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Biokube A/S

Ledelsespategning

Statement by the Executive Board and Board of Directors on the annual report

Vi har
regnskabsdret 01.01.19 - 31.12.19 for Biokube
A/S.

dags dato aflagt &arsrapporten for

Arsrapporten afleegges i overensstemmelse med

arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31.12.19 og resultatet af
selskabets aktiviteter for regnskabséaret 01.01.19
-31.12.19.

Ledelsesberetningen indeholder efter vores op-
fattelse en retvisende redegerelse for de forhold,

beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Tapperngije, den 14. maj 2020
Tapperngje, May 14, 2020

Direktionen
Executive Board

Peter Taarnhgj

Bestyrelsen
Board of Directors

Jens Libeck Johansen
Formand / Chairman

Martin Schmidt Grunstrup Taarnhgj
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We have on this day presented the annual report
for the financial year 01.01.19 - 31.12.19 for

Biokube A/S.

The annual report is presented in accordance
with Danish Financial Statements Act (Arsregn—

skabsloven).

In our opinion, the financial statements give a
true and fair view of the company's assets,
liabilities and financial position as at 31.12.19
and of the results of the company's activities for
the financial year 01.01.19 - 31.12.19.

We believe that the management's review
includes a fair review of the matters dealt with

in the management's review.

The annual report is submitted for adoption by

the general meeting.

Peter Morch Sloth

Christian Vinson

Peter Taarnhgj
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Den uafhsengige revisors revisionspategning

Independent auditor’s report

Til kapitalejeren i Biokube A/S

Konklusion

Vi har revideret arsregnskabet for Biokube A/S
01.01.19 - 31.12.19, der

omfatter resultatopgerelse, balance, egenkapital-

for regnskabsaret

opgerelse og noter, herunder anvendt regn-
skabspraksis. Arsregnskabet udarbejdes efter

arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31.12.19 samt af resulta-
tet af selskabets aktiviteter for regnskabséaret
01.01.19 - 31.12.19 i overensstemmelse med ars-

regnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark.
Vores ansvar ifglge disse standarder og krav er
nermere beskrevet 1 revisionspategningens
afsnit "Revisors ansvar for revisionen af arsregn-
skabet”. Vi er uathaengige af selskabet i overens-
stemmelse med internationale etiske regler for
revisorer (IESBA's etiske regler) og de yderligere
krav, der er geeldende 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 tilstreekkeligt og

egnet som grundlag for vores konklusion.
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To the Shareholder of Biokube A/S

Opinion

We have audited the financial statements of
Biokube A/S for the financial year 01.01.19 -
31.12.19, which comprise the income statement,
balance sheet, statement of changes in equity
and notes to the financial statements, including
a summary of significant accounting policies.
The financial statements are prepared in accor-
dance with Danish Financial Statements Act

(Arsregnskabsloven) )

In our opinion the financial statements give a
true and fair view of the company's assets, liabi-
lities and financial position at 31.12.19 and of the
results of the company's operations for the finan-
cial year 01.01.19 - 31.12.19 in accordance with
the Danish Financial Statements Act (Arsregn-

skabsloven).

Basis for conclusion

We conducted our audit in accordance with
International Standards on Auditing 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 fi-
nancial statements” section of our report. We are

independent of the company in accordance with

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

our opinion.



Biokube A/S

Den uafhsengige revisors revisionspategning

Independent auditor’s report

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 ledelses-

beretningen.

I tilknytning til vores revision af arsregnskabet er
det vores ansvar at leese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetnin-
gen er vaesentligt inkonsistent med arsregnska-
bet eller vores viden opndet ved revisionen eller
pad anden made synes at indeholde veesentlig

fejlinformation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kreevede oplysninger

i henhold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbejdet i

overensstemmelse med  Aarsregnskabslovens

krav. Vi har ikke fundet veesentlig fejlinformation

i ledelsesberetningen.
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Statement regarding the management’s
review
Management is responsible for management's

review.

Our opinion on the financial statements does not
cover management’s review, and we do not
express any form of assurance conclusion

thereon.

In connection with our audit of the financial sta-
tements, our responsibility is to read mana-
gement’s review and, in doing so, consider
whether management's review is materially in-
consistent with the financial statements or our
knowledge obtained during the audit, or other-

wise appears to be materially misstated.

Moreover, it is our responsibility to consider
whether management's review provides the
information required under the Danish Financial

Statements Act.

Based on the work we have performed, we
conclude that management’'s review is in
accordance with the financial statements and
has been prepared in accordance with the
requirements of the Danish Financial Statements
Acts. We did not

misstatement of management'’s review.

identify any material
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Den uafhsengige revisors revisionspategning

Independent auditor’s report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med  arsregnskabsloven.
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser for ngdvendig for at
udarbejde et arsregnskab uden veaesentlig fejl-
information, uanset om denne skyldes besvi-

gelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften, at oplyse om forhold vedreren-
de fortsat drift, hvor dette er relevant, samt at
udarbejde arsregnskabet pd grundlag af regn-
skabsprincippet om fortsat drift, medmindre
ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at gere dette.

Revisors ansvar for revisionen af arsregn-

skabet

Vores mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden veesentlig
fejlinformation, uanset om denne skyldes besvi-
gelser eller fejl, og at afgive en revisionspateg-
ning med en konklusion. Hgj grad af sikkerhed er
et hejt niveau af sikkerhed, men er ikke en
garanti for, at en revision, der udferes i over-
ensstemmelse med internationale standarder om
revision og de yderligere krav, der er geeldende i
Danmark, altid vil afdeekke veesentlig fejlinfor-
mation, nar sddan findes. Fejlinformationer kan
opsta som felge af besvigelser eller fejl og kan
betragtes som veesentlige, hvis det med rime-
lighed kan forventes, at de enkeltvis eller samlet
har indflydelse pa de gkonomiske beslutninger,
som regnskabsbrugerne treeffer pa grundlag af

arsregnskabet.
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Management's responsibility for the finan-
cial statements

The Management is responsible for the prepara-
tion of financial statements that give a true and
fair view in accordance with the Danish Finan-
cial Statements Act. Furthermore the Manage-
ment is responsible for the internal control as the
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, manage-
ment is responsible for assessing the company's
ability to continue as a going concern, dis-
closing, as applicable, matters related to going
concern and using the going concern basis of
accounting in preparing the financial statements
unless management either intends to liquidate
the company or to cease operations, or has no
realistic alternative but to do so.

Auditor’s responsibilities for the audit of
the financial statements

Our objectives are to obtain reasonable as-
surance 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 International
Standards on Auditing 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.



Biokube A/S

Den uafhsengige revisors revisionspategning

Independent auditor’s report

Som led i en revision, der udferes i overensstem-
melse med internationale standarder om revision
og de vyderligere krav, der er geldende i
Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisio-

nen. Herudover:

e Identificerer og vurderer vi risikoen for
veesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udferer revisionshandlinger
som reaktion pa disse risici samt opnar revi-
sionsbevis, der er tilstraekkeligt og egnet til at
danne grundlag for vores konklusion. Risi-
koen for ikke at opdage veesentlig fejlinforma-
tion forarsaget af besvigelser er hgjere end
ved vaesentlig fejlinformation forarsaget af
fejl, idet besvigelser kan omfatte sammen-
sveergelser, dokumentfalsk, bevidste udela-
delser, vildledning eller tilsidesaettelse af

intern kontrol.

e Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne ud-
forme revisionshandlinger, der er passende
efter omsteendighederne, men ikke for at
kunne udtrykke en konklusion om effektivi-

teten af selskabets interne kontrol.

e Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende,
samt om de regnskabsmeessige sken og til-
knyttede oplysninger, som ledelsen har udar-

bejdet, er rimelige.

e Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af regnskabsprin-
cippet om fortsat drift er passende, samt om
der pd grundlag af det opndede revisions-
bevis er veesentlig usikkerhed forbundet med

begivenheder eller forhold, der kan skabe
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As part of an audit conducted in accordance
with International Standards on Auditing and
the additional requirements applicable in
Denmark, we exercise professional judgment
and maintain professional skepticism through-

out the audit. We also:

e 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 cir-
cumstances, but not for the purpose of
expressing an opinion on the effectiveness of

the company's internal control.

e Hvaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures

made by management.

e Conclude on the appropriateness of manage-
ment's use of the going concern basis of
accounting in preparing the financial state-
ments and, based on the audit evidence
obtained, whether a material uncertainty

exists related to events or conditions that
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Den uafhsengige revisors revisionspategning

Independent auditor’s report

betydelig tvivl om selskabets evne til at fort-
seette driften. Hvis vi konkluderer, at der er
en veesentlig usikkerhed, skal vi i vores revi-
sionspdtegning gere opmeerksom pa oplys-
ninger herom i &rsregnskabet eller, hvis
sddanne oplysninger ikke er tilstreekkelige,
modificere vores konklusion. Vores konklu-
sioner er baseret pa det revisionsbevis, der er
opnaet frem til datoen for vores revisions-
pategning. Fremtidige begivenheder eller for-
hold kan dog medfaere, at selskabet ikke leen-

gere kan fortseette driften.

e Tager vi stilling til den samlede preesentation,
struktur og indhold af &rsregnskabet, her-
under noteoplysningerne, samt om arsregn-
skabet afspejler de underliggende transaktio-
ner 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 tids-
maessige placering af revisionen samt betydelige
revisionsmeessige observationer, herunder even-
tuelle betydelige mangler i intern kontrol, som vi

identificerer under revisionen.

