien anvendes leasingafta-
lens interne rentefod eller alternativt selskabets 14-
nerente som diskonteringsfaktor. Finansielt lease-
de aktiver behandles herefter som @vrige tilsvaren-
de materielle anlegsaktiver.

Depreciation is done on a straight-line basis
according to an assessment of the expected useful
life and the residual value of the individual assets:

Residual
Useful life  value

Other fixtures and fittings,
tools and equipment 3-5years 0-20 %

Minor assets with an expected useful life of less
than 1 year are recognised as costs in the income
statement in the year of acquisition.

Profit or loss derived from the disposal of
property, land, and equipment is measured as the
difference between the sales price less selling
costs and the carrying amount at the date of
disposal. Profit or loss is recognised in the income
statement under depreciation.

Leases

The enterprise will be applying IAS 17 as its base
of interpretation for recognition of classification
and recognition of leases.

At their initial recognition in the statement of
financial position, leases concerning property,
plant, and equipment where the company holds all
essential risks and advantages associated with the
proprietary right (finance lease) are measured
either at fair value of the asset being leased or at
the present value of the future lease payments,
whichever value is lower. When calculating the
present value, the discount rate used is the internal
rate of return of the lease or, alternatively, the
borrowing rate of the enterprise. Hereafter, assets
held under a finance lease are treated in the same

way as other similar property, plant, and
equipment.
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Den Kkapitaliserede restleasingforpligtelse indreg
nes i balancen som en galdsforpligtelse, og lea
singydelsens rentedel indregnes over kontraktens
lgbetid i resultatopgerelsen.

Alle ovrige leasingkontrakter behandles som ope-
rationel leasing. Ydelser i forbindelse med opera-
tionel leasing og evrige lejeaftaler indregnes 1 re-
sultatopgerelsen over kontraktens lebetid. Sel-
skabets samlede forpligtelse vedrerende operatio-
nelle leasingaftaler og lejeaftaler oplyses under
eventualposter.

Nedskrivning pa anlzegsaktiver

Den regnskabsmaessige vaerdi af sdvel immaterielle
som materielle anlaegsaktiver vurderes arligt for
indikationer pa veardiforringelse ud over det, som
udtrykkes ved afskrivning.

Foreligger der indikationer pé vardiforringelse, fo
retages nedskrivningstest af hvert enkelt aktiv hen
holdsvis gruppe af aktiver. Der foretages nedskriv
ning til genindvindingsvaerdien, safremt denne er
lavere end den regnskabsmaessige verdi.

Genindvindingsverdien er den hgjeste verdi af ka-
pitalvaerdi og salgsveerdi fratrukket forventede om-
kostninger ved et salg. Kapitalvaerdien opgeres
som nutidsverdien af de forventede nettopenge-
strgmme fra anvendelsen af aktivet eller aktivgrup-
pen og forventede nettopengestremme ved salg af
aktivet eller aktivgruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefores,
nar betingelsen for nedskrivningen ikke leengere
bestar.

The capitalised residual lease commitment is
recognised in the statement of financial position as
a liability other than provisions, and the interest
part of the lease is recognised in the income
statement for the term of the contract.

All other leases are regarded as operating leases.
Payments in connection with operating leases and
other lease agreements are recognised in the
income statement for the term of the contract. The
company's total liabilities concerning operating
leases and lease agreements are recognised under
contingencies, etc.

Impairment loss relating to non-current assets
The carrying amount of both intangible and

tangible fixed assets are subject to annual

impairment tests in order to disclose any
indications of impairment beyond those expressed
by amortisation and depreciation respectively.

If indications of impairment are disclosed,
impairment tests are carried out for each individual
asset or group of assets, respectively. write-down
for impairment is done to the recoverable amount

if this value is lower than the carrying amount.

The recoverable amount is the higher value of
value in use and selling price less expected selling
cost. The value in use is calculated as the present
value of the expected net cash flows from the use
of the asset or the asset group and expected net
cash flows from the sale of the asset or the asset
group after the end of their useful life.

Previously recognised impairment losses are
reversed when conditions for impairment no
longer exist.
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Varebeholdninger
Varebeholdninger maéles til kostpris efter FIFO-
metoden. Er nettorealisationsvaerdien af varebe
holdninger lavere end kostprisen, nedskrives til
denne lavere verdi.

Kostpris for handelsvarer samt ravarer og hjalpe-
materialer omfatter anskaffelsespris med tilleg af
hjemtagelsesomkostninger.

