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Statement by Management on the
annual report

The Executive Board has today considered and approved the annual report of LNZ Holding Zibra ApS for the
financial year 01.01.2024 - 31.12.2024.

The annual report is presented in accordance with the Danish Financial Statements Act.
In my opinion, the consolidated financial statements and the parent financial statements give a true and fair view
of the Group's and the Parent's financial position at 31.12.2024 and of the results of their operations and the

consolidated cash flows for the financial year 01.01.2024 - 31.12.2024.

| believe that the management commentary contains a fair review of the affairs and conditions referred to
therein.

| recommend the annual report for adoption at the Annual General Meeting.
Copenhagen, 12.06.2025

Executive Board

Lisbeth Neel Zibrandtsen
CEO
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Independent auditor’s report

To the shareholder of LNZ Holding Zibra ApS

Opinion

We have audited the consolidated financial statements and the parent financial statements of LNZ Holding Zibra
ApS for the financial year 01.01.2024 - 31.12.2024, which comprise the income statement, balance sheet,
statement of changes in equity and notes, including a summary of significant accounting policies, for the Group
as well as the Parent, and the consolidated cash flow statement. The consolidated financial statements and the
parent financial statements are prepared in accordance with the Danish Financial Statements Act.

In our opinion, the consolidated financial statements and the parent financial statements give a true and fair view
of the Group's and the Parent's financial position at 31.12.2024 and of the results of their operations and the
consolidated cash flows for the financial year 01.01.2024 - 31.12.2024 in accordance with the Danish Financial
Statements Act.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) and 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 consolidated financial statements and the parent
financial statements" section of this auditor’s report. We are independent of the Group 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.

Management's responsibilities for the consolidated financial statements and the parent financial
statements

Management is responsible for the preparation of consolidated financial statements and parent 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 consolidated financial
statements and parent financial statements that are free from material misstatement, whether due to fraud or
error.

In preparing the consolidated financial statements and the parent financial statements, Management is
responsible for assessing the Group's and the Entity’s ability to continue as a going concern, for disclosing, as
applicable, matters related to going concern, and for using the going concern basis of accounting in preparing the
consolidated financial statements and the parent financial statements unless Management either intends to
liquidate the Entity or to cease operations, or has no realistic alternative but to do so.

Auditor's responsibilities for the audit of the consolidated financial statements and the parent financial
statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements and the
parent 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
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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 consolidated financial statements and parent
financial statements.

As part of an audit conducted in accordance with ISAs and the additional requirements applicable in Denmark,
we exercise professional judgement and maintain professional scepticism throughout the audit. We also:

« |dentify and assess the risks of material misstatement of the consolidated financial statements and the parent
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.

« 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 Group's and the Entity’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 consolidated financial statements and the parent 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 Group's and the Entity’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 consolidated financial statements and the parent 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
Group and the Entity to cease to continue as a going concern.

« Evaluate the overall presentation, structure and content of the consolidated financial statements and the
parent financial statements, including the disclosures in the notes, and whether the consolidated financial
statements and the parent financial statements represent the underlying transactions and
events in a manner that gives a true and fair view.

« Plan and perform the group audit to obtain sufficient appropriate audit evidence regarding the financial
information of the entities or business units within the group as a basis for forming an opinion on the
consolidated financial statements and the parent financial statements. We are responsible for the direction,
supervision and review of the audit work performed for purposes of the group audit. 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.
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Statement on the management commentary
Management is responsible for the management commentary.

Our opinion on the consolidated financial statements and the parent financial statements does not cover the
management commentary, and we do not express any form of assurance conclusion thereon.

In connection with our audit of the consolidated financial statements and the parent financial statements, our
responsibility is to read the management commentary and, in doing so, consider whether the management
commentary is materially inconsistent with the consolidated financial statements and the parent financial
statements or our knowledge obtained in the audit or otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider whether the management commentary provides the information
required by relevant law and regulations.

Based on the work we have performed, we conclude that the management commentary is in accordance with
the consolidated financial statements and the parent financial statements and has been prepared in accordance
with the requirements in the relevant law and regulations. We did not identify any material misstatement of the
management commentary.

Copenhagen, 12.06.2025

Deloitte
Statsautoriseret Revisionspartnerselskab
CVR No. 33963556

Thomas Rosquist Andersen
State Authorised Public Accountant

Identification No (MNE) mne31482
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Management commentary

Financial highlights

2024 2023 2022 2021 2020

DKK'000 DKK'000 DKK'000 DKK'000 DKK'000
Key figures
Gross profit/loss 32,022 20,621 (1,529) (3,488) 18,616
Operating profit/loss (76,438) (63,340) (84,619) (90,648) (81,282)
Net financials (32,478) (3,676) (52,934) 22,202 (17,437)
Profit/loss for the year (108,384) (57,600) (132,536) (35,189) (64,825)
Profit for the year excl. (69,415) (37,502) (92,775) (24,458) (43,492)
minority interests
Balance sheet total 466,266 454,681 423,360 575,035 773,077
Investments in property, 14,496 12,579 6,077 8,277 13,967
plant and equipment
Equity 275,775 356,924 397,860 530,396 585,783
Equity excl. minority interests 171,223 238,488 279,290 372,065 410,899
Cash flows from operating (42,249) (35,771) (99,896) (84,237) (4,603)
activities
Cash flows from investing (75,644) (22,112) 46,106 129,126 14,918
activities
Cash flows from financing 106,093 55,435 (1,643) 1,811 19,877
activities
Ratios
Equity ratio (%) 36.72 52.45 65.97 64.70 53.15

Financial highlights are defined and calculated in accordance with the current version of "Recommendations &
Ratios" issued by the CFA Society Denmark.

