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Ledelsespdtegning

Bestyrelsen og direktionen har dags dato behand-
let og godkendt arsrapporten for regnskabsaret
01.01.2017 - 31.12.2017 for Sigma Estimates
A/S.

Arsrapporten aflaegges i overensstemmelse med
drsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af virksomhedens aktiver, pas-
siver og finansielle stilling pr. 31.12.2017 samt af
resultatet af virksomhedens aktiviteter for
regnskabsdret 01.01.2017 - 31.12.2017.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redeggrelse for de forhold,
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Hgje Taastrup, den 30.05.2018
Hgje Taastrup

Direktion
Executive Board

Magnus Stig Therkildsen Thomas Kolenda

Bestyrelse
Board of Directors

Torben Frigaard Rasmussen Thomas Kolenda

Formand
Chairman

Jacob Christian Bratting
Pedersen

Statement by Management
on the annual report

The Board of Directors and the Executive Board
have today considered and approved the annual
report of Sigma Estimates A/S for the financial
year 01.01.2017 - 31.12.2017.

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

In our opinion, the financial statements give a true
and fair view of the Entity’s financial position at
31.12.2017 and of the results of its operations for
the financial year 01.01.2017 - 31.12.2017.

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

We recommend the annual report for adoption at
the Annual General Meeting.

Magnus Stig Therkildsen
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Den uafhangige revisors
revisionspategning

Til kapitalejerne i Sigma Estimates A/S

Konklusion

Vi har revideret 3&rsregnskabet for Sigma
Estimates A/S for regnskabsdret 01.01.2017 -
31.12.2017, der omfatter resultatopggrelse, ba-
lance, egenkapitalopggrelse og noter, herunder
anvendt regnskabspraksis. Arsregnskabet udar-
bejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31.12.2017 samt af resul-
tatet af selskabets aktiviteter for regnskabsaret
01.01.2017 - 31.12.2017 i overensstemmelse med
arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er gaeldende i Danmark. Vores
ansvar ifglge disse standarder og krav er naermere
beskrevet i revisionspategningens afsnit “Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
haengige af selskabet i overensstemmelse med
internationale etiske regler for revisorer (IESBA’s
Etiske regler) og de yderligere krav, der er geel-
dende i Danmark, ligesom vi har opfyldt vores
gvrige etiske forpligtelser i henhold til disse regler
og krav. Det er vores opfattelse, at det opndede
revisionsbevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et &rs-
regnskab, der giver et retvisende billede i over-
ensstemmelse med arsregnskabsloven. Ledelsen
har endvidere ansvaret for den interne kontrol,
som ledelsen anser for ngdvendig for at udarbejde

Independent auditor's
report

To the shareholders of Sigma Estimates A/S
Opinion

We have audited the financial statements of Sigma
Estimates A/S for the financial year 01.01.2017 -
31.12.2017, which comprise the income state-
ment, balance sheet, statement of changes in
equity and notes, including a summary of signifi-
cant accounting policies. The financial statements
are prepared in accordance with the Danish Finan-
cial Statements Act.

In our opinion, the financial statements give a true
and fair view of the Entity’s financial position at
31.12.2017 and of the results of its operations for
the financial year 01.01.2017 - 31.12.2017 in
accordance with the Danish Financial Statements
Act.

Basis for opinion

We conducted our audit in accordance with Inter-
national Standards on Auditing (ISAs) and addi-
tional requirements applicable in Denmark. Our
responsibilities under those standards and re-
quirements are further described in the Auditor’s
responsibilities for the audit of the financial
statements section of this auditor’s report. We are
independent of the Entity in accordance with the
International Ethics Standards Board of Account-
ants' 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 ap-
propriate to provide a basis for our opinion.

Management's responsibilities for the
financial statements

Management is responsible for the preparation of
financial statements that give a true and fair view
in accordance with the Danish Financial State-
ments Act, and for such internal control as Man-
agement determines is necessary to enable the
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et arsregnskab uden vaesentlig fejlinformation,
uanset om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at fort-
saette driften, at oplyse om forhold vedrgrende
fortsat drift, hvor dette er relevant, samt at udar-
bejde &rsregnskabet pd grundlag af regnskabs-
princippet om fortsat drift, medmindre ledelsen
enten har til hensigt at likvidere selskabet, indstille
driften eller ikke har andet realistisk alternativ end
at ggre dette.

