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Management's statement

Today, the Board of Directors and the Managing Director have approved the annual report of Copyright

Agent A/S for the financial year 2025.

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

We consider the chosen accounting policy to be appropriate, and in our opinion, the financial

statements give a true and fair view of the financial position of the Company at 31 December 2025 and

of the results of the Company's operations for the financial year 1 January – 31 December 2025.

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.

København, 27 May 2026

Managing Director

Christoffer Leif Feilberg

Board of directors

Morten Kenneth Elk Kristian Lautrup-Nielsen Henrik Richard Hasselbalch Busch

Jesper Genter Lohmann
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Independent auditor's report

To the Shareholders of Copyright Agent A/S

Opinion

We have audited the financial statements of Copyright Agent A/S for the financial year 1 January - 31

December 2025, which comprise a summary of significant accounting policies, income statement,

balance sheet, statement of changes in equity 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.

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

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:
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Independent auditor's report

 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.

 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.

 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 is materially inconsistent with the

financial statements or our knowledge obtained during the audit, or otherwise appears to be materially

misstated.
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Independent auditor's report

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

required under the Danish Financial Statements Act.

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.

Brøndby, 27 May 2026

ALBJERG
Statsautoriseret Revisionsaktieselskab
Company reg. no. 35 38 28 79

Anders Salomonsen
State Authorised Public Accountant
mne40143
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Company information

The company Copyright Agent A/S

Pilestræde 10, 1.

1112 København

Company reg. no. 37 59 72 87

Financial year: 1 January - 31 December

Board of directors Morten Kenneth Elk

Kristian Lautrup-Nielsen

Henrik Richard Hasselbalch Busch

Jesper Genter Lohmann

Managing Director Christoffer Leif Feilberg

Auditors ALBJERG

Statsautoriseret Revisionsaktieselskab

Ringager 4C, 2. th.

2605 Brøndby

Subsidiaries Visual Rights Group bv., Belgium

Copyright Agent UK Ltd., United Kingdom

Visual Rights Group Pty Ltd, Australia
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Management´s review

Description of key activities of the company

Like previous years, the company's activity has consisted of operating within Intellectual Property Rights

as a Service.

The company has made it its core business to protect and secure copyright on digital assets, such as

images and texts across national borders, time zones and usage situations. The company, as the only

one on the market, handles the entire value chain and delivers a two-way solution that includes:

handling, monitoring and identifying possible copyright infringements; education, information and

clarification of cases, including the removal of content published in violation of copyright; ensuring

correct compensation for unlawful use.

The company's customers include the largest image agencies and rights holders, primarily in Northern

Europe. With its IPRaaS solution, Copyright Agent can deliver transparency across a global internet. The

company can identify where millions of customers' images have been published, and whether this has

been done in accordance with the licenses and agreements that the rights holders themselves have

entered into regarding the use of their IP rights.

The company is headquartered in Copenhagen, from where it operates all its activities. The company is

established based on a "Glo cal" model; where the entire core business has a global base, while

education in the markets and the specific case management in the event of a copyright infringement

are always localized.

Significant changes in the company's activities and financial matters

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

The gross profit for the year totals DKK 19.253.027 against DKK 13.473.115 last year. Profit or loss from

ordinary activities after tax totals DKK 1.087.355 against DKK -2.957.187 last year. Management

considers the net profit or loss for the year satisfactory.

The economic development in the financial year is primarily attributable to the integration and impact

of the subsidiaries acquired in several European countries at the end of the previous financial year. In

addition, the Group established a new subsidiary in Australia towards the end of this financial year.

These  international activities have been the primary contributors to the results for the year.
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Management´s review

Treasury shares

The enterprise’s holding of treasury shares is 13.996 shares of a nominal value of DKK 0,04 each,

corresponding to 0,03 % of the contributed capital.

During the year, the enterprise acquired 4.323 treasury shares. The purchase price amounts to DKK 865.

The purchase of treasury shares occurred in connection with the wishes of small shareholders.

The purchase of treasury shares occurred in connection with the wishes of small shareholders.

Events occurring after the end of the financial year

In the subsequent period, the Company has experienced liquidity pressure, necessitating changes to the

capital structure to strengthen its liquid resources.