Equity ratio (%):

Equity excl. minority interests * 100

Balance sheet total
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Primary activities

The Group“s main focus is investment activity within the areas of technology, innovation and entrepreneurship. A
large part of the investments are within start-ups and small and medium-sized businesses through the
subsidiaries Zibra A/S, inQvation ApS, Mindfuture Aps and Zibra Partner Equity | ApS.

Development in activities and finances
The Group “s EBIT was a loss of tDKK 76,438. The Group presented a loss for the year of tDKK 108,384.

Management finds the result in accordance with the plan for the year 2024 and is satisfied with the progress and
development of the Company according to the long-term plan. Therefore, the result is considered satisfactory.

The Parent Company s Income Statement of the financial year 1 January 2024 - 31 December 2024 shows a
negative result of tDKK 67,269, the Balance Sheet of 173,424 and equity of tDKK 173,369.

Profit/loss for the year in relation to expected developments

The startup and early-stage investment environment have been challenging during the year with high inflation,
high interest rates and high uncertainty, and have negatively impacted several of the group companies leading to
a negative result in the past fiscal year.

Despite that management finds the financial results unsatisfying, the management team is overall satisfied with
how the Company has navigated through these challenges. Our dedicated employees and strategic decisions
have helped us weather these challenges and we have consistently adhered to our core values, commitment to
innovation and the long-term plan.

Most importantly, the management team has great confidence in the future of our company. We have carefully
reviewed our group companies’ strategy and identified areas where we can enhance our competitive position and
diversify our investments. We have taken initiatives to reduce costs, optimize our operations, and invest in new
growth opportunities, ensuring that we are well-equipped to tackle future challenges and capitalize on the
opportunities.

Outlook

The Group expects ongoing challenges stemming from the volatility in the financial markets, which may continue
to have a negative impact on the Group performance. However, the Group maintain a strong belief in a promising
future based on the activities and values of our organization. The Group remains vigilant in monitoring market
trends and adjusting our strategies accordingly to mitigate the adverse effects and generate sustainable growth.

Environmental performance

The Group is working on optimizing its energy consumption in order to contribute to the reduction of global Co2
emissions. The Group is continuously working to exert influence on legislators so that environmental and
economically sound laws overrule the economically inexpedient laws within the boundaries of the Community
Social Responsibility. The Group considers cooperation between the public sector and the industry very
important and is therefore actively seeking to promote such partnerships.
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Research and development activities
The Group is actively focused on innovation and the start-up environment in particular and aims to apply the
newest technologies in all areas possible.

The Group is working together with research institutions and development companies in order to support the
development of disciplines within the telecommunications and knowledge industry. Moreover, the Group has
development activities within the field of big data, IoT, and encrypting data in motion and cooperates with
accelerator programs.

Events after the balance sheet date
No events have occurred after the balance sheet date to this date, which would influence the evaluation of this

annual report.
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Consolidated income statement for
2024

2024 2023

Notes DKK'000 DKK'000

Gross profit/loss 32,022 20,621
Fair value adjustments of biological assets 9,844 11,514
Staff costs 1 (89,266) (74,486)
Depreciation, amortisation and impairment losses (29,038) (19,905)
Other operating expenses 0 (1,084)
Operating profit/loss (76,438) (63,340)
Income from investments in associates 0 12,859
Income from other fixed asset investments 0 4,777
Other financial income 2 756 15,334
Impairment losses on financial assets (26,699) (19,056)
Other financial expenses 3 (6,535) (4,731)
Profit/loss before tax (108,916) (54,157)
Tax on profit/loss for the year 4 532 (3,443)
Profit/loss for the year 5 (108,384) (57,600)
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Consolidated balance sheet at