Neestved, den 14. maj 2020
Neestved, May 14, 2020

Beierholm

Statsautoriseret Revisionspartnerselskab
CVR-nr. / CVR no. 32 89 54 68

Rickard Halfdan Patel

Statsaut. revisor
State Authorized Public Accountant
MNE-nr. / MNE-no. mne33780
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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 dis-
closures 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 FEvaluate the overall presentation, structure
and contents of the financial statements,
including the disclosures, and whether the fi-
nancial statements represent the underlying
transactions and events in a manner that

gives a true and fair view.

We communicate with those charged with
governance regarding, among other matters, the
planned scope and timing of the audit and
significant audit findings, including any
significant deficiencies in internal control that

we identify during our audit.
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Ledelsesberetning
Management’s review

Vaesentligste aktiviteter

BioKubes Hovedaktiviteter

Selskabets hovedaktivitet er at udvikle,

producere og saxlge anleg til rensning af

spildevand bade i Danmark og pa globalt plan..

Samtidig med, at BioKube renser spildevand vil
vi aktivt medvirke til realisation af FN's

Verdensmal for Baeredygtighed.

BioKubes Virksomhedsvision:

BioKube renseanleeg skal altid rense spildevand
bedre end de krav myndighederne stiller med

lavest muligt energiforbrug.

BioKube vil aktivt deltage i og fremme cirkulaer
gkonomi til opfyldelse af FN’'s Verdensmal for
baeredygtighed ved at tilbyde renseanleg, hvor
det rensede vand sikkert kan genanvendes og

slam kan omdannes til energi eller ggdning.

Primary activities

BioKubes Main business

BioKubes main activities have historically been
to develop, manufacture and sell wastewater
treatment systems, both in Denmark and
globally

In conjunction with treating waste water,
BioKube

realization of UN Sustainable Development.

will actively participate in the

BioKubes Mission Statement:

BioKube wastewater treatment systems shall
always clean wastewater better than required by
the authorities with lowest possible energy
consumption.

BioKube will actively take part in and promote
Circular Economy to help fulfill The UN SDGs by
offering wastewater treatment systems where
the treated water can safely be reused and the

sludge can be converted to energy or fertilizer.

NO
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DEVELOPMENT

GOALS

DEGENT WORK AND
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=
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GENDER
EQUALITY
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PEACE, JUSTICE
1 FOR THE GOALS
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BioKube medvirker aktivt til opfyldelse af FNs Mal for Beeredygtig Udvikling
BioKube actively participates in fulfilling UN Sustainable Development Goals
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Ledelsesberetning
Management’s review

Usikkerhed ved indregning og maling

I arsregnskabet for regnskabsaret 01.01.19 -
31.12.19 er folgende usikkerhed om indregning
og maling veesentlig at bemeerke, idet det har
haft veesentlig indflydelse pa de i arsregnskabet

indregnede aktiver og forpligtelser:

Selskabet har et udskudt skatteaktiv pa t.DKK
5.336, hvoraf t.DKK 1.469 er indregnet i ba-
lancen pr. 31.12.19.

Vaerdianseettelsen er baseret pa ledelsens
vurdering af, hvor stor en del af skatteaktivet,
der jf.

anvedt inden for en tidshorisont pa 3 Ar.

selskabets budgetter, kan forventes

Vaerdiansaettelsen af skatteaktivet er baseret pa
estimater over selskabets fremtidige indtjening
og er som felge heraf forbundet med et

betydeligt element af usikkerhed.

Udvikling i aktiviteter og skonomiske
forhold

Biokubes forretningsstrategi

BioKube blev stiftet i 2006 med det formal at
udvikle et minirenseanleeg, der kunne opfylde de
strenge danske krav til rensning af spildevand
fra husholdninger i det dbne land.

Med et salg af over 4.100 minirenseanlseg i
Danmark er BioKube dominerende pa dette

marked.

Da de Danske rensekrav er blandt de strengeste
i verden, er det dbenbart, at den teknologi, der
skulle udvikles for at opfylde de strenge Danske
rensekrav, ogsd ville have et internationalt
marked. Da der er en standard Europeeisk norm
for godkendelse af sma renseanleeg (CEN 12566-
3, som BioKube er godkendt efter) kan BioKube
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Uncertainty concerning recognition and
measurement

In the financial statements for the financial year
01.01.19 - 31.12.19, it is important to note the
following uncertainty with regard to recognition
and measurement, as it has had a significant
influence on the assets and liabilities recognised

in the financial statements:

The Entity's total tax asset amounts to DKK
5,336k of which DKK 1,469k is recognised in the
balance sheet at 31 December 2019.

The measurement is based on Management's
assessment of the part of the tax asset which,
according to the Entity’s budgets, is expected
utilised within a period of 3 vyears. The
measurement of the tax asset is based on
estimates of the Entity’'s future earnings and is
considerable

conse-quently subject to

uncertainty.

Development in activities and financial
affairs

The company strategy of Biokube

BioKube was established in 2006 to developing a
biological wastewater treatment system that
Danish

requirements for treating wastewater in the rural

could fulfil the very stringent
country. With a sale of over 3.700 wastewater
systems in Denmark, BioKube is dominant in

this market

As the Danish water treatment requirements are
among the world’s strictest, it is evident, that
the technology which was to be developed to
fulfill the strict Danish requirements would have
an international market also.. As there is a
standard for small

European approval of

wastewater treatment systems (CEN 12566-3

11
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Ledelsesberetning
Management’s review

renseanleeg som godkendte efter den europaeiske
standardnorm salges i alle EU-lande med
dokumentation for bedre renseevne, end de
renseanleeg der i gvrigt seelges.

BioKube offentligger som det eneste firma pa
vores hjemmeside lgbende renseresultaterne for

samtlige installerede renseanlaeg.

BioKubes

patenteret og der er senere udstedt yderligere 3

grundleeggende teknologi er
patenter eller brugsbeskyttelse, det seneste i
januar 2013.

Biokube har ogsd en EU ETV (Environmental
Technology Verification), der som det eneste
selskab dokumenterer, at BioKube renseanlaeg
kan Dbenyttes i sommerhuse pa trods af
fluktuationer i det indkommende spildevand i

perioder uden beboelse i lavsasson.

Efterspergslen fra EU-landene er ligeligt fordelt
mellem efter smad anleg som i Danmark til
opfyldelse af Vandrammedirektivet, som er

geeldende i alle EU lande og sterre renseanleeg.

Uden for Europa er efterspergslen iseer efter
sterre renseanleeg pé op til 5.000 m3 / degn, eller
specialbyggede renseanlaeg i containere, der kan
flyttes. BioKube har udviklet renseanleg, der
samtidig med, at de opfylder de strenge Danske
krav, er moduleert opbygget, s& de umiddelbart
kan tilpasses ethvert behov. Det forhold, at alle
BioKubes renseanleeg er opbygget af relativt fa
kommende

standard moduler ger den

lokalproduktion til de oversgiske markeder
betydelig lettere. Teknologien med moduleert
deekket af det

BioKubes patent, som blev udstedt i januar 2013.

opbyggede renseanleg er
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under which BioKube has been approved),
BioKube systems can sold in all EU countries
with documentation of higher treatment
efficiency than other treatment systems on the
market. BioKube as the only company publishes
on our website the cleaning results for all

installed treatment systems.

BioKube's basic technology has been patented
and additionally 3 patents or utility model have

been issued, the latest in January 2013.

BioKube also has an EU ETV (Environmental
Technology Verification) as the only company
proving that BioKube systems can be used in
summerhouses despite the fluctuations in the
of no

incoming water with long periods

inhabitants in the off season.

Demand from the EU countries is evenly
distributed between small treatment systems, as
in Denmark, to comply with the Water

Framework  Directive  which has been
implemented in all EU countries and larger

systems.

Outside Europe, there is primarily a demand for
larger treatment systems of up to 5,000 m3 / day
or special-purpose treatment systems in
transportable containers. BioKube has developed
treatment systems that, while meeting the strict
Danish requirements, have a modular structure
so that they can easily be customized for any
purpose. The fact that BioKube treatment
systems are built by combining relatively few
standard modules means that the local
production for the overseas market can be
started fairly easily. The BioKube’s patent issued
in January 2013 covers the technology of
building wastewater treatment systems with

standard modules.

12
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Ledelsesberetning
Management’s review

BioKubes plan om at starte lokal produktion i
andre lande blev realiseret i 2014 med en aftale
om at starte produktion af BioKube systemer i
Indien til det indiske marked og i Malaysia til det
fierngstlige marked uden for Kina. De forste
lokalt

byggede systemer fra de nye

produktionssteder blev leveret i 2015.
I udlandet generelt er der pga. udbredt
vandmangel stor efterspergsel efter renseanleeg,
der renser vandet sd godt, at det rensede
spildevand sikkert kan genanvendes. I disse
lande er det vigtigt, at BioKubes rensekvalitet er
sd god og stabil, at genanvendelse af det
rensede spildevand kan ske sikkert og ufarligt.
Hvis det rensede spildevand skal genanvendes
vil der ofte blive brugt forskellige former for

efterbehandling for at fierne alle bakterier.

