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LEDELSESPATEGNING
MANAGEMENT'S STATEMENT

Bestyrelsen og direktionen har dags dato behandlet og godkendt drsrapporten for perioden 1. janvar - 31,
december 2017 for Core A/S.

Today the Board of Directors and the Executive Board have discussed and approved the Annual Report of Core A/S
Jor the period 1. januar - 31. december 2017,

Arsrapporten aflegges i overensstemmelse med Arsregnskabsloven.
The Annual Report has been prepared in conformity with the Financial Statements Act.
Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og

finansielle stilling pr. 31. december 2017 samt af resultatet af selskabets aktiviteter for perioden 1. januar -
31. december 2017,

In our opinion, the financial statements give a true and fair view of the Company's assets, equity, linbilities and
financial position at 31. december 2017 and of its financial performance for the period 1. januar - 31. december 2017,

Ledelsesberetningen indeholder efter vores opfattelse en retvisende redeggrelse for de forhold, beretningen
omhandler.

In our opinion the Management commentary includes a faiv review of the matters described.
Arsrapporten indstilles til generalforsamli ngens godkendelse.

We recommend that the Annual Report be approved by the Annual General Meeting.
Herlev, den 9. marts 2018

Direktion
Executive board

ﬂben Alstrgm '

Bestyrelse
Board of directors
= AL E
W /
ichael’ Alstrgm David Steven Coen
Formand < -4 - &
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DEN UAFHZENGIGE REVISORS REVISIONSPATEGNING
INDEPENDENT AUDITOR'S REPORT

Til kapitalejerne i Core A/S

To the shareholders in Core A/S

Konklusion

Conclusion

Vi har revideret arsregnskabet for Core A/S for perioden 1. januar - 31. december 2017, der omfatter
resultatopggrelse, balance og noter, herunder anvendt regnskabspraksis. Arsregnskabet udarbejdes efter
drsregnskabsloven.

We have audited the Financial Statements of Core A/S for the period 1. januar - 31. december 2017, which comprise
income statement, balance sheet and notes, including a summary of significant accounting policies. The Financial
Statements are prepared under the Financial Statements Act.

Det er vores opfattelse, at drsregnskabet giver et retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2017 samt af resultatet af selskabets aktiviteter for perioden 1. januar -
31. december 2017 i overensstemmelse med Arsregnskabsloven.

In our opinion, the Financial Statements give a true and fair view of the financial position of the Company at 31.
december 2017, and of the results of the Company operations for the period 1. januar - 31. december 2017 in
accordance with the Danish Financial Statements Act.

Grundlag for kenklusion

Basis for conclusion

Vi har udfgrt vores revision i overensstemmelse med internationale standarder om revision og de yderli gere
krav, der er geldende i Danmark. Vores ansvar ifglge disse standarder og krav er nermere beskrevet i
revisionspitegningens afsnit "Revisors ansvar for revisionen af Arsregnskabet”. Vi er vathengige af
selskabet i overensstemmelse med internationale etiske regler for revisarer (JESBA's Etiske regler) og de
yderligere krav, der er geldende i Danmark, ligesom vi har opfyldt vores gvrige etiske forpligtelser i
henhold til disse regler og krav. Det er vores opfattelse, at det opndede revisionsbevis er tilstrakkeligt og
egnet som grundlag for vores konkJusion.

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’ Code of
Ethics for Professional Accountants (IESBA Code) and the additional requirements applicable in Denmark, and we
have fulfilled our other ethical responsibilities in accordance with these requirements. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Ledelsens ansvar for arsregnskabet

Munagement's responsibility for the financial statements

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

Management is responsible for the preparation and fair presentation of financial statements in conformity with the

Danish Financial Statements Act. Management is also responsible for the internal control that it deems necessary for
the preparation of financial statements that are free from material misstatement, whether due to fraud or error.
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DEN UAFHZANGIGE REVISORS REVISIONSPATEGNING
INDEPENDENT AUDITOR'S REPORT

Ved udarbejdelsen af drsregnskabet er ledelsen ansvarlig for at vurdere selskabets evne til at fortsaxtte
driften; at oplyse om forhold vedrgrende fortsat drift, hvor dette er relevant; samt at udarbejde drsregnskabet
pé grundiag af regnskabsprincippet om fortsat drift, medmindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet realistisk alternativ end at ggre dette.

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

Revisors ansvar for revisionen af drsregnskabet

Auditor responsible for auditing the financial statements

Vores mil er at opnd hgj grad af sikkerhed for, om &rsregnskabet som helhed er uden vasentlig
fejlinformation, vanset om denne skyldes besvigelser eller fejl, og at afgive en revisionspategning med en
konklusion. Hgj grad af sikkerhed er et hgjt niveau af sikkerhed, men er ikke en garanti for, at en revision,
der udfgres i overensstemmelse med internationale standarder om revision og de yderligere krav, der er
geldende i Danmark, altid vil afdekke vasentlig fejlinformation, ndr sidan findes. Fejlinformationer kan
opstd som falge af besvigelser eller fejl og kan betragtes som vesentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har indflydelse pd de gkonomiske beslutninger, som
regnskabsbrugerne traffer pa grundlag af drsregnskabet.