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opnad hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vaesentlig fejl-
information, uanset om denne skyldes besvigelser
eller fejl, og at afgive en revisionspategning med
en konklusion. Hgj grad af sikkerhed er et hgijt
niveau af sikkerhed, men er ikke en garanti for, at
en revision, der udfgres i overensstemmelse med
internationale standarder om revision og de yder-
ligere krav, der er geeldende i Danmark, altid vil
afdaekke vaesentlig fejlinformation, ndr sadan fin-
des. Fejlinformation kan opstd som fglge af besvi-
gelser eller fejl og kan betragtes som vaesentlige,
hvis det med rimelighed kan forventes, at de en-
keltvis eller samlet har indflydelse p& de gkonomi-
ske beslutninger, som regnskabsbrugerne traeffer
pd grundlag af drsregnskabet.

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

. Identificerer og vurderer vi risikoen for vae-
sentlig fejlinformation i &rsregnskabet, uanset
om denne skyldes besvigelser eller fejl, ud-

Independent auditor's
report

preparation of financial statements that are free
from material misstatement, whether due to fraud
or error.

In preparing the financial statements, Manage-
ment is responsible for assessing the Entity’s abil-
ity to continue as a going concern, for disclosing,
as applicable, matters related to going concern,
and for using the going concern basis of account-
ing in preparing the financial statements unless
Management either intends to liquidate the Entity
or to cease operations, or has no realistic alterna-
tive but to do so.

Auditor's responsibilities for the audit of the
financial statements

Our objectives are to obtain reasonable assurance
about whether the financial statements as a whole
are free from material misstatement, whether due
to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is
a high level of assurance, but is not a guarantee
that an audit conducted in accordance with ISAs
and the additional requirements applicable in
Denmark will always detect a material misstate-
ment when it exists. Misstatements can arise from
fraud or error and are considered material if, indi-
vidually 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 judgement and
maintain professional scepticism throughout the
audit. We also:

. Identify and assess the risks of material mis-
statement of the financial statements,
whether due to fraud or error, design and
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former og udfgrer revisionshandlinger som
reaktion pd disse risici samt opndr revisions-
bevis, der er tilstraekkeligt og egnet til at
danne grundlag for vores konklusion. Risikoen
for ikke at opdage veaesentlig fejlinformation
fordrsaget af besvigelser er hgjere end ved
vaesentlig fejlinformation forarsaget af fejl,
idet besvigelser kan omfatte sammensvaer-
gelser, dokumentfalsk, bevidste udeladelser,
vildledning eller tilsidesaettelse af intern kon-
trol.

Opnar vi forstaelse af den interne kontrol med
relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter
omstaendighederne, 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 regnskabsmaessige skgn og til-
knyttede oplysninger, som ledelsen har udar-
bejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse af
drsregnskabet pd grundlag af regnskabsprin-
cippet om fortsat drift er passende, samt om
der pa grundlag af det opndede revisionsbevis
er vaesentlig usikkerhed forbundet med begi-
venheder eller forhold, der kan skabe betyde-
lig tvivl om selskabets evne til at fortszette
driften. Hvis vi konkluderer, at der er en vee-
sentlig usikkerhed, skal vi i vores revisionspa-
tegning ggre opmaerksom pa oplysninger her-
om i arsregnskabet eller, hvis sddanne oplys-
ninger ikke er tilstraekkelige, modificere vores
konklusion. Vores konklusioner er baseret pa
det revisionsbevis, der er opndet frem til da-
toen for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfgre,
at selskabet ikke lzengere kan fortsaette drif-

Independent auditor's
report

perform audit procedures responsive to those
risks, and obtain audit evidence that is suffi-
cient and appropriate to provide a basis for
our opinion. The risk of not detecting a mate-
rial misstatement resulting from fraud is
higher than for one resulting from error, as
fraud may involve collusion, forgery, inten-
tional 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 cir-
cumstances, but not for the purpose of ex-
pressing an opinion on the effectiveness of
the Entity’s internal control.

Evaluate the appropriateness of accounting
policies used and the reasonableness of ac-
counting estimates and related disclosures
made by Management.

Conclude on the appropriateness of Man-
agement’s use of the going concern basis of
accounting in  preparing the financial
statements, and, based on the audit evi-
dence obtained, whether a material uncer-
tainty exists related to events or conditions
that may cast significant doubt on the Enti-
ty’s ability to continue as a going concern. If
we conclude that a material uncertainty ex-
ists, we are required to draw attention in our
auditor’s report to the related disclosures in
the financial statements or, if such disclo-
sures are inadequate, to modify our opinion.
Our conclusions are based on the audit evi-
dence obtained up to the date of our audi-
tor’s report. However, future events or condi-
tions may cause the Entity to cease to con-
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ten.

. Tager vi stilling til den samlede preesentation,
struktur og indhold af drsregnskabet, herun-
der noteoplysningerne, samt om
drsregnskabet afspejler de underliggende
transaktioner og begivenheder pd en sadan
made, at der gives et retvisende billede heraf.