31.12.2024

11

Assets
2024 2023
Notes DKK'000 DKK'000
Completed development projects 7 64,313 69,238
Acquired intangible assets 21,959 0
Acquired patents 25,974 29,871
Goodwiill 36,041 18,486
Development projects in progress 7 33,420 18,215
Intangible assets 6 181,707 135,810
Land and buildings 113,167 105,688
Other fixtures and fittings, tools and equipment 9,306 8,920
Property, plant and equipment 8 122,473 114,608
Investments in associates 7,662 7,662
Other investments 40,719 60,908
Deposits 374 180
Other receivables 71 3,743
Financial assets 9 48,826 72,493
Fixed assets 353,006 322,911
Raw materials and consumables 2,798 3,866
Work in progress 529 946
Manufactured goods and goods for resale 2,577 2,892
Livestock 69,373 68,051
Inventories 10 75,277 75,755
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Trade receivables 12,526 13,719
Deferred tax 11 1,436 2,448
Other receivables 8,231 13,195
Prepayments 12 2,700 1,763
Receivables 24,893 31,125
Cash 13,090 24,890
Current assets 113,260 131,770
Assets 466,266 454,681
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Equity and liabilities
2024 2023
Notes DKK'000 DKK'000
Contributed capital 50 50
Other reserves 28,580 28,580
Retained earnings 142,593 209,858
Equity belonging to Parent's shareholders 171,223 238,488
Equity belonging to minority interests 104,552 118,436
Equity 275,775 356,924
Deferred tax 11 14,587 11,085
Other provisions 13 46 46
Provisions 14,633 11,131
Bank loans 24,900 16,000
Deposits 77 56
Other payables 74,496 40,467
Non-current liabilities other than provisions 14 99,473 56,523
Current portion of non-current liabilities other than provisions 14 7,860 4,000
Bank loans 39,674 2,496
Trade payables 12,432 7,602
Payables to owners and management 136 116
Tax payable 997 1,749
Other payables 14,021 12,929
Deferred income 15 1,265 1,211
Current liabilities other than provisions 76,385 30,103
Liabilities other than provisions 175,858 86,626
Equity and liabilities 466,266 454,681
Contingent liabilities 17
Assets charged and collateral 18

Subsidiaries

19
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Consolidated statement of changes in
equity for 2024

Equity Equity

belonging to  belonging to

Contributed Other Retained Parent's minority

capital reserves earnings shareholders interests

DKK'000 DKK'000 DKK'000 DKK'000 DKK'000

Equity beginning of year 50 28,580 209,858 238,488 118,436

Effect of mergers and 0 0 0 0 12,469
business combinations

Effect of divestments of 0 0 0 0 637

entities etc.

Increase of capital 0 0 0 0 9,000

Other entries on equity 0 0 2,150 2,150 2,979

Profit/loss for the year 0 0 (69,415) (69,415) (38,969)

Equity end of year 50 28,580 142,593 171,223 104,552

Total

DKK'000

Equity beginning of year 356,924

Effect of mergers and business combinations 12,469

Effect of divestments of entities etc. 637

Increase of capital 9,000

Other entries on equity 5,129

Profit/loss for the year (108,384)

Equity end of year 275,775
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Consolidated cash flow statement for
2024 2023
Notes DKK'000 DKK'000
Operating profit/loss (76,438) (63,340)
Amortisation, depreciation and impairment losses 29,038 19,905
Adjustments of biological assets (9,844) (11,514)
Working capital changes 16 21,486 18,410
Other adjustments 0 (4,955)
Cash flow from ordinary operating activities (35,758) (41,494)
Financial income received 580 5,398
Financial expenses paid (6,535) (2,089)
Taxes refunded/(paid) (536) 2,414
Cash flows from operating activities (42,249) (35,771)
Acquisition etc. of intangible assets (5,809) (18,840)
Acquisition etc. of property, plant and equipment (37,745) (12,733)
Sale of property, plant and equipment 0 749
Acquisition of fixed asset investments 0 (15,571)
Sale of fixed asset investments 0 43,749
Acquisition of enterprises (34,897) (49,603)
Changes in other financial asset investments 2,807 30,137
Cash flows from investing activities (75,644) (22,112)
Free cash flows generated from operations and (117,893) (57,883)
investments before financing
Loans raised 83,987 47,102
Dividend paid 0 (750)
Cash capital increase from minority shareholders 22,106 9,083
Cash flows from financing activities 106,093 55,435
Increase/decrease in cash and cash equivalents (11,800) (2,448)
Cash and cash equivalents beginning of year 24,890 27,338
Cash and cash equivalents end of year 13,090 24,890
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Cash and cash equivalents at year-end are composed of:
Cash

Cash and cash equivalents end of year

13,090
13,090

16

24,890
24,890
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Notes to consolidated financial
1 Staff costs
2024 2023
DKK'000 DKK'000
Wages and salaries 80,357 65,708
Pension costs 7,891 6,391
Other social security costs 1,018 622
89,266 72,721
Average number of full-time employees 127 97
With reference to section 98 b, paragraph 1, of the Danish Financial Statements Act. 3, the remuneration of
the Executive Board is not disclosed.
Other staff cost was in 2023 presented as part of staff costs, but has in 2024 been reclassified to other external
expenses.
2 Other financial income
2024 2023
DKK'000 DKK'000
Other interest income 522 5,355
Exchange rate adjustments 232 37
Fair value adjustments 0 9,942
Other financial income 2 0
756 15,334
3 Other financial expenses
2024 2023
DKK'000 DKK'000
Other interest expenses 4,147 1,834
Exchange rate adjustments 222 45
Other financial expenses 2,166 2,852
6,535 4,731
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4 Tax on profit/loss for the year
2024 2023
DKK'000 DKK'000
Current tax 788 914
Change in deferred tax (558) 3,410
Adjustment concerning previous years (213) (881)
Refund in joint taxation arrangement (549) 0
(532) 3,443
5 Proposed distribution of profit/loss
2024 2023
DKK'000 DKK'000
Retained earnings (69,415) (37,502)
Minority interests' share of profit/loss (38,969) (20,098)
(108,384) (57,600)
6 Intangible assets
Completed Acquired Development
development intangible Acquired projects in
projects assets patents Goodwill progress
DKK'000 DKK'000 DKK'000 DKK'000 DKK'000
Cost beginning of year 84,941 0 32,275 25,070 18,215
Addition through business 921 23,057 0 20,878 0
combinations etc
Transfers 2,535 0 0 0 (2,535)
Additions 0 0 229 5,509 17,740
Cost end of year 88,397 23,057 32,504 51,457 33,420
Amortisation and (15,703) 0 (2,404) (6,584) 0
impairment losses beginning
of year
Impairment losses for the 0 0 0 (5,509) 0
year
Amortisation for the year (8,381) (1,098) (4,126) (3,323)
Amortisation and (24,084) (1,098) (6,530) (15,416) 0
impairment losses end of
year
Carrying amount end of 64,313 21,959 25,974 36,041 33,420