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

» Identificerer og vurderer vi risikoen for vasentlig fejlinformation i drsregnskabet, uanset om denne skyldes
besvigelser eller fejl, udformer og udfgrer revisionshandlinger som reaktion pd disse risici samt opnar
revisionsbevis, der er tilstraekkeligt og egnet til at danne grundlag for vores konklusion. Risikoen for ikke at
opdage vesentlig fejlinformation fordrsaget af besvigelser er hgjere end ved vasentlig fejlinformation
fordrsaget af fejl, idet besvigelser kan omfatte sammensvargelser, dokumentfalsk, bevidste udeladelser,
vildledning eller tilsideszttelse af intern kontrol,

» Opnir vi forstielse af den interne kontrol med relevans for revisionen for at kunme udforme
revisionshandlinger, der er passende efter omst@ndighederne, men ikke for at kunne udtrykke en konklusion
om effektiviteten af selskabets interne kontrol,

» Tager vi stilling til, om den regnskabspraksis, som er anvendt af ledelsen, er passende, samt om de
regnskabsmessige skgn og tilknyttede oplysninger, som ledelsen har udarbejdet, er rimelige.

* Konkluderer vi, om ledelsens udarbejdelse af arsregnskabet pi grundlag af regnskabsprincippet om fortsat
drift er passende, samt om der pd grundlag af det opndede revisionsbevis er vesentlig usikkerhed forbundet
med begivenheder eller forhold, der kan skabe betydelig tvivi om selskabets evne til at fortsatte driften.
Hvis vi konkluderer, at der er en vasentlig usikkerhed, skal vi i vores revisionspétegning gere opmearksom
pd oplysninger herom i drsregnskabet eller, hvis sidanne oplysninger ikke er tilstrekkelige, modificere
vores konklusion. Vores konklusioner er baseret pd det revisionsbevis, der er opndet frem til datoen for
vores revisionspétegning. Fremtidige begivenheder eller forhold kan dog medfare, at selskabet ikke lengere
kan fortszette driften,
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DEN UAFHZANGIGE REVISORS REVISIONSPATEGNING
INDEPENDENT AUDITOR'S REPORT

* Tager vi stilling til den samlede presentation, struktur og indhold af &rsregnskabet, herunder
noteoplysningerne, samt om Arsregnskabet afspejler de underliggende transaktioner og begivenheder pd en
sddan made, at der gives et retvisende billede heraf,

Vi kommunikerer med den gverste ledelse om blandt andet det planlagie omfang og den tidsmassige
placering af revisionen samt betydelige revisionsmassige observationer, herunder eventuelle betydelige
mangler i intern kontrol, som vi identificerer under revisionen.

Qur objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or errov, and 1o 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
siatements.

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

« Identify and assess the risks of material misstatement of the financial statements, whether due 10 fraud or error,
design and perform audit procedures responsive io those risks, and obiain 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 o events
or conditions that may cast significant doubt on the company’s ability to continue as a going concern. [f we conclude
that a material uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures
in the company financial statements or, if such disclosures are inadequate, to modify our opirion. 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 cegase 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
Jair view.

We communicate with those charged with governance regarding, among other maiters, 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.

Side 6



Core A/S

DEN UAFHZENGIGE REVISORS REVISIONSPATEGNING
INDEPENDENT AUDITOR'S REPORT

Udtalelse om ledelsesheretningen
Statement on Managenent commentary
Ledelsen er ansvarlig for ledelsesberetningen.

Management is responsible for Management’s Review

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

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

I tilknytning til vores revision af irsregnskabet er det vores ansvar at lese ledelsesberemingen og i den
forbindelse overveje, om ledelsesberetningen er vasentligt inkonsistent med drsregnskabet eller vores viden
opnéet ved revisionen eller p& anden méde synes at indeholde vasentlig fejlinformation,

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

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

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

Baseret pd det udfgrie arbejde er det vores opfattelse, at ledelsesberetningen er i overensstemmelse med
arsregnskabet og er udarbejdet i overensstemmelse med Arsregnskabslovens krav. Vi har ikke fundet
vaesentlig fejlinformation i ledelsesberetningen.

Except for this matter and based on the proceduves performed, it is our opinion that the management commentary is
consistent with the financial statements and has been prepared in accordance with the criteria laid down in the
Financial Statements Act.

Hvidovre, den 9. marts 2018

Revision Sjelland
Registreret Revisionsaktieselskab
CVR-nr.: 28309791

Ulrik Danmark
Registreret revisor
mne21791
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LEDELSESBERETNING
MANAGEMENT COMMENTARY

Selskabets vaesentligste aktiviteter

Main activities of the Company

Selskabets vasentligste aktiviteter har i lighed med tdligere &r bestiet af at drive
forskningsformidlingsvirksomhed samt dertil knyttet ridgivning og investeringsvirksomhed.

