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Ledelsespategning

Statement by management on the annual report

Bestyrelsen og direktionen har dags dato behandlet
og godkendt Aarsrapporten for regnskabséaret 1.
januar - 31. december 2017 for LiqTech
International A/S.

Arsrapporten afleegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2017 og resul-
tatet af selskabets aktiviteter for regnskabsaret 1.
januar - 31. december 2017.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redegerelse for de forhold, be-

retningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Ballerup, den 28. maj 2018

Ballerup, 28 May 2018

Direktion
Executive board

Sune Mathiesen

Bestyrelse

Supervisory board

Aldo Petersen
formand
chairman

Kenneth Hojrup Johansen

The supervisory and executive boards have today
discussed and approved the annual report of
LigTech International A/S for the financial year 1
January - 31 December 2017.

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

In our opinion, the financial statements give a true
and fair view of the company's financial position at
31 December 2017 and of the results of the
company's operations for the financial year 1
January - 31 December 2017.

In our opinion, management's review includes a
fair review of the matters dealt with in the

management's review.

Management recommends that the annual report
should be approved at the annual general meeting.

Sune Mathiesen



Den uafhzengige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i LigTech International A/S

Konklusion

Vi har revideret &rsregnskabet for LiqTech
International A/S for regnskabsaret 1. januar - 31.
december 2017, der omfatter anvendt regnskabs-
praksis, resultatopgerelse, balance og noter.
Arsregnskabet udarbejdes efter arsregnskabsloven.

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

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geldende i Danmark. Vores
ansvar ifelge disse standarder og krav er nermere
beskrevet i revisionspategningens afsnit “Revisors
ansvar for revisionen af arsregnskabet®. Vi er uaf-
hangige af selskabet i overensstemmelse med inter-
nationale etiske regler for revisorer (IESBA’s Etis-
ke regler) og de yderligere krav, der er geldende i
Danmark, ligesom vi har opfyldt vores gvrige etis-
ke forpligtelser i henhold til disse regler og krav.
Det er vores opfattelse, at det opnaede revisionsbe-
vis er tilstrekkeligt og egnet som grundlag for
vores konklusion.

To the shareholders of LiqTech International
A/S

Opinion

We have audited the financial statements of
LigTech International A/S for the financial year 1
January - 31 December 2017, which comprise a
summary of significant accounting policies,
income statement, balance sheet and notes. 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 company's financial position at
31 December 2017 and of the results of the
company's operations for the financial year 1
January - 31 December 2017 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 FEthics 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.



Den uafhzengige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som led-
elsen anser for nedvendig for at udarbejde et ars-
regnskab uden veasentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsaet-
te driften, at oplyse om forhold vedrerende fortsat
drift, hvor dette er relevant, samt at udarbejde ars-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskabet, indstille driften eller ik-
ke har andet realistisk alternativ end at gere dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opnd hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vaesentlig fejlin-
formation, uanset om denne skyldes besvigelser el-
ler 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 revi-
sion, der udferes i overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er gaeldende i Danmark, altid vil afdaekke
vaesentlig fejlinformation, nar sddan findes. Fejlin-
formationer kan opsta som folge af besvigelser el-
ler fejl og kan betragtes som vesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pd de ekonomiske beslut-
ninger, som regnskabsbrugerne treeffer pa grundlag
af arsregnskabet.

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
management either intends to liquidate the
company or to cease operations, or has no realistic
alternative but to do so.

unless

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
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Independent auditor's report

Som led i en revision, der udferes i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er gaeldende i Danmark,
foretager vi faglige vurderinger og opretholder pro-
fessionel skepsis under revisionen. Herudover:

o Identificerer og vurderer vi risikoen for vasent-
lig fejlinformation i arsregnskabet, uanset om
denne skyldes besvigelser eller fejl, udformer
og udforer revisionshandlinger som reaktion pé
disse risici samt opnar revisionsbevis, der er til-
streekkeligt og egnet til at danne grundlag for
vores konklusion. Risikoen for ikke at opdage
veaesentlig fejlinformation forarsaget af besvigel-
ser er hgjere end ved vasentlig fejlinformation
forarsaget af fejl, idet besvigelser kan omfatte
sammensveargelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsidesettelse af
intern kontrol.

e Opnér vi forstaelse af den interne kontrol med
relevans for revisionen for at kunne udforme re-
visionshandlinger, der er passende efter omstaen-
dighederne, men ikke for at kunne udtrykke en
konklusion om effektiviteten af selskabets inter-
ne kontrol.

e 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 ri-
melige.

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:

o 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.

e 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.

e Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures
made by management.
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Independent auditor's report

o Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af regnskabsprincip-
pet om fortsat drift er passende, samt om der pa
grundlag af det opndede revisionsbevis er va-
sentlig usikkerhed forbundet med begivenheder
eller forhold, der kan skabe betydelig tvivl om
selskabets evne til at fortsatte driften. Hvis vi
konkluderer, at der er en vesentlig usikkerhed,
skal vi i vores revisionspéategning gere opmaerk-
som pa oplysninger herom i arsregnskabet eller,
hvis sddanne oplysninger ikke er tilstraekkelige,
modificere vores konklusion. Vores konklusion-
er er baseret pa det revisionsbevis, der er opna-
et frem til datoen for vores revisionspategning.
Fremtidige begivenheder eller forhold kan dog
medfoere, at selskabet ikke leengere kan fortsaet-
te driften.

e Tager vi stilling til den samlede prasentation,
struktur og indhold af &rsregnskabet, herunder
noteoplysningerne, samt om Aarsregnskabet
afspejler de underliggende transaktioner og
begivenheder pa en sddan made, at der gives et
retvisende billede heraf.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tidsmaes-
sige placering af revisionen samt betydelige revisi-
onsmessige observationer, herunder eventuelle be-
tydelige mangler i intern kontrol, som vi identifice-
rer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

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

e 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.

e Evaluate the overall presentation, structure and
contents of the financial statements, including
the disclosures, and whether the financial
statements represent the
transactions and events in a manner that gives a
true and fair view.

underlying

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.



