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Ledelsespategning
Management's statement
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Bestyrelse og direktion har dags dato aflagt arsrap-
porten for regnskabsaret 1. januar - 31. december
2025 for Liftup A/S.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts-
maessig, 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
regnskabsaret 1. januar - 31. december 2025.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redeggrelse for de forhold,
som beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Stgvring, den 23. april 2026

Stavring, 23 April 2026

Direktion

Managing Director

Sgren Lykkegaard Elisiussen

Today, the Board of Directors and the Managing
Director have approved the annual report of Liftup
A/S for the financial year 1 January - 31 December
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.

Further, in our opinion, the Management's
review gives a true and fair review of the matters
discussed in the Management's review.

We recommend that the annual report be
approved at the Annual General Meeting.
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Den uafhaengige revisors revisionspategning

Independent auditor's report
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Til kapitalejerne i Liftup A/S

Konklusion

Vi har revideret arsregnskabet for Liftup A/S for
regnskabsaret 1. januar - 31. december 2025, der
omfatter anvendt regnskabspraksis, resultatopgg-
relse, balance og noter. Arsregnskabet udarbejdes
efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2025 samt af
resultatet af selskabets aktiviteter for regnskabsar-
et 1. januar - 31. december 2025 i overensstem-
melse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark. Vores
ansvar ifglge disse standarder og krav er nzermere
beskrevet i revisionspategningens afsnit "Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
hangige af selskabet i overensstemmelse med In-
ternational  Ethics  Standards Board for
Accountants' internationale retningslinjer for
revisorers etiske adfaerd (IESBA Code) og de yder-
ligere etiske krav, der er geeldende i Danmark, lige-
som vi har opfyldt vores gvrige etiske forpligtelser
i henhold til disse krav og IESBA Code. Det er vores
opfattelse, at det opnaede revisionsbevis er til-
straekkeligt og egnet som grundlag for vores kon-
klusion.

To the Shareholders of Liftup A/S

Opinion

We have audited the financial statements of Liftup
A/S for the financial year 1 January - 31 December
2025, which comprise a summary of significant
accounting policies, income statement, balance
sheet and notes, for the Company. The financial
statements are prepared under the Danish
Financial Statements Act.

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 in accordance
with the Danish Financial Statements Act.

Basis for Opinion

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 (IESBA Code)
and the additional ethical requirements applicable
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.
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Independent auditor's report
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Fremhaevelse af forhold i regnskabet
Vi gar opmaerksom pad note 1 i regnskabet, hvori
ledelsen redeggr for forventningerne til en
veesentligt  forbedret  indtjening, der er
forudsaetning for veerdien af det indregnede
skatteaktiv pa 3,4 mio. kr. i balancen.

Vores konklusion er ikke modificeret som fglge af
dette forhold.

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 ledelsen anser ngdvendig for at udarbejde et
arsregnskab uden vaesentlig fejlinformation, uan-
set om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledel-
sen ansvarlig for at vurdere selskabets evne til at
fortsaette driften; at oplyse om forhold vedrgrende
fortsat drift, hvor dette er relevant; samt at udar-
bejde arsregnskabet pa grundlag af regnskabsprin-
cippet om fortsat drift, medmindre ledelsen enten
har til hensigt at likvidere selskabet, indstille drif-
ten eller ikke har andet realistisk alternativ end at
gore dette.

Emphasis of Matter

We draw attention to note 1 in the financial
statements, in which management explains the
expectations for significantly improved earnings,
which is a prerequisite for the value of the
recognized tax asset of DKK 3.4 million in the
balance sheet.

Our opinion is not modified as a result of this
matter.

Management’s Responsibilities for the Financial
Statements

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 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 preparing
the financial
statements unless Management either intends to
liguidate the Company or to cease operations, or
has no realistic alternative but to do so.
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Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opnd hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vaesentlig
fejlinformation, uanset om denne skyldes besvigel-
ser eller fejl, og at afgive en revisionspategning
med en konklusion. Hgj grad af sikkerhed er et
hgjt niveau af sikkerhed, men er ikke en garanti
for, at en revision, der udfares i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er gaeldende i Danmark, altid
vil afdeekke vaesentlig fejlinformation, nar sadan
findes. Fejlinformationer kan opsta som folge af
besvigelser eller fejl og kan betragtes som vaesent-
lige, hvis det med rimelighed kan forventes, at de
enkeltvis eller samlet har indflydelse pa de gkono-
miske beslutninger, som regnskabsbrugerne treef-
fer pa grundlag af arsregnskabet.

Som led i en revision, der udfares i overensstem-
melse 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:

Identificerer og vurderer vi risikoen for vee-
sentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfarer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraekkeligt og eg-
net til at danne grundlag for vores konklu-
sion. Risikoen for ikke at opdage vaesentlig
fejlinformation forarsaget af besvigelser er
hgjere end ved vaesentlig fejlinformation
forarsaget af fejl, idet besvigelser kan om-
fatte sammensvaergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller tilsi-
deseettelse af intern kontrol.

Auditor’s Responsibilities for the Audit of
the Financial Statements

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 taken on the basis of
these financial statements.

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:

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 involve
collusion, forgery, intentional omissions,
misrepresentations, or the override of
internal control.
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Den uafhaengige revisors revisionspategning
Independent auditor's report

Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omsteendighederne, men ikke
for at kunne udtrykke en konklusion om ef-
fektiviteten af selskabets interne kontrol.

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmaessige skgn og
tilknyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnaede
revisionsbevis er vaesentlig usikkerhed for-
bundet med begivenheder eller forhold,
der kan skabe betydelig tvivl om selska-
bets evne til at fortszette driften. Hvis vi
konkluderer, at der er en vaesentlig usikker-
hed, skal vi i vores revisionspategning gare
opmaerksom pa oplysninger herom i ars-
regnskabet eller, hvis sddanne oplysninger
ikke er tilstreekkelige, 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 medfare, at selskabet ikke leengere
kan fortsaette driften.

Tager vi stilling til den samlede praesenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende
transaktioner og begivenheder pa en sa-
dan made, at der gives et retvisende bille-
de heraf.

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.

Evaluate the appropriateness of
accounting policies used and the
reasonableness of accounting estimates
and related disclosures made
by Management.

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 auditor’'s report. However, future
events or conditions may cause the
Company to cease to continue as a going
concern.

Evaluate the overall presentation,
structure and contents of the financial
statements, including the disclosures, and
whether the financial
statements represent the underlying
transactions and events in a manner that
gives a true and fair view.
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Planlaegger og udfgrer vi revisionen af ars-
regnskabet for at opna tilstraekkeligt og
egnet revisionsbevis vedrgrende de kon-
soliderede finansielle oplysninger for virk-
somhederne eller forretningsenhederne
som grundlag for at udforme en konklusion
om arsregnskabet. Vi er ansvarlige for at
lede, fgre tilsyn med og gennemga det ud-
fgrte revisionsarbejde. Vi er eneansvarlige
for vores revisionskonklusion.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tids-
maessige placering af revisionen samt betydelige
revisionsmaessige observationer, herunder eventu-
elle betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ik-
ke ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om ledelsesberet-
ningen.

| tilknytning til vores revision af arsregnskabet er
det vores ansvar at leese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetnin-
gen er vasentligt inkonsistent med arsregnska-
bet eller vores viden opnaet ved revisionen eller
pa anden made synes at indeholde vaesentlig fejl-
information.