Selskabet udvikler og s=lger avanceret proceskontrolteknologi til brug for energibesparelser og
kapacitetsforpgelser i produktionsvirksomheder. Teknologien bygger pd en datadrevet procesmodel, der
anvendes til at forudsige procesvariationer og foretage tilpasninger derefier, ogsi ved @ndringer i
procesforuds®tninger.

As in previous years, the main activities of the Company were consisted of conducting research-related activities and
related advisory and investment activities.

The company develops and sells advanced process control technology for energysavings and capacityincreases in
manufacturing companies. The technology is based on a datadriven processmodel that is used to predict
processvariations and 1o make adjustments theredfter, also through changes in process assumptions.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

GENERELT

Arsregnskabet for Core A/S for 2017 er udarbejdet i overensstemmelse med arsregnskabslovens
bestemmelser for selskaber i regnskabsklasse B med tilvalg af enkelte regler for klasse C-selskaber.

GENERAL INFORMATION

The financial statements of Core A/S for the financial year 2017 have been prepared in conformity with the provisions
of the Financial Statements Act on class B enterprises with choice of individual rules for class C enterprises.

Generelt om indregning og méling
Recognition and measurement in general
Regnskabet er udarbejdet med udgangspunkt i det historiske kostprisprincip.

The financial statements have been prepared under the historical cost convention,

Indtzegter indregnes i resultatopggrelsen i takt med at de indtjenes. Herudover indregnes vaerdireguleringer
af finansielle aktiver og forpligtelser, der méles til dagsvaerdi eller amortiseret kostpris. Endvidere indregnes
i resultatopggrelsen alle omkostninger, der er afholdt for at opnd drets indtjening, herunder afskrivninger,
nedskrivninger og hensatte forpligtelser samt tilbagefgrsler som fgige af endrede regnskabsmeassige skgn af
belgb, der tidligere har vaeret indregnet i resultatopggrelsen.

Income is recognised in the income siatement when earned. Value adjustments of financial assers and liabilities
measured at fair value or amortised cost are also recognised in the income statement. Costs incurred to generate the
earnings for the year are also recognised in the income statement, including amortisation, depreciation, impairment
losses and provisions as well as reversals resulting from changed accounting estimates of amounts previously
recognised in the income statement.

Aktiver indregnes i balancen, nir det er sandsynligt at fremtidige gkonomiske fordele vil tilflyde selskabet,
og aktivets verdi kan miles palideligt,

Assets are recognised in the balance sheet when it is probable that future financial benefits will flow 1o the Company
and it is possible to obtain a reliable measurement of the individual assets.

Forpligtelser indregnes i balancen, ndr det er sandsynligt, at fremtidige gkonomiske fordele vil fragd
selskabet, og forpligtelsens veerdi kan méiles plideligt.

Liabilities are recognised in the balance sheet when it is probable that future financial benefits will flow from the
Company and it is possible to obtain a reliable measurement of the individual liabilities,

Ved fgrste indregning miles aktiver og forpligtelser til kostpris. Efterfglgende miles aktiver og forpligtelser
som beskrevet for hver enkelt,

On initial recognition, assets and liabilities are measured at cost. Subsequently, assets and liabilities are measured as
described for each item.

Visse finansielle aktiver og forpligtelser méles til amortiseret kostpris, hvorved der indregnes en konstant

effektiv rente over lgbetiden. Amortiseret kostpris opggres som oprindelig kostpris med fradrag af afdrag og
tilzeg/fradrag af den akkumulerede amortisering af forskellen mellem kostprisen og det nominelle belgh.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Certain financial assets and liabilities are measured at amortised cost, whereby a constant effective interest rate is
recognised over the life of the individual asset or liability. Amortised cost is determined as original cost less any
repayments and with the addition/deduction of the accumulated amortisation of the difference between cost and
nominal amount.

Ved indregning og maling tages hensyn til forudsigelige tab og risici, der fremkommer, inden &rsregnskabet
aflegges, og som be- eller afkrafter forhold, der eksisterer pé balancedagen.

Aunticipated losses and risks arising before the presentation of the financial statements and confirming or
disconfirming facts and circumstances known at the reporting date are taken into consideration at recognition and
measurement.

Som mélevaluta benyttes danske kroner. Alle andre valutaer anses som fremmed valuta.

The functional currency used is Danish kroner, All other currencies are considered foreign currencies.
RESULTATOPGORELSEN

INCOME STATEMENT

Generelt
Med henvisning til Arsregnskabslovens § 32 er visse indtegter og omkostninger sammendraget i
regnskabsposten bruttofortjeneste.