BioKube og cirkulzer gkonomi

Genbrug af renset spildevand

BioKube's plan to start local production in other
countries was realized in 2014 with agreements
to start manufacture of BioKube systems in India
for the Indian market and Malaysia for the Far
East, non-China market. The first systems built

locally were delivered in 2015

Due to widespread water shortage, there is a
heavy demand abroad for wastewater treatment
systems that clean the wastewater so well that it
can safely be reused. In these countries, it is
important that BioKubes treatment quality is so
high and stable that the treated wastewater can
be reused safely and without danger. If the
treated water is to be reused then different
forms of post treatment will normally be used to

eliminate all bacteria.

BioKube and circular economy

Reuse of treated wastewater

Det rensede spildevand UV belyses for at drsebe alle
bakterier og ledes til en opbevaringstank.

Det rensede spildevand genbruges til havevanding med

drypslanger.

BelerRHOLM
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The treated wastewater is UV lighted to remove all
harmful bacteria and stored in a collection tank. It is
reused for drip irrigation.
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Genbrug af slam Reuse of sludge

Slammet terres for det bruges typisk til enten godning eller Sludge is dried before it is used as typically fertilizer

breendsel f.eks. som briketter or energy, for instance as charcoal for cooking
Nye lgsninger indenfor cirkuleer gkonomi New solutions within circular
frigivet i 2019 economy launched in 2019
Fra forudrenet flodvand til drikkevand From Polluted river water to drinking
water

Biokube ULTRA /Clean renser flodvand eller boringer BioKube ULTRA/Clean will treat river water or water

med darlig kvalitet vand til drikkevand. Leveres som from boreholes with low quality water to drinking
standard moduler til 2% - 110 m3 vand om dagen. Kan water. Can operate on solar energy since the power
kore pa solceller da energiforbruget er meget lavt. consumption is very low. The systems are small and
Anlsegget er lille og kompakt, et anleeg til 110 m3 om compact, a system for 110 m3 per day measures only
dagen maler kun 2,2 m i diameter og 2,2 i hojden. 2,2 m in diameter and 2,2 m in height.
BeEIlERHOLM
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Renseanlzeg til grat spildevand

BioKube grat vands anleeg er malrettet mod steder hvor
det sorte spildevand fra toilettet opsamles i en samletank Ilocations where the black sewage water from toilets is

eller fiernes i muldtoiletter. Dette er f.eks. tilfeeldet i
mange sommerhuse i Sverige og Finland.

Bundfeseldningstanken er integreret og der er et filter til at

fjerne f.eks. har fra badeveerelset.

Energibesparelse og Family Match
Teknologi

Strgmforbruget er den steorste lgbende
driftsudgift ved rensning af spildevand. BioKube
har udviklet lgsninger der ger det muligt i de
sma systemer individuelt at  regulere
stremforbruget efter familiens vandforbrug og
sammensaetning af spildevandet. Med denne
teknologi kan stremforbruget i et hus med kun 2
beboere reduceres med ca. 40 % i forhold til et
hus med 5 beboere. I et sommerhus kan
strgmforbruget reduceres med 90 % i de

perioder, hvor huset er ubenyttet. Teknologien,

BelerRHOLM
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Cleaning system for Grey sewage
water

BioKube grey water systems are tailor made for

collected in a storage tank or treated in a compost
toilet. This is the situation in many summer houses in

Finland and Sweden. The septic tank is integrated

and there is a filter to remove hair from the shower.

Energy saving and Famlily Match
Technology

Power consumption is the biggest operational
BioKube has

developed solutions, which make it possible in

cost in cleaning wastewater.

the small systems to individually regulate power
consumption according to the families’ water
consumption. With the new technology, power
consumption in a house with only 2 inhabitants
can be reduced by 40 % compared to a house
with 5 inhabitants. In a summerhouse, power
consumption can be reduced by 90 % in the

periods when there are no inhabitants. The
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der

patenterede

BioKubes

kreever

er en videreudvikling af

grundteknologi, ingen
eendringer i renseanleegget i det hele sendringen
BioKubes
renseanleegget. Fra 2013 er Family Match en

BioKube 5 PE

styres via kontrolenhed i

indbygget standardlesning i
VENUS modeller.

BioKube har, solgt over 8.000 renseanlaeg i
58 lande.
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technology is an enhancement of BioKubes
patented basic technology and requires no
changes in the wastewater plant. All changes

are implemented via BioKubes control unit in

iderusland

Zambia

BioKube har solgt 8.000 anlseg i 58 lande / BioKube has sold 8,000 systems in 58 countries
Lande, hvor der er installeret BioKube renseanlseg.
Countries where BioKube wastewater treatment systems are installed.

BioKubes planlagte udvikling er blevet fulgt, og

de udviklede produkter er pantenteret.

BioKube er i dag et veletableret selskab med et
tilfredsstillende salg, som der er forventninger til

vil kunne gges i &rene fremover.
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the system. From 2013, Family Match is
standard on all BioKube VENUS 5 PE models.
BioKube has sold over 8.000
wastewater treatment systems in 58
countries.
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BioKube's planned development has been

realized and the products patented.
BioKube is today a well-established company

with a satisfactory sale which there are

expectations to be increase in the future.
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BioKube's

aktioneererne og der er ingen 1&n fra fremmede. I

udvikling er finansieret af
alt er der direkte og indirekte af aktionsererne

investeret DKK 60 mio. i BioKube.

Biokubes salg i 2019
Generelle bemerkninger

BioKubes salg i alt var i 2019 34 mio. mod 26
mio. i 2018.

Der var gget salg i alle forretningsomraderne
Salg Danmark, Service Danmark, eksport sma

anleeg og eksport store anleeg.

Det kan i denne forbindelse konstateres, at i takt
med, at BioKubes leverancer i udlandet retter sig
mod sterre anleeg, sé bliver beslutningsperioden
hos kunderne leengere. Dette geelder iseer for de
store anleeg til byer og hoteller mv. under
opferelse, medens eksempelvis renseanleeg i
containere til olie- og mineindustrien skal
leveres meget hurtigt efter bestilling. Her er det
en stor fordel, at BioKube har outsourcet sin
produktion hvilket muligger hurtig levering. Den
typiske leveringstid pa& selv et stort BioKube
renseanleeg er under 10 uger fra bestilling

modtages.

Da BioKube har etableret et sd omfattende
forhandlernet i udlandet og da der er udviklet en
sd bred produktportefelie, forventes der et

stigende salg i &rene fremover.
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The shareholders have financed BioKube's
development and there are no loans from others.
The shareholders have invested a total of DKK 60

million in BioKube directly and indirectly.

BioKube’s sales in 2019
General remarks.

BioKube total sales in 2019 were 34 mill DKK
compared to 26 mill DKK in 2018.

There was an increase in sales in all business
areas Sale Denmark, Service Denmark, export

small systems and export large systems.

It can in this respect be noted, that as BioKube's
sales outside Denmark grow towards larger
systems, then the decision process for the
customer takes longer. This is especially the
case for large systems for cities and hotels etc
under construction whereas systems in
containers to the oil- and mining industries are
requested for very quick deliver after ordering.
Here it is a big advantage that BioKube has
outsourced all production, which makes it
possible to offer quick delivery. The typical
delivery time for even a large BioKube system is

under 10 weeks from ordering.

Since BioKube has established such a wide
distributor network outside Denmark and since
there is such a wide product portfolio, then a

larger sale in the years ahead is expected.
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Danmark

Installation af renselgsninger i Danmark er
drevet af pabud fra kommunen til den enkelte
husejer. Kommunerne udsendte i 2019 lidt flere

pabud end i de foregdende ar.
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Denmark

The installation of wastewater treatment
systems in Denmark is driven by enforcement
notice from the municipalities to the individual
house owners. Since 2008, the municipalities
have issued fewer notices than required to meet
the EU Water Framework Directive, but however

a stable number og notices.

5
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Kattegar

4.100 BioKube renseanleeg solgt i Denmark
4.100 BioKube systems sold in Denmark

Der er for BioKubes ledelse ingen tvivl om, at
selskabet ogsd i arene fremover vil f& et
tilfredsstillende overskud fra det Danske marked.
Hertil BioKubes

serviceorganisation i Danmark er et selvsteendigt

kommer at veldrevne

overskudsgivende profitcenter. Med en forventet
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BioKube Management has no doubt that the
Company also in the years to come will show

satisfactory profits from the Danish Market.

It should be noted, that BioKube’'s well driven

service department now is a profitable business

18



Biokube A/S

Ledelsesberetning
Management’s review

levetid for et minirenseanleeg pa 30 — 40 ar vil
omseetningen i serviceafdelingen automatisk
vokse i drene fremover.

De feorste systemer til det danske marked
installeret 1 2006 er stadig i fuld problemfri daglig

funktion.

Udlandet

Hovedparten af BioKubes salg i udlandet er
storre renseanleeg eller transportable renseanleg

i containere.

Der er dog forhandlere, der selger mange af de
sma renseanleeg. Til enkelte af de udenlandske
markeder er der udviklet speciallgsninger; f.eks.
findes der en seerlig isoleret udgave af de sma
renseanleeg til installation i kolde egne i det
nordlige Skandinavien og i Mellemasten er
anleggene designet til at hdndtere meget faje

temperaturer og risiko for indtreengende sand.

Grenland

unit within BioKube. With an expected service
life of 30 — 40 years of a wastewater treatment
system then income in the service department
will automatically grow in the years to come.