year
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7 Development projects

As previous years certain cost have been treated as Development cost in this Annual Report.

The development costs are related to the development of unique hardware and software products.
Management expects the value of the development cost will carry value for many years as the business model is
centered around the solutions.

8 Property, plant and equipment

Other fixtures
and fittings,

Land and tools and
buildings equipment
DKK'000 DKK'000
Cost beginning of year 126,398 39,141
Additions 10,953 3,543
Disposals 0 (90)
Cost end of year 137,351 42,594
Revaluations beginning of year 17,000 0
Revaluations end of year 17,000 0
Depreciation and impairment losses beginning of year (37,710) (30,221)
Depreciation for the year (3,474) (3,124)
Reversal regarding disposals 0 57
Depreciation and impairment losses end of year (41,184) (33,288)
Carrying amount end of year 113,167 9,306
9 Financial assets
Investments Other Other
in associates investments Deposits receivables
DKK'000 DKK'000 DKK'000 DKK'000
Cost beginning of year 7,662 77,082 180 3,743
Addition through business combinations etc 0 0 249 0
Exchange rate adjustments 0 176 0 0
Additions 0 5,580 14 1,431
Disposals 0 (16,174) (69) (4,432)
Cost end of year 7,662 66,664 374 742
Impairment losses beginning of year 0 (16,174) 0 0
Impairment losses for the year 0 (25,945) 0 (671)
Reversal regarding disposals 0 16,174 0 0
Impairment losses end of year 0 (25,945) 0 (671)
Carrying amount end of year 7,662 40,719 374 71

Impairment og TDKK 25,945 consists of write down on unlisted investments.
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Ownership
Associates Registered in %
Passendo ApS Copenhagen, 26.27

Denmark

10 Inventories

Livestock (Biological assets) are measured to the fair value subsequent to initial recognition. Fair value is
determined by the expected value between independent parties. The value is evaluated by an external expert
and measured by breeding skills, age, education, health and results.

Livestock are valued at TDKK 69,373 at the balance sheet end date and unrealised fair value adjustments
recognised in the income statement amount to TDKK 12,344 in 2024.

11 Deferred tax

2024 2023

DKK'000 DKK'000

Intangible assets (14,586) (11,085)
Property, plant and equipment 1,435 2,448
Deferred tax (13,151) (8,637)
2024 2023

Changes during the year DKK'000 DKK'000
Beginning of year (8,637) 7,000
Recognised in the income statement (558) (3,409)
Recognised directly in equity 0 (4,148)
Changes regarding previous years 0 (590)
Recognised as effect of acquistion of entity (3,956) (7,490)
End of year (13,151) (8,637)
2024 2023

Deferred tax has been recognised in the balance sheet as follows DKK'000 DKK'000
Deferred tax assets 1,436 2,448
Deferred tax liabilities (14,587) (11,085)
(13,151) (8,637)

Deferred tax assets
Deferred tax assets consist of temporary differences on property, plant and equipment and intangible assets.

12 Prepayments
This amount consist primarily of prepaid costs.

13 Other provisions
Other provisions are determent by uncertaincy of time and amount. It is expected that the provision will
decay within 5 years.
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14 Non-current liabilities other than provisions

Due after
Due within 12 Due within 12 more than 12 Outstanding
months months months after 5 years
2024 2023 2024 2024
DKK'000 DKK'000 DKK'000 DKK'000
Bank loans 5,410 4,000 24,900 0
Deposits 0 0 77 0
Other payables 2,450 0 74,496 69,847
7,860 4,000 99,473 69,847
15 Deferred income
Deferred income consist of contract accruals for future periods.
16 Changes in working capital
2024 2023
DKK'000 DKK'000
Increase/decrease in inventories 10,322 1,700
Increase/decrease in receivables 5,170 20,370
Increase/decrease in trade payables etc. 5,994 (3,660)
21,486 18,410

17 Contingent liabilities

The Entity serves as the administration company in a Danish joint taxation arrangement. According to the joint
taxation provisions of the Danish Corporation Tax Act, the Entity is therefore liable for income taxes etc. for the
jointly taxed entities, and also for obligations, if any, relating to the withholding of tax on interest, royalties and
dividends for these entities.

18 Assets charged and collateral

Collateral provided for group enterprises

Group enterprises have entered into loan agreements with its subsidiaries, providing a credit facility to ensure
the continued operations of these companies. These loan agreements are valid until 1 June 2030. As of the date
of signing, these credit facilities, totaling TDKK 23,650, have not been utilized. (2023: TDKK 10,750).