Bruttofortjeneste

Bruttofortjenesten bestir af sammentrekning af regnskabsposterne “nettoomsatning, @ndring i lagre af
ferdigvarer, varer under fremstilling og handelsvarer, andre driftsindteegter, omkostninger til rdvarer og
hjelpematerialer samt andre eksterne omkostninger.

General information
Certain income and expenses have been aggregated in the item designated 'Gross profit’ with reference to section 32 of
the Financial Statements Act.

Gross profit
Gross profit is a combination of the items of ‘Revenue', 'Change in inventories of finished goods, work in progress and
goods for resale’, 'Other operating income', 'Cost of raw materials and consumables’ and 'Other external costs'.

Nettoomsatning

Revenue

Nettoomsaetningen ved salg af ydelser og ferdigvarer indregnes i resultatopggrelsen, sdfremt levering og
risikoovergang til kgber har fundet sted inden &rets udgang. Nettoomsztningen indregnes ekskl. moms og
med fradrag af rabatter i forbindeise med salget.

Revenue from the sale of goods for resale and finished goods is recognised in the income statement if the goods have
been delivered and the risk has passed to the buyer before year-end. Revenue is recognised exclusive of VAT and net of
sales discounts.

Andre drifisindtegter og -omkostninger

Andre driftsindtzgter og -omkostninger indeholder regnskabsposter af sekundwr karakter i forhold til
virksomhedens aktiviteter, herunder fortjeneste og tab ved salg af materielle anlzgsaktiver.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Other aperating income and expenses
Other operating income and expenses comprise items relating to activities secondary to the activities of the enterprise,
including profit and loss from the disposal of property, plant and equipment.

Omkostninger til ravarer og hjzlpematerialer
Omkostninger til rivarer og hjzlpematerialer omfatter varckgb med fradrag af rabatter samt drets

forskydning i varebeholdningerne,

Cost of raw materials and consumables
Cost of raw materials and consumables includes the cost of goods purchased less discounts and changes in imventories

Jor the year.

Andre eksterne omkostninger
Andre eksterne omkostninger omfatter omkostninger til salg, reklame, administration, lokaler, tab pd
debitorer, operationelle leasingomkostninger mv,

Other external expenses
Other external expenses include costs for sales, advertising, administration, premises, bad debts, rental expenses
under operating leases, ete.

Personaleomkostninger

Staff costs

Personaleomkostninger omfatter lgnninger og gvrige lgnrelaterede omkostninger, herunder sygedagpenge til
virksomhedens ansatte med fradrag af lgnrefusioner fra det offentlige.

Staff costs include wages, salaries and other pay-related costs, such as sickness benefits for enterprise employees less
wage/salary reimbursement from the Government.

Finansielle indteegter og omkostninger

Finansielle indtzgter og omkostninger indregnes i resultatopggrelsen med de belgb, der vedrgrer
regnskabséret. Finansielle poster omfatter renteindtagter og -omkostninger, transaktioner i fremmed valuta,
samt tilleg og godtggrelser under acontoskatteordningen mv.

Financial income and expenses

Financial income and expenses are recognised in the income statement based on the amounts which relate to the
financial year. Financial income and expenses include interest revenue and expenses, transactions in foreign
currencies, and surcharges and allowances under the tax prepayment scheme.

Skat af érets resultat

Arets skat, som bestar af arets aktuelle skat og forskydning i udskudt skat, indregnes i resultatopgerelsen
med den del, der kan henfgres til &rets resultat, og direkte pi egenkapitalen med den del, der kan henfgres til
posteringer direkte pa egenkapitalen.

Tax on net profit for the year
Tax for the year comprises current tax and changes in deferred tax. The share aitributable to the profit or loss for the
year is recognised in the income statement, and the share atiributable directly io equity is recognised directly in equity.

ZEndring i udskudt skat som fglge af &ndringer i skattesatser indregnes i resultatopggrelsen med den del, der

kan henfgres til irets resultat, og direkte pa egenkapitalen med den del, der kan henfgres til posteringer
direkte pd egenkapitalen.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Any change in deferred tax as a result of changes in the tax rate, the share attributable to the profit is recognised in the
income statement, and the share attributable directly to equity is recognised directly in equity.

Skat

Taxes

Moderselskabet og de danske koncernvirksomheder er sambeskattede. Den danske selskabsskat fordeles
mellem de sambeskattede danske selskaber i forhold til disses skattepligtige indkomster. Moderselskabet
fungerer som administrationsselskab for sambeskatningskredsen, siledes at moderselskabet forestir
afregning af skatter mv. til de danske skattemyndigheder.

The parent and its domestic subsidiaries are assessed jointly for Danish tax purposes. The current Danish corporate
income tax is allocated to the jointly taxed Danish companies in proportion to their taxable income. The parent is the
administration company of the jointly taxed group of companies, the parent being in charge of paying taxes, etc., to the
Danish tax authorities.