The first systems to the Danish Market delivered

in 2006 are still in fully functional daily operation.

Other countries

The main part of BioKube’s sales abroad relates
to larger wastewater treatment systems or

transportable systems in containers.

However, there are distributors who sell many of
the small systems. Special models have been
developed for some markets. As an example,
there is a special isolated version of the small
treatment systems for installation in the cold
areas of Northern Scandinavia and in the Middle
East the systems have been designed to cope
with the very high temperatures and the risk of

incoming sand
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BioKube har forhandlere i 32 lande
BioKube has distributors in 32 countries
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En stor del af de BioKube anleeg, der selges i
udlandet, er til lande, hvor der er akut
vandmangel, og hvor det derfor er vigtigt, at
BioKube renseanlseg renser vandet sa godt, at
det sikkert kan genanvendes. Disse anleeg vil
ofte veere udstyret med UV belysning eller anden
form for efterrensning for at fjerne den sidste rest

af bakterier.

BioKubes udenlandske forhandlere varetager
selvstaendigt salg og service pa de anleseg, der er
solgt i de respektive lande. Salg og iseer service i
udlandet er baseret pa kurser og detaljerede
manualer og skriftlige vejledninger, som er en
del af det materiale BioKube stiller til rddighed
for vores udenlandske forhandlere. Alt relevant
materiale er til rddighed for de udenlandske
forhandlere via BioKubes Intranet sd de kan

fungere uaftheengigt og effektivt.
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A large number of the BioKube treatment
systems sold abroad are sold in countries with
critical water shortage. It is therefore important
that BioKube systems clean the water so well
that it can be safely reused. These systems will
often be equipped with UV lighting or other

types of after treatment to remove all bacteria.

BioKube's foreign distributors independently
handle sale and servicing of the systems sold in
the respective countries. Sale and especially
servicing abroad are based on courses as well as
detailed manuals and written instructions which
are a part of the documentation made available
by BioKube to our distributors. All relevant
documentation is made available to foreign
distributors via BioKube's intranet so they can

act independently and with efficiency.
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BioKubes produkter

Sma renseanlaeg til enkeltejendomme

BioKubes

hovedprodukt. De er standardfremstillede og

Disse anleg er traditionelle
udformet p& en sddan made, at de ved at
regulere, hvor meget vand der pumpes ind i
renseanlegget, kan rense spildevand til alle de
forekommende rensekrav. Disse beregninger er

en del af BioKubes CEN 12566-3 certificering.

Sma renseanleeggene findes i sterrelser fra anleeg

til enkeltejendomme (5 PE) op til mindre

landsbyer (100 PE).

BioKube products

Small wastewater treatment systems
for individual houses

These systems are BioKube's traditional main
product. They are standard products, and, since
BioKube technology regulates the volume of
water pumped into the treatment system, they
can treat wastewater to comply with all existing
treatment requirements. These calculations are
part of BioKubes CEN 12566-3 certification.

Small wastewater treatment systems are
available in sizes from systems for individual

houses (b PE) up to small villages (100 PE).

BioKube MARS 3000 / VENUS 2200 / VENUS 1850 / PLUTO

Ingen lugt og Ingen stoj fra en BioKube

BioKubes

renseanleg, at der ingen lugt eller stgj er. Det

Det &bner et stort marked for
betyder at et stort marked ogséa i storbyer i den
tredjeverden hvor der ikke er kloakeret og hvor
der derfor installeres renseanleeg ved hver enkelt

bygning, ofte i forbindelse med nybyggeri.

At der pga. BioKubes patenterede teknologi

hverken er lugt eller stgj fra et BioKube
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No Noise and no smell from a BioKube

It opens a large market for BioKube solutions
that there is No smell and No noise. It means
there is a big market also in large cities in the
third world where there are no sewer lines and
where consequently wastewater treatment will
be installed at the individual building often

established on new construction.

It is part of BioKube's patented technology, that

there is No smell and No noise from a BioKube

21



Biokube A/S

Ledelsesberetning
Management’s review

renseanleeg illustreres af billederne herunder.

De ferste billeder er fra et rddhus i Bangkog,
Thailand, hvor rddhusets friluftsrestaurant er

etableret direkte oven pa renseanleegget

De neste billeder er fra et Iluksushotel i
Mombasa, Kenya, hvor der ingen plads var og
etableret i

hvor renseanlegget derfor er

keelderen.

system as illustrated by the pictures below.

The first pictures are from a Town Hall in
Bangkok, Thailand, where the Town Hall open-
air restaurant has been built directly on top of

the BioKube system.

The next pictures are from a luxury hotel in
Mombasa, Kenya, where there was no space and
where the wastewater treatment system is

established in the hotel basement

BioKube system at Town Hall in Bangkok. The BioKube Area in downtown Bangkok where the BioKube must

system is the floor of the open-air restaurant.

BioKube system ved radhus i Bangkok. Radhusets fri lufts

restaurant er etableret oven pa renseanlsegget

be installed. No space so area should be reused.

Omréde in Bangkog hvor renseanlsegget skulle

installeres. Ingen plads séa vigtigt at arealet blev
genanvendt

Luksushotel i Mombasa, Kenya. Ingen plads til
renseanlsegget.
Vandet genbrugt til toilet skyld og havevanding

BelerRHOLM
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Luxury hotel in Mombasa, Kenya. No space for waste-
water system
Water reused for toilet flushing and irrigation
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Storre renseanlaeg / model JUPITER

Disse renseanleeg er malrettet mod mindre byer,
hoteller og ressorts. I udlandet er neesten alle

anleeg i denne kategori udstyret, sa det rensede

spildevand kan genanvendes, typisk til vanding
eller toilet skyld.

BioKube JUPITER under installation ved hotel i Greekenland. BioKube leverer det komplette renseanlseg til montering i

Large systems / model JUPITER

These wastewater treatment systems target
small towns, hotels and resorts. Almost all
systems of this category installed abroad are
equipped to enable reuse of the treated water,

typically for irrigation og toilet flush.

det lokalt byggede beton fundament. Installation af renseanleegget tager 1 — 2 dage.
BioKube JUPITER under installation at a hotel in Greece. BioKube delivers the complete cleaning system to be
mounted into the locally built concrete tank. Installation of the cleaning units takes 1 — 2 days.
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Store rense anlaeg / model BioReactor Large systems / model BioReactor

Disse renseanleeg er til landsbyer og mindre These wastewater systems are for villages and

byer. De renser fra 200 — 5.000 m3 / degn. small towns. They treat from 200 to 5,000 m3/
day.

BioKube BioReactor til 600 m3 / dag ved grentsags-fabrik i Polen. Da der renses til de strengeste rensekrav er anlsegget
bestykket med 12 BioReaktorer sat i serie med 4 moduler i tre successive trin.
BioKube BioReactor for 600 m3 at a vegetable factory in Poland. Since the water is cleaned to the strictest demands,
the system is equipped with 12 BioReactors mounted in series with 4 cleaning units in three successive steps.
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BioKube BioContainer

Selskabet har renseanleeg leveret i standard 20
eller 40 fod transport containere.
Et anleeg i en 40 fod container renser spildevand
for 800 PE. Markedet for disse anleeg er iseer olie-
og mineindustri samt militeeret.
I de fleste anleeg er systemet leveret, s& det

rensede spildevand kan genanvendes.

e —

BioKube BioContainer

The Company has wastewater treatment
systems in standard 20 and 40 foot shipping
containers.

A system in a 40 foot container will clean for 800
PE. The market for these systems is particularly
the oil and mining industry, and the military.
Most of the systems delivered are equipped to

enable reuse of the treated wastewater.

T
-
Pk

T L o o

ey SRR

BioKube BioContainer installeret ved olieinstallation i Kurdistan i det Nordlige Irak.
BioKube BioContainer installed at an oil installation in Kurdistan in Northern Iraq.
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BioKube SATURN og ORION

BioKube SATURN er optimeret mod de steder,
hvor der er behov for et renseanleeg der fylder
meget lidt. Der skal udferes et minimum af
stebe- og gravearbejde, hvad der giver en meget
beskeden samlet anleegsinvestering.

For ar at spare plads sker forrensning i ORION
modeller ved et flotationsanleeg og/eller
bandfiltre ikke en bundfeldningstank. Dette
sparer yderligere plads og letter den lgbende
bortskaffelse af slam betydeligt. Ofte installeres

der desuden en slampresse.

BioKube SATURN and ORION

BioKube SATURN is optimized for places where
a treatment system that takes up very little
space is needed. A minimum of casting and
digging is required, which results in a very

modest capital expenditure for ground works.

To save space pre-cleaning is in a ORION
system done by a flotation device and/or band
filters and not a septic tank. This saves
additional space and reduces hassle of the

ongoing removal of sludge. Often a sludge press

is also installed.

BioKube SATURN med 7 renseenheder. Renseanleegget renser spildevandet fra nybyggeriet i baggrunden. Det er til
7.000 PE. Det samlede arealkrav er under 25 x 25 meter
BioKube SATURN with 7 cleaning units. The system treats water from the new development in the background. It is
for 7,000 PE. The total space required for installation is less than 25 x 25 meter
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Selskabets bedommelse af arets resultat

Selskabet bedgmmer det opndede resultat som
tilfredsstillende.

Forventet udvikling

Forventninger til fremtiden

BioKube forventer, at de kommende &ar vil udvise

tilfredsstillende overskud pa driften.