Following the end of the financial year, the Company has adjusted its capital structure to strengthen

liquidity and cover accumulated losses. These initiatives included capital increases through debt

conversions and cash contributions, followed by a capital reduction.

Furthermore, an additional capital increase is planned for later in 2026. 

Based on these completed and planned capital initiatives, it is Management’s assessment that the

financial statements can appropriately be prepared on a going concern basis.
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Income statement 1 January - 31 December

All amounts in DKK.

Note 2025 2024

Gross profit 19.253.027 13.473.115

1 Staff costs -12.498.727 -13.018.251

Depreciation, amortisation, and impairment -1.964.483 -2.403.340

Operating profit 4.789.817 -1.948.476

Income from investments in group enterprises -2.729.434 0

Other financial income 63.750 25.394

2 Other financial expenses -1.036.778 -1.034.105

Pre-tax net profit or loss 1.087.355 -2.957.187

Tax on net profit or loss for the year 0 0

Net profit or loss for the year 1.087.355 -2.957.187

Proposed distribution of net profit:

Transferred to retained earnings 1.087.355 0

Allocated from retained earnings 0 -2.957.187

Total allocations and transfers 1.087.355 -2.957.187
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Balance sheet at 31 December

All amounts in DKK.

Assets

Note 2025 2024

Non-current assets

3 Completed development projects, including patents and
similar rights arising from development projects 3.335.674 5.267.383

Total intangible assets 3.335.674 5.267.383

4 Other fixtures, fittings, tools and equipment 49.466 82.240

Total property, plant, and equipment 49.466 82.240

5 Investments in group enterprises 6.904.835 9.633.851

6 Deposits 652.117 624.264

Total investments 7.556.952 10.258.115

Total non-current assets 10.942.092 15.607.738

Current assets

Trade receivables 28.783.818 15.971.273

Receivables from group enterprises 3.859.756 0

Other receivables 1.111.620 533.284

Prepayments 77.814 68.240

Total receivables 33.833.008 16.572.797

Cash and cash equivalents 1.894.708 2.109.837

Total current assets 35.727.716 18.682.634

Total assets 46.669.808 34.290.372
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Balance sheet at 31 December

All amounts in DKK.

Equity and liabilities

Note 2025 2024

Equity

Contributed capital 2.120.572 2.120.572

Reserve for development expenditure 2.601.826 4.108.559

Results brought forward 13.879.324 11.286.102

Total equity 18.601.722 17.515.233

Liabilities other than provisions

Debt to credit and financial institutions 4.320.501 6.624.381

Other long-term payables 13.231.055 3.777.400

7 Total long term liabilities other than provisions 17.551.556 10.401.781

7 Current portion of long term liabilities 3.446.000 2.362.243

Bank debts 402.959 600

Trade payables 2.427.776 1.372.205

Payables to group enterprises 824.617 0

Other short-term payables 3.415.178 2.638.310

Total short term liabilities other than provisions 10.516.530 6.373.358

Total liabilities other than provisions 28.068.086 16.775.139

Total equity and liabilities 46.669.808 34.290.372

8 Charges and security

9 Contractual obligations and contingencies, etc.
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Statement of changes in equity       

All amounts in DKK.

Contributed

capital

Reserve for

development

costs

Retained

earnings Total

Equity 1 January 2025 2.120.572 4.108.559 11.286.101 17.515.232

Profit or loss for the year brought forward 0 0 1.087.355 1.087.355

Change reserve 0 -1.506.733 1.506.733 0

Purchase of treasury shares 0 0 -865 -865

2.120.572 2.601.826 13.879.324 18.601.722
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Notes

All amounts in DKK.

2025 2024

1. Staff costs

Salaries and wages 11.708.173 12.478.668

Pension costs 630.739 361.327

Other costs for social security 159.815 178.256

12.498.727 13.018.251

Average number of employees 18 18

2. Other financial expenses

Financial costs, group enterprises 76.754 0

Other financial costs 960.024 1.034.105

1.036.778 1.034.105

3. Completed development projects, including patents and

similar rights arising from development projects

Cost 1 January 2025 12.713.316 12.022.312

Transfers 0 691.004

Cost 31 December 2025 12.713.316 12.713.316

Amortisation and write-down 1 January 2025 -7.445.933 -5.146.112

Amortisation for the year -1.931.709 -2.299.821

Amortisation and write-down 31 December 2025 -9.377.642 -7.445.933

Carrying amount, 31 December 2025 3.335.674 5.267.383

Completed development projects  include costs for developing a system for identifying copyright

infringements. The system has been put into use and can be used worldwide with minor

adjustments. The system is being developed continuously.