BALANCEN
BALANCE SHEET

Materielle anleegsaktiver

Property, plant and equipment

Materielle anl®gsaktiver miles ved fgrste indregning til kostpris og efterfglgende til kostpris med fradrag af
akkumulerede af- og nedskrivninger.

Property, plant and equipment is measured at cost on initial recognition and subsequently at cost less accumulated
depreciation and impairment losses.

Afskrivningsgrundlaget opgeres under hensyntagen til aktivets restvaerdi efter afsluttet brugstid og
reduceres med eventuelle nedskrivninger. Afskrivningsperioden og restverdien fastsettes pé
anskaffelsestidspunitet. Overstiger restvaerdien aktivets regnskabsmaessige veerdi, ophgrer afskrivning.

Ved @ndring i afskrivningsperioden eller restvaerdien indregnes virkningen for afskrivninger fremadrettet
som en &ndring i regnskabsmassigt skgn.

Kostprisen omfatter anskaffelsesprisen samt omkostninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klar tl at blive taget i brug. For egenfremstillede aktiver omfatter kostprisen
omkostninger til materialer, komponenter, underleverandgrer, direkte lgnforbrug samt indirekte
produktionsomkostninger.

Kostprisen pi et samlet aktiv opdeles i separate bestanddele, der afskrives hver for sig, hvis brugstiden pé de
enkelte bestanddele er forskellige.

The depreciable amount is calculated taking into considevation the residual value of the asset at the end of its useful
life, reduced by impairment losses, if any. The depreciation period and the residual value are determined af the date of
acquisition. If the residual value exceeds the carrying amount of the assel, depreciation is discontinued.

In case of changes in depreciation period or residual value, the effect of a change in depreciation period is recognised
prospectively in accounting estimates.
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ANVENDT REGNSKABSFPRAKSIS
ACCOUNTING POLICIES

Cost includes the purchase price and expenses directly related to the acquisition until the time when the asset is ready
Jor use, The cost of self-constructed assets includes costs for materials, components, subcontractors, direct payroll
costs and indirect production costs.

The cost of a composite asset is disaggregated into components, which are separately depreciated if the useful lives of
the individual components differ.

Der foretages linezre afskrivninger baseret pi folgende vurdering af aktivernes forventede brugstider og
restvardier:
Linear amortation is made based on the following assessment of the assets' expected useful lives and residual values:

Brugstid

Andre anl@g, driftsmateriel og inventar 3-5ér

Usefidl life
Orther plant, fixtures and operating equipment 3-5 years

Fortjeneste eller tab ved afhzndelse af materielle anlagsaktiver opggres som forskellen mellem salgspris
med fradrag af salgsomkostninger og den regnskabsmassige verdi pa salgstidspunktet. Fortjeneste eller tab
indregnes i resultatopggrelsen under andre driftsindtzgter/andre driftsomkostninger.

Gains or losses arising from the disposal of property, plant and equipment are determined as the difference between
the selling price less selling costs and the carrying amounts at the time of sale. Gains or losses are recognised in the
income statement as other operating income or other operating expense.

Nedskrivning af antegsaktiver

Impairment losses relating fo non-current assets

Den regnskabsmessige vardi af immaterielle og materielle anlzgsaktiver gennemgds Arligt for at afggre,
om der er indikation af verdiforringelse ud over det, som udirykkes ved afskrivning. Er dette tilfeldet,
gennemfgres en nedskrivningstest til afggrelse af, om genindvindingsverdien er lavere end den
regnskabsmessige verdi, og der nedskrives til denne lavere genindvindingsvzerdi. Denne nedskrivningstest
gennemferes arligt pi igangvarende udviklingsprojekter, uanset om der er indikationer for vardifald.

The carrying amounts of intangible assets and property plant and equipment are tested annually to determine whether
there is any indication of impairnment other than what is expressed by amortisation and depreciation. If so, the assels
are tested for impairment to determine whether the recoverable amounts are lower than the carrying amounts and the
relevant assets are written down to such lower recoverable amounts. An impairment test is carried out annually of
ongoing development projects, whether or not there is any indication of impairment.

Genindvindingsvardien for aktivet opggres som den hgjeste verdi af nettosalgsprisen og kapitalverdien, Er
det ikke muligt at fastsztte en genindvindingsvaerdi for det enkelte aktiv, vurderes aktiverne samlet i den
mindste gruppe af aktiver, hvor der ved en samlet vurdering kan fastsettes en pélidelig
genindvindingsveardi.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

The recoverable amount of an asset is determined as the higher of the net sales price and the value in use. Where the
recoverable amount of the individual assets cannot be determined, the assets are grouped together into the smallest
group of assels that can be estimated to determine an aggregate reliable recoverable amount for those units.

Finansielle anlzegsaktiver
Tnvestments

Deposita

Deposits

Deposita méles til anskaffelsespris.

