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Notes

Notes to users of the English version of this document:

o This document contains a Danish version as well as an English version. In the event of any dispute regarding the interpretation of any part of the document, the
Danish version of the document shall prevail.

o To ensure the greatest possible applicability of the English version of the document, British English terminology has been used.

e Please note that decimal points remain unchanged from the Danish version of the document. This means that for instance DKK 146.940 is the same as the
English amount of DKK 146,940, and that 23,5 % is the same as the English 23.5 %.
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Ledelsespitegning
Management's report

Direktionen har dags dato aflagt arsrapporten for 2019
for Aquarden Technologies ApS.

Arsrapporten er aflagt i overensstemmelse med &rsregn

skabsloven.

Jeg anser den valgte regnskabspraksis for hensigtsmaes-
sig, og efter min opfattelse giver arsregnskabet et retvi-
sende billede af selskabets aktiver, passiver og finansiel-
le stilling pr. 31. december 2019 samt af resultatet af
selskabets aktiviteter for regnskabsaret 1. januar - 31.
december 2019.

Ledelsesberetningen indeholder efter min opfattelse en
retvisende redegerelse for de forhold, som beretningen
omhandler.

Arsrapporten indstilles til generalforsamlingens godken-
delse.

Skeevinge, den 28. august 2020

Skeevinge, 28 August 2020

Direktion

Managing Director

Zhuoyan Cai

The managing director has today presented the annual
report of Aquarden Technologies ApS for the financial
year 1 January to 31 December 2019.

The annual report has been presented in accordance with

the Danish Financial Statements Act.

I consider the accounting policies used appropriate, and
in my opinion the annual accounts provide a true and
fair view of the company's assets and liabilities and its
financial position at 31 December 2019 and of the
company's results of its activities in the financial year 1

January to 31 December 2019.
I am of the opinion that the management's review

includes a fair description of the issues dealt with.

We recommend that the annual report be approved by

the general meeting.
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Den uafhzengige revisors revisionspitegning
Independent auditor's report

Til kapitalejeren i Aquarden Technologies ApS

Konklusion
Vi har

Technologies ApS for regnskabséret 1. januar - 31.

revideret  arsregnskabet for Aquarden
december 2019, der omfatter anvendt regnskabspraksis,

resultatopgerelse, balance, egenkapitalopgerelse og
noter. Arsregnskabet udarbejdes efter arsregnskabslo-

ven.

Det er vores opfattelse, at arsregnskabet giver et retvis-
ende billede af selskabets aktiver, passiver og finansielle
stilling pr. 31. december 2019 samt af resultatet af sel-
skabets aktiviteter for regnskabsaret 1. januar - 31.
december 2019 i overensstemmelse med arsregnskabslo-

ven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse med in-
ternationale standarder om revision og de yderligere
krav, der er geldende i Danmark. Vores ansvar ifolge
disse standarder og krav er narmere beskrevet i revisi-
onspétegningens afsnit "Revisors ansvar for revisionen
af arsregnskabet”. Vi er uathaengige af selskabet i over-
ensstemmelse med internationale etiske regler for revi-
sorer (IESBA’s Etiske regler) og de yderligere krav, der
er geldende 1 Danmark, ligesom vi har opfyldt vores ov-
rige etiske forpligtelser i henhold til disse regler og krav.
Det er vores opfattelse, at det opnaede revisionsbevis er
tilstreekkeligt og egnet som grundlag for vores konklu-

sion.

To the shareholder of Aquarden Technologies ApS

Opinion

We have audited the annual accounts of Aquarden
Technologies ApS for the financial year 1 January to 31
December 2019, which comprise accounting policies,
profit and loss account, balance sheet, statement of
changes in equity and notes. The annual accounts are
prepared in accordance with the Danish Financial

Statements Act.

In our opinion, the annual accounts give a true and fair
view of the company's assets, liabilities and financial
position at 31 December 2019 and of the results of the
company's operations for the financial year 1 January to
31 December 2019 in accordance with the Danish

Financial Statements Act.