Vi kommunikerer med den gverste ledelse om
bl.a. det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige revisions-
maessige observationer, herunder eventuelle bety-
delige mangler i intern kontrol, som vi identificerer
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
ledelsesberetningen.

sikkerhed om

I tilknytning til vores revision af drsregnskabet er
det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med arsregnskabet eller
vores viden opndet ved revisionen eller pad anden
made synes at indeholde

fejlinformation.

vaesentlig

Vores ansvar er derudover at overveje, om
ledelsesberetningen
oplysninger i henhold til rsregnskabsloven.

indeholder kraevede

Baseret pd det udfgrte arbejde er det vores
opfattelse, at ledelsesberetningen er i
overensstemmelse med &rsregnskabet og er

udarbejdet i overensstemmelse med

Independent auditor's
report

tinue as a going concern.

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

We communicate with those charged with govern-
ance 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 the management commentary

Management is responsible for the management
commentary.

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

In connection with our audit of the financial
statements, our responsibility is to read the
management commentary and, in doing so,
consider whether the management commentary is
materially  inconsistent  with  the  financial
statements or our knowledge obtained in the audit

or otherwise appears to be materially misstated.

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

Based on the work we have performed, we
conclude that the management commentary is in
accordance with the financial statements and has

been prepared in accordance with the
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drsregnskabslovens krav. Vi har ikke fundet
vaesentlig fejlinformation i ledelsesberetningen.

Kgbenhavn, den 30.05.2018

Copenhagen

Deloitte
Statsautoriseret Revisionspartnerselskab
CVR-nr.: 33963556

Bjgrn Winkler Jakobsen

statsautoriseret revisor

State Authorised Public Accountant
MNE-nr./Identification number (MNE) mne32127

Independent auditor's
report

requirements of the Danish Financial Statements
Act. We did not identify any material misstatement
of the management commentary.
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Ledelsesberetning

Hovedaktivitet

Selskabets formal er udvikling og salg af software
henvendt til byggebranchen i bdde Danmark og
udlandet.

Udvikling i aktiviteter og gkonomiske forhold
Arets resultat et resultat for skat p& 745 t.kr. mod
et resultat for skat sidste ar pa 2.342 t.kr. Resul-
tatet var forventet af ledelsen som fglge af inve-
steringer i fremtidig veekst i lgbet af 2017.

Virksomheden er godt rustet til den foranstdende
internationale ekspansion, med fokus pd markant
flere brugere og licenser pa abonnement, samt en
staerk online strategi der blev grundlagt i 2017.

Selskabets Igsninger indenfor digitalt byggeri,
BIM, har fi3et en staerk modtagelse i bade Dan-
mark og USA, og danner grundlaget for en fremti-
dig Igsning i en branche i digital forandring.

Begivenheder efter balancedagen

Der er fra balancedagen og frem til i dag ikke ind-
trddt forhold, som forrykker vurderingen af
drsrapporten.

Egne kapitalandele

Selskabet har i Igbet af 2017 erhvervet nominelt
60.000 egne aktier med en stykstgrrelse pa 1 kr.,
svarende til 6,4 % af aktiekapitalen. Egne kapital-
andele er A-aktier. Kgbesummen udggr 1.200 t.kr.

Selskabets beholdning af egne aktier udggr sale-
des 60.000 stk. svarende til 6,4 % af aktiekapita-
len pr. 31. december 2017. Aktierne er erhvervet
som led i selskabets strategi.

Management commentary

Primary activities

The Company's purpose is the development and
sale of software aimed at the construction industry
in both Denmark and abroad.

Development in activities and finances
Profit before tax for the year amounts to 745k
DKK compared to profit before tax in 2016 of
2,342k DKK. The result was anticipated due to
investments in future growth during 2017.

The Company is well equipped for the upcoming
international expansion, focusing on significantly
more users and subscription licenses, as well as a
strong online strategy that was founded in 2017.

The Company's solutions in digital construction,
BIM, have been met with a strong reception in
both Denmark and the United States, and form the
basis for a future solution in a business experi-
encing digital change.

Events after the balance sheet date

No events have occurred after the balance sheet
date to this date which would influence the eval-
uation of this annual report.

Treasury shares

During 2017 the Company acquired nominally
60.000 treasury shares, corresponding to 6,4 % of
the total share capital. Treasury shares are A-
shares. The purchase price was 1.200 DKK’000.

