Revision

Sjelland

Core A/S
Marielundvej 48, 1. sal
2730 Herlev

CVR-nr: 21557579

ARSRAPPORT
1. januar - 31. december 2018

(20. regnskabsér)

ANNUAL REPORT

1. januar - 31. december 2018
(20. accounting year)

ZW}GISK%&S generalforsamling, den 24. april 2019

Dirigent <
Michael Alstrom

AZ@ve- at the annual General Meeting of the Company on 24rd april 2019
/ Chairman ¢ “the meeting
Michael Alstrom

Revision Sjeelland
Registreret Revisionsaktieselskab
Stamholmen 175

DK-2650 ilvidovre

Telefon 36 88 50 50

E-mail: rs@@revision-sjaelland.dk
www.revision-sjaclland.dk
CVR:28 309791

Partnere

Ulrik Danmark
Henrik Danmark
Thomas Jergensen
Per Sleimann

The English part of this document is an unofficial translation of the original Danish text. In case of discrepancies, the

Danish version shall apply.



Core A/S

INDHOLDSFORTEGNELSE
TABLE OF CONTENTS

Pategninger
Statements and reports

Ledelsespategning
Management's SIALEINENT ............cccoevivueeeeeririseeet s s e s e eeeeeeee e teteeeese vt

Den uathangige revisors revisionspétegning
Independent QUATIOT 'S FEPOFT .........c.coeueeeeereeieeciieeeeeeeaeete et ee e ee s s
Ledelsesberetning mv.

Management commentary and other company details

Selskabsoplysninger
COMPANY THJOVIALION.....c...eeeeeeer ettt ettt eeeee e eeeen

Ledelsesberetning
Management COMMENLATY ............cc.cocvmenieeosiinreseeeeeeeteeeeeee et eees e

Arsregnskab 1. januar - 31. december 2018
Financial statements 1. januar - 31. december 2018

Anvendt regnskabspraksis
ACCOURLING POLICIES ........oceoe ettt et ee et ees

Resultatopgerelse
THICOMIE STALETNENL. ... ee et e s et e ee e e e eee e e eeeseees st s esaeon

Balance
BQIATICE SREEL ..ottt e e e et e et e e et e oot

Noter

Side 2



Core A/S

LEDELSESPATEGNING
MANAGEMENT'S STATEMENT

Bestyrelsen og direktionen har dags dato behandlet og godkendt &rsrapporten for perioden 1. januar - 31.
december 2018 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 2018.

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

finansielle stilling pr. 31. december 2018 samt af resultatet af selskabets aktiviteter for perioden 1. januar -
31. december 2018.

In our opinion, the financial statements give a true and fair view of the Company's assets, equity, liabilities and
JSinancial position at 31. december 2018 and of its financial performance for the period 1. januar - 31. december 2018.

Ledelsesberetningen indeholder efter vores opfattelse en retvisende redegerelse for de forhold, beretningen
ombhandler.

In our opinion the Management commentary includes a fair review of the matters described.
Arsrapporten indstilles til generalforsamlingens godkendelse.
We recommend that the Annual Report be approved by the Annual General Meeting.

Herlev, den 24. april 2019
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Executive board
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DEN UAFHZANGIGE 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 2018, der omfatter
resultatopgerelse, 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 2018, 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 arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2018 samt af resultatet af selskabets aktiviteter for perioden 1. januar -
31. december 2018 i overensstemmelse med &rsregnskabsloven.

In our opinion, the Financial Statements give a true and fair view of the financial position of the Company at 31.
december 2018, and of the results of the Company operations for the period 1. januar - 31. december 2018 in
accordance with the Danish Financial Statements Act.

Grundlag for konklusion

Basis for conclusion

Ledelsens ansvar for arsregnskabet

Management's responsibility for the financial statements

Ledelsen har ansvaret for udarbejdelsen af et arsregnskab, der giver et retvisende billede i overensstemmelse
med &rsregnskabsloven. Ledelsen har endvidere ansvaret for den interne kontrol, som ledelsen anser
ngdvendig for at udarbejde et arsregnskab uden vesentlig fejlinformation, uanset om denne skyldes
besvigelser eller fgjl.