Capitalized costs are amortized over 5 years. Management has high expectations for the use of

the system, and the system has functioned as planned after commissioning, and management has

not identified any indication of impairment in relation to the carrying amount.
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Notes

All amounts in DKK.

31/12 2025 31/12 2024

4. Other fixtures, fittings, tools and equipment

Cost 1 January 2025 383.711 308.466

Additions during the year 0 75.245

Cost 31 December 2025 383.711 383.711

Depreciation and write-down 1 January 2025 -301.471 -197.952

Depreciation for the year -32.774 -103.519

Depreciation and write-down 31 December 2025 -334.245 -301.471

Carrying amount, 31 December 2025 49.466 82.240

5. Investments in group enterprises

Acquisition sum, opening balance 1 January 2025 9.633.851 0

Additions during the year 418 9.633.851

Cost 31 December 2025 9.634.269 9.633.851

Results for the year before goodwill amortisation -1.888.499 0

Writedown 31 December 2025 -1.888.499 0

Amortisation of goodwill for the year -840.935 0

Depreciation on goodwill 31 December 2025 -840.935 0

Carrying amount, 31 December 2025 6.904.835 9.633.851

The item includes goodwill with an amount of 3.363.742 4.204.677

Group enterprises:

Domicile

Equity

interest

Visual Rights Group bv. Belgium 100 %

Copyright Agent UK Ltd. United Kingdom 100 %

Visual Rights Group Pty Ltd Australia 100 %
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Notes

All amounts in DKK.

31/12 2025 31/12 2024

6. Deposits

Cost 1 January 2025 624.264 625.053

Additions during the year 27.853 0

Disposals during the year 0 -789

Cost 31 December 2025 652.117 624.264

Carrying amount, 31 December 2025 652.117 624.264

7. Long term labilities other than provisions

Total payables
Current portion

of long
Long term

payables

31 Dec 2025 term payables 31 Dec 2025

Debt to credit and financial institutions 7.766.501 3.446.000 4.320.501

Other long-term payables 13.231.055 0 13.231.055

20.997.556 3.446.000 17.551.556

8. Charges and security

For bank loans, DKK 7.866, the company has provided security in company assets representing a

nominal value of DKK 5.000. This security comprises the assets below, stating the carrying

amounts:

DKK in

thousands

Trade receivables 28.784

Other plants, operating assets and fixtures and furniture 49

Intangible fixed assets 3.336

9. Contractual obligations and contingencies, etc.

Total contractual obligations 0

Total contingent liabilities 859

Total contractual obligations and contingent liabilities 859
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Accounting policies

The annual report for Copyright Agent 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.

Changes in the accounting policies

Investments in group enterprises and associates

Investments in group enterprises and associates are measured according to the equity method (cf.

Section 41 of the Danish Financial Statements Act). Previously, these investments were measured at

cost.

The change in accounting policy has not resulted in a restatement of comparative figures, as the

acquisition took place in late December. Consequently, the cost price corresponds to the equity value,

including goodwill, at the time of acquisition.

Except for the above, the accounting policies remain unchanged from last year.

Income statement

Gross profit

The company's net revenue is generated from the sale of services to a wide range of image agencies

within the field of copyright protection and related services.

The enterprise will be applying IFRS 15 as its basis of interpretation for the recognition of revenue.

The company considers itself an agent for the copyright holder when collecting amounts for the

unlawful use of images and therefore recognizes gross amounts collected less the rights holders' share

of the amounts collected as revenue.

Revenue from services is recognized over time. The fee is essentially success-based and revenue is only

recognized to the extent that it is considered highly probable that a significant amount of revenue will

not be reversed in a subsequent period.

Accounting judgments and estimates when recognizing revenue

It is management's assessment that until the time a case is finalized and a claim is ready to be made,

there is so much uncertainty about whether an amount can be collected from the person who has used

the image that there is no basis for recognizing revenue before this time.