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

Plan and perform the audit of the financial
statements to obtain sufficient appropriate
audit evidence regarding consolidated
financial information of the entities or
business units as a basis for forming an
opinion on the financial statements. We
are responsible for the direction,
supervision and review of the audit work
performed. We remain solely responsible
for our audit opinion.

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.

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

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

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 s
materially inconsistent with the financial
statements or our knowledge obtained during the
audit, or otherwise appears to be materially
misstated.

Moreover, it is our responsibility to consider
whether Management’s Review provides the
information required under the Danish Financial
Statements Act.
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Baseret pa det udfarte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmel-
se med arsregnskabet og er udarbejdet i overens-
stemmelse med arsregnskabslovens krav. Vi har ik-
ke fundet vaesentlig fejlinformation i ledelsesbe-
retningen.

Aalborg, den 23. april 2026
Aalborg, 23 April 2026

Redmark

Godkendt Revisionspartnerselskab
CVR-nr. 29 44 27 89

Company reg. no. 29 44 27 89

Johnny Vedsted Jensen
statsautoriseret revisor

State Authorised Public Accountant
mne31488

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.
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Company information
Selskabet Liftup A/S
The company Hagensvej 21
9530 Stavring
Telefon: 96863020
Phone
Hjemmeside: www.liftup.dk
Web site
CVR-nr.: 101539 64
Company reg. no.
Stiftet: 15. december 2003
Established: 15 December 2003
Hjemsted: Rebild
Domicile: Rebild
Regnskabsar: 1. januar - 31. december

Bestyrelse
Board of directors

Direktion
Managing Director

Revision
Auditors

Bankforbindelse
Bankers

Dattervirksomheder
Subsidiaries

Financial year:

1 January - 31 December

Tomas Torp Petersen, formand
Jan Ngrskov Laursen

Carsten Wengel

Claus Strand Kristensen
Lars-Mikkel Mgrup-Petersen

Saren Lykkegaard Elisiussen

Redmark

Godkendt Revisionspartnerselskab
Hasseris Bymidte 6

9000 Aalborg

Sydbank

Liftup Inc., USA

Liftup GmbH, Tyskland
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SKEL

DKK in thousands.

Resultatopgarelse:

Income statement:
Bruttofortjeneste

Gross profit

Resultat af primaer drift
Profit from operating activities
Finansielle poster, netto
Net financials

Arets resultat

Net profit or loss for the year

Balance:

Statement of financial position:
Balancesum

Balance sheet total

Investeringer i materielle anlaegsaktiver
Investments in property, plant and
equipment

Egenkapital

Equity

Medarbejdere:
Employees:

Gennemsnitligt antal heltidsansatte
medarbejdere

Average number of full-time employees

2025
t.kr.

2024
t.kr.

2023
t.kr.

2022
t.kr.

2021
t.kr.

32.661

164

979

1.190

49.678

198

35.621

53

30.806

-3.043

-1.226

-3.569

44.363

383

34.212

56

25.845

-18.295

-1.296

-15.700

37.999

778

20.849

60

183.154

142.263

-2.284

109.130

65.806

460

41.575

64

49.962

12.636

-3.865

6.240

55.882

570

17.970

67
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Hovedtal og nggletal
Financial highlights

DKK in thousands. 2025 2024 2023 2022 2021
t.kr. t.kr. t.kr. t.kr. t.kr.

Nggletal i %:

Key figures in %:

Likviditetsgrad

Acid test ratio 337,4 4240 219,5 275,0 167,3

Soliditetsgrad

Solvency ratio 71,7 77,1 54,9 63,2 32,2

Beregningen af hoved- og nggletal fglger Finansforeningens anbefalinger.
Calculations of key figures and ratios follow the recommendations of the Danish Association of Finance Analysts.

De i hoved- og nggletalsoversigten anfarte nagletal er beregnet saledes:
The key figures and ratios shown in the statement of financial highlights have been calculated as follows:

Omsaetningsaktiver x 100
Kortfristede gaeldsforpligtelser

Likviditetsgrad

Current assets x 100
Short term liabilities other than provisions

Acid test ratio

Egenkapital ultimo x 100
Aktiver i alt ultimo

Soliditetsgrad

Equity, closing balance x 100
Total assets, closing balance

Solvency ratio
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Selskabets vaesentligste aktiviteter
Hovedaktiviteten har i overensstemmelse med

tidligere ar, primzert bestdet i udvikling,
produktion og markedsfaring af helheds-
orienterede og aestetisk tiltalende adgangs-

Igsninger.

Disse produkter forhandles globalt og fremstilles i
Danmark.

Usikkerhed ved indregning eller maling

| regnskabsaret 2022 gennemfagrte selskabet et
frasalg af et vaesentligt produktsegment.

Som led i den strategiske udvikling har
regnskabsarene 2023 til 2025 veeret investeringsar
med fokus pa at styrke markedsandele inden for
eksisterende produkter samt udvikling af nye
Igsninger, der kan erstatte det frasolgte segment. |
overensstemmelse med strategien har selskabet
realiseret underskud i arene 2023-24. Der er
Izbende vist en betydelig fremgang i indtjeningen,
som har medfart, at der i 2025 igen realiseres
overskud. Den fremgang, der er realiseret,
forventes at fortsaette i de kommende ar.

Som fglge af de realiserede underskud har
selskabet indregnet et udskudt skatteaktiv pa 3,4
mio. kr. Ledelsen forventer, at den igangsatte
udvikling vil bidrage veesentligt til gget indtjening
og dermed muligggre anvendelsen af det
udskudte skatteaktiv inden for de naeste 3-5 ar.

Forventningerne til de kommende ar er baseret pa
en raekke skan og forretningsmaessige vurderinger,
hvilket naturligt indebaerer en vis usikkerhed.

Description of key activities of the company

Like previous years, the principal activities have
primarily consisted of the development,
production and marketing of holistically oriented
and aesthetically pleasing access solutions.

The products are sold globally and produced in
Denmark.

Uncertainties connected with recognition or
measurement

In the financial year 2022, the company completed
the divestment of a significant product segment.
As part of the strategic development, the financial
years 2023 through 2025 have been investment
years with a focus on strengthening market shares
within existing products and developing new
solutions that can replace the divested segment.
In accordance with the strategy, the company has
realized losses in 2023-24. Throughout this period,
there has been substantial improvement in
earnings, resulting in a return to profitability in
2025. This positive development is expected to
continue in the coming years.