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.

Ved udarbejdelsen af arsregnskabet er ledelsen ansvarlig for at vurdere selskabets evne til at fortsatte
driften; at oplyse om forhold vedrerende fortsat drift, hvor dette er relevant; samt at udarbejde &rsregnskabet
pé grundlag af regnskabsprincippet om fortsat drift, medmindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet realistisk alternativ end at gore 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 concern basis of
accounting in preparing the financial statements unless Management either intends to liquidate the company or fo
cease operations, or has no realistic alternative but to do so.

Revisors ansvar for revisionen af arsregnskabet

Auditor responsible for auditing the financial statements

Vores mél er at opnd hej grad af sikkerhed for, om d&rsregnskabet som helhed er uden vasentlig
fejlinformation, uanset om denne skyldes besvigelser eller fejl, og at afgive en revisionspategning med en
konklusion. Haj grad af sikkerhed er et hejt niveau af sikkerhed, men er ikke en garanti for, at en revision,
der udferes i overensstemmelse med internationale standarder om revision og de yderligere krav, der er
geeldende i Danmark, altid vil afdeekke vasentlig fejlinformation, nar sddan findes. Fejlinformationer kan
opstd som folge af besvigelser eller fejl og kan betragtes som vaesentlige, hvis det med rimelighed kan
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DEN UAFHZNGIGE REVISORS REVISIONSPATEGNING
INDEPENDENT AUDITOR'S REPORT

forventes, at de enkeltvis eller samlet har indflydelse pid de okonomiske beslutninger, som
regnskabsbrugerne traffer pd grundlag af arsregnskabet.

Som led i en revision, der udferes 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 udferer revisionshandlinger som reaktion pa disse risici samt opnér
revisionsbevis, der er tilstreekkeligt og egnet til at danne grundlag for vores konklusion. Risikoen for ikke at
opdage vasentlig fejlinformation forarsaget af besvigelser er hejere end ved vasentlig fejlinformation
forarsaget af fejl, idet besvigelser kan omfatte sammensveergelser, dokumentfalsk, bevidste udeladelser,
vildledning eller tilsideszttelse af intern kontrol.

« Opnar vi forstdelse af den interne kontrol med relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter omstzndighederne, 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
regnskabsmassige sken og tilknyttede oplysninger, som ledelsen har udarbejdet, er rimelige.

* Konkluderer vi, om ledelsens udarbejdelse af arsregnskabet pa grundlag af regnskabsprincippet om fortsat
drift er passende, samt om der pa grundlag af det opnéede revisionsbevis er vasentlig usikkerhed forbundet
med begivenheder eller forhold, der kan skabe betydelig tvivl om selskabets evne til at fortsette driften.
Hvis vi konkluderer, at der er en vasentlig usikkerhed, skal vi i vores revisionspategning gere opmzerksom
pé oplysninger herom i &rsregnskabet eller, hvis sidanne oplysninger ikke er tilstrazkkelige, modificere
vores konklusion. Vores konklusioner er baseret pi det revisionsbevis, der er opndet frem til datoen for
vores revisionspétegning. Fremtidige begivenheder eller forhold kan dog medfere, at selskabet ikke lengere
kan fortsatte driften.

+ Tager vi stilling til den samlede prwsentation, struktur og indhold af &rsregnskabet, herunder
noteoplysningerne, samt om érsregnskabet afspejler de underliggende transaktioner og begivenheder p4 en
sédan méde, at der gives et retvisende billede heraf.

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

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:

Side 5



Core A/S

DEN UAFHZENGIGE REVISORS REVISIONSPATEGNING
INDEPENDENT AUDITOR'S REPORT

* ldentify 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 1o provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud
is higher than for ome 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
Jfinancial 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 company 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 confinue 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
Jfair view.,

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.

Udtalelse om ledelsesberetningen
Statement on the Management's review
Ledelsen er ansvarlig for ledelsesberetningen.