A significant portion of the company's revenue has not been paid in at the time of presentation of the

annual accounts. The company has recognized this portion of revenue based on a model. The model

takes into account, among other things:

 management's assessment of both operational and legal process risk in connection with the

collection of the company's claims,

 expected losses due to the payer's inability to pay,

 the age of the claims and

 other less significant factors.

Management points out that the recognized revenue from claims that have not been paid at the time of

financial reporting therefore constitutes a significant accounting estimate.
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Accounting policies

Cost of sales comprises costs concerning purchase of raw materials and consumables less discounts and

changes in inventories.

Other external expenses comprise expenses incurred for distribution, sales, advertising, administration,

premises, loss on receivables etc.

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.

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.

Financial income and expenses

Financial income and expenses are recognised in the income statement with the amounts concerning

the financial year. Financial income and expenses comprise interest income and expenses, financial

expenses from financial leasing, realised and unrealised capital gains and losses relating to securities,

debt and transactions in foreign currency, amortisation of financial assets and liabilities as well as

surcharges and reimbursements under the advance tax scheme, etc.

Tax on net profit or loss for the year

Tax for the year comprises the current income tax for the year and changes in deferred tax and is

recognised in the income statement with the share attributable to the net profit or loss for the year and

directly in equity with the share attributable to entries directly in equity. 

Statement of financial position

Intangible assets

Development projects, patents, and licences

Development costs and internally generated rights are recognised in the income statement as costs in

the acquisition year.

Patents and licenses are measured at cost less accrued amortisation. Patents are amortised on a

straightline basis over the remaining patent period and licenses are amortised over the contract period,

however, for a maximum of 5 years.

Profit and loss from the sale of development projects, patents, and licenses are measured as the

difference between the sales price less sales costs and the carrying amount at the time of sale. Profit or

loss are recognised in the income statement as other operating income or other operating expenses,

respectively.
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Accounting policies

Accounting judgments and estimates when recognizing intangible assets

The value of the recognized development projects depends on the company's ability to continue to

develop the system that the company uses in its operations, as well as attracting new customers who

will be able to generate higher revenue to return on the total investment. Reference is made to the

description in note 2.

Property, plant, and equipment

Land and buildings is measured at cost plus revaluations and less accrued depreciation and write-down

for impairment. Land is not subject to depreciation.

Land and buildings is revaluated on the basis of regular, independent fair-value assessments. Net

revaluation at fair value adjustment is recognised directly in equity less deferred tax and tied up in a

particular revaluation reserve. Net impairment loss at fair value adjustment is recognised in the income

statement.

The depreciable amount is cost plus revaluations at fair value less expected residual value after the end

of the useful life of the asset. The amortisation period is fixed at the acquisition date and reassessed

annually. If the residual value exceeds the carrying mount of the asset, depreciation is discontinued.

Reversal of previous revaluations and recognised deferred taxes concerning revaluations are recognised

directly in company equity.

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 and

the residual value of the individual assets:

Useful life Residual value

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

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

statement in the year of acquisition.

Profit or loss derived from the disposal of property, land, and equipment is measured as the difference

between the sales price less selling costs and the carrying amount at the date of disposal. Profit or loss

is recognised in the income statement as other operating income or other operating expenses.

Leases

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

recognition of leases.
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Accounting policies

At their initial recognition in the statement of financial position, leases concerning property, plant, and

equipment where the company holds all essential risks and advantages associated with the proprietary

right (finance lease) are measured either at fair value of the asset being leased or at the present value

of the future lease payments, whichever value is lower. When calculating the present value, the

discount rate used is the internal rate of return of the lease or, alternatively, the borrowing rate of the

enterprise. Hereafter, assets held under a finance lease are treated in the same way as other similar

property, plant, and equipment.

The capitalised residual lease commitment is recognised in the statement of financial position as a

liability other than provisions, and the interest part of the lease is recognised in the income statement

for the term of the contract.

All other leases are regarded as operating leases. Payments in connection with operating leases and

other lease agreements are recognised in the income statement for the term of the contract. The

company's total liabilities concerning operating leases and lease agreements are recognised under

contingencies, etc.

Investments

Investments in group enterprises

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

equity method is used as a method of consolidation.

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.