Although these credit facilities have not been utilized to date, the company commits to ensuring that the funds
are available should the subsidiaries require them in the future. This constitutes a potential liability for the
company.
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19 Subsidiaries

Corporate Ownership

Registered in form %

Zibra Holding ApS Furesg, ApS 70.00
Denmark

Zibra A/S Fureseo, A/S 70.00
Denmark

ZibraMedia ApS Taastrup, ApS 70.00
Denmark

InQvation ApS Taastrup, ApS 70.00
Denmark

Zybersafe ApS Taastrup, ApS 60.90
Denmark

Erik Husfeldts Vej 7 ApS Taastrup, ApS 70.00
Denmark

Bregnergdgaard ApS Furesg, ApS 70.00
Denmark

ZS Portugal Almerin, Lda 70.00
Portugal

M2Call ApS Taastrup, ApS 70.00
Denmark

Mindfuture ApS Taastrup, ApS 70.00
Denmark

Cortrium ApS Taastrup, ApS 42.83
Denmark

Zibra Partner Equity | ApS Taastrup, ApS 70.00
Denmark

Norat Holding ApS Ega, Denmark ApS 54.25

Norat ApS Ega Denmark ApS 54.25

Nordisk Innovation ApS Egd, Denmark ApS 54.25

Itsu Holding ApS Taastrup, ApS 53.64
Denmark

Itsu ApS Taastrup, ApS 53.64
Denmark

Stratu ApS Taastrup, ApS 53.64
Denmark

Stratu BaaS A/S Taastrup, A/S 53.64

Denmark
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Parent income statement for 2024
2024 2023
Notes DKK'000 DKK'000
Gross profit/loss (57) (88)
Income from investments in group enterprises (67,320) (37,597)
Other financial income 1 27 9
Other financial expenses 0 (6)
Profit/loss before tax (67,350) (37,682)
Tax on profit/loss for the year 2 81 180
Profit/loss for the year 3 (67,269) (37,502)
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Parent balance sheet at 31.12.2024

Assets
2024 2023
Notes DKK'000 DKK'000
Investments in group enterprises 171,909 237,079
Financial assets 4 171,909 237,079
Fixed assets 171,909 237,079
Receivables from group enterprises 12
Joint taxation contribution receivable 8
Receivables 20
Cash 1,495 1,415
Current assets 1,515 1,423

Assets 173,424 238,502
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Equity and liabilities
2024 2023
Notes DKK'000 DKK'000
Contributed capital 50 50
Retained earnings 173,319 238,438
Equity 173,369 238,488
Trade payables 55 14
Current liabilities other than provisions 55 14
Liabilities other than provisions 55 14
Equity and liabilities 173,424 238,502
Employees 5
Contingent liabilities 6
Related parties with controlling interest 7
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Parent statement of changes in equity

for 2024

Contributed Retained
capital earnings Total
DKK'000 DKK'000 DKK'000
Equity beginning of year 50 238,438 238,488
Other entries on equity 0 2,150 2,150
Profit/loss for the year 0 (67,269) (67,269)
Equity end of year 50 173,319 173,369
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Notes to parent financial statements
p f I
1 Other financial income
2024 2023
DKK'000 DKK'000
Other interest income 27 9
27 9
2 Tax on profit/loss for the year
2024 2023
DKK'000 DKK'000
Adjustment concerning previous years (81) (180)
(81) (180)
3 Proposed distribution of profit and loss
2024 2023
DKK'000 DKK'000
Retained earnings (67,269) (37,502)
(67,269) (37,502)
4 Financial assets
Investments
in group
enterprises
DKK'000
Cost beginning of year 628,196
Cost end of year 628,196
Impairment losses beginning of year (391,117)
Adjustments on equity 2,150
Share of profit/loss for the year (67,320)
Impairment losses end of year (456,287)
Carrying amount end of year 171,909

A specification of investments in subsidiaries is evident from the notes to the consolidated financial statements.

5 Employees

Average number of employees:
2024: 0 employees

2023: 0 employees
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6 Contingent liabilities

The Entity serves as the administration company in a Danish joint taxation arrangement. According to the joint
taxation provisions of the Danish Corporation Tax Act, the Entity is therefore liable for income taxes etc. for the
jointly taxed entities, and also for obligations, if any, relating to the withholding of tax on interest, royalties and
dividends for these entities.

7 Related parties with controlling interest
LNZ Holding Zibra ApS' related parties include:

Controlling interest
Lisbeth Zibrandtsen, Hgveltevej 65, 3460 Birkerad, is the principal shareholder.

Other related parties having performed transactions with the company

The company’s related parties having a significant influence comprise subsidiaries and associates as well as
the companies’ Board of Directors, Board of Executives and executive officers and their relatives. Related
parties include also companies in which the above mentioned group og persons has material interests.

Transactions with related parties
The company informs of all substantial transactions that were not concluded on market conditions. There has
not been such transactions in 2024.
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Accounting policies

Reporting class
This annual report has been prepared in accordance with the provisions of the Danish Financial Statements Act
governing reporting class C enterprises (medium).