Management is responsible for the 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 arsregnskabet er det vores ansvar at lase ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er vasentligt inkonsistent med 4rsregnskabet eller vores viden
opnéet ved revisionen eller p4 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 ledelsesberetningen indeholder krevede oplysninger i henhold til
arsregnskabsloven,
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DEN UAFHZANGIGE REVISORS REVISIONSPATEGNING
INDEPENDENT AUDITOR'S REPORT

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

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

Based on the work we have performed, we conclude that the Management's Review is in accordance with the financial
statements and has been prepared in accordance with the requirements of the Financial Statements Act. We did not
identify any material misstatements in the Management's review.

Hvidovre, den 24. april 2019

Revision Sjzelland
Registreret Revisionsaktieselskab
CVR-1r.: 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 1 lighed med tidligere 4r bestiet af at drive
forskningsformidlingsvirksomhed samt dertil knyttet rddgivning og investeringsvirksomhed.

Selskabet udvikler og s&lger avanceret proceskontrolteknologi til brug for energibesparelser og
kapacitetsforogelser i produktionsvirksomheder. Teknologien bygger pa en datadrevet procesmodel, der
anvendes til at forudsige procesvariationer og foretage tilpasninger derefter, ogsd ved andringer i
procesforudsatninger.

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 to make adjustments thereafter, also through changes in process assumptions.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

GENERELT

Arsregnskabet for Core A/S for 2018 er udarbejdet i overensstemmelse med &rsregnskabslovens
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 2018 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.

Arsregnskabet er aflagt efter samme regnskabspraksis som sidste ar og aflegges i danske kroner.

The accounting policies applied in the financial statements are consistent with those of the previous year. The
reporting currency is Danish kroner.

Generelt om indregning og maling
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.

Indtaegter indregnes i resultatopgerelsen i takt med at de indtjenes. Herudover indregnes vardireguleringer
af finansielle aktiver og forpligtelser, der males til dagsveerdi eller amortiseret kostpris. Endvidere indregnes
i resultatopgerelsen alle omkostninger, der er afholdt for at opnd arets indtjening, herunder afskrivninger,
nedskrivninger og hensatte forpligtelser samt tilbagefersler som folge af @ndrede regnskabsmessige sken af
belab, der tidligere har veeret indregnet i resultatopgerelsen.

Income is recognised in the income statement when earned. Value adjustments of financial assets 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, nér det er sandsynligt at fremtidige ekonomiske fordele vil tilflyde selskabet,
og aktivets vardi kan males pélideligt.

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

Forpligtelser indregnes i balancen, nir det er sandsynligt, at fremtidige ekonomiske fordele vil fraga
selskabet, og forpligtelsens vaerdi kan méles palideligt.

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 farste indregning méles aktiver og forpligtelser til kostpris. Efterfolgende males 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.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Visse finansielle aktiver og forpligtelser males til amortiseret kostpris, hvorved der indregnes en konstant
effektiv rente over lgbetiden. Amortiseret kostpris opgeres som oprindelig kostpris med fradrag af afdrag og
tilleg/fradrag af den akkumulerede amortisering af forskellen mellem kostprisen og det nominelle belgb.

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 méling tages hensyn til forudsigelige tab og risici, der fremkommer, inden &rsregnskabet
aflegges, og som be- eller afkrafter forhold, der eksisterer pa balancedagen.

Anticipated 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 curvency used is Danish kroner. All other currencies arve considered foreign currencies.

RESULTATOPGORELSEN

INCOME STATEMENT

Generelt

Med henvisning til é&rsregnskabslovens § 32 er visse indtegter og omkostninger sammendraget i
regnskabsposten bruttofortjeneste.

Bruttofortjeneste

Bruttofortjenesten bestér af sammentrekning af regnskabsposterne “nettoomsatning, &ndring i lagre af
feerdigvarer, varer under fremstilling og handelsvarer, andre driftsindteegter, omkostninger til révarer og
hjalpematerialer 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'.

Nettoomsztning
Revenue
[gangveerende arbejder for fremmed regning vedrerende entreprisekontrakter indregnes i takt med, at

produktionen udferes, hvorved nettoomsatningen svarer til salgsvaerdien af &rets udferte arbejde.