Den uafhzengige revisors revisionspategning
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I tilknytning til vores revision af arsregnskabet er
det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med éarsregnskabet eller
vores viden opnéet ved revisionen eller pd anden
made synes at indeholde vasentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelses-
beretningen indeholder kraevede oplysninger i hen-
hold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfattel-
se, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet vesentlig fejlinformation i ledelsesberet-
ningen.

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

our

review is

Moreover, it is our responsibility to consider
whether management's the
information required under the Danish Financial
Statements Act.

review provides

Based on the work we have performed, we
conclude that management's i
accordance with the financial statements and has
been prepared in accordance with the requirements
of the Danish Financial Statements Act. We did
not identify any material misstatement of

review is in

management's review.

Hellerup, den 28. maj 2018
Hellerup, 28 May 2018
CVR-nr. 332568 76

CVR no. 3325 68 76
Crowe Horwath.

Seren Jonassen
Statsautoriseret revisor
State Authorised Public Accountant
MNE-nr. mnel18488
MNE no. mnel 8488



Selskabsoplysninger

Company details
Selskabet LigTech International A/S
The company Industriparken 22 C
2750 Ballerup
Telefon: 44986000
Telephone:
Telefax: 44986061
Fax:
E-mail: info@ligtech.com
E-mail:
Hjemmeside: www.ligtech.com
Website:
CVR-nr.: 25121031
CVR no.:
Regnskabsperiode: 1. januar - 31. december 2017
Reporting period: 1 January - 31 December 2017
Stiftet: 5. januar 2000
Incorporated: 5 January 2000
Hjemsted: Ballerup
Domicile: Ballerup
Bestyrelse Aldo Petersen, formand (chairman)
Supervisory board Kenneth Hejrup Johansen
Sune Mathiesen
Direktion Sune Mathiesen

Executive board

Revision Crowe Horwath

Auditors Statsautoriseret Revisionsinteressentskab
Rygérds Alle 104
2900 Hellerup



Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter
Selskabets aktiviteter er:

- Udvikling, markedsfering og produktion af
keramiske (re-SiC) membraner til filtrering af
vasker

- Deltage i et antal finansierede
udviklingsprojekter omkring keramiske
membraner

- Udvikling, markedsfering og produktion af
katalysatorer og filtre til dieseludstedning samt
personbilskatalysatorer.

Udviklingen i aktiviteter og ekonomiske forhold
Selskabets resultatopgerelse for 2017 udviser et
underskud pé kr. 9.781.718, og selskabets balance
pr. 31. december 2017 udviser en egenkapital pa
kr. 48.379.178.

Betydningsfulde haendelser, som er indtruffet
efter regnskabsirets afslutning

Selskabets ultimative ejer har netop succesfuldt
gennemfort en kapitalforhejelse pa USD 6,0 mio.
svarende til omkring kr. 37,6 mio. Derudover er
der ikke indtruffet begivenheder efter regnskabs-
arets afslutning, som vasentligt vil kunne pévirke
selskabets finansielle stilling.

Business activities
The company’s activities are:

- Development, marketing and production of
ceramic (Re-SiC) membranes for filtering of
liquids

- Participate in financed development projects
regarding ceramic membranes

- Development, marketing and production of
catalysts and filters for diesel emissions as well as
catalysts for passenger cars

Business review

The Company's income statement for the year
ended 31 December shows a loss of kr. 9.781.718,
and the balance sheet at 31 December 2017 shows
equity of kr. 48.379.178.

Significant events occurring after end of
reporting period

The company's ultimate owner has just completed
a capital increase of USD 6,0 million
corresponding to approximately DKK 37,6
million. No further events have occurred after the
balance sheet date which could significantly affect
the company's financial position.



Anvendt regnskabspraksis
Accounting policies

Arsrapporten for LiqTech International A/S for
2017 er aflagt i overensstemmelse med arsregn-
skabslovens bestemmelser for virksomheder i regn-
skabsklasse B.

Den anvendte regnskabspraksis er uandret i for-
hold til sidste ar.

Arsrapporten for 2017 er aflagt i kr.

Selskabet har i henhold til arsregnskabslovens
§110, stk. 1 undladt at udarbejde koncernregnskab,
idet selskabet selv er et underliggende selskab af
LigTech International Inc., USA. Det samlede
koncernregnskab kan rekvireres pa selskabets
hjemmeside www.ligtech.com.

Generelt om indregning og méaling

I resultatopgerelsen indregnes indtaegter i takt
med, at de indtjenes. Herudover indregnes vardire-
guleringer af finansielle aktiver og forpligtelser. 1
resultatopgarelsen indregnes ligeledes alle omkost-
ninger, herunder afskrivninger og nedskrivninger.

Aktiver indregnes i balancen, nir det er sandsyn-
ligt, at fremtidige ekonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males pélideligt.

Forpligtelser indregnes i1 balancen, nar det er sand-
synligt, at fremtidige ekonomiske fordele vil fragé
selskabet, og forpligtelsens vaerdi kan méles pélide-
ligt.

Ved forste indregning males aktiver og forpligtel-
ser til kostpris. Efterfolgende méles aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.