At 31 December 2017, the Company therefore
holds 60.000 shares corresponding to 6,4 % of the
total share capital. The shares was acquired as
part of the Company’s strategy.
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Resultatopgorelse for 2017
Income statement for 2017

Note 2017 2016

Notes DKK DKK '000
Bruttofortjeneste 10.387.914 10.413
Gross profit
Personaleomkostninger 1 (8.827.313) (7.975)
Staff costs
Af- og nedskrivninger 2 (655.904) (35)
Depreciation, amortisation and impairment losses
Driftsresultat 904.697 2.403
Operating profit/loss
Andre finansielle indtaegter 3 598.369 455
Other financial income
Andre finansielle omkostninger 4 (758.564) (516)
Other financial expenses
Resultat fgr skat 744.502 2.342
Profit/loss before tax
Skat af arets resultat 5 (96.245) (628)
Tax on profit/loss for the year
Arets resultat 648.257 1.714
Profit/loss for the year
Forslag til resultatdisponering
Proposed distribution of profit/loss
Overfgrt resultat 648.257 1.714
Retained earnings

648.257 1.714
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Balance pr. 31.12.2017
Balance sheet at 31.12.2017
Note 2017 2016
Notes DKK DKK '000
Feerdiggjorte udviklingsprojekter 2.673.373 0
Completed development projects
Udviklingsprojekter under udfgrelse 448.395 1.621
Development projects in progress
Immaterielle anlaegsaktiver 6 3.121.768 1.621
Intangible assets
Andre anlaeg, driftsmateriel og inventar 11.828 32
Other fixtures and fittings, tools and equipment
Materielle anlaegsaktiver 7 11.828 32
Property, plant and equipment
Andre tilgodehavender 94.150 94
Other receivables
Finansielle anlaegsaktiver 8 94.150 924
Fixed asset investments
Anlaegsaktiver 3.227.746 1.747
Fixed assets
Tilgodehavender fra salg og tjenesteydelser 3.072.269 2.252
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 43.462 78
Receivables from group enterprises
Andre tilgodehavender 108.689 0
Other receivables
Periodeafgransningsposter 284.231 185
Prepayments
Tilgodehavender 3.508.651 2.515
Receivables
Likvide beholdninger 6.963.389 7.894
Cash
Omsatningsaktiver 10.472.040 10.409
Current assets
Aktiver 13.699.786 12.156

Assets
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Balance sheet at 31.12.2017
Note 2017 2016
Notes DKK DKK '000
Virksomhedskapital 9 933.750 934
Contributed capital
Reserve for udviklingsomkostninger 2.434.979 1.265
Reserve for development expenditure
Overfgrt overskud eller underskud (193.948) 1.528
Retained earnings
Egenkapital 3.174.781 3.727
Equity
Udskudt skat 666.090 570
Deferred tax
Hensatte forpligtelser 666.090 570
Provisions
Geeld til kreditinstitutter i gvrigt 84.284 197
Payables to other credit institutions
Leverandgrer af varer og tjenesteydelser 840.441 644
Trade payables
Skyldig selskabsskat 0 231
Income tax payable
Anden gaeld 2.814.475 2.073
Other payables
Periodeafgransningsposter 6.119.715 4.714
Deferred income
Kortfristede gaeldsforpligtelser 9.858.915 7.859
Current liabilities other than provisions
Gaeldsforpligtelser 9.858.915 7.859
Liabilities other than provisions
Passiver 13.699.786 12.156
Equity and liabilities
Ikke-indregnede leje- og leasingforpligtelser 10
Unrecognised rental and lease commitments
Eventualforpligtelser 11

Contingent liabilities
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Egenkapitalopggrelse for 2017

Statement of changes in equity for 2017

Reserve for Overfgrt
Virksom- udviklings- overskud el-
hedskapital omkostninger ler underskud Ialt
Reserve for deve-
lopment expen-
Contributed capital diture Retained earnings Total
DKK DKK DKK DKK
Egenkapital primo 933.750 1.264.679 1.528.095 3.726.524
Equity beginning of year
Kgb af egne kapitalandele 0 0 (1.200.000) (1.200.000)
Purchase of treasury shares
Arets resultat 0 1.170.300 (522.043) 648.257
Profit/loss for the year
Egenkapital ultimo 933.750 2.434.979 (193.948) 3.174.781