Contract work in progress relating to construction contracts is recognised when production is performed, whereby
revenue equals the selling price of work performed during the year.

OmkKostninger til rivarer og hjelpematerialer
Omkostninger til ravarer og hjzlpematerialer omfatter varekeb med fradrag af rabatter samt &rets

forskydning i varebeholdningerne.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Cost of raw materials and consumables
Cost of raw materials and consumables includes the cost of goods purchased less discounts and changes in inventories
Jor the year.

Andre eksterne omkostninger
Andre eksterne omkostninger omfatter omkostninger til distribution, salg, reklame, administration, lokaler,
tab pa debitorer, operationelle leasingomkostninger mv.

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

Personaleomkostninger

Staff costs

Personaleomkostninger omfatter lenninger og evrige lonrelaterede omkostninger, herunder sygedagpenge til
virksomhedens ansatte med fradrag af lenrefusioner 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 indtzegter og omkostninger

Finansielle indtegter og omkostninger indregnes i resultatopgerelsen med de belgb, der vedrerer
regnskabséret. Finansielle poster omfatter renteindtagter og -omkostninger, transaktioner i fremmed valuta,
samt tilleeg og godtgerelser 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 drets resultat

Arets skat, som bestér af arets aktuelle skat og forskydning i udskudt skat, indregnes i resultatopgerelsen
med den del, der kan henfares til &rets resultat, og direkte p4 egenkapitalen med den del, der kan henferes til
posteringer direkte pd egenkapitalen.

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

Zndring i udskudt skat som folge af @ndringer i skattesatser indregnes i resultatopgerelsen med den del, der
kan henfores til &rets resultat, og direkte pd egenkapitalen med den del, der kan henfares til posteringer
direkte pé egenkapitalen.

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.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

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 forestar
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 anlegsaktiver
Property, plant and equipment
Materielle anlaegsaktiver méles ved forste indregning til kostpris og efterfalgende 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 restveerdi efter afsluttet brugstid og
reduceres med eventuelle nedskrivninger. Afskrivningsperioden og restverdien fastsmttes pa
anskaffelsestidspunktet. Overstiger restvaerdien aktivets regnskabsmassige veerdi, opherer afskrivning.

Ved endring i afskrivningsperioden eller restvaerdien indregnes virkningen for afskrivninger fremadrettet
som en &ndring i regnskabsmaessigt sken.

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

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

The depreciable amount is calculated taking into consideration 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 at the date of
acquisition. If the residual value exceeds the carrying amount of the asset, 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.

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.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

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 pa folgende vurdering af aktivernes forventede brugstider og

restverdier:
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 3-5ar

Useful life

Other plant, fixtures and operating equipment 3-5 years

Fortjeneste eller tab ved afh@ndelse af materielle anlagsaktiver opgares som forskellen mellem salgspris
med fradrag af salgsomkostninger og den regnskabsmessige verdi pa salgstidspunktet. Fortjeneste eller tab
indregnes i resultatopgerelsen under andre driftsindtegter/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.

Finansielle anlzegsaktiver
Investments

Deposita

Deposits

Deposita méles til anskaffelsespris.

Depaosits are measured at cost.

Varebeholdninger males til kostpris efter FIFO-metoden. I tilfzlde, hvor nettorealisationsvardien er lavere
end kostprisen, nedskrives til denne lavere vaerdi.

Inventories are measured at cost according to the FIFO method. Where the net realisable value is lower than cost, the
inventories are written down to this lower value.

Kostpris for handelsvarer samt rdvarer og hjelpematerialer opgeres som anskaffelsespris med tilleg af
hjemtagelsesomkostninger.

The cost of goods for resale, raw materials and consumables is the landed cost.
Tilgodehavender

Tilgodehavender méles til amortiseret kostpris, hvilket sa&dvanligvis svarer til nominel vardi. Vardien
reduceres med nedskrivning til imedegéelse af forventede tab.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

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.
Nedskrivninger til tab opgeres pa grundlag af en individuel vurdering af de enkelte tilgodehavender.
Impairment of accounts receivable past due is established on individual assessment of receivables.