The annual report of LiqTech International A/S for
2017 has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to enterprises of reporting class B.

The accounting policies applied are consistent
with those of last year.

The annual report for 2017 is presented in Danish
kr.

Pursuant to sections §110 subsection 1, of the
Danish Financial Statements Act, the company has
not prepared consolidated financial statements as it
is a underlying company of LiqTech International
Inc., USA. The overall consolidated financial
statements can be required on the company
webiste www.ligtech.com.

Basis of recognition and measurement

Income is recognised in the income statement as
earned, including value adjustments of financial
assets and liabilities. All expenses, including
amortisation, depreciation and impairment losses,
are also recognised in the income statement.

Assets are recognised in the balance sheet when it
is probable that future economic benefits will flow
to the company and the value of the asset can be
measured reliably.

Liabilities are recognised in the balance sheet
when it is probable that future economic benefits
will flow from the company and the value of the
liability can be measured reliably.

On initial recognition, assets and liabilities are
measured at cost. On subsequent recognition,
assets and liabilities are measured as described
below for each individual accounting item.



Anvendt regnskabspraksis
Accounting policies

Visse finansielle aktiver og forpligtelser males til a-
mortiseret kostpris, hvorved der indregnes en kon-
stant effektiv rente over lebetiden. Amortiseret
kostpris opgeres som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tilleeg/fradrag af den
akkumulerede amortisering af forskellen mellem
kostpris og nominelt belob.

Ved indregning og maling tages hensyn til forudsi-
gelige tab og risici, der fremkommer, inden
arsrapporten aflegges, og som be- eller afkrefter
forhold, der eksisterede pa balancedagen.

Resultatopgerelsen

Bruttofortjeneste

Selskabet anvender bestemmelsen i arsregnskabslo-
vens § 32, hvorefter selskabets omsetning ikke er
oplyst.

Bruttofortjeneste er et sammendrag af nettoomsaet-
ning, endring i lagre af feerdigvarer og varer under
fremstilling samt andre driftsindtegter med fradrag
af omkostninger til rdvarer og hjelpematerialer og
andre eksterne omkostninger.

Nettoomsatning

Indteegter ved salg af handelsvarer og ferdigvarer
indregnes 1 resultatopgerelsen, hvis risikoover-
gang, normalt ved levering til keber, har fundet
sted, og hvis indtegten kan opgeres palideligt og
forventes modtaget.

Certain financial assets and liabilities are
measured at amortised cost using the effective
interest method. Amortised cost is calculated as
the historic cost less any instalments and plus/less
the accumulated amortisation of the difference
between the cost and the nominal amount.

On recognition and measurement, allowance is
made for predictable losses and risks which occur
before the annual report is presented and which
confirm or invalidate matters existing at the
balance sheet date.

Income statement

Gross profit

In pursuance of section 32 of the Danish Financial
Statements Act, the company does not disclose its
revenue.

Gross profit reflects an aggregation of revenue,
changes in inventories of finished goods and work
in progress and other operating income less raw
materials and consumables and other external
expenses.

Revenue

Revenue from the sale of goods for resale and
finished goods is recognised in the income
statement, provided that the transfer of risk,
usually on delivery to the buyer, has taken place
and that the income can be measured reliably and
is expected to be received.
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Finansielle indtzegter og omkostninger
Finansielle indteegter og omkostninger indregnes i
resultatopgerelsen med de belab, der vedrerer regn-
skabséret. Finansielle poster omfatter renteindtaeg-
ter og -omkostninger, realiserede og urealiserede
kursgevinster og -tab vedrerende transaktioner i
fremmed valuta samt tilleeg og godtgerelse under
acontoskatteordningen mv.

Skat af arets resultat

Virksomheden er omfattet af de danske regler om
tvungen sambeskatning af koncernens danske dat-
tervirksomheder. Dattervirksomheder indgar i sam-
beskatningen fra det tidspunkt, hvor de indgér i
konsolideringen i koncernregnskabet og frem til
det tidspunkt, hvor de udgar fra konsolideringen.

Virksomheden er administrationsselskab for sambe-
skatningen og afregner som folge heraf alle beta-
linger af selskabsskat med skattemyndighederne.

Den aktuelle danske selskabsskat fordeles ved af-
regning af sambeskatningsbidrag mellem de sambe-
skattede virksomheder i forhold til disses skatte-
pligtige indkomster. I tilknytning hertil modtager
virksomheder med skattemaessigt underskud sambe-
skatningsbidrag fra virksomheder, der har kunnet
anvende dette underskud til nedsattelse af eget
skattemeessigt overskud.

Arets skat, som bestar af arets aktuelle selskabs-
skat og @ndring 1 udskudt skat, indregnes i resultat-
opgerelsen med den del, der kan henfoeres til arets
resultat, og direkte i egenkapitalen med den del,
der kan henferes til posteringer direkte i egenkapi-
talen.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to the
financial year. Net financials include interest
income and expenses, realised and unrealised
capital/exchange gains and losses on foreign

currency transactions and surcharges and
allowances under the advance-payment-of-tax
scheme, etc.

Tax on profit/loss for the year

The company is subject to the Danish rules on
compulsory joint taxation of the Group's Danish
subsidiaries. Subsidiaries participate in the joint
taxation arrangement from the time when they are
included in the consolidated financial statements
and until the time when they withdraw from the
consolidation.

The company acts as management company for all
jointly taxed entities and, in its capacity as such,
pays all income taxes to the Danish tax authorities.