Equity end of year
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Noter
Notes
2017 2016
DKK DKK '000
1. Personaleomkostninger
1. Staff costs
Gager og lgnninger 8.287.511 7.696
Wages and salaries
Pensioner 12.000 12
Pension costs
Andre omkostninger til social sikring 101.978 89
Other social security costs
Andre personaleomkostninger 425.824 178
Other staff costs
8.827.313 7.975
Gennemsnitligt antal fuldtidsansatte medarbejdere 16 14
Average number of employees
2017 2016
DKK DKK '000
2. Af- og nedskrivninger
2. Depreciation, amortisation and impairment losses
Afskrivninger p& immaterielle anlaegsaktiver 636.091 0
Amortisation of intangible assets
Afskrivninger p& materielle anlaegsaktiver 19.813 35
Depreciation of property, plant and equipment
655.904 35
2017 2016
DKK DKK '000
3. Andre finansielle indtaegter
3. Other financial income
Finansielle indteegter fra tilknyttede virksomheder 598.369 280
Financial income arising from group enterprises
Valutakursreguleringer 0 175
Exchange rate adjustments
598.369 455
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Noter
Notes
2017 2016
DKK DKK '000
4. Andre finansielle omkostninger
4. Other financial expenses
Finansielle omkostninger fra tilknyttede virksomheder 0 456
Financial expenses from group enterprises
Renteomkostninger i gvrigt 40.556 37
Interest expenses
Valutakursreguleringer 718.008 23
Exchange rate adjustments
758.564 516
2017 2016
DKK DKK '000
5. Skat af &rets resultat
5. Tax on profit/loss for the year
Aktuel skat 0 231
Current tax
Andring af udskudt skat 96.245 397
Change in deferred tax
96.245 628
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Noter
Notes
Udviklings-
Faerdiggjorte projekter
udviklings- under udfg-
projekter relse
Development
Completed deve- projects in pro-
lopment projects gress
DKK DKK
6. Immaterielle anlaegsaktiver
6. Intangible assets
Kostpris primo 0 2.035.274
Cost beginning of year
Overfgrsler 3.309.464 (3.309.464)
Transfer
Tilgange 0 2.136.476
Additions
Kostpris ultimo 3.309.464 862.286
Cost end of year
Af- og nedskrivninger primo 0 (413.891)
Amortisation and impairment losses beginning of year
Arets afskrivninger (636.091) 0
Amortisation for the year
Af- og nedskrivninger ultimo (636.091) (413.891)
Amortisation and impairment losses end of year
Regnskabsmaessig veerdi ultimo 2.673.373 448.395

Carrying amount end of year

Udviklingsprojekter

Development projects

Udviklingsprojekter relaterer sig til videreudvikling og nyudvikling af selskabets produkter. Arets tilgang
kan henfgres til lgnomkostninger realateret til udvikling heraf. En del af produkterne er faerdigudviklet i
2017 og de resterende proukter forventes feerdigudviklet i Igbet af 2018, og det sdledes ledelsens opfattel-
se at det er teknisk muligt at feerdigggre produkterne, ligesom der er et marked for produkterne efter af-

sluttet udvikling.

Development projects relate to further and new development of the Company's products. This year's additions can be attributed to labor costs
related to development. Development for some of the products was completed in 2017 and development of the remaining products is expected to be

finished in 2018, and thus, management believes that it is technically possible to complete the products and that a market exists for the products

after completion of development.
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Noter
Notes
Andre an-
laeg, drifts-
materiel og
inventar

7. Materielle anlaegsaktiver
7. Property, plant and equipment

Kostpris primo
Cost beginning of year

Kostpris ultimo
Cost end of year

Af- og nedskrivninger primo

Depreciation and impairment losses beginning of year

Arets afskrivninger
Depreciation for the year

Af- og nedskrivninger ultimo

Depreciation and impairment losses end of year

Regnskabsmaessig vaerdi ultimo
Carrying amount end of year

8. Finansielle anlaegsaktiver
8. Fixed asset investments

Kostpris primo
Cost beginning of year
Kostpris ultimo

Cost end of year

Regnskabsmaessig vaerdi ultimo

Carrying amount end of year

Dattervirksomheder:

Subsidiaries:

Sigma Estimates LLC

Hjemsted
Registered in

Other fixtures
and fittings,
tools and
equipment

DKK

450.813

450.813

(419.172)

(19.813)

(438.985)

11.828

Andre tilgo-
dehavender

Other receivables

DKK

94.150

94.150

94.150

Rets- Ejer-
form andel

Corporate Equity
form interest

%

Boston

LLC 100,0
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Noter

Notes

Sigma Estimates LLC er uden egentlig aktivitet og der foretages ikke Igbende bogfgring og registrering i

dette selskab. Som fglge heraf er det ikke muligt at oplyse tal for selskabets egenkapital og resultat.
Sigma Estimates LLC is without significant activity and bookkeeping etc. is not kept updated. As such, it is not possible to disclose figures for the
subsidiary’s equity and profit/loss.