As a result of the losses realized, the company has
recognized a deferred tax asset of DKK 3.4 million.
Management expects that the initiated
development will contribute significantly to
increased earnings and thus enable the use of the
deferred tax assets within the next 3-5 years.

The expectations for the coming years are based
on several estimates and business assessments,
which naturally involve a certain degree of
uncertainty.
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Ledelsesberetning
Management’s review
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Vaesentlige aendringer i virksomhedens aktiviteter
og gkonomiske forhold

Der har ikke veeret vaesentlige andringer i aktivi-
teter og gkonomiske forhold.

| det seneste ar udger bruttofortjenesten 32.661
t.kr. sammenlignet med 30.806 t.kr. aret far.

Det ordinaere resultat efter skat viser et overskud
pa 1.190 t.kr. sammenlignet med et underskud pa
-3.569 t.kr. i 2024. Arets resultat er en vaesentlig
forbedring i forhold til 2024 og afspejler et ar med
markant styrket indtjening og @get operationel
robusthed. Ledelsen anser arets resultat for
tilfredsstillende.

Selskabets balance pr. 31. december 2025 viser en
egenkapital pa 35.621 t.kr.

note 1 for
indregning og

Ledelsen henviser desuden til
beskrivelse af usikkerhed ved
maling.

Miljgforhold

Selskabet prioriterer miljghensyn og arbejder
kontinuerligt pad at mindske miljgpavirkningerne
fra dets operationer. Det danske driftsselskab er
auditeret af miljgmyndighederne, og der er ingen
aktuelle miljgmaessige sager. Malszaetningen er at
sikre, at virksomheden til enhver tid er ajour med
den seneste viden og har evnen til at tilpasse sig
a&ndringer.

Significant changes in the company's activities
and financial matters

There have been no significant changes in
activities and financial matters.

In the past year, the gross profit amounted to DKK
32,661 thousand compared to DKK 30,806
thousand the year before.

The ordinary profit after tax shows a profit of DKK
1,190 thousand compared to a loss of DKK -3,569
thousand in 2024. This year’s result represents a
significant improvement compared to 2024 and
reflects a year of markedly strengthened earnings
and increased operational resilience. Management
considers the year’s results satisfactory.

The Company’s balance sheet as of December 31,
2025 shows equity of t.DKK 35,621.

Management also refers to note 1 for a description
of recognition and measurement uncertainty.

Environmental issues

The company prioritizes environmental
considerations and works continuously to reduce
the environmental impact of its operations. The
Danish operating company has been audited by
the environmental authorities, and there are no
current environmental cases. The objective is to
ensure that the company is always up to date with
the latest knowledge and capable of adapting to
changes.
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Drift

Koncernen har i 2025 arbejdet malrettet med at
styrke sin position pa de vigtigste markeder
gennem salgsindsatser, udbygning af
distributionskanaler samt fortsat fokus pa produkt-
og markedsudvikling

Pa det danske marked har koncernen i 2025
viderefgrt den strategiske retning, som blev
styrket i 2024, hvor selskabet malrettet arbejdede
med overgangen fra traditionel liftproducent ftil
totalleverandgr  af  tilgeengelighedslgsninger.
Denne positionering er fastholdt og viderefart i
2025 gennem den samlede markedsbearbejdning
og produktportefglije og understgtter selskabets
langsigtede markedsposition

Seerligt pa det nordamerikanske marked er der
gennemfgrt  vaesentlige tiltag inden  for
markedsarbejdning og organisatorisk opbygning,
som understgtter den lagsigtede vaekststrategi.
USA har saledes veeret arets vaesentligste
veekstmotor med steerk omsaetningsvaekst i
selskabets egne produkter, forbedret indtjening og
en solid pipeline ind i 2026

Operation

In 2025, the Group worked purposely to
strengthen its position in the key markets through
sales initiatives, expansion of distribution
channels, and continued focus on product and
market development.

In the Danish market, the Group continued in 2025
the strategic direction that was strengthened in
2024, where the company worked purposely on
the transition from a traditional lift manufacturer
to a full-range provider of accessibility solutions.
This positioning has been maintained and further
advanced in 2025 through the overall market
efforts and product portfolio, supporting the
company'’s long term market position.

Particularly in the North American market,
significant initiatives have been implemented
within market development and organizational
structuring to support the long-term growth
strategy. The United States has therefore been the
primary growth driver of the year, with strong
revenue growth in the company’s own products,
improved earnings, and a solid pipeline heading
into 2026.
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Samtidig har koncernen fastholdt en stram
omkostningsstyring og fortsat arbejdet med
optimering af driften, herunder produktion- og
indkagbsprocesser, hvilket har bidraget positivt til
indtjeningsudviklingen. De gennemfgrte tiltag har
samlet set styrket koncernens udgangspunkt og
skabt et mere robust fundament for den videre
veekst.

Ledelsen fglger fortsat den geopolitisk udvikling
teet herunder usikkerheden som fglge af krigen i
Ukraine samt risikoen for andrede handelsvilkar
og handelsrestriktioner, herunder fra USA. Disse
forhold kan pavirke kundernes investeringslyst,
leverandgrkeeder og markedsvilkar. Koncernen
arbejder lgbende med at tilpasse sig aendrede
markedsforhold og minimere de operationelle
konsekvenser heraf.

Seerlige risici

Valutarisici
Selskabet afdaekker sine valutarisici lsbende.

Renterisici

Selskabet er som fglge af sin drift, sine
investeringer og sin finansiering eksponeret over
for eendringer i valutakurser og renteniveau. Da
den rentebeerende nettogaeld udger et uvaesentligt
belgb, er der ikke iveerksat szerlige tiltag til at
begranse renterisikoen.

Kreditrisici

Selskabets kreditrisiko minimeres ved anvendelse
kreditforsikring, samt forudbetaling hvor kredit-
forsikring ikke kan opnas.

At the same time, the Group has maintained strict
cost management and continued to work on
optimizing operations, including production and
procurement processes, which has contributed
positively to the earnings development. Overall,
the initiatives implemented have strengthened the
Group’s position and created a more robust
foundation for continued growth.

Management continues to closely monitor
geopolitical  developments, including the
uncertainty arising from the war in Ukraine and
the risk of changes in trade conditions and trade
restrictions, including from the United States.
These factors may impact customer investment
appetite, supply chains, and market conditions.
The Group continuously works to adapt to
changing market conditions and to minimize the
operational consequences thereof.

Financial risks and the use of financial
instruments

Foreign currency risks

The company will cover the currency exchange risk
on an ongoing basis.

Interest rate risks

As a result of its operations, investments, and
financing activities, the company is exposed to
changes in exchange rates and interest levels.
Since the interest-bearing net liabilities constitutes
an insignificant amount, no specific measures have
been implemented to limit interest rate risk.

Credit risks

The company’s credit risks are minimized by using
credit insurance as well as prepayment when no
credit insurance can be obtained.
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Ledelsesberetning
Management’s review

Begivenheder efter regnskabsarets udigb Events subsequent to the financial year

Der er ikke efter balancedagen indtruffet forhold, No events have occurred after the balance sheet
som har vaesentlig indflydelse pa bedgmmelsen af date that has had a significant impact on the
arsrapporten. assessment of the annual report.