On payment of joint taxation contributions, the
current Danish income tax is allocated between the
jointly taxed entities in proportion to their taxable
income. Entities with tax losses receive joint
taxation contributions from entities that have been
able to use tax losses to reduce their own taxable
profits.

Tax for the year, which comprises the current tax
charge for the year and changes in the deferred tax
charge, including changes arising from changes in
tax rates, is recognised in the income statement as
regards the portion that relates to entries directly in
equity.



Anvendt regnskabspraksis
Accounting policies

Balancen

Immaterielle anlegsaktiver

Udviklingsprojekter, patenter og licenser

Patenter og licenser males til kostpris med fradrag
af akkumulerede af- og nedskrivninger. Patenter af-
skrives linezrt over den resterende patentperiode,
og licenser afskrives over aftaleperioden, dog mak-
simalt 10 &r.

Materielle anlaegsaktiver

Produktionsanleeg og maskiner samt andre anleg,
driftsmateriel og inventar méles til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restvaerdi efter afsluttet brugstid.

Kostpris omfatter anskaffelsesprisen og omkostnin-
ger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til brug.

Der foretages lineere afskrivninger baseret pa fol-
gende vurdering af aktivernes forventede brugs-
tider og restveerdier:

Produktionsanleg og maskiner

Plant and machinery

Andre anleg, driftsmateriel og inventar

Other fixtures and fittings, tools and equipment

Aktiver med en kostpris pa under kr. 13.200 om-
kostningsferes i anskaffelsesaret.

Fortjeneste eller tab ved salg af materielle anlags-
aktiver indregnes i resultatopgerelsen under andre
driftsindtaegter henholdsvis andre driftsomkostnin-
ger.

Balance sheet

Intangible assets

Development projects, patents and licences
Patents and licences are measured at cost less
accumulated amortisation and impairment losses.
Patents are amortised on a straight-line basis over
the remaining patent period, and licences are
amortised over the term of the licence, however
not more than 10 years.

Tangible assets

Plant and machinery and fixtures and fittings, tools
and equipment are measured at cost less
accumulated depreciation and impairment losses.

The depreciable amount is cost less the expected
residual value at the end of the useful life.

Cost comprises the purchase price and any costs
directly attributable to the acquisition until the
date when the asset is available for use.

Straight-line depreciation is provided on the basis
of the following estimated useful lives of the
assets:

2-10 ar
2-10  years
2-10 ar
2-10  years

Assets costing less than kr. 13.200 are expensed in
the year of acquisition.

Gains or losses from the disposal of property, plant
and equipment are recognised in the income
statement as other operating income or other
operating expenses.



Anvendt regnskabspraksis
Accounting policies

Kapitalandele i dattervirksomheder og associe-
rede virksomheder

Kapitalandele i dattervirksomheder og associerede
virksomheder males til den forholdsmassige andel
af virksomhedernes indre vaerdi opgjort efter kon-
cernens regnskabspraksis med fradrag eller tilleg
af urealiserede koncerninterne avancer og tab og
med tilleg eller fradrag af resterende vaerdi af posi-
tiv eller negativ goodwill opgjort efter overtagelses-
metoden.

Kapitalandele i dattervirksomheder og associerede
virksomheder med regnskabsmaessig negativ indre
veerdi males til kr. 0, og et eventuelt tilgodehaven-
de hos disse virksomheder nedskrives, i det om-
fang tilgodehavendet er uerholdeligt. I det omfang
modervirksomheden har en retlig eller faktisk for-
pligtelse til at dekke en underbalance, der oversti-
ger tilgodehavendet, indregnes det resterende be-
lob under hensatte forpligtelser.

Nettoopskrivning af kapitalandele 1 dattervirksom-
heder og associerede virksomheder bindes som re-
serve for nettoopskrivning efter den indre veerdis
metode under egenkapitalen, i det omfang den regn-
skabsmaessige vaerdi overstiger kostprisen. Udbyt-
ter fra dattervirksomheder, der forventes vedtaget
inden godkendelsen af arsrapporten for LiqTech
International A/S, bindes ikke pa opskrivningsre-
serven.

Investments in subsidiaries and associates

Investments in subsidiaries and associates are
measured at the proportionate share of the net
asset value of the entities, calculated on the basis
of the group's accounting policies, less or plus
unrealised intra-group gains or losses and plus or
less any remaining value of positive or negative
goodwill made up according to the purchase
method.

Investments in subsidiaries and associates with a
negative net asset value are measured at DKK 0,
and the carrying amount of any receivables from
these entities is reduced to the extent that they are
considered irrecoverable. If the parent company
has a legal or constructive obligation to cover a
deficit that exceeds the receivable, the balance is
recognised under provisions.

Net revaluations of investments in subsidiaries and
associates are taken to the net revaluation reserve
according to the equity method to the extent that
the carrying amount exceeds the cost. Dividends
from subsidiaries which are expected to be
declared before the annual report of LiqTech
International A/S is adopted are not taken to the
net revaluation reserve.



Anvendt regnskabspraksis
Accounting policies

Ved keb af nye virksomheder anvendes over-
tagelsesmetoden,  hvorefter ~de  nytilkebte
virksomheders identificerede aktiver og forplig-
telser males til dagsverdi pa erhvervelses-
tidspunktet. Der indregnes en hensat forpligtelse til
daekning af omkostninger ved besluttede og
offentliggjorte omstruktureringer i den erhvervede
virksomhed 1 forbindelse med kebet. Der tages
hensyn til skatteeffekten af de foretagne
omvurderinger.