Igangvacrende arbejder for fremmed regning

Contract work in progress

Igangverende arbejder for fremmed regning males til salgsverdien af det udferte arbejde. Salgsvardien
males pd baggrund af ferdiggerelsesgraden pa balancedagen og de samlede forventede indtaegter pa det
enkelte igangvaerende arbejde.

Nar salgsverdien ikke kan opgeres pélideligt, méles salgsveerdien til de medgiede omkostninger eller
nettorealisationsvardien, safremt denne er lavere.

Specifikke omkostninger, der er afholdt forud for opnéelse af en kontrakt, men direkte vedrerer kontrakten,
samt omkostninger til opnéelse af kontrakten skal indg til kostpris i omkostninger ved kontrakten, nar de

kan identificeres og opgeres palideligt, og det er sandsynligt, at der vil blive indgaet kontrakt. Specifikke
omkostninger kan omfatte eksempelvis teknisk tegning, design, rejseomkostninger og lon.

Det enkelte igangveerende arbejde indregnes i balancen under tilgodehavender eller gzldsforpligtelser
athengig 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 resultatopgerelsen i takt
med, at de afholdes.

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.

Costs incurred prior to obtaining a contract but directly relating to the contract, as well as the cost of obtaining the
contract, is included in the cost of the work in progress when the costs are identified and measured reliable, and it is
likely that there will be an agreement. Specific costs may include, for example, technical drawing, design, travel costs
and wages.

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

Periodeafgraensningsposter
Periodeafgrensningsposter indregnet under aktiver omfatter afholdte omkostninger vedrerende
efterfolgende regnskabsir.

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

Egenkapital

Equity

Udbytte

Forslag til udbytte for regnskabséret indregnes som en sarskilt post under egenkapitalen. Forslag til udbytte
indregnes som en forpligtelse pé tidspunktet for vedtagelse pa generalforsamlingen.

Dividends
Proposed dividends for the year are recognised as a separate item under equity. Proposed dividends are recognised as
a liability when approved by the Annual General Meeting.

Selskabsskat og udskudt skat

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

Udskudt skat méles efter den balanceorienterede galdsmetode af midlertidige forskelle mellem
regnskabsmassig og skattemassig vardi af aktiver og forpligtelser. I de tilfzlde, f.eks. vedrerende aktier,
hvor opgerelse af skattevaerdien kan foretages efter alternative beskatningsregler, méles udskudt skat pé
grundlag af den planlagte anvendelse af aktivet henholdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skattevaerdien af fremferselsberettiget skattemaessigt underskud, males til
den vaerdi, 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 nettorealisationsvaerdi.

Udskudt skat méles pa grundlag af de skatteregler og skattesatser, der med balancedagens lovgivning vil
veere geeldende, ndr den udskudte skat forventes udlest som aktuel skat. £ndring i udskudt skat som felge af
endringer i skattesatser indregnes i resultatopgerelsen.

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.

Deferved tax is measured using the balance-sheet liability method on temporary differences arising between the
carrying 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 deferred net tax assets are measured at their net realisable values.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

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

Gzldsforpligtelser

Payables

Andre geldsforpligtelser, som omfatter geld til leverandarer, tilknyttede og associerede virksomheder samt
anden geld, méles til amortiseret kostpris, hvilket sdvanligvis svarer til nominel verdi.

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

Periodeafgransningsposter
Under periodeafgreensningsposter indregnes modtagne betalinger vedrerende indtagter i de efterfolgende ar.

Deferred income
Where income that relates to subsequent years is received, the income is treated as deferred income.
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RESULTATOPG@ORELSE

INCOME STATEMENT
1. JANUAR - 31. DECEMBER 2018

BRUTTOFORTJENESTE

GROSS PROFIT .............omiieceomeeesreeeeeeeevesreeeeeeeeee

Personaleomkostninger

SIQIF COSIS oottt ee e

Af- og nedskrivninger af materielle og immaterielle
anlegsaktiver
Amortisation, depreciation and impairment losses -

intangible assets and property, plant and equipment.........................

DRIFTSRESULTAT

OPERATING PROFIT ORLOSS.................oeooeeeoeesereener.