Basis for opinion

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
below section “Auditor’s responsibilities for the audit of
the annual accounts”. We are independent of the
company in accordance with international ethics
standards for accountants (IESBA's Code of Ethics) and
the additional requirements applicable in Denmark, and
we have fulfilled our other ethical responsibilities in
accordance with these standards and requirements. We
believe that the audit evidence obtained is sufficient and

appropriate to provide a basis for our opinion.
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Den uafhzengige revisors revisionspitegning
Independent auditor's report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmelse
med arsregnskabsloven. Ledelsen har endvidere ansvaret
for den interne kontrol, som ledelsen anser nedvendig
for at udarbejde et arsregnskab uden vasentlig fejlinfor-

mation, uanset om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen ansvarlig
for at vurdere selskabets evne til at fortsaette driften; at
oplyse om forhold vedrerende fortsat drift, hvor dette er
relevant; samt at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, medmindre ledel-
sen enten har til hensigt at likvidere selskabet, indstille
driften eller ikke har andet realistisk alternativ end at go-

re dette.

Revisors ansvar for revisionen af irsregnskabet

Vores mal er at opna hej grad af sikkerhed for, om éars-
regnskabet som helhed er uden veasentlig fejlinforma-
tion, uanset om denne skyldes besvigelser eller fejl, og
at afgive en revisionspategning med en konklusion. Hoj
grad af sikkerhed er et hgjt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udferes i overens-
stemmelse med internationale standarder om revision og
de yderligere krav, der er geldende i Danmark, altid vil
afdaekke vasentlig fejlinformation, nar sédan findes.
Fejlinformationer kan opstd som folge af besvigelser el-
ler fejl og kan betragtes som vasentlige, hvis det med ri-
melighed kan forventes, at de enkeltvis eller samlet har
indflydelse pa de ekonomiske beslutninger, som regn-

skabsbrugerne traeffer pa grundlag af arsregnskabet.

The management's responsibilities for the annual
accounts

The management is responsible for the preparation of
annual accounts that give a true and fair view in
accordance with the Danish Financial Statements Act.
The management is also responsible for such internal
control as the management determines is necessary to
enable the preparation of annual accounts that are free
from material misstatement, whether due to fraud or

€ITor.

In preparing the annual accounts, the management is
responsible for evaluating the company's ability to
continue as a going concern, and, when relevant,
disclosing matters related to going concern and using the
going concern basis of accounting when preparing the
annual accounts, unless the management either intends
to liquidate the company or to cease operations, or if it

has no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the annual
accounts

Our objectives are to obtain reasonable assurance about
whether the annual accounts as a whole are free from
material misstatement, whether due to fraud or error,
and to issue an auditor’s report including an 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 may arise due to fraud or error and may
be considered material if, individually or in the
aggregate, they could reasonably be expected to
influence the economic decisions made by users on the

basis of the annual accounts.
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Den uafhzengige revisors revisionspitegning
Independent auditor's report

Som led i en revision, der udferes i overensstemmelse
med internationale standarder om revision og de yderli-
gere krav, der er geeldende i Danmark, foretager vi fagli-
ge vurderinger og opretholder professionel skepsis un-

der revisionen. Herudover:

. Identificerer og vurderer vi risikoen for vasent-
lig fejlinformation i &rsregnskabet, uanset om
denne skyldes besvigelser eller fejl, udformer
og udferer revisionshandlinger som reaktion pa
disse risici samt opnér revisionsbevis, der er til-
straekkeligt og egnet til at danne grundlag for
vores konklusion. Risikoen for ikke at opdage
vaesentlig fejlinformation forarsaget af besvigel-
ser er hejere end ved vasentlig fejlinformation
forarsaget af fejl, idet besvigelser kan omfatte
sammensvargelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsidesattelse af

intern kontrol.

. Opnér vi forstéelse af den interne kontrol med
relevans for revisionen for at kunne udforme re-
visionshandlinger, der er passende efter om-
steendighederne, 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 sken og tilknyttede
oplysninger, som ledelsen har udarbejdet, er ri-

melige.