Positive forskelsbelob (goodwill) mellem kost-pris
og dagsveerdi af overtagne identificerede aktiver
og forpligtelser, inkl. hensatte forpligtelser til
omstrukturering, indregnes under immaterielle
anlegsaktiver og afskrives systematisk over
resultatopgerelsen efter en individuel vurdering af
den ekonomiske levetid, dog maksimalt 10 ar.

Goodwill fra erhvervede virksomheder kan
reguleres indtil udgangen af aret efter
anskaffelsen.

Andre kapitalandele males til dagsveerdi.

Deposita
Depositum males til kostpris.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-me-
toden. Er nettorealisationsverdien lavere end kost-
prisen, nedskrives til denne lavere verdi.

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

Kostpris for fremstillede faerdigvarer samt varer
under fremstilling omfatter kostpris for ravarer,
hjelpematerialer, direkte lon og indirekte produk-
tionsomkostninger.

Acquisitions of entities are accounted for using the
purchase method, according to which the
identifiable assets and liabilities acquired are
measured at their fair values at the date of
acquisition. Provision is made for costs related to
adopted and announced plans to restructure the
acquired entity in connection with the acquisition.
Allowance is made for the tax effect of
revaluations made.

Any excess (goodwill) of the cost over the fair
value of the identifiable assets and liabilities taken
over, including provisions for restructuring costs,
is recognised under intangible assets and amortised
systematically in the income statement based on
individual assessments of the useful lives of the
assets, which cannot, however, exceed 10 years.
Goodwill arising on acquisition can be adjusted
until the end of the year after the acquisition.

Other investments are measured at fair value.

Deposit
Deposit is measured to cost.

Stocks

Stocks are measured using the FIFO method.
Where the net realisable value is lower than the
cost, inventories are recognised at this lower value.

The cost of goods for resale, raw materials and
consumables comprises the purchase price plus
delivery costs.

The cost of finished goods and work in progress
includes the cost of raw materials, consumables,
direct cost of labour and production.



Anvendt regnskabspraksis
Accounting policies

Indirekte produktionsomkostninger indeholder indi-
rekte materialer og len samt vedligeholdelse af og
afskrivning pa de i produktionsprocessen benytte-
de maskiner og udstyr.

Nettorealisationsverdien for varebeholdninger op-
gores som salgspris med fradrag af faerdiggerelses-
omkostninger og omkostninger, der afholdes for at
effektuere salget. Verdien fastsettes under hensyn-
tagen til varebeholdningers omsettelighed, uku-
rans og forventet udvikling i salgspris.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imedegaelse af tab,
hvor der vurderes at veere indtruffet en objektiv in-
dikation pa4, at et tilgodehavende eller en portefolje
af tilgodehavender er verdiforringet. Hvis der fore-
ligger en objektiv indikation p4, at et individuelt til-
godehavende er verdiforringet, foretages nedskriv-
ning pé individuelt niveau.

Nedskrivninger opgeres som forskellen mellem
den regnskabsmaessige vaerdi af tilgodehavender
og nutidsverdien af de forventede pengestramme,
herunder realisationsverdi af eventuelle modtagne
sikkerhedsstillelser. Som diskonteringssats anven-
des den effektive rente for det enkelte tilgodeha-
vende eller portefolje.

Igangvaerende arbejder for fremmed regning
Igangvaerende arbejder for fremmed regning males
til salgsveerdien af det udferte arbejde. Salgsveerdi-
en males pa baggrund af faerdiggerelsesgraden pa
balancedagen og de samlede forventede indtagter
pa det enkelte igangvearende arbejde. Faerdiggarel-
sesgraden opgeres som andelen af de atholdte om-
kostninger i forhold til forventede samlede omkost-
ninger pa det enkelte igangverende arbejde.

Production overheads include the indirect cost of

materials, wages and salaries as well as
maintenance and depreciation of production

machinery and equipment.

The net realisable value of stocks is calculated as
the selling price less costs of completion and
expenses incurred to effect the sale. The net
realisable value is determined taking into account
marketability, obsolescence and expected selling
price movements.

Receivables
Receivables are measured at amortised cost.

An impairment loss is recognised if there is
objective evidence that a receivable or a group of
receivables is impaired. If there is objective
evidence that an individual receivable is impaired,
an impairment loss for that individual asset is
recognised.

Impairment losses are calculated as the difference
between the carrying amount of the receivables
and the present value of the expected cash flows,
including the realisable value of any collateral
received, using the effective interest rate of
individual receivables or portfolios of receivables
as discount rate.

Contract work in progress

Contract work in progress is measured at the
selling price of the work performed. The selling
price is measured based on the stage of completion
at the balance sheet date and the expected
aggregate income from the individual work in
progress. The stage of completion is determined as
the share of the expenses incurred relative to the
expected total expenses for the individual work in
progress.



Anvendt regnskabspraksis
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Naér salgsvaerdien pa et enkelt igangvearende arbej-
de ikke kan opgeres pélideligt, méales salgsverdien
til de medgéede omkostninger eller nettorealisa-
tionsvardien, hvis denne er lavere.

Det enkelte igangverende arbejde indregnes i ba-
lancen under tilgodehavender eller gaeldsforpligtel-
ser. Nettoaktiver udgeres af summen af de igang-
vaerende arbejder, hvor salgsverdien af det udforte
arbejde overstiger acontofaktureringer. Nettofor-
pligtelser udgeres af summen af de igangvarende
arbejder, hvor acontofaktureringer overstiger salgs-
verdien.

Omkostninger i forbindelse med salgsarbejde og
opnéelse af kontrakter indregnes i resultatopgerel-
sen i takt med, at de afholdes.