Liftup A/S - Arsrapport for 2025 16

Annual report 2025



nnnnnnnnnnnn

Resultatopggrelse 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 32.660.790 30.806
2 Personaleomkostninger
Staff costs -31.361.031 -33.038
Af- og nedskrivninger af materielle og immaterielle
anlaegsaktiver
Depreciation, amortisation, and impairment -1.136.248 -811
Driftsresultat
Operating profit 163.511 -3.043
Indtaegter af kapitalandele i tilknyttede virksomheder
Income from investments in group enterprises 1.251.780 -1.284
Andre finansielle indtaegter fra tilknyttede virksomheder
Other financial income from group enterprises 231.215 340
Andre finansielle indtaegter
Other financial income 928.250 544
@vrige finansielle omkostninger
Other financial expenses -1.432.191 -826
Resultat far skat
Pre-tax net profit or loss 1.142.565 -4.269
Skat af arets resultat
Tax on ordinary results 47.614 700
Arets resultat
Net profit or loss for the year 1.190.179 -3.569
Forslag til resultatdisponering:
Proposed distribution of net profit:
Overfares til overfart resultat
Transferred to retained earnings 461.483 0
Overfgres til gvrige reserver
Transferred to other reserves 728.696 2.078
Disponeret fra overfart resultat
Allocated from retained earnings 0 -5.647
Disponeret i alt
Total allocations and transfers 1.190.179 -3.569
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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.
Anlaegsaktiver
Non-current assets
3 Feerdiggjorte udviklingsprojekter, herunder patenter og lignen-
de rettigheder
Completed development projects, including patents and similar rights 2.679.949 2.560
4 Udviklingsprojekter under udfarelse og forudbetalinger for im-
materielle anlaegsaktiver
Development projects in progress and prepayments for intangible
assets 1.522.417 708
Immaterielle anlaegsaktiver i alt
Total intangible assets 4.202.366 3.268
Produktionsanleeg og maskiner
Plant and machinery 177.801 334
5 Andre anleeg, driftsmateriel og inventar
Other fixtures, fittings, tools and equipment 438.860 571
Materielle anlaegsaktiver i alt
Total property, plant, and equipment 616.661 905
Kapitalandele i tilknyttede virksomheder
Investments in group enterprises 197.598 247
Deposita
Deposits 4.934 92
Finansielle anlaegsaktiver i alt
Total investments 202.532 339
Anlaegsaktiver i alt
Total non-current assets 5.021.559 4.512
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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.
Omsatningsaktiver
Current assets
Ravarer og hjelpematerialer
Raw materials and consumables 15.040.946 15.189
Fremstillede varer og handelsvarer
Manufactured goods and trade goods 876.501 518
Varebeholdninger i alt
Total inventories 15.917.447 15.707
Tilgodehavender fra salg og tjenesteydelser
Trade debtors 7.250.120 3.900
6 lgangveerende arbejder for fremmed regning
Work in progress for the account of others 1.032.233 2.180
Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises 13.646.455 11.314
Udskudte skatteaktiver
Deferred tax assets 3.385.974 3.338
Andre tilgodehavender
Other debtors 820.661 344
Periodeafgraensningsposter
Accrued income and deferred expenses 574.740 1.083
Tilgodehavender i alt
Total receivables 26.710.183 22.159
Likvide beholdninger
Cash and cash equivalents 2.029.203 1.985
Omszetningsaktiver i alt
Total current assets 44.656.833 39.851
Aktiver i alt
Total assets 49.678.392 44.363
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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 998.991 999
Overkurs ved emission
Share premium account 16.668.768 16.669
@vrige reserver
Other reserves 3.277.845 2.549
Overfgrt resultat
Retained earnings 14.675.016 13.995
Egenkapital i alt
Total equity 35.620.620 34.212
Hensatte forpligtelser
Provisions
Andre hensatte forpligtelser
Other provisions 822.711 752
Hensatte forpligtelser i alt
Total provisions 822.711 752
Galdsforpligtelser
Liabilities other than provisions
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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.
Geeld til pengeinstitutter
Bank debts 1.119.678 0
Modtagne forudbetalinger fra kunder
Prepayments received from customers 3.251.683 2.096
Leverandgrer af varer og tjenesteydelser
Trade payables 6.042.274 3.936
Geeld til tilknyttede virksomheder
Payables to group enterprises 254.736 172
Anden geeld
Other payables 2.566.690 3.195
Kortfristede gaeldsforpligtelser i alt
Total short term liabilities other than provisions 13.235.061 9.399
Galdsforpligtelser i alt
Total liabilities other than provisions 13.235.061 9.399
Passiver i alt
Total equity and liabilities 49.678.392 44.363
1 Usikkerhed ved indregning eller maling
Uncertainties concerning recognition and measurement
7 Pantszetninger og sikkerhedsstillelser
Charges and security
8 Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.
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Noter
Notes

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

1. Usikkerhed ved indregning eller maling

Uncertainties concerning recognition and measurement

| regnskabsaret 2022 gennemfarte selskabet et frasalg af et veesentligt produktsegment. Som led i
den strategiske udvikling har regnskabsarene 2023 til 2025 vaeret investeringsar med fokus pa at
styrke markedsandele inden for eksisterende produkter samt udvikling af nye Igsninger, der kan
erstatte det frasolgte segment. | overensstemmelse med strategien har selskabet realiseret
underskud i arene 2023-24. Der er lgbende vist en betydelig fremgang i indtjeningen, som har
medfgrt, at der i 2025 igen realiseres overskud. Den fremgang, der er realiseret, forventes at
fortsaette i de kommende ar.

Som fglge af de realiserede underskud har selskabet indregnet et udskudt skatteaktiv pa 3,4 mio.
kr. Ledelsen forventer, at den igangsatte udvikling vil bidrage vaesentligt til @get indtjening og
dermed muligggre anvendelsen af det udskudte skatteaktiv inden for de naeste 3-5 ar.

Forventningerne til de kommende ar er baseret pad en raekke skan og forretningsmaessige
vurderinger, hvilket naturligt indebeerer en vis usikkerhed.

In the financial year 2022, the company completed the divestment of a significant product segment. As part
of the strategic development, the financial years 2023 through 2025 have been investment years with a
focus on strengthening market shares within existing products and developing new solutions that can
replace the divested segment. In accordance with the strategy, the company has realized losses in 2023-24.
Throughout this period, there has been substantial improvement in earnings, resulting in a return to
profitability in 2025. This positive development is expected to continue in the coming years.

As a result of the realized losses, the company has recognized a deferred tax asset of DKK 3.4 million.
Management expects that the initiated development will contribute significantly to increased earnings and
thus enable the use of the deferred tax asset within the next 3-5 years.

The expectations for the coming years are based on a number of estimates and business assessments, which
naturally involves a certain degree of uncertainty.
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Amounts concerning 2025: DKK.
Amounts concerning 2024: DKK thousand.