As part of an audit conducted in accordance with
international standards on auditing and the additional
requirements applicable in Denmark, we exercise
professional evaluations and maintain professional

scepticism throughout the audit. We also:

o Identify and assess the risks of material
misstatement in the annual accounts, whether
due to fraud or error, design and perform audit
procedures in response 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
the risk of not detecting a misstatement
resulting from error, as fraud may involve
collusion, forgery, intentional omissions,
misrepresentations, or the override of internal

control.

o Obtain an understanding of the internal control
relevant to the audit in order to design audit
procedures that are appropriate in the
circumstances, but not for the purpose of
expressing an opinion on the effectiveness of

the company's internal control.

. Evaluate the appropriateness of accounting
policies used by the management and the
reasonableness of accounting estimates and

related disclosures made by the management.
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Den uafhzengige revisors revisionspitegning
Independent auditor's report

. Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pd grundlag af regnskabsprincip-
pet om fortsat drift er passende, samt om der pa
grundlag af det opndede revisionsbevis er ve-
sentlig usikkerhed forbundet med begivenheder
eller forhold, der kan skabe betydelig tvivl om
selskabets evne til at fortsette driften. Hvis vi
konkluderer, at der er en vesentlig usikkerhed,
skal vi i vores revisionspategning gere opmark-
som pa oplysninger herom i arsregnskabet eller,
hvis sddanne oplysninger ikke er tilstraekkelige,
modificere vores konklusion. Vores konklusio-
ner er baseret pa det revisionsbevis, der er op-
naet frem til datoen for vores revisionspateg-
ning. Fremtidige begivenheder eller forhold kan
dog medfere, at selskabet ikke leengere kan fort-

satte driften.

. Tager vi stilling til den samlede prasentation,
struktur og indhold af arsregnskabet, herunder
noteoplysningerne, samt om Aarsregnskabet af-
spejler de underliggende transaktioner og begi-
venheder pa en sddan méade, at der gives et ret-

visende billede heraf.

Vi kommunikerer med den gverste ledelse om blandt an-
det det planlagte omfang og den tidsmaessige placering
af revisionen samt betydelige revisionsmaessige observa-
tioner, herunder eventuelle betydelige mangler i intern

kontrol, som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om érsregnskabet omfatter ikke ledel-
sesberetningen, og vi udtrykker ingen form for konklu-

sion med sikkerhed om ledelsesberetningen.

o Conclude on the appropriateness of the
management’s preparation of the annual
accounts being based on the going concern
principle and, based on the audit evidence
obtained, whether a material uncertainty exists
related to events or conditions that may raise
significant doubt about 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 annual accounts or, if
such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit
evidence obtained up to the date of our
auditor’s report. However, future events or
conditions may cause the company to cease to

continue as a going concern.

o Evaluate the overall presentation, structure and
contents of the annual accounts, including the
disclosures in the notes, and whether the annual
accounts reflect 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 the internal

control that we identify during our audit.

Statement on the management's review

The management is responsible for the management's

review.

Our opinion on the annual accounts does not cover the
management’s review, and we do not express any kind

of assurance opinion on the management's review.
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Den uafhzengige revisors revisionspitegning
Independent auditor's report

I tilknytning til vores revision af arsregnskabet er det
vores ansvar at lase ledelsesberetningen og i den forbin-
delse overveje, om ledelsesberetningen er vasentligt in-
konsistent med &rsregnskabet eller vores viden opnéet
ved revisionen eller pd anden made synes at indeholde

vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelsesbe-
retningen indeholder kraevede oplysninger i henhold til

arsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfattelse, at
ledelsesberetningen er i overensstemmelse med arsregn-
skabet og er udarbejdet i overensstemmelse med ars-
regnskabslovens krav. Vi har ikke fundet vesentlig fejl-

information i ledelsesberetningen.

Hillerad, den 28. august 2020
Hillerad, 28 August 2020

Grant Thornton
Statsautoriseret Revisionspartnerselskab
State Authorised Public Accountants
CVR-nr. 3420 99 36

Company reg. no. 34 20 99 36

In connection with our audit of the annual accounts, our
responsibility is to read the management’s review and in
that connection consider whether the management’s
review is materially inconsistent with the annual
accounts or our knowledge obtained during the audit, or
whether it otherwise appears to contain material

misstatement.

Furthermore, it is our responsibility to consider whether
the management's review provides the information

required under the Danish Financial Statements Act.