Palydende Nominel
Antal vaerdi vaerdi
Nominal
Number Par value value
DKK DKK
9. Virksomhedskapital
9. Contributed capital
A-aktier 596.250 1 596.250
A-shares
B-aktier 337.500 1 337.500
B-shares
933.750 933.750
2017 2016

DKK DKK '000

10. Ikke-indregnede leje- og leasingforpligtelser

10. Unrecognised rental and lease commitments

Forpligtelser i henhold til leje- eller leasingkontrakter med tredjemand

frem til udlgb 1.453.716 166

Liabilities under rental or lease agreements with third parties until maturity

11. Eventualforpligtelser

11. Contingent liabilities

Selskabet indgdr i en dansk sambeskatning med Codegroup Holding ApS som administrationsselskab. Sel-
skabet haefter derfor i henhold til selskabsskattelovens regler herom for indkomstskatter mv. for de sambe-
skattede selskaber og ligeledes for eventuelle forpligtelser til at indeholde kildeskat pa renter, royalties og
udbytter for de sambeskattede selskaber.

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

Arsrapporten er aflagt i overensstemmelse med
drsregnskabslovens bestemmelser for regnskabs-
klasse B med tilvalg af enkelte bestemmelser for
regnskabsklasse C.

Arsregnskabet er aflagt efter samme regnskabs-
praksis som sidste ar.

Generelt om indregning og maling
Aktiver indregnes i balancen, ndr det som fglge af
en tidligere begivenhed er sandsynligt, at fremti-
dige gkonomiske fordele vil tilflyde virksomheden,
og aktivets veaerdi kan méales palideligt.

Forpligtelser indregnes i balancen, nar virksomhe-
den som fglge af en tidligere begivenhed har en
retlig eller faktisk forpligtelse, og det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil fragd
virksomheden, og forpligtelsens veaerdi kan males
palideligt.

Ved fgrste indregning males aktiver og forpligtel-
ser til kostpris. Maling efter fgrste indregning sker
som beskrevet for hver enkelt regnskabspost ne-
denfor.

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

I resultatopggrelsen indregnes indtaegter, i takt
med at de indtjenes, mens omkostninger indreg-
nes med de belgb, der vedrgrer regnskabsaret.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved
fgrste indregning til transaktionsdagens kurs. Til-
godehavender, galdsforpligtelser og andre mone-
teere poster i fremmed valuta, som ikke er afreg-

Accounting policies

Reporting class

This annual report has been presented in accord-
ance with the provisions of the Danish Financial
Statements Act governing reporting class B enter-
prises with addition of certain provisions for re-
porting class C.

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

Recognition and measurement

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

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

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

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

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

Foreign currency translation

On initial recognition, foreign currency transac-
tions are translated applying the exchange rate at
the transaction date. Receivables, payables and
other monetary items denominated in foreign cur-
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net pd balancedagen, omregnes til balancedagens
valutakurs. Valutakursdifferencer, der opstar mel-
lem transaktionsdagens kurs og kursen pa hen-
holdsvis betalingsdagen og balancedagen, indreg-
nes i resultatopggrelsen som finansielle poster.

Resultatopggrelsen

Bruttofortjeneste eller -tab

Bruttofortjeneste eller -tab omfatter nettoomsazet-
ning, andre driftsindtaegter, vareforbrug og eks-
terne omkostninger.

Nettoomsaetning

Nettoomsaetning ved salg af tjenesteydelser ind-
regnes i resultatopggrelsen, nar levering til kgber
har fundet sted. Nettoomsaetning indregnes eks-
klusive moms, afgifter og rabatter i forbindelse
med salget og males til dagsvaerdien af det fast-
satte vederlag.

Vareforbrug

Vareforbrug omfatter omkostninger der er direkte i
relation til realisation af selskabets nettoomseet-
ning.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger, der vedrgrer virksomhedens primaere akti-
viteter, herunder lokaleomkostninger, salgsfrem-
mende omkostninger mv. I posten indgdr endvide-
re nedskrivninger af tilgodehavender indregnet
under omsaetningsaktiver.

Personaleomkostninger

Personaleomkostninger omfatter Ign og gager
savel som omkostninger til social sikring, pensio-
ner o.l. for virksomhedens medarbejdere.

Accounting policies

rencies that have not been settled at the balance
sheet date are translated using the exchange rate
at the balance sheet date. Exchange differences
that arise between the rate at the transaction date
and the rate in effect at the payment date, or the
rate at the balance sheet date, are recognised in
the income statement as financial income or finan-
cial expenses.

Income statement

Gross profit or loss

Gross profit or loss comprises revenue, other op-
erating income, cost of raw materials and con-
sumables and external expenses.

Revenue

Revenue from the sale of services is recognised in
the income statement when delivery is made to
the buyer. Revenue is recognised net of VAT, du-
ties and sales discounts and is measured at fair
value of the consideration fixed.

Cost of sales
Cost of sales comprises costs directly related to
achieving the Company’s revenue.