2. Personaleomkostninger
Staff costs
Lgnninger og gager
Salaries and wages
Pensioner
Pension costs
Andre omkostninger til social sikring
Other costs for social security
Personaleomkostninger i gvrigt
Other staff costs

Gennemsnitligt antal beskeaeftigede medarbejdere

Average number of employees

Arbejde udfgrt for egen regning og opfart under
aktiver

Arbejde udfgrt for egen regning og opfart under
aktiver omfatter personaleomkostninger og andre
interne omkostninger, der er afholdt i regnskabs-
aret og indregnet i kostprisen for egenudviklede
immaterielle og materielle anlaegsaktiver.

2025 2024

kr. t.kr.
28.515.526 30.063
2.327.339 2.359
188.595 200
329.571 416
31.361.031 33.038
53 56

Own work capitalised

Own work capitalised includes staff cost and other
internal costs incurred during the financial year
and recognised in the cost of proprietary
intangible and tangible fixed assets.
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Noter
Notes

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

3.  Faerdiggjorte udviklingsprojekter, herunder patenter og lignende rettigheder
Completed development projects, including patents and similar rights

Faerdiggjorte udviklingsomkostninger omfatter udvikling af nye produkter til brug for fremtidig salg
samt videreudvikling af eksisterende produkter, hvor der etableres flere add-ons som kan forbedre
brugeroplevelsen og anvendeligheden. Projekterne forlgber som planlagt ved anvendelse af de
ressourcer, som ledelsen har afsat til udviklingen. Det forventes, at produkterne skal szelges pa de
nuveerende markeder til virksomhedens eksisterende og potentielle kunder. Det vurderes, at
genindvindingsvaerdien i form af nytteveerdien overstiger den regnskabsmaessige veerdi.
Nyttevaerdien er opgjort pa baggrund af salget for de enkelte projekter.

Completed development projects include development of new products use for sales. The recoverable amount
consisting of the utility is evaluated to exceed the book value. The utility is calculated based on the expected
sale for the individual projects.

4.  Udviklingsprojekter under udfgrelse og forudbetalinger for
immaterielle anlaegsaktiver
Development projects in progress and prepayments for intangible
assets

Udviklingsomkostninger under udfarelse omfatter udvikling af nye produkter til brug for fremtidig
salg samt videreudvikling af eksisterende produkter, hvor der etableres flere add-ons som kan
forbedre brugeroplevelsen og anvendeligheden. Projekterne forlgber som planlagt ved anvendelse
af de ressourcer, som ledelsen har afsat til udviklingen. Det forventes, at produkterne skal seelges
pa de nuveerende markeder til virksomhedens eksisterende og potentielle kunder. Det vurderes, at
genindvindingsvaerdien i form af nytteveerdien overstiger den regnskabsmaessige veerdi.
Nytteveerdien er opgjort pa baggrund af det forventede salg for de enkelte projekter.

Development projects in progress include development of new products for future sales. The recoverable
amount consisting of the utility is evaluated to exceed the book value. The utility is calculated based on the
expected sale for the individual projects.
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Noter
Notes

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

31/12 2025 31/12 2024
kr. t.kr.
5.  Andre anlag, driftsmateriel og inventar
Other fixtures, fittings, tools and equipment
Kostpris primo
Cost opening balance 2.865.315 2.732
Tilgang i arets lgb
Additions during the year 127.444 234
Afgang i arets lgb
Disposals during the year -210.188 -100
Kostpris ultimo
Cost end of period 2.782.571 2.866
Af- og nedskrivninger primo
Depreciation and write-down opening balance -2.295.510 -2.090
Arets afskrivninger
Depreciation for the year -258.389 -305
Arets af- og nedskrivninger pa afhaendede og udrangerede
aktiver
Depreciation, amortisation and writedown for the year, assets
disposed of 210.188 100
Af- og nedskrivninger ultimo
Depreciation and write-down end of period -2.343.711 -2.295
Regnskabsmaessig vaerdi ultimo
Carrying amount, end of period 438.860 571
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Noter
Notes

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

31/12 2025 31/12 2024
kr. t.kr.
6. Igangvaerende arbejder for fremmed regning
Work in progress for the account of others
Salgsveerdi af periodens produktion
Selling price of the work performed 1.465.090 2.614
Aconto faktureringer
Prepayments received -432.857 -434
Igangvaerende arbejder for fremmed regning, netto
Work in progress for the account of others, net 1.032.233 2.180

7. Pantsaetninger og sikkerhedsstillelser
Charges and security

Til sikkerhed for beviligede kreditfaciliteter hos pengeinstitut, har selskabet stillet
virksomhedspant pa nominelt 8.000 t.kr. Virksomhedspantet omfatter falgende aktiver, hvis
regnskabsmaessige vaerdi pa balancedagen udgar:

For bank debts the company has provided security in company assets representing a nominal value of DKK
8.000 thousand. This security comprises the below assets, stating the book values:

t.kr.
DKK in
thousands
Varebeholdninger
Inventories 15.917
Tilgodehavender fra salg og tjenesteydelser
Trade receivables 7.250
Driftsmateriel
Operating assets 617
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Noter
Notes

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

8. Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.
t.kr.
DKK in
thousands
Leasingforpligtelser
Lease liabilities 509
Andre kontraktlige forpligtelser
Other contractual obligations 848
Kontraktlige forpligtelser i alt
Total contractual obligations 1.357
Eventualforpligtelser i alt
Total contingent liabilities 0
Kontraktlige forpligtelser og eventualforpligtelser i alt
Total contractual obligations and contingent liabilities 1.357
Selskabet yder seedvanlig 1-2 arig garanti pa solgte produkter.
The company provides the usual 1-2 year warranty on products sold.
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Arsrapporten for Liftup A/S er aflagt i overens-
stemmelse med arsregnskabslovens bestemmelser
for en klasse B-virksomhed. Herudover har virk-
somheden valgt at fglge enkelte regler for klasse
C-virksomheder.

Arsrapporten er aflagt efter nedenstdende
regnskabspraksis og aflaegges i danske kroner.

Generelt om indregning og maling

| resultatopggrelsen indregnes indteegter i takt
med, at de indtjenes. Herunder indregnes veerdire-
guleringer af finansielle aktiver og forpligtelser. |
resultatopggrelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger, nedskrivninger
og hensatte forpligtelser samt tilbagefagrsler som
folge af aendrede regnskabsmaessige skan af belgb,
der tidligere har vaeret indregnet i resultatopgarel-
sen.

Aktiver indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil tilfly-
de selskabet, og aktivets vaerdi kan males palide-
ligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige gkonomiske fordele vil fra-
ga selskabet, og forpligtelsens veerdi kan males pa-
lideligt.

Ved farste indregning males aktiver og forpligtel-
ser til kostpris. Efterfalgende males aktiver og for-
pligtelser som beskrevet nedenfor for hver enkelt
regnskabspost.