Based on the work we have performed, we believe that
the management's review is in accordance with the
annual accounts and that it has been prepared in
accordance with the requirements of the Danish
Financial Statement Acts. We did not find any material

misstatement in the management's review.

Morten Munk Kim Kjellberg
statsautoriseret revisor statsautoriseret revisor
State Authorised Public Accountant State Authorised Public Accountant
mne32771 mne29452
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Selskabsoplysninger
Company information
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Hjemmeside: www.aquarden.com
Web site
CVR-nr. 29151911
Company reg. no.
Stiftet: 31. oktober 2005
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Hjemsted: Hillered
Domicile:
Regnskabsar: 1. januar - 31. december
Financial year: 1 January - 31 December
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Direktion Zhuoyan Cai
Managing Director
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Auditors Nordstensvej 11
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Ledelsesberetning
Management commentary

Selskabets vaesentligste aktiviteter
Hovedaktiviteten har i lighed med tidligere ar bestéet af
udvikling af ny teknologi til destruktion af organisk stof

i spildevand og flydende affald.

Aquarden leverer de bedste losninger til at lose de
hérdeste industrielle spildevandsudfordringer fra A-Z.
Vi hjelper vores kunder med at opfylde de hgjeste
miljostandarder for spildevandsrensning ved at levere
gronne og effektive losninger, der genbruger energi og

vand.

Usaedvanlige forhold
Selskabets aktiver, passiver og finansielle stilling pr. 31.
december 2019 samt resultatet af selskabets aktiviteter

for 2019 er ikke pavirket af useedvanlige forhold.

Usikkerhed ved indregning eller maling
Der er ikke forekommet usikkerhed ved indregning

og maling i arsrapporten.

Selskabets reelle ejer har afgivet erklering om at ville
yde gkonomisk stette til selskabet i det omfang, det er
nedvendigt for at finansiere selskabets drift og afvikling
af selskabets okonomiske forpligtelser frem til 31.
december 2021.

Selskabet har 1

koncerntilskud fra moderselskabet.

aret modtaget 20 mio. kr. i

Udvikling i aktiviteter og ekonomiske forhold

Arets bruttotab udger -2.639.859 mod -2.672.646 sidste
ar. Det ordinare resultat efter skat udger -11.938.982
mod -11.052.432 sidste ar. Ledelsen anser arets resultat
for tilfredsstillende.

The principal activities of the company
Like previous years, the principal activities are still the
development of new technology for the destruction of

organic substances in waste water and liquid waste.

Aquarden provides the best solutions for solving the
toughest industrial wastewater challenges from A-Z. We
help our clients in meeting the highest environmental
standards for wastewater treatment by providing green

and efficient solutions that reuse energy and water.

Unusual matters

The financial position at 31 December 2019 of the
Company and the results of the activities of the
Company for the financial year for 2019 have not

been affected by any unusual events.

Uncertainties as to recognition or measurement

Recognition and measurement in the Annual

Report have not been subject to any uncertainty.

The Companys ultimate shareholder has provided a
letter of financial support to the extent necessary to
finance the Company. The letter of financial support is
effective until 31 December, 2021.

During the year, the company received DKK 20
million in group contribution from the parent

company.

Development in activities and financial matters

The gross loss for the year is DKK -2,639,859 against
DKK -2,672,646
activities after tax are DKK -11,938,982 against DKK -
11,052,432

results satisfactory.

last year. The results from ordinary

last year. The management consider the
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Ledelsesberetning
Management commentary

Begivenheder efter regnskabsarets udleb

2020 har indtil videre vearet et godt ar for Aquarden
med eget forretningsaktivitet pa trods af forstyrrelser
forarsaget af COVID-19. Vi har udlejet mikrofiltrerings-
anleg til flere skandinaviske lossepladser og til at
behandle forurenet grundvand. Derudover har vi vundet
et offentligt udbud i Sverige for levering af cirka 1,5
millioner DKK udstyr til en losseplads til behandling af
spildevand fra produktion af maling. Servicekontrakter
til tre vandbehandlingsanleeg og finansiering til tre
MUDP-projekter er sikret. En ordre pa et komplet
behandlingssystem for perkolat fra en dansk losseplads

er afgivet, og produktionen er i gang.