The accounting policies applied to these consolidated financial statements and parent financial statements are
consistent with those applied last year.

Recognition and measurement
Assets are recognised in the balance sheet when it is probable as a result of a prior event that future economic
benefits will flow to the Entity, and the value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when the Entity has a legal or constructive obligation as a result of
a prior event, and it is probable that future economic benefits will flow out of the Entity, and the value of the
liability can be measured reliably.

On initial recognition, assets and liabilities are measured at cost. Measurement subsequent to initial recognition
is effected as described below for each financial statement item.

Anticipated risks and losses that arise before the time of presentation of the annual report and that confirm or
invalidate affairs and conditions existing at the balance sheet date are considered at recognition and
measurement.

Income is recognised in the income statement when earned, whereas costs are recognised by the amounts
attributable to this financial year.

Consolidated financial statements

The consolidated financial statements comprise the Parent and the group enterprises (subsidiaries) that are
controlled by the Parent. Control is achieved by the Parent, either directly or indirectly, holding more than
50% of the voting rights or in any other way possibly or actually exercising controlling influence.

Basis of consolidation

The consolidated financial statements are prepared on the basis of the financial statements of the Parent and its
subsidiaries. The consolidated financial statements are prepared by combining uniform items. On consolidation,
intra-group income and expenses, intra-group accounts and dividends as well as profits and losses on
transactions between the consolidated enterprises are eliminated. The financial statements used for
consolidation have been prepared applying the Group’s accounting policies.

Subsidiaries’ financial statement items are recognised in full in the consolidated financial statements. Minority
interests’ pro rata shares of the profit/loss and the net assets are disclosed as separate items in Management's
proposal for the distribution of net profit/loss and equity, respectively.

Investments in subsidiaries are offset at the pro rata share of such subsidiaries’ net assets at the takeover date,
with net assets having been calculated at fair value.
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Business combinations

Newly acquired or newly established enterprises are recognised in the financial statements from the time

of acquiring or establishing such enterprises. Divested or wound-up enterprises are recognised in the income
statement up to the time of their divestment or winding-up.

The purchase method is applied at the acquisition of new enterprises, under which identifiable assets and
liabilities of these enterprises are measured at fair value at the acquisition date. Provisions for costs of
restructuring of the enterprise acquired are only made in so far as such restructuring was decided by the
enterprise acquired prior to acquisition. Allowance is made for the tax effect of restatements.

Positive differences in amount (goodwill) between cost of the acquired share and fair value of the assets
and liabilities taken over are recognised in intangible assets, and they are amortised systematically over
the income statement based on an individual assessment of their useful lives. Useful life is reassessed annually.

The uniting-of-interests method is applied on acquisition of enterprises, mergers, demergers, contributions

of assets and exchanges of shares, etc. in which the enterprises concerned are controlled by the Parent, under
which method the combination is considered completed at the date of acquisition without restatement of
comparative figures. Under the uniting-of-interests method, the acquiree’s assets and liabilities are recognised at
their carrying amounts, adjusted for any differences in accounting policies and accounting estimates. The
difference between the consideration agreed and the carrying amount of the acquiree is recognised in equity.

Foreign currency translation

On initial recognition, foreign currency transactions are translated applying the exchange rate at the transaction
date. Receivables, payables and other monetary items denominated in foreign currencies that have not been
settled at the balance sheet date are translated using the exchange rate at the balance sheet date. Exchange
differences that arise between the rate at the transaction date and the rate in effect at the payment date, or the
rate at the balance sheet date, are recognised in the income statement as financial income or financial expenses.

When recognising foreign subsidiaries that are integral entities, monetary assets and liabilities are translated
using the exchange rates at the balance sheet date. Non-monetary assets and liabilities are translated at the
exchange rate at the time of acquisition or the time of any subsequent revaluation or writedown. The items of the
income statement are translated at the average rates of the months; however, items deriving from non-monetary
assets and liabilities are translated using the historical rates applicable to the relevant non-monetary items.

Public grants

Public grants are recognised when a final commitment has been received from the grantor and it is probable that
the conditions of the grant will be fulfilled. Grants are recognised as income in the income statement as earned.
Grants awarded for acquisition of assets are recognised as deferred income in the balance sheet, which is taken
to income on a straight-line basis over the useful life of the asset.
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Income statement

Gross profit or loss

The Company has decided to aggregate certain items of the Income Statement in accordance with the provisions
of Section 32 of the Danish Financial Statements Act.

Revenue

Revenue from the sale of goods and services in the income statement when the risk has passed to the buyer.
Revenue is recognised net of VAT, duties and sales discounts and is measured at fair value of the consideration
fixed.

Income from delivery of services is recognised as revenue as the service is delivered.
Other sales revenues are recognised as revenue according to the invoicing principle.

Fair value adjustments of biological assets
Fair value adjustments of biological assets comprise adjustments for the financial year of the Entity’s biological
assets measured at fair value at the balance sheet date.

Own work capitalised
Own work capitalised comprises staff costs and other costs incurred in the financial year and recognised in cost
for proprietary intangible assets and property, plant and equipment.

Other operating income
Other operating income comprises income of a secondary nature as viewed in relation to the Entity’s primary
activities.