The annual report for Liftup 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 annual report has been prepared in
accordance with the accounting policies below
and is presented in DKK.

Recognition and measurement in general

Income is recognised in the income statement
concurrently with its realisation, including the
recognition of value 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
changes in estimated amounts 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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Ved indregning og maling tages hensyn til forudsi-
gelige tab og risici, der fremkommer inden arsrap-
porten afleegges, og som vedrgrer forhold, der ek-
sisterede pa balancedagen.

Resultatopggrelsen

Bruttofortjeneste

Bruttofortjeneste indeholder nettoomsaetning,
aendring i lagre af feerdigvarer og varer under
fremstilling, arbejde udfgrt for egen regning og op-
fgrt under aktiver, andre driftsindtaegter samt eks-
terne omkostninger.

Selskabet har som fortolkningsbidrag for indreg-
ning af nettoomsaetning valgt IAS 11 og IAS 18.

Nettoomsaetning indregnes i resultatopgarelsen,
safremt levering og risikoovergang til kaber har
fundet sted inden arets udgang, og safremt ind-
taegten kan opggres palideligt og forventes modta-
get. Nettoomseaetningen males til dagsveerdien af
det aftalte vederlag eksklusive moms og afgifter og
med fradrag af rabatter i forbindelse med salget.

Igangvaerende arbejder for fremmed regning ved-
rgrende entreprisekontrakter indregnes i nettoom-
seetningen i takt med, at produktionen udfgres,
hvorved nettoomsaetningen svarer til salgsvaerdien
af arets udferte arbejder (produktionsmetoden).
Nettoomsaetningen indregnes, nar de samlede
indtaegter og omkostninger pa entreprisekontrak-
ten og feerdiggarelsesgraden pa balancedagen kan
opggres palideligt, og det er sandsynligt, at de
gkonomiske fordele vil tilga selskabet.

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.

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 11 and IAS 18
as its basis of interpretation for the recognition of
revenue.

Revenue is recognised in the income statement if
delivery and passing of risk to the buyer have
taken place before the end of the year and if the
income can be determined reliably and inflow is
anticipated. Revenue is measured at the fair value
of the consideration promised exclusive of VAT and
taxes and less any discounts relating directly to
sales.

Contract work in progress concerning construction
contracts is recognised in the revenue
concurrently with the production process. Thus,
the revenue corresponds to the selling price of the
total yearly production (the production method).
The revenue is recognised when the total income
and costs of the contract and the stage of
completion on the reporting date can be reliably
validated and it is deemed probable that the
financial benefits will flow to the company.
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Vareforbrug omfatter omkostninger til kab af rava-
rer og hjaelpematerialer med fradrag af rabatter
samt arets forskydning i varebeholdninger.

Andre driftsindteegter indeholder regnskabsposter
af sekundaer karakter i forhold til virksomhedens
hovedaktiviteter, herunder fortjeneste ved salg af
immaterielle og materielle anleegsaktiver.

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

Personaleomkostninger

Personaleomkostninger omfatter lgn 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 af immaterielle og materielle anlaegs-
aktiver.

Finansielle indtzegter og omkostninger

Finansielle indteegter og omkostninger indeholder
renter, realiserede og urealiserede kursgevinster
og kurstab vedrgrende finansielle aktiver og
forpligtelser, amortisering af finansielle aktiver og
forpligtelser samt tilleg og godtgarelser under
acontoskatteordningen mv. Finansielle indtzaegter
og omkostninger indregnes i resultatopgarelsen
med de belgb, der vedrgrer regnskabsaret.

Cost of sales comprises costs concerning purchase
of raw materials and consumables less discounts
and changes in inventories.

Other operating income comprises items of a
secondary nature as regards the principal activities
of the enterprise, including profit from the
disposal of intangible and tangible assets.

Other external costs comprise costs for
distribution, sales, advertisement, administration,
premises, loss on debtors, 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 on,
amortisation of, and write-down for impairment of
intangible and tangible assets, respectively.

Financial income and expenses

Net financials comprise interest, realised and
unrealised capital gains and losses concerning
financial assets and liabilities, amortisation of
financial assets and liabilities, additions and
reimbursements under the Danish tax prepayment
scheme, etc. Financial income and expenses are
recognised in the profit and loss account with the
amounts that concerns the financial year.
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Indtaegter af
virksomheder

| resultatopgarelsen indregnes den forholdsmaessi-
ge andel af de enkelte tilknyttede virksomheders
resultat efter skat efter fuld eliminering af intern a-
vance eller tab og fradrag af afskrivning pa good-
will og tillaeg af negativ goodwill.

kapitalandele i tilknyttede

Skat af arets resultat

Arets skat, der bestar af arets aktuelle selskabsskat
og endring i udskudt skat, indregnes i
resultatopggrelsen med den del, der kan henfares
til arets resultat, og direkte i egenkapitalen med
den del, der kan henfgres til posteringer direkte i
egenkapitalen.

Balancen

Immaterielle anlaegsaktiver

Udviklingsprojekter, patenter og licenser
Udviklingsomkostninger omfatter omkostninger,
Ignninger og gager samt afskrivninger, der direkte
kan henfgres til udviklingsaktiviteter.

Udviklingsprojekter, der er klart definerede og
identificerbare, hvor den tekniske gennemfar-
lighed, tilstraekkelige ressourcer og et potentielt
fremtidigt marked eller udviklingsmulighed i virk-
somheden kan pavises, og hvor det er hensigten at
fremstille, markedsfgre eller anvende projek-tet,
indregnes som immaterielle anlaegsaktiver,
safremt kostprisen kan opggres palideligt, og der
er tilstraekkelig sikkerhed for, at den fremtidige
indtjening kan dakke produktions-, salgs- og
administrationsomkostninger.

@vrige  udviklingsomkostninger  indregnes i
resultatopggrelsen, efterhanden som omkostning-
erne afholdes.

Results from investments in group enterprises

After full elimination of intercompany profit or loss
less amortised consolidated goodwill, the
investment in the individual entities
are recognised in the income statement as a
proportional share of the entities' post-tax profit
or loss.

Tax of the results for the year

The tax for the year comprises the current tax for
the year and the changes in deferred tax, and it is
recognised in the profit and loss account with the
share referring to the results for the year and
directly in the equity with the share referring to
entries directly on the equity.

The balance sheet

Intangible assets

Development projects, patents, and licences
Development costs comprise salaries, wages, and
amortisation directly attributable to development
activities.

Clearly defined and identifiable development
projects are recognised as intangible assets
provided that they are proven to be technically
practicable, that sufficient resources and a
potential market or development opportunity
exist, and insofar as the intention is to produce,
market or utilise the project. It is, however, a
condition that the cost can be reliably calculated
and that a sufficiently high degree of certainty
indicates that future earnings will cover the costs
of production, sales, and administration. Other
development costs are recognised in the income
statement concurrently with their realisation.
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Efter feerdiggerelsen af udviklingsarbejdet afskri-
ves aktiverede udviklingsomkostninger lineaert
over den vurderede gkonomiske brugstid. Afskriv-
ningsperioden udgar saedvanligvis 5 ar.