Deposits are measured at cost.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris, hvilket sedvanligvis svarer til nominel verdi. Verdien
reduceres med nedskrivning til imgdegéelse af forventede tab.

Receivables
Receivables are measured at amortised cost, which normally corresponds to the nominal value. The value is reduced

by an allowance for expected impairment losses.

Igangveerende arbejder for fremmed regning

Igangvaerende arbejder for fremmed regning méles til salgsvaerdien af det udfgrie arbejde. Salgsvaerdien
males pi baggrund af ferdigggrelsesgraden pd balancedagen og de samlede forventede indtzgter pé det
enkelte igangverende arbejde.

Nir salgsvardien ikke kan opggres pdlideligt, males salgsvardien tit de medgdede omkostninger eller
nettorealisationsvaerdien, sifremt denne er lavere.

Det enkelte igangverende arbejde indregnes i balancen under tilgodehavender eller geldsforpligtelser
afhzngig af nettovardien af salgssummen med fradrag af acontofaktureringer.

Forudbetalinger fra kunder indregnes under forpligtelser.

Omkostninger i forbindelse med salgsarbejde og opnéelse af kontrakter indregnes i resultatopggrelsen i takt
med, at de atholdes.

Contract work in progress
Contract work in progress is measured at the selling price of the work performed. The selling price is measured by
reference to the stage of completion at the reporting date and total expected income from the work in progress.

Where it is difficult to determine a reliable selling price, the selling price is measured at the lower of costs incurred
and the net realisable value.

Work in progress is recognised in the balance sheet under receivables or payables depending on the net value of the
selling price less invoicing on account.

Prepayments from customers are recognised under liabilities.

Advertising and promotional costs and costs of negotiating contracts are expensed as incurred.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Periodeafgrensningsposter
Periodeafgrensningsposter indregnet under aktiver omfatter afholdte omkostninger vedrgrende
efterfalgende regnskabsér.

Prepayments
Prepayments recognised under assets include costs already defrayed but relating to the subsequent financial year.

Egenkapital

Equity

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende aktuel skat indregnes i balancen som beregnet skat af drets
skattepligtige indkomst reguleret for skat af tidligere &rs skattepligtige indkomster samt for betalte
acontoskatter.

Udskudt skat males efter den balanceorienterede gzldsmetode af midlertidige forskelle mellem
regnskabsmzessig og skattemassig veerdi af aktiver og forpligtelser. I de tilfelde, f.eks. vedrgrende aktier,
hvor opggrelse af skatteverdien kan foretages efter alternative beskatningsregler, males udskudt skat pd
grundlag af den planlagte anvendelse af aktivet henholdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skattevardien af fremfigrselsberettiget skattemessigt underskod, méles til
den verdi, hvortil aktivet forventes at kunne realiseres, enten ved udligning i skat af fremtidig indtjening
eller ved modregning i udskudte skatteforpligtelser inden for samme juridiske skatteenhed. Eventuelle
udskudte nettoskatteaktiver méles til nettorealisationsvardi.

Udskudt skat miles pi grundlag af de skatteregler og skattesatser, der med balancedagens lovgivning vil
vere geldende, nér den udskudte skat forventes udigst som aktuel skat. Endring i udskudt skat som fglge af
@ndringer i skattesatser indregnes i resultatopggrelsen.

Corporate income tax and deferred tax
Current tax liabilities and current tax receivable are recognised in the balance sheet as calculated tax on the taxable
income for the year, adjusted for tax on the taxable income for previous years and tax paid on account.

Deferred tax is measured using the balance-sheet liability method on temporary differences arising between the
carvying amount of assets and liabilities in the financial statements and the corresponding tax bases. In cases where
the tax base can be determined under alternative taxation rules, such as in relation to shares, deferred tax is measured
on the basis of the intended use of the asset or settlement of the liability.

Deferred tax assets, including the tax base of tax losses allowed for carryforward, are measured at their anticipated
net realisable value, either by elimination in tax on future earnings or by offsetting against deferred tax liabilities
within the same legal tax entity. Any deferved net tax assets are measured af their net realisable values.

Deferred tax is measured on the basis of the tax rules and tax rafes that will apply at the balance sheet date when the
deferred tax is expected 1o be triggered as current tax. Changes in deferred tax due to changes in tax rates are
recognized in the income statement.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Geldsforpligtelser
Payables

Andre geldsforpligtelser, som omfatter gzld til leverandgrer, tilknyttede og associerede virksomheder samt
anden gzld, miles til amortiseret kostpris, hvilket szdvanligvis svarer til nominel verdi.