Kostpris for fremstillede ferdigvarer og varer un-
der fremstilling omfatter kostpris for ravarer, hjeel-
pematerialer, direkte lon og indirekte produktions-
omkostninger. Indirekte produktionsomkostninger
indeholder indirekte materialer og len samt vedli-
geholdelse af og afskrivning pa maskiner, fabriks-
bygninger og udstyr, der benyttes i produktions-
processen, samt omkostninger til fabriksadmini-
stration og fabriksledelse. Laneomkostninger ind-
regnes ikke 1 kostprisen.

Nettorealisationsvaerdien for varebeholdninger op-
gores som forventet salgspris med fradrag af sével
feerdiggarelsesomkostninger som omkostninger,
der atholdes for at effektuere salget. Nettorealisa-
tionsverdien fastsaettes under hensyntagen til om-
settelighed, kurans og udvikling i forventet salgs-
pris.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris,
hvilket seedvanligvis svarer til nominel verdi.

Inventories

Inventories are measured at cost according to the
FIFO method. In cases when the net realisable
value of the inventories is lower than the cost, the
latter is written down for impairment to this lower
value.

Costs of goods for resale, raw materials, and
consumables comprise acquisition costs plus

delivery costs.

Costs of manufactured goods and work in progress
comprise the cost of raw materials, consumables,
direct wages, and indirect production costs.

Indirect production costs comprise indirect

materials and  wages, maintenance and
depreciation of machinery, factory buildings, and
equipment used in the production process, and
costs for factory administration and factory

management. Borrowing expenses are not

recognised in cost.

The net realisable value for inventories is
recognised as the estimated selling price less costs
of completion and selling costs. The net realisable
value is determined with due consideration of
negotiability, obsolescence, and the development
of expected market prices.

Receivables

Receivables are measured at amortised cost, which
usually corresponds to nominal value.
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Der nedskrives til nettorealisationsvaerdien med
henblik pé at imedegé forventede tab. Virksomhe-
den har valgt at anvende IAS 39 som fortolknings-
grundlag ved indregning af nedskrivning af finan-
sielle aktiver, hvilket betyder, at der skal foretages
nedskrivning til imedegaelse af tab, hvor der vur-
deres at veere indtruffet en objektiv indikation pa,
at et tilgodehavende eller en portefolje af tilgode-
havender er verdiforringet. Hvis der foreligger en
objektiv indikation p4, at et individuelt tilgodeha-
vende er verdiforringet, foretages nedskrivning pa
individuelt niveau.

Tilgodehavender, hvorpé der ikke foreligger en ob-
jektiv indikation pa verdiforringelse pa individuelt
niveau, vurderes pa portefeljeniveau for objektiv
indikation for vaerdiforringelse. Portefoljerne base-
res primart pa debitorernes hjemsted og kreditvur-
dering i overensstemmelse med selskabets og kon-
cernens kreditrisikostyringspolitik. De objektive
indikatorer, som anvendes for portefoljer, er fast-
sat baseret pa historiske tabserfaringer.

Nedskrivninger opgeres som forskellen mellem
den regnskabsmassige verdi af tilgodehavender
og nutidsverdien af de forventede pengestromme,
herunder realisationsverdi af eventuelle modtagne
sikkerhedsstillelser. Som diskonteringssats anven-
des den effektive rente for det enkelte tilgodeha-
vende eller portefolje.

Periodeafgraensningsposter
Periodeafgraensningsposter, som er indregnet un
der aktiver, omfatter atholdte omkostninger vedre
rende efterfolgende regnskabsar.

Likvide beholdninger

Likvide beholdninger omfatter indestaender i pen
geinstitutter og kontantbeholdninger.

In order to meet expected losses, impairment takes
place at the net realisable value. The company has
chosen to use IAS 39 as a basis for interpretation
when recognising impairment of financial assets,
which means that impairments must be made to
offset losses where an objective indication is
deemed to have occurred that an account
receivable or a portfolio of accounts receivable is
impaired. If an objective indication shows that an
individual account receivable has been impaired,
an impairment takes place at individual level.

Accounts receivable for which there is no

objective indication of impairment at the
individual level are evaluated at portfolio level for
objective indication of impairment. The portfolios
are primarily based on the debtors' domicile and
credit rating in accordance with the company's and
the group's credit risk management policy.
Determination of the objective indicators applied
for portfolios are based on experience with

historical losses.

Impairment losses are calculated as the difference

carrying
receivable and the present value of the expected

between the amount of accounts
cash flows, including the realisable value of any
securities received. The effective interest rate for
the individual account receivable or portfolio is

used as the discount rate.