Other external expenses

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

Staff costs

Staff costs comprise salaries and wages as well as
social security contributions, pension contribu-
tions, etc for entity staff.
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Af- og nedskrivninger

Af- og nedskrivninger af materielle og immaterielle
anlaegsaktiver bestar af regnskabsarets af- og
nedskrivninger opgjort ud fra henholdsvis de fast-
satte restvaerdier og brugstider for de enkelte
aktiver og gennemfgrte nedskrivningstest og af
gevinster og tab ved salg af materielle samt im-
materielle anlaegsaktiver.

Andre finansielle indtaegter

Andre finansielle indtaegter bestdr af renteindtaeg-
ter, herunder renteindteegter fra tilgodehavender
hos tilknyttede virksomheder, gaeld og transaktio-
ner i fremmed valuta, amortisering af finansielle
aktiver samt godtggrelser under acontoskatteord-
ningen mv.

Andre finansielle omkostninger

Andre finansielle omkostninger bestar af renteom-
kostninger, herunder renteomkostninger fra gaeld
til tilknyttede virksomheder, gzeld og transaktioner
i fremmed valuta, amortisering af finansielle for-
pligtelser samt tillaeag under acontoskatteordningen
mv.

Skat

Arets skat, der bestdr af drets aktuelle skat og
andring af udskudt skat, indregnes i resultatopgg-
relsen med den del, der kan henfgres til arets
resultat, og direkte pa egenkapitalen med den del,
der kan henfgres til posteringer direkte pa egen-
kapitalen.

Selskabet er sambeskattet med Codegroup Hol-
ding ApS. Den aktuelle danske selskabsskat forde-
les mellem de sambeskattede virksomheder i for-

Accounting policies

Depreciation, amortisation and impairment
losses

Depreciation, amortisation and impairment losses
relating to property, plant and equipment and
intangible assets comprise depreciation, amortisa-
tion and impairment losses for the financial year,
calculated on the basis of the residual values and
useful lives of the individual assets and impair-
ment testing as well as gains and losses from the
sale of intangible assets as well as property, plant
and equipment.

Other financial income

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

Other financial expenses

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

Tax on profit/loss for the year

Tax for the year, which consists of current tax for
the year and changes in deferred tax, is recog-
nised in the income statement by the portion at-
tributable to the profit for the year and recognised
directly in equity by the portion attributable to
entries directly in equity.

The Entity is jointly taxed with Codegroup Holding
ApS. The current Danish income tax is allocated
among the jointly taxed entities proportionally to
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hold til disses skattepligtige indkomster (fuld for-
deling med refusion vedrgrende skattemaessige
underskud).

Balancen

Immaterielle rettigheder mv.

Immaterielle rettigheder mv. omfatter igangvee-
rende og feerdiggjorte udviklingsprojekter med
tilknyttede immaterielle rettigheder, erhvervede
immaterielle rettigheder og forudbetalinger for
immaterielle anlaegsaktiver.

Udviklingsprojekter vedrgrende produkter og pro-
cesser, der er klart definerede og identificerbare,
hvor den tekniske udnyttelsesgrad, tilstraekkelige
ressourcer og et potentielt fremtidigt marked eller
udviklingsmulighed i virksomheden kan pavises,
og hvor det er hensigten at fremstille, markedsfa-
re eller anvende det pageeldende produkt eller den
pdgaeldende proces, indregnes som immaterielle
@vrige
indregnes som omkostninger i resultatopggrelsen,

anlaegsaktiver. udviklingsomkostninger
ndr omkostningerne afholdes. Ved indregning af
udviklingsprojekter som immaterielle anlaegsakti-
ver bindes et belgb svarende til de afholdte om-
kostninger pd egenkapitalen under reserve for
udviklingsomkostninger, der nedbringes i takt med
af- og nedskrivninger pa udviklingsprojekterne.

Kostprisen for udviklingsprojekter omfatter om-
kostninger, herunder gager og afskrivninger, der
direkte og indirekte kan henfgres til udviklingspro-
jekterne.

Feerdiggjorte udviklingsprojekter afskrives lineaert
over den forventede brugstid, der fastsaettes ud
fra en konkret vurdering af det enkelte udviklings-
projekt. S&fremt brugstiden ikke kan skgnnes pa-
lideligt, fastsaettes den til 10 ar. For udviklingspro-
jekter, der er beskyttet af immaterielle rettighe-
der, udggr den maksimale afskrivningsperiode
restigbetiden for de pdgeeldende rettigheder. De
anvendte afskrivningsperioder udggr 3 ar.

Accounting policies

their taxable income (full allocation with a refund
concerning tax losses).

Balance sheet

Intellectual property rights etc

Intellectual property rights etc comprise develop-
ment projects completed and in progress with
related intellectual property rights, acquired intel-
lectual property rights and prepayments for intan-
gible assets.