Yderligere lokal produktion

Det er BioKubes maél at starte licens produktion i

andre lande.

Formaélet er selvfelgelig at reducere kostprisen
ved at beskeeftige lokal billigere arbejdskraft og
ved at reducere transportomkostninger til slut
destinationen. Lige sa vigtig er det at undgéa den
ofte meget hgje importtold i mange
udviklingslande. En anden vigtig faktor er
regeringernes preeferencer for lokalt fremstillede

renseanleeg.

Efterfolgende begivenheder

Der er ikke efter regnskabsdarets udlgb indtruffet

begivenheder, der sendrer det aflagte regnskab.

Indflydelse af Corona krisen pa
forventningerne for 2020 / 21

Som forventningerne ser up pa tidspunktet for

afleggelse af 2019 regnskabet, forventer
selskabet ikke at Corona krisen vil fa negativ

indflydelse pa de fremtidige forventninger.
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The Company’s assessment of results
for the year

The company considers the achieved results as

satisfactory.

Outlook

Future prospects

BioKube

satisfactory operating profits for the future years.

expects the Company to show

Additionen local production

It is BioKube's aim to start license production in

other countries.

Our aim is naturally to reduce cost by using local
cheaper labor and to reduce transportation cost
to final destination. However, just as important
is avoiding the often high import duties in many
countries.  Another

especially  developing

important factor is national governmental

preference for locally manufactured systems.

Subsequent events

No events have occurred subsequent to year-
end that affect the Financial Statements

presented.

Effect of the Corona Crises on
expectations for 2020 / 21

As we view the future at the time of reporting
2019 results, the company does not expect the
Corona crisis to have negative effect on our

future expectations
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Resultatopgorelse
Income statement

2019 2018
DKK DKK
Nettoomsezetning 35.224.890 25.852.742
Revenue
Andre driftsindteegter 484.144 138.000
Other operating income
Vareforbrug -20.969.035 -14.531.429
Cost of sales
Andre eksterne omkostninger -3.868.368 -3.931.745
Other external expenses
Bruttofortjeneste 10.871.631 7.527.568
Gross profit
Personaleomkostninger -7.855.743 -6.764.912
Staff costs
Resultat for af- og nedskrivninger 3.015.888 762.656
Profit before depreciation, amortisation, write-downs and impairment losses
Af- og nedskrivninger af immaterielle og materielle anleegsaktiver -152.493 -128.152
Depreciation, amortisation and impairments losses of intangible assets and prop-
erty, plant and equipment
Resultat for finansielle poster 2.863.395 634.504
Profit before net financials
Finansielle indtesegter 197.169 170.050
Financial income
Finansielle omkostninger -235.343 -35.097
Financial expenses
Resultat for skat 2.825.221 769.457
Profit before tax
Skat af arets resultat -800.468 -b6.613
Tax on profit or loss for the year
Arets resultat 2.024.753 712.844
Profit for the year
Forslag til resultatdisponering
Proposed appropriation account
Forslag til udbytte for regnskabsaret 0 700.000
Proposed dividend for the financial year
Overfart resultat 2.024.753 12.844
Retained earnings
I alt 2.024.753 712.844
Total
BeElERHOLM
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Note

Biokube A/S

Balance

Balance sheet

AKTIVER
ASSETS

31.12.19 31.12.18

DKK DKK

Erhvervede rettigheder 62.082 0
Acquired rights
Immaterielle anlaegsaktiver i alt 62.082 0
Total intangible assets
Andre anleeg, driftsmateriel og inventar 335.018 478.328
Other fixtures and fittings, tools and equipment
Materielle anlaegsaktiver i alt 335.018 478.328
Total property, plant and equipment
Anlaegsaktiver i alt 397.100 478.328
Total non-current assets
Ravarer og hjselpematerialer 3.272.288 2.721.877
Raw materials and consumables
Varebeholdninger i alt 3.272.288 2.721.877
Total inventories
Igangveerende arbejder for fremmed regning 2.142.832 238.794
Work in progress for third parties
Tilgodehavender fra salg og tjenesteydelser 5.421.216 4.459.048
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 5.030.5636 4.642.925
Receivables from group enterprises
Udskudt skatteaktiv 1.484.998 2.133.149
Deferred tax asset
Andre tilgodehavender 35.382 628.000
Other receivables
Periodeafgreensningsposter 249.796 291.322
Prepayments
Tilgodehavender i alt 14.364.760 12.393.238
Total receivables
Likvide beholdninger 204.524 231.533
Cash
Omseetningsaktiver i alt 17.841.572 15.346.648
Total current assets
Aktiver i alt 18.238.672 15.824.976

Total assets
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Note

Biokube A/S

Balance

Balance sheet

PASSIVER
EQUITY AND LIABILITIES

31.12.19 31.12.18

DKK DKK

Selskabskapital 7.812.750 7.812.750
Share capital
Overfort resultat 2.687.639 662.886
Retained earnings
Forslag til udbytte for regnskabséaret 0 700.000
Proposed dividend for the financial year
Egenkapital i alt 10.500.389 9.175.636
Total equity
Anden geeld 183.048 0
Other payables
Langfristede geeldsforpligtelser i alt 183.048 0
Total long-term payables
Geeld til gvrige kreditinstitutter 3.367.750 2.871.013
Payables to other credit institutions
Modtagne forudbetalinger fra kunder 268.889 1.188.378
Prepayments received from customers
Leverandgrer af varer og tjenesteydelser 2.680.165 1.490.023
Trade payables
Geeld til tilknyttede virksomheder 153.079 0
Payables to group enterprises
Anden geeld 1.085.352 1.099.926
Other payables
Kortfristede geeldsforpligtelser i alt 7.555.235 6.649.340
Total short-term payables
Geaeldsforpligtelser i alt 7.738.283 6.649.340
Total payables
Passiveri alt 18.238.672 15.824.976

Total equity and liabilities

Eventualforpligtelser
Contingent liabilities

Pantsastninger og sikkerhedsstillelser
Charges and security
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Egenkapitalopgerelse
Statement of changes in equity

Forslag til
udbytte for
regnskabs-
Overfort aret
Selskabs- resultat Proposed  rgenkapital
Belgb i DKK kapital Retained dividend for the ialt
Figures in DKK Share capital earnings financial year Total equity
Egenkapitalopgerelse for 01.01.18 - 31.12.18
Statement of changes in equity for 01.01.18 - 31.12.18
Saldo pr. 01.01.18 7.812.750 650.042 0 8.462.792
Balance as at 01.01.18
Forslag til resultatdisponering 0 12.844 700.000 712.844
Net profit/loss for the year
Saldo pr. 31.12.18 7.812.750 662.886 700.000 9.175.636
Balance as at 31.12.18
Egenkapitalopgerelse for 01.01.19 - 31.12.19
Statement of changes in equity for 01.01.19 - 31.12.19
Saldo pr. 01.01.19 7.812.750 662.886 700.000 9.175.636
Balance as at 01.01.19
Betalt udbytte 0 0 -700.000 -700.000
Dividend paid
Forslag til resultatdisponering 0 2.024.753 0 2.024.753
Net profit/loss for the year
Saldo pr. 31.12.19 7.812.750 2.687.639 0 10.500.389

Balance as at 31.12.19

BEIERHOLM
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Biokube A/S

Noter
Notes

1. Efterfelgende begivenheder

Subsequent events

Som forventningerne ser ud pé tidspunktet for

afleggelse af 2019 regnskabet, forventer
selskabet ikke at Corona krisen vil f& negativ

indflydelse pa de fremtidige forventninger.

Efter regnskabsarets afslutning er der ikke
indtruffet betydningsfulde heendelser.

2. Usikkerhed ved indregning og maling

As we view the future at the time of reporting
2019 results, the company does not expect the
Corona crisis to have negative effect on our

future expectations

No important events have occurred after the end

of the financial year.

Uncertainty concerning recognition and measurement

I &rsregnskabet for 2019 er felgende usikkerhed
om indregning og maling veesentlig at bemaerke,
idet det har haft vaesentlig indflydelse pa de i
arsregnskabet

indregnede aktiver og

forpligtelser:

Selskabet har et udskudt skatteaktiv pa t.DKK
5.336, hvoraf t.DKK 1.469 er indregnet i ba-
lancen pr. 31.12.19.

Veaerdianseettelsen er baseret pa ledelsens
vurdering af, hvor stor en del af skatteaktivet,
der if.

anvedt inden for en tidshorisont pa 3 Aér.

selskabets budgetter, kan forventes

Veerdianseettelsen af skatteaktivet er baseret pa
estimater over selskabets fremtidige indtjening
og er som felge heraf forbundet med et

betydeligt element af usikkerhed.
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In the financial statements for 2019, it is
important to note the following uncertainty as
regards recognition and measurement as it has
had a significant influence on the assets and

liabilities recognised in the financial statements:

The Entity's total tax asset amounts to DKK
5,336k of which DKK 1,469k is recognised in the
balance sheet at 31 December 2019.