Other payables, comprising trade payables and amounts owed to Group enterprises and associates and other dccounts
payable, are measured at amortised cost, which normally corresponds to the nominal value.
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RESULTATOPG@RELSE

INCOME STATEMENT
1. JANUAR - 31. DECEMBER 2017

2017 2016
BRUTTOFORTJIENESTE
GROSS PROFIT..........ooeeeeeeetesescsesvsseers s ssss e srssnssnssrssies 6.630.661 4.175.538

1 Personaleomkostninger
Staff cosis.... — -5.103.819 -3.656.917
Af- og nedsknvmnger af matenelle og 1mmatmellc
anlegsaktiver
Amortisation, depreciation and impainment losses -
intangible assets and property, plant and equipment ...........cu...ouse.. -22.807 -12.090
DRIFTSRESULTAT
OPERATING PROFIT OR LOSS.........oeeereeeerstesserensesssrenne 1.504.035 506.531
Andre finansielle indtzgter
Other finanCial INCOME. ...........coveeeeeceecrriserisnsassssiss s sssssssasmssssses 18.962 5.210
Andre finansielle omkostmnger
Other fINANCIQl EXPEHSES....vve.crveroverecsss s onenssssssiesessssrsssssissssssssssees -117.951 -71.053
RESULTAT F@R SKAT
PROFIT OR LOSS BEFORE TAX........oiriererescrvrirecnnrassinns 1.405.046 440.688
2 Skat af drets resultat

Tax On Net PIOFIE JOr M POAT.....uu.cvcevveeerererrsrreeesresnesessseserssssassssonsens -312.073 -07.358
ARETS RESULTAT
PROFIT OR LOSS FOR THE YEAR..........ierrenssnsiniinns 1.092.973 343.330
FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF NET PROFIT
Forslag til udbytte for 1egnskabs§ret
Proposed dividends for the year.... - 1.000.000 0
Ekstraordinzrt udbytte ud]oddct i regnskabsﬁret
Extraordinary dividends paid in the financial year ..o, 0 1.050.000
Overfgrt resultat
REIAIRET CATTUNGS ...coveemcsvvrerssrrcre s sisestrsrisassassssssiesemsrssssssrensessrssesiore 92973 -706.670
DISPONERET I ALT
SETTLEMENT OF DISTRIBUTION TOTAL.........cnvvnneririnreas 1.092.973 343.330
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BALANCE PR. 31, DECEMBER 2017

BALANCE SHEET AT 31. DECEMBER 2017
AKTIVER
ASSETS

2017 2016

Andre anlzg, driftsmateriel og inventar

Other plant, fixtures and operating equiPmEnt ..., ireons 19.452 25.935
Indretning af lejede lokaler

LeaseRold ImproVements. ... isnssns s mssssssssss st 59.697 76.023

Materielle anleegsaktiver
Property, plant and equipment..................evecovsorinssrssssssmsenses 79.149 101.958

Deposita
DIEPOSILS oo eeeeerereeririrsscetss s sesise s sassssssssssbasas s sene e s ssans sonsasens 73.110 69.425

Finansielle anlegsaktiver
IRVESIMENLS................ororeereirericsrresisse s reemastsessesa s ssens e masteessrenrn sas 73.110 69.425

ANLAEGSAKTIVER
NON-CURRENT ASSETS ......ocormrsrssimersssvesmnsssassisssrsssssensestnes 152,259 171.383

Révarer og hjelpematerialer
Raw materials Qnd CONSUMABIES .......voevoeeeeieiirresseessessesssrsssssinns 69.521 0

Varebeholdninger

Tilgodehavender fra salg og tjenesteydelser

TrAAC TECEIVADIES ..v...vrvoeresvscrvreerreeereresssessssassss oessssesss s s sonens 1.582,040 1.458.903
Igangvarende arbejder for fremmed regning

Contract work in progress... 1.518.514 128.019
Andre tilgodehavender

OLREF TECEIVABIES. .c...veoerveecererer e essse s srss b srs b s s 47.542 0
Udskudt skatteaktiv

Deferred 1X ASSEH... .o eeveiecereer s e s ins it eisessssse st e resensesesssessens 0 233.459

Periodeafgrensningsposter
ACCTRALS .cvccvtsirasiicsisiecsnsiesesssserss s sesss s ess s stsssssbssssssssssssbasssst sebos s 31.874 38.294

Tilgodehavender
RECEIADIES ...ounoovsrerveirsirsis e s vsssvesse s sssna s srmsssbassasns 3.179.970 1.858.675

Likvide beholdnmger
Cash ... 4.751,773 4,767.172

OMSATNINGSAKTIVER
CURRENT ASSETS ...ooieivcsiiincscnsscrnsasrsssssarss s s sensssssas sevens 8.001.264 6.625.847

AKTIVER
ASSETS ...ttt sittss s e smvarsars s ssssssr s s s sesrases 8.153.523 6.797.230




Core A/S

BALANCE PR. 31. DECEMBER 2017

BALANCE SHEET AT 31, DECEMBER 2017
PASSIVER
EQUITY AND LIABILITIES

2017 2016

Virksomhedskapital

COMTIBUIED CAPHUAL...cov. oo crrresrrcsrisr s s ssssessssessssse sessssssssssssanes 1,104,178 1.104.178
Overkurs ved emission