Materielle anlaegsaktiver

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

Afskrivningsgrundlaget er kostpris med fradrag af
eventuel forventet restveerdi efter afsluttet brugs-
tid. Afskrivningsperioden og restvaerdien fastsaet-
tes pa anskaffelsestidspunktet og revurderes arligt.
Overstiger restveerdien aktivets regnskabsmaessige
veerdi, ophgrer afskrivningen.

Der foretages lineaere afskrivninger baseret pa fgl-
gende vurdering af aktivernes forventede brugsti-
der:

Brugstid
Produktionsanleeg og maskiner 5-10ar
Andre anlaeg,
driftsmateriel og inventar 3-5ar

Smaaktiver med en forventet levetid under 1 ar
indregnes i anskaffelsesaret som omkostninger i
resultatopggrelsen.

Fortjeneste eller tab ved afhaendelse af materielle
anlaegsaktiver opgares som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmaessige vaerdi pa salgstidspunktet. For-
tjeneste eller tab indregnes i resultatopggrelsen
under andre driftsindtaegter eller andre driftsom-
kostninger.

After completion of the development work,
capitalised development costs are amortised on a
straight-line basis over the estimated useful
economic life. The amortisation period is usually 5
years.

Property, plant, and equipment

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
the carrying amount, the depreciation is
discontinued.

Depreciation is done on a straight-line basis
according to an assessment of the expected useful
life:

Useful life
Plant and machinery 5-10vyears
Other fixtures and fittings,
tools and equipment 3-5years

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 as other operating income or other
operating expenses.
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Nedskrivning pa anlaegsaktiver

Den regnskabsmaessige vaerdi af sdvel immaterielle
som materielle anleegsaktiver samt kapitalandele
i tilknyttede virksomheder vurderes arligt for indi-
kationer pa veerdiforringelse ud over det, som ud-
trykkes ved afskrivning.

Foreligger der indikationer pa vardiforringelse, fo-
retages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages ned-
skrivning til genindvindingsveerdien, safremt den-
ne er lavere end den regnskabsmaessige veerdi.

Som genindvindingsveerdi anvendes den hgjeste
veerdi af nettosalgspris og kapitalveerdi. Kapital-
verdien opggres som nutidsvaerdien af de
forventede nettopengestremme fra anvendelsen
af aktivet eller aktivgruppen.

Tidligere indregnede nedskrivninger tilbagefares,
nar betingelsen for nedskrivningen ikke leengere
bestar. Nedskrivninger pa goodwill tilbagefgres ik-
ke.

Finansielle anlaegsaktiver

Kapitalandele i tilknyttede virksomheder
Kapitalandele i tilknyttede virksomheder indregnes
og males efter den indre veerdis metode. Indre

Impairment loss relating to non-current assets
The carrying amount of both intangible and
tangible fixed assets as well as equity investments
in group enterprises 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 value is equal to the value of the
net selling price or the value in use, whichever is
higher. The value in use is determined as the
present value of the expected net cash flow
deriving from the use of the asset or the group of
assets.

Previously recognised impairment losses are
reversed when conditions for impairment no
longer exist. Impairment relating to goodwill is not
reversed.

Financial fixed assets

Investments in group enterprises

Investments in group enterprises are recognised
and measured by applying the equity method. The

veerdis metode anvendes som equity method is used as a method of
en konsolideringsmetode. consolidation.
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| balancen indregnes kapitalandele i tilknyttede
virksomheder til den forholdsmeaessige andel
af virksomhedens regnskabsmaessige indre veerdi.
Denne opgares efter moderselskabets regnskabs-
praksis med fradrag eller tillaeg af urealiserede
koncerninterne avancer og tab samt med tilleeg el-
ler fradrag af resterende veerdi af positiv eller ne-
gativ goodwill opgjort efter overtagelsesmetoden.
Negativ goodwill indregnes i resultatopggrelsen
ved kgbet af kapitalandelen. Vedrarer den negati-
ve goodwill overtagne eventualforpligtelser, ind-
teegtsfares negativ goodwill farst, nar eventualfor-
pligtelserne er afviklet eller bortfaldet.

Kapitalandele i tilknyttede virksomheder med
regnskabsmaessig negativ indre vaerdi males til O
kr., og et eventuelt tilgodehavende hos disse virk-
somheder nedskrives, i det omfang tilgodehaven-
det er uerholdeligt. 1 det omfang moderselska-
bet har en retlig eller faktisk forpligtelse til at deek-
ke en underbalance, der overstiger tilgodehaven-
det, indregnes det resterende belgb under hensat-
te forpligtelser.

Nettoopskrivning af kapitalandele i tilknyttede
virksomheder overfgres under egenkapitalen til re-
serve for nettoopskrivning efter den indre vaerdis
metode i det omfang, den regnskabsmaessige vaer-
di overstiger kostprisen. Udbytter fra tilknyttede
virksomheder, der forventes vedtaget inden god-
kendelsen af naervaerende arsrapport, bindes ikke
pa opskrivningsreserven. Reserven reguleres med
andre  egenkapitalbeveegelser i tilknyttede
virksomheder.

Deposita
Deposita males til amortiseret kostpris og udgares
af huslejedeposita mv.

Investments in group enterprises are recognised in
the statement of financial position at the
proportionate share of the enterprise's equity
value. This value is calculated in accordance with
the parent's accounting policies with deductions
or additions of unrealised intercompany gains and
losses as well as with additions or deductions of
the remaining value of positive or negative
goodwill calculated in accordance with the
acquisition method. Negative goodwill is
recognised in the income statement at the time of
acquisition of the equity investment. If the
negative goodwill relates to contingent liabilities
acquired, negative goodwill is not recognised until
the contingent liabilities have been settled or
lapsed.

Investments in group enterprises with a negative
equity value are measured at DKK 0, and any
accounts receivable from these enterprises are
written down to the extent that the account
receivable is uncollectible. To the extent that
the parent has a legal or constructive obligation to
cover an negative balance that exceeds the
account receivable, the remaining amount is
recognised under provisions.

To the extent the equity exceeds the cost, the net
revaluation of equity investments in group
enterprises transferred to the reserve under
equity for net revaluation according to the equity
method. Dividends from group
enterprises expected to be adopted before the
approval of this annual report are not subject to a
limitation of the revaluation reserve. The reserve
is adjusted by other equity movements in group
enterprises.

Deposits
Deposits are measured at amortised cost and
represent rent deposits, etc.
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Varebeholdninger

Varebeholdninger males til kostpris pa grundlag af
vejede gennemsnitspriser. Er nettorealisationsvaer-
dien lavere end kostprisen, nedskrives til denne la-
vere vaerdi.

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

Kostpris for fremstillede feerdigvarer og varer un-
der fremstilling omfatter kostpris for ravarer, hjzel-
pematerialer, direkte Ign og indirekte produktions-
omkostninger. Indirekte produktionsomkostninger
indeholder indirekte materialer og lan 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 i kostprisen.