Andre finansielle indtagter

Other finARCIAL INCOME. ...

Andre finansielle omkostninger

Other financial @XPENSEs.........uumecicvivveereeeeeoreeererreseeeseeeseeseeesreesiones

RESULTAT FOR SKAT

PROFIT OR LOSS BEFORE TAX...........o.oooeoevoeoeeeee,

Skat af rets resuliat

Tax on net Profit fOr the YEAr ........uuererreeeeesereereeeeossceereoseresrenns

ARETS RESULTAT

PROFITORLOSS FORTHE YEAR ...,

FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF NET PROFIT

Forslag til udbytte for regnskabsdret

Proposed dividends for the Year .......................ccoemororeersonn,

Overfort resultat

Retained earnings .............c.ccoovooeeeiors oo,

DISPONERET I ALT

SETTLEMENT OF DISTRIBUTION TOTAL ...
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2018 2017
6.443.247 6.630.661
-5.372.278 -5.103.819
-22.803 -22.807
1.048.166 1.504.035
19.945 18.962
-84.060 -117.951
984.051 1.405.046
-218.404 -312.073
__765_.—642 o 1.0%
0 1.000.000

765.647 92.973

- 765.647 1.092.&




Core A/S

BALANCE PR. 31. DECEMBER 2018
BALANCE SHEET AT 31. DECEMBER 2018

AKTIVER
ASSETS

2018 2017
Andre anlaeg, driftsmateriel og inventar
Other plant, fixtures and operating equipment .......................o......... 12.972 19.452
Indretning af lejede lokaler
Leasehold improvements............c...oueoeeceemeeeeeeeeooioeoeeeeeer e 43.377 59.697
Materielle anlaegsaktiver
Property, plant and equipment ...........................ooeeeroreerereen., 56.349 79.149
Deposita
DIEPOSILS ...t e 73.110 73.110
Finansielle anlegsaktiver
TRVESIMERLS.............coccccoomeiiireiseeeeeeeveeeee oot eeeeseaseen 73.110 73.110
ANLAGSAKTIVER
NON-CURRENT ASSETS ...........oooooeooeoeeeeceeoeeeeereeeeereesee e 129.459 152.259
Révarer og hjzlpematerialer
Raw materials and consumables ........................cooeoerveceromerrernn, 83.767 69.521
Varebeholdninger
THVERLOPIES...............cc.ootesetcenie e e 83.767 69.521
Tilgodehavender fra salg og tjenesteydelser
T7Qde 1ECOIVABIES ...........ooeoooeeeeeeeeeeeee e 3.018.812 1.582.040
Igangvarende arbejder for fremmed regning
Contract WOrk in PrOZVESS .......ccouveevvonieeereeoeeereeesveeeees e oeeseseseeesseon 2.603.709 1.518.514
Andre tilgodehavender
Other eCEVABIES ..o 39.736 47.542
Periodeafgreensningsposter
ACCHUALS ..ottt e 47.152 31.874
Tilgodehavender
Receivables ...t 5.709.409 3.179.970
Likvide beholdninger
CASH ...ttt e s et 2.371.579 4.751.773
OMSATNINGSAKTIVER
CURRENT ASSETS........ooooootteeeroeeeeeeeeeeeeeieeeeeeeoeeeeeseeeseeeesavenssens 8.164.755 8.001.264
AKTIVER
ASSETS ...ttt 8.294.214 8.153.523
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BALANCE PR. 31. DECEMBER 2018

BALANCE SHEET AT 31. DECEMBER 2018
PASSIVER
EQUITY AND LIABILITIES

2018 2017
Virksomhedskapital
Contributed CAPILQL............o....co...ooovvmeeeeeeeeeeeeeeeeeeeeeoeeeeeer e 1.104.178 1.104.178
Overkurs ved emission
SRAYE PYEMIUI ...............coomrrerereeseeesesceenseee e eveses e 4.877.314 4.877.314
Overfort resultat
Retained €arnings ..o e 655.137 -110.509
Forslag til udbytte for regnskabséret
Proposed dividends for the year ..o, 0 1.000.000