Consolidated goodwill is amortised over its estimated useful life, which is determined on the basis of

the management's experience with the individual business areas. Consolidated goodwill is amortised on

a straight-line basis over the amortisation period, which represent 5 years. The depreciation period is

determined on the basis of an assessment that these are strategically acquired enterprises with a strong

market position and a long-term earnings profile.

In relation to material assets and liabilities recognised in group enterprises but are not represented in

the parent, the following accounting policies have been applied.

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.
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Accounting policies

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.

Newly acquired or newly established companies are recognised in the financial statement as of the time

of acquisition. Sold or liquidated companies are recognised until the date of disposal.

On the acquisition of enterprises, the acquisition method, the uniting-of-interests method or the book

value method is applied, cf. the above description under Business combinations.

Deposits

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

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 amount is the higher value of value in use and selling price less expected selling cost.

The value in use is calculated as the present value of the expected net cash flows from the use of the

asset or the asset group and expected net cash flows from the sale of the asset or the asset group after

the end of their useful life.

Previously recognised impairment losses are reversed when conditions for impairment no longer exist.

Impairment relating to goodwill is not reversed.

Receivables

Receivables are measured at amortised cost, which usually corresponds to nominal value.

In order to meet expected losses, impairment takes place at the net realisable value. The company has

chosen to use IAS 39 as a basis for interpretation when recognising impairment of financial assets,

which means that impairments must be made to offset losses where an objective indication is deemed

to have occurred that an account receivable or a portfolio of accounts receivable is impaired. If an

objective indication shows that an individual account receivable has been impaired, an impairment

takes place at individual level.

Accounts receivable for which there is no objective indication of impairment at the individual level are

evaluated at portfolio level for objective indication of impairment. The portfolios are primarily based on

the debtors' domicile and credit rating in accordance with the company's and the group's credit risk

management policy. Determination of the objective indicators applied for portfolios are based on

experience with historical losses.
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Accounting policies

Impairment losses are calculated as the difference between the carrying amount of accounts receivable

and the present value of the expected cash flows, including the realisable value of any securities

received. The effective interest rate for the individual account receivable or portfolio is used as the

discount rate.

Prepayments

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

Cash and cash equivalents

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

Equity

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.

Liabilities other than provisions

Financial liabilities other than provisions related to borrowings are recognised at the received proceeds

less transaction costs incurred. In subsequent periods, the financial liabilities are recognised at

amortised cost, corresponding to the capitalised value when using the effective interest rate. The

difference between the proceeds and the nominal value is recognised in the income statement 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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E405AF6B37EA9A5C2BDB0A27CD2B15223CB1CD2D52A046B7E4











{

  "at_hash": "k0ilVehtUCFwHU6tnLTKyw",

  "aud": "d908ce64-dc74-4ec5-a599-9160b9bf592a",

  "auth_time": "1779942438",

  "birthdate": "1967-09-16",

  "exp": "1779946039",

  "iat": "1779942439",

  "iss": "https://eid-oidc.scrive.com/",

  "jti": "0e6648e9-f0db-4714-984b-0c65babe52e4",

  "name": "Morten Kenneth Elk",

  "nonce": "639155392211370128.YWU1NWY1NzAtOTY0Zi00YmEzLTlhMWEtOWZiMDE2MjliY2NhOTEyYjE0NGUtOTMzNi00NjgxLTk5NWEtMjdlZDZhMmRkNTVi",

  "provider": "mitid",

  "provider_unique_id": "1fed8956-230c-4130-8596-f75c49f49767",

  "rat": "1779942421",

  "sid": "6eaa7a64-9232-4918-95f8-f055842b78cd",

  "sub": "1fed8956-230c-4130-8596-f75c49f49767",

  "transaction_id": "e07505d2-3836-443e-a775-2f0db03bbff9",

  "app_eid_sign_type": "DanishMitId",

  "app_AuthenticationType": "Eid",

  "app_UrlReference": "r-ZmYzNjBjMjktODFjZC00MDBiLWFlYmUtNjk5ZDQyMTgwM2Q2fDAwMDAwMDAzfDdjODY3Yjk1LTg3MDMtNGI4NC04YTc3LTcxZWFlOTY5NmUwOXw2OTgwMzczODQwNjc0NTY=",