Periodeafgraensningsposter
Periodeafgransningsposter, indregnet under omsaet-
ningsaktiver, omfatter atholdte omkostninger ved-
rerende efterfolgende regnskabsar.

Egenkapital

Udbytte

Foresléaet udbytte vises som en sarskilt post under
egenkapitalen. Udbytte indregnes som en forpligtel-
se pa tidspunktet for vedtagelse pa generalforsam-
lingen.

Selskabsskat og udskudt skat

LigTech International A/S haefter som administra-
tionsselskab for dattervirksomhedernes selskabs-
skatter over for skattemyndighederne.

Aktuelle skatteforpligtelser og tilgodehavende ak-
tuel skat indregnes i balancen som beregnet skat af
arets skattepligtige indkomst, reguleret for skat af
tidligere ars skattepligtige indkomster samt for be-
talte acontoskatter.

Where the selling price of work in progress cannot
be reliably determined, the selling price is
measured at the lower of costs incurred and net
realisable value.

The individual work in progress is recognised in
the balance sheet under receivables or payables.
Net assets comprise the sum of work in progress
where the selling price of the work performed
exceeds invoicing on account. Net liabilities
comprise the sum of work in progress where
invoicing on account exceeds the selling price.

Selling costs and costs incurred in securing
contracts are recognised in the income statement
as incurred.

Prepayments
Prepayments comprise costs incurred concerning
subsequent financial years.

Equity

Dividend

Proposed dividends are disclosed as a separate
item under equity. Dividends are recognised as a
liability at the date of declaration by the annual
general meeting.

Income tax and deferred tax

As management company, LiqTech International
A/S is liable for payment of the subsidiaries'
corporate income taxes to the tax authorities.

Current tax liabilities and current tax receivables
are recognised in the balance sheet as the
estimated tax on the taxable income for the year,
adjusted for tax on the taxable income for previous
years and tax paid on account.
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Udskudt skat males efter den balanceorienterede
gaeldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig vaerdi af aktiver og
forpligtelser opgjort pa grundlag af den planlagte
anvendelse af aktivet henholdsvis afvikling af for-
pligtelsen.

Udskudte skatteaktiver, herunder skattevaerdien af
fremforselsberettiget skattemaessigt underskud, ma-
les til den verdi, hvortil aktivet forventes at kunne
realiseres, enten ved udligning i skat af fremtidig
indtjening eller ved modregning i udskudte skatte-
forpligtelser inden for samme juridiske skatteen-
hed. Eventuelle udskudte nettoskatteaktiver maéles
til nettorealisationsveerdi.

Gezldsforpligtelser
Geldsforpligtelser méles til amortiseret kostpris,
hvilket saeedvanligvis svarer til nominel veerdi.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs. Valu-
takursdifferencer, der opstar mellem transaktions-
dagens kurs og kursen pa betalingsdagen, indreg-
nes 1 resultatopgerelsen som en finansiel post.
Hvis valutapositioner anses for sikring af fremti-
dige pengestromme, indregnes verdireguleringer-
ne direkte pa egenkapitalen.

Tilgodehavender, geld og andre monetare poster i
fremmed valuta omregnes til balancedagens valuta-
kurs. Forskellen mellem balancedagens kurs og kur-
sen pa tidspunktet for tilgodehavendets eller gaelds-
forpligtelsens opstaen eller indregning i seneste ars-
regnskab indregnes i resultatopgerelsen under fi-
nansielle indtegter og omkostninger.

Deferred tax is measured according to the liability
method in respect of temporary differences
between the carrying amount of assets and
liabilities and their tax base, calculated on the
basis of the planned use of the asset and settlement
of the liability, respectively.

Deferred tax assets, including the tax base of tax
loss allowed for carry forward are measured at the
value to which the asset is expected to be realised,
either by elimination in tax on future income or by
offsetting against deferred tax liabilities within the
same legal tax entity. Any deferred net tax assets
are measured at net realisable value.

Liabilities
Liabilities are measured at amortised cost, which
is usually equivalent to nominal value.

Foreign currency translation

On initial recognition, foreign
transactions are translated applying the exchange
rate at the transaction date. Foreign-exchange
differences arising between the exchange rates at
the transaction date and at the date of payment are
recognised in the income statement as financial

currency

income or financial expenses. If foreign currency
transactions are considered cash flow hedges, the
value adjustments are taken directly to equity.

Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rates at the balance
sheet date. The difference between the exchange
rates at the balance sheet date and the date at
which the receivable or payable arose or was
recognised in the latest financial statements is
recognised in the income statement as financial
income or financial expenses.



Resultatopgerelse

1. januar - 31. december 2017
Income statement

1 January 2017 - 31 December 2017

Bruttofortjeneste
Gross profit

Personaleomkostninger
Staff costs

Resultat for af- og nedskrivninger (EBITDA)
Earnings Before Interest Taxes Depreciation and Amortization

Af- og nedskrivninger immaterielle og materielle anlaegsaktiver
Depreciation, amortisation and impairment of intangible assets and
property, plant and equipment

Resultat for finansielle poster
Profit/loss before financial income and expenses

Indtaegter af kapitalandele i tilknyttede virksomheder
Income from investments in subsidiares

Finansielle indtaegter
Financial income

Finansielle omkostninger
Financial costs

Resultat for skat
Profit/loss before tax

Skat af arets resultat
Tax on profit/loss for the year

Arets resultat
Net profit/loss for the year

Forslag til resultatdisponering
Proposed distribution of profit

Overfort resultat
Retained earnings

Note 2017 2016
kr. t.kr.
19.596.694 8.192
1 -16.480.031 -20.431
3.116.663 -12.239
-1.999.246 -3.564
1.117.417 -15.803
-14.348.442 -51.198
2 2.235.393 3.366
3 -4.174 -6.197
-10.999.806 -69.832
4 1.218.088 -4.640
-9.781.718 -74.472
-9.781.718 -74.472
-9.781.718 -74.472




Balance pr. 31. december 2017
Balance sheet at 31 December 2017

Note 2017 2016
kr. t.kr.