Development projects on clearly defined and iden-
tifiable products and processes, for which the
technical rate of utilisation, adequate resources
and a potential future market or development
opportunity in the enterprise can be established,
and where the intention is to manufacture, market
or apply the product or process in question, are
recognised as intangible assets. Other develop-
ment costs are recognised as costs in the income
statement as incurred. When recognising devel-
opment projects as intangible assets, an amount
equalling the costs incurred is taken to equity un-
der Reserve for development costs that is reduced
as the development projects are amortised and
written down.

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

Completed development projects are amortised on
a straight-line basis using their estimated useful
lives which are determined based on a specific
assessment of each development project. If the
useful life cannot be estimated reliably, it is fixed
at 10 years. For development projects protected
by intellectual property rights, the maximum peri-
od of amortisation is the remaining duration of the
relevant rights. The amortisation periods used are
3 years.
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Materielle anlaegsaktiver

Andre anlaeg, driftsmateriel og inventar males til
kostpris med fradrag af akkumulerede af- og ned-
skrivninger. Der afskrives ikke p& grunde.

Kostprisen omfatter anskaffelsesprisen, omkost-
ninger direkte tilknyttet anskaffelsen og omkost-
ninger til klarggring af aktivet indtil det tidspunkt,
hvor aktivet er klar til at blive taget i brug.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restveerdi efter afsluttet brugstid. Der
foretages linezcre afskrivninger, baseret pa fol-
gende vurdering af aktivernes forventede brugsti-
der:

Andre anlaeg, driftsmateriel
og inventar 3-5ar
Forventede brugstider og restvaerdier revurderes
arligt.

Materielle anlaegsaktiver nedskrives til genindvin-
dingsveerdi, hvis denne er lavere end den regn-
skabsmaessige vaerdi.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris, der
saedvanligvis svarer til nominel veerdi, med fradrag
af nedskrivninger til imgdegdelse af forventede
tab.

Periodeafgraensningsposter
Periodeafgraensningsposter indregnet under akti-
ver omfatter afholdte omkostninger, der vedrgrer
efterfglgende regnskabsar. Periodeafgraensnings-
poster males til kostpris.

Likvide beholdninger
Likvide beholdninger omfatter kontante beholdnin-
ger og bankindestdender.

Accounting policies

Property, plant and equipment

Other fixtures and fittings, tools and equipment
are measured at cost less accumulated deprecia-
tion and impairment losses.

Cost comprises the acquisition price, costs directly
attributable to the acquisition and preparation
costs of the asset until the time when it is ready to
be put into operation.

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

Other fixtures and fittings, tools and
equipment 3-5 years
Estimated useful lives and residual values are re-
assessed annually.

Items of property, plant and equipment are writ-
ten down to the lower of recoverable amount and
carrying amount.

Receivables

Receivables are measured at amortised cost, usu-
ally equalling nominal value less writedowns for
bad and doubtful debts.

Prepayments

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

Cash
Cash comprises cash in hand and bank deposits.



Sigma Estimates A/S

23

Anvendt regnskabspraksis

Udskudt skat

Udskudt skat indregnes af alle midlertidige forskel-
le mellem regnskabsmaessige og skattemaessige
veerdier af aktiver og forpligtelser, hvor den skat-
temaessige veerdi af aktiverne opggres med ud-
gangspunkt i den planlagte anvendelse af det en-
kelte aktiv og afvikling af den enkelts forpligtelse.

Udskudte skatteaktiver, herunder skattevaerdien af
fremfgrselsberettigede, skattemasssige underskud,
indregnes i balancen med den veerdi, aktivet for-
ventes at kunne realiseres til, enten ved modreg-
ning i udskudte skatteforpligtelser eller som netto-
skatteaktiver.

Andre finansielle forpligtelser

Andre finansielle forpligtelser males til amortiseret
kostpris, der saedvanligvis svarer til nominel vaer-
di.

Skyldig og tilgodehavende selskabsskat
Aktuelle skatteforpligtelser eller tilgodehavende
aktuel skat indregnes i balancen opgjort som be-
regnet skat af arets skattepligtige indkomst, der er
reguleret for betalt acontoskat.

Periodeafgreensningsposter
Periodeafgraensningsposter indregnet under for-
pligtelser omfatter modtagne indtaegter til resul-
tatfgring i efterfolgende regnskabsar. Periodeaf-
graensningsposter males til kostpris.

Accounting policies

Deferred tax

Deferred tax is recognised on all temporary differ-
ences between the carrying amount and tax-based
value of assets and liabilities, for which the tax-
base is calculated based on the planned use of
each asset or the planned settlement of each lia-
bility.

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

Other financial liabilities

Other financial liabilities are measured at amor-
tised cost, which usually corresponds to nominal
value.

Income tax payable or receivable

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

Deferred income

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