  "signedAtUtc": "2026-05-28T04:27:52.0432069Z",

  "userAgent": "Mozilla/5.0 (Windows NT 10.0; Win64; x64) AppleWebKit/537.36 (KHTML, like Gecko) Chrome/148.0.0.0 Safari/537.36",

  "signOrderIds": "698037384067456",

  "agreementId_3b2e6dW698037384067456": "3b2e6dW698037384067456 (jeg underskriver dette dokument som: Bestyrelsesformand)",

  "agreementId_b56864w698037384067456": "b56864w698037384067456 (jeg underskriver dette dokument som: Bestyrelsesformand)"

}








Proof of Signing For Kristian Lautrup-Nielsen



This is the proof of signing on the order with Reference ID dd207bw698037384067456.



Document Details



Created: 27-05-2026 10:41:23 UTC



Received: 27-05-2026 17:16:28 UTC



Signed: 29-05-2026 05:51:49 UTC



Signer Information



Name Kristian Lautrup-Nielsen



Email kristian.lautrup.nielsen@gmail.com



IP Address 87.49.45.226:8701:8701



The SHA512 hashsum of the embedded SDO is:



C4585EBFF9AFFCF1BACAB1887FBBD7A22EF29F1B8DEB99AA28192FAF8814E3EDBE5D0F60EA6E9A 
¬  
EB72FF04C844B00788C333FF7BC945E65D16C30BB9C3D7D55D











{

  "at_hash": "KxkAPDRxKDTdtdsehFrT1A",

  "aud": "d908ce64-dc74-4ec5-a599-9160b9bf592a",

  "auth_time": "1780033800",

  "birthdate": "1970-02-05",

  "exp": "1780037402",

  "iat": "1780033802",

  "iss": "https://eid-oidc.scrive.com/",

  "jti": "d6e8318c-b7ac-492f-b1eb-0607d9992c42",

  "name": "Kristian Lautrup-Nielsen",

  "nonce": "639156305726748968.MmRhNmNhOTctOTFlOS00NzY4LWJkMTItNDk3MDI5NzdhNWNmZWY5MTNhMTUtZDU4Ni00MWE4LTg0ZWMtNTk2OTQwZDI3ZTgw",

  "provider": "mitid",

  "provider_unique_id": "795fb761-7226-4b1b-8330-ac5aff55d4a8",

  "rat": "1780033774",

  "sid": "df109d1c-46b8-46a2-a97c-3780a7b5f862",

  "sub": "795fb761-7226-4b1b-8330-ac5aff55d4a8",

  "transaction_id": "c18460ef-3346-47f0-b58c-2c76e9111746",

  "app_eid_sign_type": "DanishMitId",

  "app_AuthenticationType": "Eid",

  "app_UrlReference": "r-ZmYzNjBjMjktODFjZC00MDBiLWFlYmUtNjk5ZDQyMTgwM2Q2fDAwMDAwMDA0fDJkNDNhMjhjLWI4NTUtNGFkYS05MjBjLTNkZDRhNGNkNGRlOXw2OTgwMzczODQwNjc0NTY=",

  "signedAtUtc": "2026-05-29T05:51:49.093624Z",

  "userAgent": "Mozilla/5.0 (Windows NT 10.0; Win64; x64) AppleWebKit/537.36 (KHTML, like Gecko) Chrome/148.0.0.0 Safari/537.36",

  "signOrderIds": "698037384067456",

  "agreementId_3b2e6dW698037384067456": "3b2e6dW698037384067456 (jeg underskriver dette dokument som: Bestyrelsesmedlem)",

  "agreementId_b56864w698037384067456": "b56864w698037384067456 (jeg underskriver dette dokument som: Bestyrelsesmedlem)"

}








Proof of Signing For Henrik Richard Hasselbalch 
Busch



This is the proof of signing on the order with Reference ID dd207bw698037384067456.