Aktiver
Assets
Erhvervede patenter 20.792 40
Acquired patents
Immaterielle anlzegsaktiver 5 20.792 40
Intangible assets
Produktionsanlag og maskiner 2.976.639 3.936
Plant and machinery
Andre anleeg, driftsmateriel og inventar 2.396.236 2.986
Other fixtures and fittings, tools and equipment
Materielle anlaegsaktiver 6 5.372.875 6.922
Tangible assets
Kapitalandele i tilknyttede virksomheder 7 265.091 1.551
Investments in subsidiaries
Kapitalandele i associerede virksomheder 8 37.251 38
Investments in associates
Deposita 1.156.439 1.246
Deposits
Finansielle anleegsaktiver 1.458.781 2.835
Fixed asset investments
Anlaegsaktiver i alt 6.852.448 9.797
Fixed assets total
Révarer og hjelpematerialer 5.705.646 6.019
Raw materials and consumables
Varer under fremstilling 12.683.627 12.430
Work in progress
Ferdigvarer og handelsvarer 4.880.411 5.452
Finished goods and goods for resale
Varebeholdninger 23.269.684 23.901

Stocks




Balance pr. 31. december 2017 (fortsat)
Balance sheet at 31 December 2017 (continued)

Note 2017 2016
kr. t.kr.

Aktiver
Assets
Tilgodehavender fra salg og tjenesteydelser 8.722.977 5.862
Trade receivables
Igangverende arbejder for fremmed regning 9 0 2.207
Contract work in progress
Tilgodehavender hos tilknyttede virksomheder 8.921.102 42.307
Receivables from subsidiaries
Andre tilgodehavender 2.947.510 3.010
Other receivables
Selskabsskat 1.218.087 1.299
Corporation tax
Periodeafgransningsposter 380.944 486
Prepayments
Tilgodehavender 22.190.620 55.171
Receivables
Likvide beholdninger 14.727.184 7.443
Cash at bank and in hand
Omsatningsaktiver i alt 60.187.488 86.515
Current assets total
Aktiver i alt 67.039.936 96.312

Assets total

20




Balance pr. 31. december 2017
Balance sheet at 31 December 2017

Passiver
Liabilities and equity

Virksomhedskapital
Share capital
Overfort resultat
Retained earnings

Egenkapital
Equity total

Andre hensattelser
Other provisions
Hensatte forpligtelser i alt

Provisions total

Modtagne forudbetalinger fra kunder
Prepayments received from customers

Leveranderer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to subsidiaries

Anden geeld
Other payables

Kortfristede geeldsforpligtelser
Short-term debt

Gealdsforpligtelser i alt
Debt total

Passiver i alt

Liabilities and equity total

Eventualposter m.v.
Contingent assets, liabilities and other financial obligations

Pantsatninger og sikkerhedsstillelser
Charges and securities

21

Note 2017 2016
kr. t.kr.
5.000.000 5.000
43.379.178 53.160
10
48.379.178 58.160
0 892
0 892
2.103.541 0
5.601.402 9.065
1.432.520 21.762
9.523.295 6.433
18.660.758 37.260
18.660.758 37.260
67.039.936 96.312
11
12



Noter
Notes
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Personaleomkostninger
Staff costs

Lonninger
Wages and salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security costs

Gennemsnitligt antal beskeftigede medarbejdere
Average number of employees

Finansielle indtaegter
Financial income

Renteindtegter fra tilknyttede virksomheder
Interest received from subsidiaries

Andre finansielle indtaegter
Other financial income

Finansielle omkostninger
Financial costs

Nedskrivning af finansielle aktiver
Impairment losses on financial assets

Finansielle omkostninger tilknyttede virksomheder
Interest paid to subsidiaries

Andre finansielle omkostninger
Other financial costs

2017 2016

kr. t.kr.
15.244.527 18.974
964.340 1.118
271.164 339
16.480.031 20.431
35 43
599.717 3.366
1.635.676 0
2.235.393 3.366
0 112
0 3.654
4.174 2431
4.174 6.197




Noter
Notes
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Skat af arets resultat
Tax on profit/loss for the year

Arets aktuelle skat
Current tax for the year

Regulering af udskudt skat
Deferred tax for the year

Regulering af skat vedrearende tidligere ar
Adjustment of tax concerning previous years

Immaterielle anleegsaktiver
Intangible assets

Kostpris 1. januar 2017
Revaluations at 1 January 2017
Tilgang i arets lab

Additions for the year

Afgang i érets lob

Disposals for the year

Kostpris 31. december 2017
Revaluations at 31 December 2017

Af- og nedskrivninger 1. januar 2017

Impairment losses and amortisation at 1 January 2017

Arets afskrivninger
Amortisation for the year

Af- og nedskrivninger 31. december 2017

Impairment losses and amortisation at 31 December 2017

Regnskabsmeessig veerdi 31. december 2017

Carrying amount at 31 December 2017

2017

2016

-1.218.088

t.kr.