Prepayments

Prepayments recognised under assets comprise
incurred costs concerning the following financial
year.

Cash and cash equivalents

Cash and cash equivalents comprise cash at bank
and on hand.
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Egenkapital

Reserve for udlin og sikkerhedsstillelse

Reserve for udldn og sikkerhedsstillelse omfatter
belgb svarende til 1an eller sikkerhedsstillelse i for
bindelse med etablering af lovlig selvfinansiering.

Et beleb svarende til lanet eller sikkerhedsstillel
sen omklassificeres fra "Overfort resultat” til "Re
serve for udlan og sikkerhedsstillelse".

Reserve for udviklingsomkostninger
Reserve for udviklingsomkostninger omfatter ind-
regnede udviklingsomkostninger med fradrag af
tilknyttede udskudte skatteforpligtelser.

Reserven kan ikke benyttes til udbytte eller dek
ning af underskud.

Reserven reduceres eller opleses, hvis de indreg
nede udviklingsomkostninger afskrives eller udgar
af virksomhedens drift. Dette sker ved overfersel
direkte til egenkapitalens frie reserver.

Udbytte

Udbytte, som forventes udbetalt for aret, vises som
en sarskilt post under egenkapitalen.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende ak
tuel skat indregnes i balancen som beregnet skat af
arets skattepligtige indkomst, reguleret for skat af
tidligere ars skattepligtige indkomster og for betal
te aconto-skatter.

Equity

Reserve for outstanding loans and collateral
The reserve for outstanding loans and collateral
comprises amounts corresponding to loans or
collateral used for the establishment of legal self-
financing.

An amount corresponding to the loan or collateral
is reclassified from “Retained earnings” to

”Reserve for outstanding loans and collateral”.

Reserve for development costs

The reserve for development costs comprises
recognised development costs less related deferred
tax liabilities.

The reserve cannot be used as dividends or for
covering losses.

if the
recognised development costs are amortised or

The reserve is reduced or dissolved
abandoned. This is done by direct transfer to the
distributable reserves of the equity.

Dividend

Dividend expected to be distributed for the year is
recognised as a separate item under equity.

Income tax and deferred tax

Current tax liabilities and current tax receivable
are recognised in the statement of financial
position as calculated tax on the taxable income
for the year, adjusted for tax of previous years'
taxable income and for tax paid on account.
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Udskudt skat males efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem
regnskabsmassig og skattemaessig vaerdi af aktiver
og forpligtelser opgjort pé grundlag af den planlag
te anvendelse af aktivet henholdsvis afvikling af
forpligtelsen. Udskudt skat males til nettorealisa
tionsverdi.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser i de respektive lande, der med ba-
lancedagens lovgivning vil vere geldende, nar den
udskudte skat forventes udlest som aktuel skat.
Andring i udskudt skat som felge af @ndringer i
skattesatser indregnes i resultatopgerelsen bortset
fra poster, der fores direkte pa egenkapitalen.

Udskudte skatteaktiver, herunder skatteverdien af

fremforselsberettiget skattemaessigt underskud,
males til den veerdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i ud-
skudte skatteforpligtelser inden for samme juridis-
ke skatteenhed. Eventuelle udskudte nettoskatteak-

tiver males til nettorealisationsverdi.

Geldsforpligtelser

Ovrige geldsforpligtelser, som omfatter gaeld til
leveranderer, tilknyttede virksomheder samt anden
geld, males til amortiseret kostpris, hvilket sad
vanligvis svarer til nominel vaerdi.

Periodeafgraensningsposter

Under periodeafgraensningsposter indregnes mod
tagne betalinger vedrerende indtaegter i de efterfol
gende éar.

Deferred tax is measured on the basis of temporary
differences in assets and liabilities with a focus on
the statement of financial position. Deferred tax is
measured at net realisable value.

Deferred tax is measured based on the tax rules
and tax rates applying under the legislation
prevailing in the respective countries on the
reporting date when the deferred tax is expected to
be released as current tax. Changes in deferred tax
due to changed tax rates are recognised in the
income statement, except for items included
directly in the equity.

Deferred tax assets, including the tax value of tax
losses allowed for carryforward, are recognised at
the value at which they are expected to be
realisable, either by settlement against tax of
future earnings or by set-off in deferred tax
liabilities within the same legal tax unit. Any
deferred net tax assets are measured at net
realisable value.

Liabilities other than provisions

Other liabilities concerning payables to suppliers,
group enterprises, and other payables are measured
at amortised cost which usually corresponds to the
nominal value.

Deferred income

Payments received concerning future income are
recognised under deferred income.
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