The measurement is based on Management's
assessment of the part of the tax asset which,
according to the Entity’s budgets, is expected
utilised within a period of 3 years. The
measurement of the tax asset is based on
estimates of the Entity’s future earnings and is
considerable

conse-quently subject to

uncertainty.
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Noter
Notes
2019 2018
DKK DKK
3. Personaleomkostninger
Staff costs
Lonninger 7.217.135 6.203.921
Wages and salaries
Pensioner 394.3560 263.723
Pensions
Andre omkostninger til social sikring 101.641 88.996
Other social security costs
Andre personaleomkostninger 142.617 208.272
Other staff costs
[alt 7.855.743 6.764.912
Total
Gennemsnitligt antal beskaeftigede i aret 15 13
Average number of employees during the year
4. Finansielle indtegter
Financial income
Renter, tilknyttede virksomheder 197.169 154.224
Interest, group enterprises
Valutakursreguleringer 0 15.826
Foreign currency translation adjustments
[alt 197.169 170.050
Total
b. Finansielle omkostninger
Financial expenses
Renter, tilknyttede virksomheder 762 0
Interest, group enterprises
Renteomkostninger i gvrigt 68.911 35.097
Other interest expenses
Valutakursreguleringer 165.670 0
Foreign currency translation adjustments
[alt 235.343 35.097
Total
BeElERHOLM
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Biokube A/S

Noter
Notes
31.12.19 31.12.18
DKK DKK
6. Igangveerende arbejder for fremmed regning
Work in progress for third parties
Igangveerende arbejder for fremmed regning 3.941.040 238.794
Work in progress for third parties
Acontofaktureringer -1.798.208 0
On-account invoicing
Igangveerende arbejder for fremmed regning 2.142.832 238.794
Work in progress for third parties
7. Langfristede geeldsforpligtelser
Long-term payables
Restgeeld Geeld i alt
efter b ar 31.12.19
Beleb i DKK Outstanding debt Total payables at
Figures in DKK after b years 31.12.19
Anden geeld 150.000 183.048
Other payables
[alt 150.000 183.048
Total
BeEIlERHOLM
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Noter
Notes

8. Eventualforpligtelser
Contingent liabilities

Leasingforpligtelser

Selskabet har indgdet leje- og leasingkontrakter
med en restlgbetid pd 54 maneder, med en
samlet leasingforpligtelse pa t.DKK 759. Heraf
forfalder t.DKK 295 inden for 1 &r.

Andre eventualforpligtelser

Selskabet er sambeskattet med Selda A/S og

heefter solidarisk og ubegreenset for
selskabsskatter og eventuelle forpligtelser til at
indeholde kildeskat pa renter,

udbytter for de

royalties og
sambeskattede selskaber.
Heeftelsen omfatter derudover eventuelle senere
korrektioner til den opgjorte skatteforpligtelse
som konsekvens af eendringer til
sambeskatningsindkomsten mv.

Der péhvilker selskabet en forpligtelse til
ledelsen, safremt den nuveerende aktionserkreds
afhsender sine aktier. Forpligtelsen er opgjort til

£.DKK 3.600.

9. Pantseetninger og sikkerhedsstillelser
Charges and security

Til sikkerhed for geeld til kreditinstitutter er der
givet virksomhedspant pd i alt t.DKK 5.000
omfattende immaterielle rettigheder, andre
anleeg, driftsmateriel og inventar, varebeholdnin-
ger og tilgodehavender fra salg og tjeneste-

ydelser
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Lease commitments

The company has concluded lease agreements
with terms to maturity of 54 months and with a
total lease commitment on t.DKK 759. Of which
due t.DKK 295 within one year.

Other contingent liabilities

The company is taxed jointly with Selda A/S and
has joint, several and unlimited liability for
income taxes and any obligations to withhold
tax at source on interest, royalties and dividends
for the jointly taxed companies. The liability also
includes any subsequent corrections to the
calculated tax liability as a consequence of

changes made to the jointly taxable income etc.

The Entity is subject to an obligation concerning
Management should the current shareholders
dispose of their shares. The obligation has been
calculated at t.DKK 3.600

As company for debt to credit institutions of, a
company charge at t.DKK 5.000, has been
provided comprising intellectual property rights,
motor vehicles, other plant, fixtures and fittings,
inventories  and

tools and equipment,

agricultural stock, trade receivables.
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Noter
Notes

10. Anvendt regnskabspraksis
Accounting policies

GENERELT

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven for virksomheder i regnskabs-
klasse B med tilvalg af bestemmelser fra en hgje-

re regnskabsklasse.

Den anvendte regnskabspraksis er usendret i for-

hold til foregdende ar.

Generelt om indregning og maling

I resultatopgerelsen indregnes indteegter i takt
med, at de indtjenes, herunder indregnes veerdi-
reguleringer af finansielle aktiver og forpligtelser.
I resultatopgerelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger og nedskriv-

ninger.

I balancen indregnes aktiver, ndr det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males palideligt.
Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele vil
fraga selskabet, og forpligtelsens veerdi kan ma-
les palideligt. Ved forste indregning males akti-
ver og forpligtelser til kostpris. Efterfelgende ma-
les aktiver og forpligtelser som beskrevet neden-

for for hver enkelt regnskabspost.

Ved indregning og maling tages hensyn til for-
udsigelige tab og risici, der fremkommer inden

arsrapporten afleegges, og som be- eller afkraefter
forhold, der eksisterede pa balancedagen.
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GENERAL

The annual report is presented in accordance
with the provisions of the Danish Financial
Statements Act (Arsregnskabs]oven) for

enterprises in reporting class B with application

of provisions for a higher reporting class.

The accounting policies have been applied

consistently with previous years.

Basis of recognition and measurement

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

come statement.

Assets are recognised in the balance sheet
when it is probable that future economic bene-
fits will flow to the company, and the value of
such assets 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 such
liabilities can be measured reliably. On initial
recognition, assets and liabilities are measured
at cost. Subsequently, assets and liabilities are

measured as described for each item below.

On recognition and measurement, account is
taken of foreseeable losses and risks arising
before the date at which the annual report is
presented and proving or disproving matters

arising on or before the balance sheet date.
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10. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

VALUTA

Arsrapporten er aflagt i danske kroner.

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem trans-
aktionsdagens kurs og kursen pa Dbetalings-
dagen, indregnes i resultatopgerelsen som en fi-
nansiel post. Tilgodehavender, gaeldsforpligtelser
og andre moneteere poster i fremmed valuta
omregnes til balancedagens valutakurs. Forskel-
len mellem balancedagens kurs og kursen pa
tidspunktet for tilgodehavendets eller geeldsfor-
pligtelsens opstden eller indregning i seneste
arsrapport indregnes i resultatopgerelsen under
finansielle indteegter og omkostninger.
Anleegsaktiver, varebeholdninger og andre ikke
moneteere aktiver, der er erhvervet i fremmed

valuta, omregnes til historiske valutakurser.

LEASINGKONTRAKTER

Leasingydelser vedrgrende operationelle
leasingkontrakter indregnes linesert i resultatop-

gorelsen over leasingperioden.

TILSKUD

Tilskud indregnes, nar der er rimelig sikkerhed
for, at tilskudsbetingelserne er opfyldt, og at
tilskuddet vil blive modtaget.

Tilskud til deekning af afholdte omkostninger

indregnes forholdsmaessigt i resultatopgerelsen
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CURRENCY

The annual report is presented in Danish kroner
(DKK).

On initial recognition, transactions denominated
in foreign currencies are translated using the
exchange rates applicable at the transaction
date. Exchange rate differences between the
exchange rate applicable at the transaction date
and the exchange rate at the date of payment
are recognised in the income statement as a
financial item. Receivables, payables and other
monetary items denominated in foreign
currencies are translated using the exchange
rates applicable at the balance sheet date. The
difference between the exchange rate applicable
at the balance sheet date and at the date at
which the receivable or payable arose or was
recognised in the latest annual report is
recognised under financial income or expenses
Fixed

inventories and other non-monetary assets

in the income statement. assets,
acquired in foreign currencies are translated

using historical exchange rates.

LEASES

Lease payments relating to operating leases are
recognised in the income statement on a

straight-line basis over the lease term.

GRANTS

Grants are recognised when there is reasonable
certainty that the grant conditions have been

met and that the grant will be received.

Grants to cover expenses incurred are Iecog-

nised on a proportionate basis in the income
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10. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

over den periode, hvori de tilskudsberettigede

Tilskuddene

indregnes under andre driftsindteegter.

omkostninger omkostningsferes.

RESULTATOPGORELSE

Bruttofortjeneste

indeholder

andre driftsindteegter og vareforbrug samt andre

Bruttofortjeneste nettoomseetning,

eksterne omkostninger.

Nettoomseaetning

Indteegter ved salg af varer indregnes i re-
sultatopgerelsen, sadfremt levering og risikoover-
gang til keber har fundet sted inden udgangen af
regnskabsaret, og nar salgsbelgbet kan opgeres
palideligt og forventes indbetalt.
Nettoomseetning males til dagsveerdi og opgeres
ekskl. moms og afgifter opkreevet pa vegne af

tredjemand samt med fradrag af rabatter.

Indteegter vedrerende salg af tjenesteydelser
indregnes i takt med levering af tjeneste-
ydelserne. Nettoomsaetningen males til
salgsveerdien af det fastsatte vederlag ekskl
moms og afgifter opkreevet pa vegne af tred-

jemand samt med fradrag af rabatter.

Andre driftsindteegter

Andre driftsindteegter omfatter indtegter af
sekundeer karakter i forhold til virksomhedens
aktiviteter, herunder Ilejeindtegter, negativ
goodwill og gevinster ved salg af immaterielle og

materielle anleegsaktiver.
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statement over the period in which the expenses
eligible for grants are expensed. Grants are

recognised under other operating income.