3 EGENKAPITAL

EQUITY ...ttt es et 6.636.629 6.870.983
Henszttelse til udskudt skat
Provision for deferred 1ax.....................cooveoeeoeeoeeeoeeeeeeeeeeeeeeeere, 32.292 78.614
HENSATTE FORPLIGTELSER
PROVISIONS .............coccooviimimmiirneeeeeeeeeeeeeeeeeeses e 32.292 78.614
Kreditinstitutter
Credit INSHIULIONS..........ovvreeereeeeeeeeeces e r e 40.307 131.510
Leveranderer af varer og tjenesteydelser
TrAde CrEditors......coeoeceeieeeieeeeeeee e eees e 410.500 176.471
Selskabsskat
COPPOFALE INCOME TAX ... 272,139 0
Anden geeld
Other accOUnts Payable .............co.oevoeeveoereeeeeeroeeveeeeesseeeseeeess e 647.668 895.945
Periodeafgransningsposter
ACCFUAIS........oooocecetrectee e 253.852 0
Geeld til virksomhedsdeltagere og ledelse
Payables to owners and management......................coooovveveereeveern, 827 0
Kortfristede gzeldsforpligtelser
SROrt-term papables.......................coooeeeveeveoeeeeeoeeeeeeeeseeeseee e, 1.625.293 1.203.926
GALDSFORPLIGTELSER
PAYABLES ...........ooooooooiomieeeeeeeeeeeieeeeee v een e 1.625.293 1.203.926
PASSIVER
EQUITY AND LIABILITIES ............ccooooooooooeeomeereeereeeseeeseeeeeeenrer, 8.294.214 8.153.523

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

5 Pantsztninger og sikkerhedsstillelser

Charges and securities
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1

Personaleomkostninger
Staff costs

Anta] personer beskaftiget

Number of people employed....................

Lenninger

Wages and salaries ...

Pensioner

PERSIONS ...ooeoeeeeeeeeeeeees e

Andre omkostninger til social sikring

Other social SECurity costs.............ooneevonenn,

Personaleomkostninger i alt

Staff costs total........................ooooeeoena..

Skat af arets resultat
Tax on net profit for the year

Beregnet skat af arets resultat

Calculated tax on net profit for the year ........

Regulering af udskudt skat

Adjustment of deferred tax...............................

Skat af drets resultat i alt

Tax on net profit for the year total................

NOTER
NOTES
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2018 2017
...................................... 9 8
...................................... 4.644.761 4475914
...................................... 653.074 573.537
...................................... 74.443 54.368
...................................... 5.372.278 5.103.819
...................................... 264.726 0
...................................... -46.322 312.073
...................................... 218.404 312.073




Core A/8

NOTER
NOTES
3 Egenkapital

Egquity
Virksomhedskapital
Contributed capital.................... 1.104.178 0 0 1.104.178
Overkurs ved emission
Share premium....................... 4.877.314 0 0 4.877.314
Overfort resultat
Retained earnings...................... -110.510 0 765.647 655.137
Forslag til udbytte for
regnskabséret
Proposed dividends for
the Year ..., 1.000.000 -1.000.000 0 0

6.870.982 -1.000.000

765.647 6.636.629

4 Kontraktlige forpligtelser og eventualposter mv.
Contractual obligations and contingent items, etc.
Selskabet er sambeskattet med gvrige danske selskaber i koncernen. Som sambeskattet selskab, der
ikke er helejet, haefter selskabet begranset og subsidizrt for danske selskabsskatter og kildeskatter p&
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 2018
indregnet i moderselskabet Cobrain A/S's Arsrapport hvortil der henvises. Eventuelle senere
korrektioner af den skattepligtige sambeskatningsindkomst eller af de tilbageholdte kildeskatter vil
kunne medfeore, at selskabets heftelse udger et storre belob.

Corporate income taxes and withholding taxes due by the jointly taxed companies are at 31. december 2018
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 liabili ty
of the Company.

5 Pantsxtninger og sikkerhedsstillelser
Charges and securities
Der er ingen pantsztninger og sikkerhedsstillelser.

There are no charges and securities.
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