Cost of sales
Cost of sales comprises goods consumed in the financial year measured at cost, adjusted for ordinary inventory
write downs.

Costs of raw materials and consumables

Costs of raw materials and consumables comprise the consumption of raw materials and consumables for the
financial year after adjustment for changes in inventories of these goods from the beginning to the end of the
year. This item includes shrinkage, if any, and normal writedowns of the relevant inventories.

Other external expenses

Other external expenses include expenses relating to the Entity’s ordinary activities, including expenses for
premises, stationery and office supplies, marketing costs, etc. This item also includes write-downs of receivables
recognised in current assets.

Property costs

Property costs include costs incurred to operate the Entity’s properties in the financial year, including repair
and maintenance costs, property tax and electricity, water and heating, which are not charged directly from
the lessee.

Staff costs

Staff costs comprise salaries and wages, and social security contributions, pension contributions, etc for entity
staff.

Repayments from public authorities are presented under other operating income.
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Depreciation, amortisation and impairment losses

Depreciation, amortisation, and impairment losses relating to property, plant and equipment and intangible
assets comprise depreciation, amortisation and impairment losses for the financial year, and gains and losses
from the sale of intangible assets and property, plant and equipment.

Other operating expenses
Other operating expenses comprise expenses of a secondary nature as viewed in relation to the Entity’s primary
activities, including loss from the sale of intangible assets and property, plant and equipment.

Income from investments in group enterprises
Income from investments in group enterprises comprises the pro rata share of the individual enterprises’
profit/loss after full elimination of intra-group profits or losses, including profit from divested enterprises.

Income from investments in associates
Income from investments in associates comprises dividends etc. received from the individual associates in the
financial year and income from divestment associates in the financial year.

Income from other fixed asset investments
Income from other fixed asset investments comprises gains in the form of interest, dividends, etc. on fixed
asset investments which are not investments in group enterprises or associates.

Other financial income

Other financial income comprises dividends etc received on other investments, interest income, including
interest income on receivables from group enterprises, net capital or exchange gains on securities, payables and
transactions in foreign currencies, amortisation of financial assets, and tax relief under the Danish Tax
Prepayment Scheme etc.

Impairment losses on financial assets
Impairment losses on financial assets comprise impairment losses on financial assets which are not measured at
fair value on a current basis.

Other financial expenses

Other financial expenses comprise interest expenses, including interest expenses on payables to group
enterprises, net capital or exchange losses on securities, payables and transactions in foreign currencies,
amortisation of financial liabilities, and tax surcharge under the Danish Tax Prepayment Scheme etc.

Tax on profit/loss for the year

Tax for the year consists of current tax for the year and changes in deferred tax for the year. The tax attributable
to the profit for the year is recognised in the income statement, whereas the tax attributable to equity
transactions is recognised directly in equity.

The Entity is jointly taxed with all Danish group enterprises. The current Danish income tax is allocated among
the jointly taxed entities proportionally to their taxable income (full allocation with a refund concerning tax
losses).
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Balance sheet
Goodwill
Goodwill is the positive difference between cost and fair value of assets and liabilities arising from acquisitions.

Goodwill is amortised straight-line over its estimated useful life, which is fixed based on the experience gained by
Management for each business area. The amortisation periods used are 5-10 years.

Goodwill is written down to the lower of recoverable amount and carrying amount.

Intangible assets
Intangible assets comprise completed development projects and client relations.

Development projects are clearly defined and identifiable products and processes, for which the technical rate of
utilisation, adequate resources and a potential future market or development opportunity in the enterprise can
be established, and where the intention is to manufacture, market or apply the product or process in question,
are recognised as intangible assets.

Other development costs are recognised as costs in the income statement as incurred.

When recognising development projects as intangible assets, an amount equalling the costs incurred less
deferred tax is taken to equity under “Reserve for development costs” that is reduced as the development
projects are amortised and written down.

The cost of development projects comprises costs such as salaries and amortisation that are directly and
indirectly attributable to the development projects.

Intellectual property rights acquired are measured at cost less accumulated amortisation. Patents are amortised
on a straight-line basis over their remaining duration, and licences are amortised on a straight-line basis over the
term of the agreement.

Completed development projects are amortised on a straight-line basis using their estimated useful lives which
are determined based on a specific assessment of each development project. If the useful life cannot be
estimated reliably, it is fixed at 10 years.

For development projects protected by intellectual property rights, the maximum period of amortisation is the
remaining duration of the relevant rights.

The amortisation periods used are 5-7 years.

Impairment of intangible assets

The carrying amount of intangible assets is reviewed annually to determine whether there is an indication of
impairment beyond the annual depreciation. If this is the case, a write-down is made to the lower of recoverable
amount and carrying amount.



LNZ Holding Zibra ApS | Accounting policies 34

Property, plant and equipment
Land and buildings, plant and machinery, and other fixtures and fittings, tools and equipment are measured at
cost less accumulated depreciation and impairment losses. Land is not depreciated.

Cost comprises the acquisition price, costs directly attributable to the acquisition and preparation costs of the
asset until the time when it is ready to be put into operation. For self-constructed assets, cost comprises direct
and indirect costs of materials, components, sub suppliers and labour costs.