Document Details



Created: 27-05-2026 10:41:23 UTC



Received: 27-05-2026 17:16:28 UTC



Signed: 27-05-2026 18:36:06 UTC



Signer Information



Name Henrik Richard Hasselbalch Busch



Email henrik.busch@gmail.com



IP Address 90.185.133.151:53926:53926



The SHA512 hashsum of the embedded SDO is:



30D3346CED53A2CB564F2AC81C84C41DD78D786B8D66046993692184BDA4AFBB55CE32A0BB3700 ¬  
F23C584BF56998B9982FADC1FA864450E0357636598A0747E0











{

  "at_hash": "lyMMskZJf-cl4lGooxhqxg",

  "aud": "d908ce64-dc74-4ec5-a599-9160b9bf592a",

  "auth_time": "1779906944",

  "birthdate": "1971-11-16",

  "exp": "1779910545",

  "iat": "1779906945",

  "iss": "https://eid-oidc.scrive.com/",

  "jti": "924ea8a5-07d9-429d-8894-634d8ebc97bf",

  "name": "Henrik Richard Hasselbalch Busch",

  "nonce": "639155037273245738.OGIyZmNkNDYtMTc3ZC00MzUyLWI0ZGEtZTkyZWVhZjJjYmIyYmZmOGE1MWUtYTQwNi00MWI1LWFjMDQtOWQ5MWI1Y2Q0NWVj",

  "provider": "mitid",

  "provider_unique_id": "1889d9fa-198b-48ba-8b10-d8d3330c98ba",

  "rat": "1779906927",

  "sid": "177af4b0-5d9a-4e1b-838d-7e6b32af4cd4",

  "sub": "1889d9fa-198b-48ba-8b10-d8d3330c98ba",

  "transaction_id": "b14d01da-3fed-4ed9-964d-8efd570f7413",

  "app_eid_sign_type": "DanishMitId",

  "app_AuthenticationType": "Eid",

  "app_UrlReference": "r-ZmYzNjBjMjktODFjZC00MDBiLWFlYmUtNjk5ZDQyMTgwM2Q2fDAwMDAwMDA1fGM2NmI5MjA3LTEzY2EtNDBkOC05NDNmLTE4NGM1NTA5MmU1MHw2OTgwMzczODQwNjc0NTY=",

  "signedAtUtc": "2026-05-27T18:36:06.0748738Z",

  "userAgent": "Mozilla/5.0 (Linux; Android 10; K) AppleWebKit/537.36 (KHTML, like Gecko) Chrome/148.0.0.0 Mobile Safari/537.36",

  "signOrderIds": "698037384067456",

  "agreementId_3b2e6dW698037384067456": "3b2e6dW698037384067456 (jeg underskriver dette dokument som: Bestyrelsesmedlem)",

  "agreementId_b56864w698037384067456": "b56864w698037384067456 (jeg underskriver dette dokument som: Bestyrelsesmedlem)"

}








Proof of Signing For Jesper Genter Lohmann



This is the proof of signing on the order with Reference ID dd207bw698037384067456.



Document Details



Created: 27-05-2026 10:41:23 UTC



Received: 27-05-2026 17:16:29 UTC



Signed: 27-05-2026 17:19:35 UTC



Signer Information



Name Jesper Genter Lohmann



Email jl@dico.dk



IP Address 93.164.61.235:61322:61322



The SHA512 hashsum of the embedded SDO is:



74E656955862ED982CD7F6DF04964FA448AD313F1862C291696D63AD5BEAA9E83DB4297F87FFAD ¬  
E491ABAEE354CE476464554C5925E29C3390A5ED17934D2E15











{

  "at_hash": "-V8qZYEUMNWINm0R4Zizww",

  "aud": "d908ce64-dc74-4ec5-a599-9160b9bf592a",

  "auth_time": "1779902359",

  "birthdate": "1964-02-29",

  "exp": "1779905959",

  "iat": "1779902359",

  "iss": "https://eid-oidc.scrive.com/",

  "jti": "a30d69dd-850a-4cb1-9389-e29977a8acee",

  "name": "Jesper Genter Lohmann",

  "nonce": "639154991235697999.NTVmOWM5NWYtZjg3My00MmUxLWE0MTQtMzViM2JjYTg0MDZiMzk4NTNmZmEtNzc0Yy00ZGUzLTllZjctM2EwZjQ1YzczMzA5",