INCOME STATEMENT

Gross profit

Gross profit comprises revenue, other operating
income and cost of sales and other external ex-

penses.

Revenue

Income from the sale of goods is recognised in
the income statement if delivery has taken place
and the risk has passed to the buyer before the
end of the financial year and where the selling
price can be determined reliably and is expected
to be paid. Revenue is measured at fair value
and is determined exclusive of VAT and other
taxes collected on behalf of third parties and less

discounts.

Income from the sale of services is recognised as
delivery takes place. Revenue is measured at the
selling value of the agreed consideration
exclusive of VAT and other taxes collected on

behalf of third parties and less discounts.

Other operating income

Other operating income comprises income of a
secondary nature in relation to the enterprise’s
activities, including rental income, negative
goodwill and gains on the sale of intangible

assets and property, plant and equipment.
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10. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

Vareforbrug

Vareforbrug omfatter arets vareforbrug malt til
kostpris med tilleeg af eventuelle forskydninger i
lagerbeholdningen, herunder nedskrivninger i
normale

det omfang, de ikke overstiger

nedskrivninger.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter om-
kostninger til distribution, salg og reklame, ad-
ministration, lokaler og tab pa debitorer i det
omfang, de ikke overstiger normale nedskrivnin-

ger.

Personaleomkostninger

Personaleomkostninger omfatter lgn, gager samt

gvrige personalerelaterede omkostninger.

Af- og nedskrivninger

Afskrivninger pa immaterielle og materielle an-
leegsaktiver tilsigter, at der sker systematisk af-
skrivning over aktivernes forventede brugstid.
Der foretages linesere afskrivninger baseret pa

folgende brugstider og restveerdier:

Cost of sales

Cost of sales comprises cost of sales for the year
measured at cost plus any changes in
inventories, including write-downs to the extent

that these do not exceed normal write-downs.

Other external expenses

Other external expenses comprise costs relating

to distribution, sales and advertising and
administration, premises and bad debts to the
extent that these do not exceed normal write-

downs.

Staff costs

Staff costs comprise wages and salaries as well

as other staff-related costs.

Depreciation, amortisation and impair-
ment losses

The depreciation and amortisation of intangible
assets and property, plant and equipment aim at
systematic depreciation and amortisation over
the expected useful lives of the assets. Assets
are depreciated and amortised according to the
straight-line method based on the following ex-

pected useful lives and residual values:

Resi-

Brugs- Rest- Useful dual

tid, veerdi lives, value

ar DKK years DKK

Erhvervede rettigheder 5 0 Acquired rights 5 0

Andre anleeg, driftsmateriel 5-10 0 Other plant, fixtures and 5-10 0
og inventar fittings, tools and

equipment
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10. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

Afskrivningsgrundlaget er aktivets Kkostpris

fratrukket forventet restveerdi ved afsluttet

brugstid.  Afskrivningsgrundlaget reduceres

endvidere med eventuelle nedskrivninger.

Brugstiden og restveerdien fastseettes, nar

aktivet er klar til brug, og revurderes arligt.

Nedskrivninger af immaterielle og materielle an-

anvendt
"Ned-

leegsaktiver foretages efter

regnskabspraksis omtalt i afsnittet

skrivning af anleegsaktiver”.

Andre finansielle poster

Under andre finansielle poster indregnes rente-

indteegter og renteomkostninger, valu-
takursgevinster og -tab ved transaktioner i

fremmed valuta m.v.

Skat af arets resultat

Arets aktuelle og udskudte skatter indregnes i
resultatopgerelsen som skat af arets resultat
med den del, der kan henferes til arets resultat,
og direkte i egenkapitalen med den del, der kan
henferes til poster indregnet direkte i egenkapi-

talen.

Selskabet er sambeskattet med danske koncern-

forbundne virksomheder.

Den aktuelle danske selskabsskat fordeles ved
afregning af sambeskatningsbidrag mellem de
sambeskattede virksomheder i forhold til disses
skattepligtige indkomster. I tilknytning hertil
modtager virksomheder med skattemaessigt
underskud sambeskatningsbidrag fra virksomhe-
der, der har kunnet anvende dette underskud til

nedsaettelse af eget skattemaessigt overskud.
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The basis of depreciation and amortisation is the
cost of the asset less the expected residual value
at the end of the useful life. Moreover, the basis
of depreciation and amortisation is reduced by
any impairment losses. The useful life and
residual value are determined when the asset is

ready for use and reassessed annually.

Intangible assets and property, plant and equip-
ment are impaired in accordance with the
accounting policies referred to in the

‘Impairment losses on fixed assets’ section.

Other net financials

Interest income and interest expenses, foreign
exchange gains and losses on transactions
denominated in foreign currencies etc. are

recognised in other net financials.

Tax on profit/loss for the year

The current and deferred tax for the year is
recognised in the income statement as tax on
the profit/loss for the year with the portion
attributable to the profit/loss for the year, and
directly in equity with the portion attributable to

amounts recognised directly in equity.

The company is jointly taxed with Danish

consolidated enterprises.

In connection with the settlement of joint
taxation contributions, the current Danish
income tax is allocated between the jointly taxed
enterprises in proportion to their taxable
incomes. This means that enterprises with a tax
loss receive joint taxation contributions from
enterprises which have been able to use this loss

to reduce their own taxable profit.
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10. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

BALANCE

Immaterielle anlaegsaktiver
Erhvervede rettigheder

Erhvervede rettigheder afskrives linesert baseret
pé brugstider, som fremgar af afsnittet "Af- og

nedskrivninger”.

Gevinster og tab ved afheendelse af immaterielle
anleegsaktiver opgeres som forskellen mellem en
eventuel salgspris med fradrag af salgsomkost-
ninger og den regnskabsmaessige veerdi pa

salgstidspunktet.

Materielle anlaegsaktiver

Materielle anlegsaktiver omfatter andre anleeg,

driftsmateriel og inventar.

Materielle anleegsaktiver males i balancen til
kostpris med fradrag af akkumulerede af- og

nedskrivninger.

Kostprisen omfatter anskaffelsesprisen samt om-
kostninger direkte tilknyttet anskaffelsen indtil

aktivet er Kklar til brug. Renter af 1lan til at

finansiere fremstillingen indregnes ikke i
kostprisen.
Materielle anleegsaktiver afskrives linesert

baseret pa brugstider og restveerdier, som

fremgar af afsnittet "Af- og nedskrivninger”.

Gevinster eller tab ved afheendelse af materielle
anleegsaktiver opgeres som forskellen mellem en

eventuel salgspris med fradrag af salgsomkost-
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BALANCE SHEET

Intangible assets
Acquired rights

Acquired rights are amortised using the
straight-line method based on useful lives,
which are stated in the ‘Depreciation, amortisa-

tion and impairment losses’ section.

Gains and losses on the disposal of intangible
assets are determined as the difference between
the selling price, if any, less selling costs and the

carrying amount at the date of disposal.

Property, plant and equipment

Property, plant and equipment comprise other

fixtures and fittings, tools and equipment.

Property, plant and equipment are measured in
the balance sheet at cost less accumulated

depreciation and impairment losses.

Cost comprises the purchase price and expenses
resulting directly from the purchase until the
asset is ready for use. Interest on loans arranged

to finance production is not included in the cost.

Property, plant and equipment are depreciated
using the straight-line method based on useful
lives and residual values, which are stated in the
amortisation and

‘Depreciation, impairment

losses' section.
Gains and losses on the disposal of property,

plant and equipment are determined as the

difference between the selling price, if any, less
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ninger og den regnskabsmaessige veerdi pa
salgstidspunktet fratrukket eventuelle omkost-

ninger til bortskaffelse.

Nedskrivning af anlsegsaktiver

Den regnskabsmaessige veerdi af anleegsaktiver,
der ikke madles til dagsveerdi, vurderes arligt for
indikationer pé veerdiforringelse ud over det,

som udtrykkes ved afskrivning.

Hvis selskabets realiserede afkast af et aktiv eller
en gruppe af aktiver er lavere end forventet, an-

ses dette som en indikation pé veerdiforringelse.

Foreligger der indikationer pa veerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv

henholdsvis hver gruppe af aktiver.

Der foretages nedskrivning til genindvindings-
veerdien, hvis denne er lavere end den regn-

skabsmeessige veerdi.

Som genindvindingsveerdi anvendes den hgjeste
veerdi af nettosalgspris og kapitalveerdi. Kapital-
veerdien opgeres som nutidsveerdien af de for-
ventede nettopengestremme fra anvendelsen af
aktivet eller aktivgruppen samt forventede net-
topengestremme ved salg af aktivet eller aktiv-

gruppen efter endt brugstid.

Nedskrivninger tilbageferes, nar begrundelsen

for nedskrivningen ikke leengere bestar.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
princippet. Der nedskrives til nettorealisations-

veerdien, hvis denne er lavere.
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selling costs and the carrying amount at the date

of disposal less any costs of disposal.

Impairment losses on fixed assets

The carrying amount of fixed assets which are
not measured at fair value is assessed annually
for indications of impairment over and above
what is reflected in depreciation and amortisa-

tion.

If the company's realised return on an asset or a
group of assets is lower than expected, this is

considered an indication of impairment.