SHATE PPEMUUM. e e e nresers s esmsepneae st st raiansen 4.877.314 4.877.314

Overfgrt resultat
Retained earnings............. -110.509 -203.483

Forslag til udbytte for regnskabsﬁret
Proposed dividends for the year... 1.000.000 0

3 EGENKAPITAL
BOQUITY cooovminssaninisssssssisissscss soassssessssscsessbenssstsssoe s bessssssasassssessston 6.870.983 5.778.009

Henszettelse til udskudt skat
Provision for deferTed 1aX.......o o rvmriimeimsscssssssssssssssssesmssssssoneass 78.614 0

HENSATTE FORPLIGTELSER
PROVISIONS ..ot innnsisssssmsssassass s s s sstssssssssasassssssssssns 78.614 0

Kreditinstitutter

Credit institutions... 131.510 80.535
Leverandgrer af varer og tjenestcydelscr

THAAE CTEAUOTS cevvrviirstirircrsisstrsssrisssissem s raserssses snerscssnasansaens 176.471 122.152

Anden geld
OThET GCCOUNES PAVADIE ........ovceveereoeeenr s rereessrsseessrosemasssessmstosses s 895.945 816.534

Kortfristede gaaldsforphgtelser
Short-term payables.... 1.203.926 1.019.221

GZALDSFORPLIGTELSER
PAYABLES ...ttt et e emearieesassssrsasr oo resascasnsasase 1.203.926 1.019.221

PASSIVER
EQUITY AND LIABILITIES. .........ooorseiniissriossssissosssesassesesens 8.153.523 6.797.230

4 Kontraktlige forpligtelser og eventualposter mv.
Contractual obligations and contingent items, efc.

5 Pants®tninger og sikkerhedsstillelser
Charges and securities
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1

Personaleomkostninger
Staff costs
Antal personer beskaftiget

Nuriber of people employYed ... wervveeecroreeecnsssomsssisesssnenss

Lgnninger

Wages AN SAIATIES. ..o eeer st sres et s veeemnens

Pensioner
Pensions...........

NOTER
NOTES

2017

4475914

573.537

Andre omkostninger til social sikring

Other social SeCUrity CostS......vniurvnriiesns

Personaleomkostninger i alt

SUALF COSIS LOIRL.......ocvoeec et st ssissisbe st s sesemssnesnens

Skat af drets resultat
Tax on net profit for the year

Regulering af udskudt skat

AdJustment of Aeferred 1a.......uuvinvveeneercssiissisen o vessenssseserssssnees

Skat af arets resultat i alt

Tax on net profit for the year tolal................rveviiiccrvecnrenanns

54.368

2016

3.103.933
481.886

71.098

5.103.819

3.656.917

312.073

07.358

312.073
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NOTER
NOTES
2017 2016
3 Egenkapital
Equity
Virksomhedskapital
Contributed capital......ocvveivenseeverssisssrmniion 1,104,178 0 1.104.178
Overkurs ved emission
SRATE PTEMUUML.....onceeenereareerrensernnnseessssraves 4.877.314 0 4.877.314
Overfgrt resultat
Retained eqarnings......o.owveeeensvcseessnseens -2003.482 92.973 -110.509
Forslag til udbytte for regnskabsiret
Proposed dividends for the year................... 0 1,000,000 1.000.000
5.778.010 1.092.973 6.870.983

4 Kontraktlige forpligtelser og eventualposter mv,
Contractual obligations and contingent items, elc.
Selskabet er sambeskattet med gvrige danske selskaber i koncernen. Som sambeskattet selskab, der
ikke er helejet, hafter selskabet begranset og subsidizert for danske selskabsskatter og kildeskatter pé
udbytte, renter og royalties indenfor sambeskatningskredsen.

The Company is assessed for tax purposes jointly with other domestic enterprises of the Group. As a company
participating in joint taxation, but not being wholly owned, the Company has limited and secondary liability for
Danish corporate income taxes and withholding taxes on dividends, interests and royalties payable by the jointly
taxed companies.

Skyldige selskabsskatter og kildeskatter indenfor sambeskatningskredsen er pr. 31. december 2017
indregnet i moderselskabet Cobrain A/S's &rsrapport hvortil der henvises, Eventuelle senere
korrektioner af den skattepligtizge sambeskatningsindkomst eller af de tilbageholdte kildeskatter vil
kunne medfgre, at selskabets haeftelse udger et stérre belgb.

Corporate income taxes and withholding taxes due by the jointly taxed companies are al 31. december 2017
entered in the parant company Cobrain A/S's annual report, to which reference is made. Any subsequent
corrections of taxable income subject to joint taxation or of withholding taxes withheld may increase the liability
af the Company.

5 Pantsetninger og sikkerhedsstillelser
Charges and securifies
Der er ingen panisetminger og sikkerhedsstillelser.

There are no charges and securities.
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