  "provider": "mitid",

  "provider_unique_id": "8be50e1d-4714-439f-b982-1d7d166f5e89",

  "rat": "1779902323",

  "sid": "4a938238-1333-42d8-b5a3-bf7d2df744b0",

  "sub": "8be50e1d-4714-439f-b982-1d7d166f5e89",

  "transaction_id": "dc15bb85-dc84-40e0-899d-7cb33d62ac54",

  "app_eid_sign_type": "DanishMitId",

  "app_AuthenticationType": "Eid",

  "app_UrlReference": "r-ZmYzNjBjMjktODFjZC00MDBiLWFlYmUtNjk5ZDQyMTgwM2Q2fDAwMDAwMDA2fGE3ZTMxOWY2LTIyMjEtNGRiZC05NjY2LWVhM2NjZDc3ZDMwMXw2OTgwMzczODQwNjc0NTY=",

  "signedAtUtc": "2026-05-27T17:19:35.1803133Z",

  "userAgent": "Mozilla/5.0 (Windows NT 10.0; Win64; x64) AppleWebKit/537.36 (KHTML, like Gecko) Chrome/148.0.0.0 Safari/537.36 Edg/148.0.0.0",

  "signOrderIds": "698037384067456",

  "agreementId_3b2e6dW698037384067456": "3b2e6dW698037384067456 (jeg underskriver dette dokument som: Bestyrelsesmedlem)",

  "agreementId_b56864w698037384067456": "b56864w698037384067456 (jeg underskriver dette dokument som: Bestyrelsesmedlem)"

}








Proof of Signing For Anders Salomonsen



This is the proof of signing on the order with Reference ID dd207bw698037384067456.



Document Details



Created: 27-05-2026 10:41:23 UTC



Received: 29-05-2026 05:51:49 UTC



Signed: 29-05-2026 06:33:16 UTC



Signer Information



Name Anders Salomonsen



Email asa@albjerg.dk



IP Address 212.97.141.17:49679:49679



The SHA512 hashsum of the embedded SDO is:



FB06C65B9AE907A2104815C3A6B57773E6414661334C7788B7CFA9623917CAA5F6247F548F215A ¬  
474F8CBC7DC79B80C326FCD3320C0E62AF75CBA02000534F80











{

  "at_hash": "uFqm-daAmpEAG405TuE4ew",

  "aud": "d908ce64-dc74-4ec5-a599-9160b9bf592a",

  "auth_time": "1780036389",

  "birthdate": "1985-01-25",

  "exp": "1780039990",

  "iat": "1780036390",

  "iss": "https://eid-oidc.scrive.com/",

  "jti": "67879b56-e2f7-46d7-803a-33e1587d4f14",

  "name": "Anders Christian Salomonsen",

  "nonce": "639156331614212346.NmZmYzdkMGUtYWJhOS00Y2FkLTk0YTMtODRiZmNmMTAyN2Q1NDAxNWI1YzUtYWI3Zi00MDcxLTk2OWQtZTg4OTI0MTU5NzAx",

  "provider": "mitid",

  "provider_unique_id": "8b4d1b96-aa46-48fe-836a-9ae8c297850c",

  "rat": "1780036361",

  "sid": "e8cdc13f-07e8-4696-8eed-da821077d790",

  "ssn": "35382879",

  "sub": "8b4d1b96-aa46-48fe-836a-9ae8c297850c",

  "transaction_id": "50ba4314-9d1a-4368-a0fc-393239d3670f",

  "app_eid_sign_type": "DanishMitIdBusiness",

  "app_AuthenticationType": "Eid",

  "app_UrlReference": "r-ZmYzNjBjMjktODFjZC00MDBiLWFlYmUtNjk5ZDQyMTgwM2Q2fDAwMDAwMDA3fGJjNWUwMzEzLTBhZGYtNGQ4MS1iMjE2LWI4MzliMzAzYjIxNHw2OTgwMzczODQwNjc0NTY=",

  "signedAtUtc": "2026-05-29T06:33:16.1671961Z",

  "userAgent": "Mozilla/5.0 (Windows NT 10.0; Win64; x64) AppleWebKit/537.36 (KHTML, like Gecko) Chrome/148.0.0.0 Safari/537.36 Edg/148.0.0.0",

  "signOrderIds": "698037384067456",

  "agreementId_3b2e6dW698037384067456": "3b2e6dW698037384067456 (jeg underskriver dette dokument som: Revisor)",

  "agreementId_b5c82as698037384067456": "b5c82as698037384067456 (jeg underskriver dette dokument som: Revisor)"

}
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