The basis of depreciation is cost less estimated residual value after the end of useful life. Straight-line
depreciation is made on the basis of the following estimated useful lives of the assets:

Useful life
Buildings 20-40 years
Other fixtures and fittings, tools and equipment 3-5years

For leasehold improvements and assets subject to finance leases, the depreciation period cannot exceed
the contract period.

Estimated useful lives and residual values are reassessed annually.

Impairment of fixed assets

The carrying amount of tangible fixed assets is reviewed annually to determine whether there is an indication of
impairment beyond the annual depreciation. If this is the case, a write-down is made to the lower of recoverable
amount and carrying amount.

Investments in group enterprises

Investments in group enterprises are recognised and measured according to the equity method. This means that
investments are measured at the pro rata share of the enterprises’ equity value plus unamortised goodwill and
plus or minus unrealised intra-group profits or losses.

Group enterprises with negative equity value are measured at DKK 0. Any receivables from these enterprises are
written down to net realisable value based on a specific assessment. If the Parent has a legal or constructive
obligation to cover the liabilities of the relevant enterprise, and it is probable that such obligation will involve a
loss, a provision is recognised that is measured at present value of the costs necessary to settle the obligations at
the balance sheet date.

Upon distribution of profit or loss, net revaluation of investments in group enterprises is transferred to reserve
for net revaluation according to the equity method in equity.

Investments in associates
Investments in associates are measured at cost. Investments are written down to the lower of recoverable
amount and carrying amount.

Investments in associates fall within the definitions of both participating interests and associates, yet in these
consolidated financial statements they have been presented as investments in associates because this
designation reflects more accurately the Group's involvement in the relevant entities.
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Receivables
Receivables are measured at amortised cost, usually equalling nominal value less write-downs for bad and
doubtful debts.

Other investments
Other investments comprise listed securities which are measured at fair value (market price) at the balance sheet
date, and unlisted equity investments measured at the lower of cost and net realisable value.

Inventories
Inventories are measured at the lower of cost using the FIFO method and net realisable value.
Cost consists of purchase price plus delivery costs.

Livestock
Livestock (Biological assets) are measured to the fair value subsequent to initial recognition.

The net realisable value of livestock is calculated as the estimated selling price less completion costs and costs
incurred to execute sale.

The net realisable value is determined allowing for marketability, obsolescence and development in expected
selling price. The cost of goods for resale, raw materials and consumables equals landed cost.

Value adjustments of the herd are recognised in the income statement under gross profit.

Deferred tax
Deferred tax is recognised on all temporary differences between the carrying amount and the tax-based value of
assets and liabilities, for which the tax-based value is calculated based on the planned use of each asset.

However, no deferred tax is recognised for amortisation of goodwill disallowed for tax purposes and temporary
differences arising at the date of acquisition that do not result from a business combination and that do not have
any effect on profit or loss or on taxable income.

Deferred tax assets, including the tax base of tax loss carryforwards, are recognised in the balance sheet at
their estimated realisable value, either as a set-off against deferred tax liabilities or as net tax assets.

Joint taxation contributions payable or receivable

Current joint taxation contributions payable or joint taxation contributions receivable are recognised in the
balance sheet, calculated as tax computed on the taxable income for the year, which has been adjusted for
prepaid tax. For tax losses, joint taxation contribution receivables are only recognised if such losses are expected
to be used under the joint taxation arrangement.

Prepayments
Prepayments comprise incurred costs relating to subsequent financial years. Prepayments are measured at
cost.

Cash
Cash comprises cash in hand and bank deposits.



LNZ Holding Zibra ApS | Accounting policies 36

Other provisions
Other provisions comprise anticipated costs of non-recourse guarantee commitments, returns, loss on contract
work in progress, decided and published restructuring, etc.

Other provisions are recognised and measured as the best estimate of the expenses required to settle the
liabilities at the balance sheet date. Provisions that are estimated to mature more than one year after the balance
sheet date are measured at their discounted value.

Operating leases
Lease payments on operating leases are recognised on a straight-line basis in the income statement over the
term of the lease.

Other financial liabilities
Other financial liabilities are measured at amortised cost, which usually corresponds to nominal value.

Tax payable or receivable
Current tax payable or receivable is recognised in the balance sheet, stated as tax computed on this year's
taxable income, adjusted for prepaid tax.

Deferred income
Deferred income comprises income received for recognition in subsequent financial years. Deferred income is
measured at cost.

Cash flow statement
The cash flow statement shows cash flows from operating, investing and financing activities, and cash
and cash equivalents at the beginning and the end of the financial year.

Cash flows from operating activities are presented using the indirect method and calculated as the operating
profit/loss adjusted for non-cash operating items, working capital changes and taxes paid.

Cash flows from investing activities comprise payments in connection with acquisition and divestment of
enterprises, activities and fixed asset investments, and purchase, development, improvement and sale,

etc. of intangible assets and property, plant and equipment, including acquisition of assets held under finance
leases.

Cash flows from financing activities comprise changes in the size or composition of the contributed capital
and related costs, and the raising of loans, inception of finance leases, repayments of interest-bearing
debt, purchase of treasury shares and payment of dividend.

Cash and cash equivalents comprise cash and short-term securities with an insignificant price risk less short-
term bank loans.