-1.299

6.023

-1.218.088

4.640

Erhvervede
patenter
Acquired patents

723.187
0

0

723.187

683.594

18.801

702.395

20.792



Noter
Notes
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Materielle anlaegsaktiver
Tangible assets

Kostpris 1. januar 2017
Cost at 1 January 2017
Tilgang i arets lab
Additions for the year
Afgang i érets lob
Disposals for the year

Kostpris 31. december 2017
Cost at 31 December 2017

Af- og nedskrivninger 1. januar 2017

Impairment losses and depreciation at 1 January 2017

Arets afskrivninger

Depreciation for the year

Tilbageforte ned- og afskrivninger pé atheendede aktiver
Reversal of impairment and depreciation of sold assets

Af- og nedskrivninger 31. december 2017

Impairment losses and depreciation at 31 December 2017

Regnskabsmaessig veerdi 31. december 2017
Carrying amount at 31 December 2017

Produktionsan-
leeg og maski-

Andre anleaeg,
driftsmateriel

ner og inventar

Plant and Other fixtures
machinery and fittings, tools

and equipment
28.904.672 7.089.585
522.454 23.067
-367.950 -206.880
29.059.176 6.905.772
24.968.012 4.104.216
1.396.975 583.466
-282.450 -178.146
26.082.537 4.509.536
2.976.639 2.396.236




Noter
Notes
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Kapitalandele i tilknyttede virksomheder
Investments in subsidiaries

Kostpris 1. januar 2017
Cost at 1 January 2017
Tilgang i arets lob
Additions for the year

Kostpris 31. december 2017
Cost at 31 December 2017

Verdireguleringer 1. januar 2017
Revaluations at 1 January 2017
Arets resultat

Depreciation of goodwill
Afskrivning pa goodwill

Kapitalandele med negativ indre verdi nedskrevet over
tilgodehavender

Equity investments with negative net asset value amortised over
receivables

Verdireguleringer 31. december 2017

Revaluations at 31 December 2017

Regnskabsmaessig veerdi 31. december 2017
Carrying amount at 31 December 2017

2017 2016

kr. t.kr.
62.687.032 62.687
13.100.000 0
75.787.032 62.687
-61.136.183 -9.377
-14.348.442 -6.745
0 -44.453
-37.316 -561
-75.521.941 -61.136
265.091 1.551




Noter
Notes
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Kapitalandele i associerede virksomheder
Investments in associates

Kostpris 1. januar 2017
Cost at 1 January 2017
Tilgang i arets lob
Additions for the year
Afgang i arets lgb
Disposals for the year

Kostpris 31. december 2017
Cost at 31 December 2017

Verdireguleringer 1. januar 2017
Revaluations at 1 January 2017

Arets resultat

Net profit/loss for the year
Verdireguleringer 31. december 2017
Revaluations at 31 December 2017

Regnskabsmaessig veerdi 31. december 2017
Carrying amount at 31 December 2017

Igangverende arbejder for fremmed regning

Contract work in progress

Igangvaerende arbejder, salgspris
Work in progress, selling price

2017 2016
kr. t.kr.

905.679 906
0 0
0 0
905.679 906
-868.428 -868
0 0
-868.428 -868
37.251 38
0 2.207
0 2.207




Noter
Notes

10 Egenkapital

11
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Equity

Egenkapital 1. januar 2017
Equity at 1 January 2017

Arets resultat

Net profit/loss for the year
Egenkapital 31. december 2017

Equity at 31 December 2017

Selskabskapitalen bestar af 5.000 aktier a nominelt kr. 1.000. Ingen aktier er tillagt saerlige

rettigheder.

Virksomheds- Overfort
kapital resultat L alt
Share capital Retained Total
earnings
5.000.000 53.160.896 58.160.896
0 -9.781.718 -9.781.718
5.000.000 43.379.178 48.379.178

The share capital consists of 5,000 shares of a nominal value of kr. 1,000. No shares carry any special rights.

Selskabskapitalen har udviklet sig séledes:

The share capital has developed as follows:

2017 2016 2015 2014 2013
kr. kr. kr. kr. kr.

Virksomhedskapital 1.
januar 2017 5.000.000 5.000.000 5.000.000 3.000.000 3.000.000
Share capital at 1 January
2017
Tilgang i aret 0 0 0 2.000.000 0
Additions for the year
Virksomhedskapital 5.000.000 5.000.000 5.000.000 5.000.000 3.000.000
Share capital

Eventualposter m.v.

Contingent assets, liabilities and other financial obligations

Selskabet har indgéet leasingaftaler med en samlet restforpligtelse pa t.kr. 903, hvoraf t.kr. 337

forfalder inden for et ar.

The company has entered leasing agreements with a residual commitment at the amount of t.kr. 903. T.kr. 337

is fall due within a year.



Noter
Notes

11 Eventualposter m.v. (fortsat)
Contingent assets, liabilities and other financial obligations

Derudover har selskabet indgaet erhvervslejekontrakter med en restlebetid pa 8 mdr. med en
restforpligtelse pé t.kr. 976, hvoraf t.kr. 976 forfalder inden for et ar.

Furthermore the company has entered commecial teneacy agreeemnt with a remaining contract period to 8
months with a residual commitment at the amount of t.kr. 976. T.kr. 976 is fall due within a year.

12 Pantsztninger og sikkerhedsstillelser
Charges and securities

Til sikkerhed for geeld til kreditinstitutter er der givet virksomhedspant pa t.kr. 4.500 med sikkerhed i
tilgodehavender fra salg, varelager, materielle anleegsaktiver og goodwill.

As security for debt to credit institutions the company has issued security TDKK 4,500 secured by trade
receivables, inventory, tangible fixed assets and goodwill.

28



	Selskabsoplysninger
	Resultatopgørelse
	Aktiver
	IgangvArbN
	 
	 