If there are indications of impairment, an
impairment test is conducted of individual

assets or groups of assets.

The assets or groups of assets are impaired to
the lower of recoverable amount and carrying

amount.

The higher of net selling price and value in use
is used as the recoverable amount. The value in
use is determined as the present value of
expected net cash flows from the use of the
asset or group of assets as well as expected net
cash flows from the sale of the asset or group of
assets after the expiry of their useful lives.

Impairment losses are reversed when the

reasons for the impairment no longer exist.

Inventories

Inventories are measured at cost calculated
according to the FIFO principle. Inventories are

written down to the lower of cost and net
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Kostpris for ravarer og hjselpematerialer samt
handelsvarer opgeres som kgbspriser med tilleeg
af omkostninger direkte foranlediget af anskaffel-

Sen.

Nettorealisationsveerdien for varebeholdninger
opgeres som salgssum med fradrag af feerdigge-
relsesomkostninger og omkostninger, der afhol-
des for at effektuere salget, og fastsaettes under
hensyntagen til omseettelighed, ukurans og ud-

vikling i forventet salgspris.

Tilgodehavender

Tilgodehavender maéles til amortiseret kostpris,
hvilket seedvanligvis svarer til pdlydende veerdi
med fradrag af nedskrivninger til imgdegéelse af

tab.

Nedskrivninger til imedegaelse af tab opgeres pa
grundlag af en individuel vurdering af de enkelte
tilgodehavender, nar der pa individuelt niveau
foreligger en objektiv indikation p4, at et tilgode-

havende er veerdiforringet.

Igangveerende arbejder for fremmed
regning

Igangveerende arbejder for fremmed regning ma-
les til salgsveerdien af det udferte arbejde med
fradrag af foretagne acontofaktureringer pd det

enkelte igangveerende arbejde.

Salgsveerdien males pa baggrund af feerdiggerel-
sesgraden pa balancedagen og de samlede for-
ventede indteegter pa de enkelte igangveerende
arbejder. Feerdiggerelsesgraden for det enkelte

igangveerende arbejde beregnes enten som for-

BEIERHOLM

VI SKABER BALANCE

realisable value.

The cost of raw materials and consumables as
well as goods for resale is determined as
purchase prices plus expenses resulting directly

from the purchase.

The net realisable value of inventories is
determined as the selling price less costs of
completion and costs necessary to make the sale
and is determined taking into account
marketability, obsolescence and the expected

development in the selling price.

Receivables

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

less write-downs for bad debts.

Write-downs for bad debts are determined based
on an individual assessment of each receivable if
there is no objective evidence of individual

impairment of a receivable.

Work in progress for third parties

Work in progress for third parties is measured at
the selling price of the work performed less on-
account invoicing made for each piece of work

in progress.

The selling price is measured according to the
stage of completion at the balance sheet date
and total expected income from each piece of
work in progress. The degree of completion for

each piece of work in progress is either
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holdet mellem det anvendte ressourceforbrug og
det totale budgetterede ressourceforbrug eller
som forholdet mellem afsluttede delaktiviteter og
de samlede delaktiviteter for det enkelte

igangveerende arbejde eller anden relevant

metode til skensmeessig fastsettelse  af

feerdiggerelsesgraden.

Hvis salgsveerdien for et igangveerende arbejde
ikke kan opgeres palideligt, males salgsveerdien
til de medgaede omkostninger eller nettorealisa-

tionsveerdien, hvis denne er lavere.

Det enkelte igangveerende arbejde indregnes i
balancen under tilgodehavender eller gaeldsfor-
pligtelser afthaengigt af, hvorvidt nettoveerdien af
salgsveerdien med fradrag af modtagne forudbe-

talinger er positiv eller negativ.

Néar det er sandsynligt, at de totale omkostninger
vil overstige de samlede indteegter pa det enkel-
te igangveerende arbejde, indregnes det samlede

forventede tab som en hensat forpligtelse.

Periodeafgraensningsposter

Periodeafgreensningsposter, der er indregnet un-
der aktiver, omfatter afholdte omkostninger ved-

rgrende efterfelgende regnskabsar.

Likvide beholdninger

Likvide beholdninger omfatter indestdende pa

bankkonti samt kontante beholdninger.

Egenkapital

Forslag til udbytte for regnskabsaret indregnes
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calculated as the ratio between the resources

spent and the total budgeted resource
consumption or as the ratio between completed
subactivities and the combined subactivities for
the individual piece of work in progress is used
instead or another relevant method to
discretionary determination of the degree og

completion.

When the selling price of a piece of work in
progress cannot be determined reliably, the
selling price is measured at the lower of costs

incurred and net realisable value.

The individual piece of work in progress is
recognised under receivables or payables in the
balance sheet depending on whether the net
value of the selling price less prepayments

received is positive or negative.

When it is likely that the total costs of the
individual piece of work in progress will exceed
total sales income, the total expected loss is

recognised as a provision.

Prepayments

Prepayments recognised under assets comprise
costs incurred in respect of subsequent financial

years.

Cash

Cash includes deposits in bank accounts as well

as operating cash.

Equity

The proposed dividend for the financial year is
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som seerlig post under egenkapitalen.

Forslag til udbytte for regnskabsaret indregnes

som saerlig post under egenkapitalen.

Aktuelle og udskudte skatter

Skyldig og tilgodehavende aktuel skat indregnes
i balancen som beregnet skat af arets skatteplig-
tige indkomst, reguleret for betalte acontoskat-

ter.

Skyldige og tilgodehavende sambeskatningsbi-
drag indregnes i balancen som selskabsskat un-

der tilgodehavender eller geeldsforpligtelser.

Udskudte skatteforpligtelser og udskudte skatte-
aktiver beregnes af alle midlertidige forskelle
mellem regnskabsmeessige og skattemeessige
veerdier af aktiver og forpligtelser. Der indregnes
dog ikke udskudt skat af midlertidige forskelle
vedrgrende skattemaessigt ikke afskrivningsbe-
rettiget goodwill samt andre poster, hvor midler-
tidige forskelle, bortset fra virksomhedsoverta-
gelser, er opstdet pa anskaffelsestidspunktet
uden at have effekt pa resultat eller skattepligtig
indkomst. I de tilfeelde, hvor opgerelse af skatte-
vaerdien kan foretages efter forskellige beskat-
ningsregler, males udskudt skat pa grundlag af
den af ledelsen planlagte anvendelse af aktivet

henholdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver indregnes med den veer-
di, de efter vurdering forventes at kunne realise-
res til ved modregning i udskudte skatteforplig-

telser eller ved udligning i skat af fremtidig ind-
tjening.

Udskudt skat males pé grundlag af de skattereg-
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recognised as a separate item in equity.

The proposed dividend for the financial year is

recognised as a separate item in equity.

Current and deferred tax

Current tax payable and receivable is recognised
in the balance sheet as tax computed on the
basis of the taxable income for the year, adjusted
for tax paid on account.

Joint taxation contributions payable and
receivable are recognised as income tax under

receivables or payables in the balance sheet.

Deferred tax liabilities and tax assets are
recognised on the basis of all temporary
differences between the carrying amounts and
tax bases of assets and liabilities. However,
deferred tax is not recognised on temporary
differences relating to goodwill which is non-
amortisable for tax purposes and other items
where

temporary differences, except for

acquisitions, have arisen at the date of
acquisition without affecting the net profit or
loss for the year or the taxable income. In cases
where the tax value can be determined
according to different taxation rules, deferred tax
is measured on the basis of management's
intended use of the asset or settlement of the

liability.
Deferred tax assets are recognised, following an

assessment, at the expected realisable value

through offsetting against deferred tax liabilities

or elimination in tax on future earnings.

Deferred tax is measured on the basis of the tax
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ler og skattesatser, der med balancedagens lov-
givning vil veere geeldende, nar den udskudte

skat forventes udlgst som aktuel skat.

Geeldsforpligtelser

Langfristede geeldsforpligtelser males til kostpris
pa tidspunktet for stiftelse af geeldsforholdet (1&n-
optagelsen). Geeldsforpligtelserne males herefter
til amortiseret kostpris, hvor kurstab og ldneom-
kostninger indregnes i resultatopgerelsen som
en finansiel omkostning over lgbetiden pa
grundlag af den beregnede, effektive rente pa

tidspunktet for stiftelse af geeldsforholdet.

Kortfristede geeldsforpligtelser males til amortise-
ret kostpris, hvilket normalt svarer til geeldens

péalydende veerdi.

Modtagne forudbetalinger fra kunder

Modtagne forudbetalinger fra kunder omfatter
belgb modtaget fra kunder forud for tidspunktet
for levering af den aftalte vare eller feerdiggerelse

af den aftalte tjenesteydelse.
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rules and at the tax rates which, according to
the legislation in force at the balance sheet date,
will be applicable when the deferred tax is

expected to crystallise as current tax.

Payables

Long-term payables are measured at cost at the
time of contracting such liabilities (raising of the
loan). The payables are subsequently measured
at amortised cost where capital losses and loan
expenses are recognised in the income
statement as a financial expense over the term
of the payable on the basis of the calculated
effective interest rate in force at the time of

contracting the liability.

Short-term payables are measured at amortised
cost, normally corresponding to the nominal

value of such payables.

Prepayments received from customers

Prepayments received from customers comprise
amounts received from customers prior to the
time and date of delivery of the agreed product

or completion of the agreed service.
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