Nettorealisationsveerdien for varebeholdninger op-
gares som forventet salgspris med fradrag af savel
feerdiggarelsesomkostninger som omkostninger,
der afholdes for at effektuere salget. Nettorealisa-
tionsveerdien fastsaettes under hensyntagen til om-
saettelighed, kurans og udvikling i forventet salgs-
pris.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel veerdi.

Inventories

Inventories are measured at cost on the basis of
weighted measured average prices. In cases when
the net realisable value 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 pa at imgdega 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 imgdegaelse af tab, hvor der vur-
deres at veere indtruffet en objektiv indikation pa,
at et tilgodehavende eller en portefalje af tilgode-
havender er vaerdiforringet. Hvis der foreligger en
objektiv indikation p3, at et individuelt tilgodeha-
vende er veerdiforringet, foretages nedskrivning pa
individuelt niveau.

Igangvaerende arbejder for fremmed regning
Igangveerende arbejder for fremmed regning ma-
les til salgsveerdien af det udfgrte arbejde
fratrukket acontofaktureringer. Salgsveaerdien ma-
les pa baggrund af faerdigggrelsesgraden pa balan-
cedagen og de samlede forventede indtaegter pa
det enkelte igangveaerende arbejde. Feerdiggarel-
sesgraden opggres som andelen af de afholdte
omkostninger i forhold til forventede samlede om-
kostninger pa det enkelte igangveerende arbejde.

Nar det er sandsynligt, at de samlede
omkostninger for en kontrakt vil overstige den
samlede entrepriseomsaetning, indregnes det
forventede tab pa kontrakten straks som en
omkostning og en hensat forpligtelse

Nar resultatet af en kontrakt ikke kan skannes
palideligt, males salgsvaerdien kun svarende til de
medgdede omkostninger, i det omfang det er
sandsynligt, at de vil blive genvundet.

Kontrakter, hvor salgsveerdien af det udfgrte
arbejde  overstiger  acontofaktureringer og
forventede tab, indregnes under tilgodehavender.
Kontrakter, hvor acontofaktureringer og
forventede tab overstiger salgsveerdien indregnes
under forpligtelser.

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.

Contract work in progress

Contract work in progress is measured at the
selling price of the work performed, however with
deduction of invoicing on account and expected
losses. The selling price is measured on the basis
of the stage of completion on the reporting date
and the total expected income from the individual
work in progress. The stage of completion is
calculated as the share of costs incurred in
proportion to the estimated total costs of the
individual work in progress.

When it is probable that the total contract costs
will exceed the total contract revenue, the
expected contract loss is immediately recognised
as costs and provisions.

If the results of a contract can not be estimated
reliably, the selling price is only recognised on a
cost basis, however, to the extent that it is
pribable that the cost will be recovered.

Contracts for wich the selling price of the work
performed exceeds invoicing on account and
expected losses are recognised as trade debtors.
Contracts for which invoicing on account and
expected losses exceed the selling price are
recognised as liabilities
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Ombkostninger i forbindelse med salgsarbejde og
opnaelse af kontrakter indregnes i resultatopgarel-
sen i takt med, at de afholdes.

Periodeafgransningsposter
Periodeafgraensningsposter, som er indregnet un-
der aktiver, omfatter afholdte omkostninger vedrg-
rende efterfglgende regnskabsar.

Likvide beholdninger
Likvide beholdninger omfatter indestaender i pen-
geinstitutter og kontantbeholdninger.

Egenkapital

Overkurs ved emission

Overkurs ved emission omfatter belab, der er ind-
betalt som overkurs i henhold til tegning af kapital-
andele. Omkostninger ved en gennemfgrt emis-
sion fradrages i overkursbelgbet.

Overkursreserven kan benyttes til udbytte, fonds-
emission og daekning af underskud.

Reserve for udviklingsomkostninger

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

Reserven kan ikke benyttes til udbytte eller deek-
ning af underskud.

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

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

Costs in connection with sales work and the
procurement of contracts are recognised in the
income statement when incurred.

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.

Equity

Share premium

Share premium comprises premium payments
made in connection with the issue of shares. Costs
incurred for carrying through an issue are
deducted from the premium.

The premium reserve can be used for dividend, for
issuing bonus shares, and for covering losses.

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.

The reserve is reduced or dissolved if the
recognised development costs are amortised or
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.
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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 be-
talte acontoskatter.

Udskudt skat males efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig veerdi af aktiver
og forpligtelser opgjort pa grundlag af den planlag-
te anvendelse af aktivet henholdsvis afvikling af
forpligtelsen. Udskudt skat males til nettorealisa-
tionsveerdi.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser i de respektive lande, der med ba-
lancedagens lovgivning vil veere geeldende, nar den
udskudte skat forventes udlgst som aktuel skat.
Andring i udskudt skat som fglge af aendringer i
skattesatser indregnes i resultatopggrelsen bortset
fra poster, der fgres direkte pa egenkapitalen.

Udskudte skatteaktiver, herunder skattevaerdien af
fremfarselsberettiget skattemaessigt underskud,
males til den vaerdi, 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 nettoskatte-
aktiver males til nettorealisationsvaerdi.

Andre hensatte forpligtelser

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.

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.

Other provisions

Hensatte forpligtelser omfatter forventede Provisions comprise expected costs for guarantee
omkostninger til garantiforpligtelser. liabilities.
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Garantiforpligtelser omfatter forpligtelser til
udbedring af arbejder inden for garantiperioden
pa 1-2 ar. De hensatte forpligtelser males til netto-
realisationsvaerdi og indregnes pa baggrund af er-
faringerne med garantiarbejder.

Gaeldsforpligtelser

Finansielle gaeldsforpligtelser indregnes ved lanop-
tagelse til det modtagne provenu med fradrag af
afholdte transaktionsomkostninger. | efterfglgende
perioder indregnes de finansielle forpligtelser ftil
amortiseret kostpris svarende til den kapitalisere-
de veerdi ved anvendelse af den effektive rente, sa-
ledes at forskellen mellem provenuet og den no-
minelle veerdi indregnes i resultatopgarelsen over
laneperioden.

@vrige gaeldsforpligtelser, som omfatter geeld til le-
verandgrer, tilknyttede virksomheder samt anden
geeld, males til amortiseret kostpris, hvilket saed-
vanligvis svarer til nominel veerdi.

Guarantee liabilities comprise liabilities for repairs
within the guarantee period of 1-5 years. The
provisions are measured at the net realisable
value and recognised on basis of the obtained
experience with guarantee work.

Liabilities other than provisions

Financial liabilities related to borrowings are
recognised at the received proceeds with the
deduction of transaction costs incurred. In
following periods, the financial liabilities are
recognised at amortised cost, corresponding to
the capitalised value by use of the effective
interest. The difference between the proceeds and
the nominal value is recognised in the profit and
loss account during the term of the loan.

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