Aquarden er ogsa ansat af US EPA til at undersoge
behandling af PFAS-forurenet spildevand med SCWO.
Behandling af PFAS - typisk kendt som 'evigt kemikale'
- 1 jord og vand er en voksende og akut global
bekymring, da PFAS er meget svart nedbrydeligt og
steerkt kraeftfremkaldende. Aquarden er blevet kontaktet
af flere lufthavne, lossepladser og kommuner i Skan-

dinavien for at levere samlede behandlingslesninger.

Bortset fra lossepladser og PFAS er Aquarden i
ojeblikket i et partnerskab med ArianeGroup inden for
affald med hgj pyroteknisk sammensatning og athjalp-
ning af kemiske krigsforingsmidler. Aquarden leverer
SCWO-lgsninger til ArianeGroups kunder i den franske
forsvarsindustri til fuldsteendig ren destruktion af affald
med hgj pyroteknisk sammensatning. Derudover har
SCWO-system til
ArianeGroup 1 Frankrig. ArianeGroup er helt tilfreds
med SCWO-teknologien.

Aquarden leveret et komplet

Aquarden har ogsa efter regnskabsarets udleb etableret
et datterselskab i Norge, hvis formal er at varetage salg

og service geografisk i Norge.

Events subsequent to the financial year

2020 has so far been a good year for Aquarden with
increased business activity, despite the disruption caused
by COVID-19. We have leased microfiltration plants
for several Scandinavian landfill and groundwater sites.
In addition, we have won a public tender in Sweden for
delivering roughly 1,5 million DKK of equipment to a
landfill for treating paint wastewater. Service contracts
for three water treatment plants and funding for three
MUDP projects have been secured. An order for a
complete treatment system of leachate from a Danish

landfill has been placed and production is under way.

Aquarden has also been hired by the US EPA to
investigate treatment of PFAS contaminated wastewa-
ters with SCWO. Treatment of PFAS — typically known
as ‘forever chemicals’ — in soil and water is a growing
and acute global concern as PFAS is very persistent in
nature and highly carcinogenic. Aquarden has been
contacted by multiple airbases, landfills, and municipali-

ties in Scandinavia to provide total treatment solutions.

Aside from landfills and PFAS, Aquarden is currently in
a partnership with ArianeGroup in the fields of energetic
wastes and remediation of chemical warfare agents.
SCWO

the French Defense

Aquarden is providing solutions  for

ArianeGroup’s customers in
Industry for the complete clean destruction of energetic
wastes. In addition, Aquarden has provided a complete
SCWO system for one of ArianeGroup’s French sites.
satisfied by the

ArianeGroup is  completely

performances of the SCWO technology.

After the end of the financial year, Aquarden has also
established a subsidiary in Norway, the purpose of
which is to handle sales and service geographically in

Norway.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Aquarden Technologies ApS er aflagt i
overensstemmelse med arsregnskabslovens bestemmel
ser for en klasse B-virksomhed. Herudover har virksom-
heden valgt at folge enkelte regler for klasse C-virksom-
heder.

Arsrapporten er aflagt efter samme regnskabspraksis

som sidste ar og afleegges 1 danske kroner.

Generelt om indregning og maling

I resultatopgerelsen indregnes indtegter i takt med, at de
indtjenes. Herunder indregnes veerdireguleringer af fi-
nansielle aktiver og forpligtelser. I resultatopgerelsen
indregnes ligeledes alle omkostninger, herunder afskriv-
ninger, nedskrivninger og hensatte forpligtelser samt til-
bageforsler som folge af @ndrede regnskabsmaessige
skon af belab, der tidligere har vaeret indregnet i resul-

tatopgerelsen.

Aktiver indregnes i balancen, nar det er sandsynligt, at
fremtidige ekonomiske fordele vil tilflyde selskabet, og
aktivets vaerdi kan males palideligt.

Forpligtelser indregnes i balancen, nir det er sandsyn
ligt, at fremtidige okonomiske fordele vil fragd selska-

bet, og forpligtelsens verdi kan males palideligt.

Ved forste indregning males aktiver og forpligtelser til
kostpris. Efterfolgende males aktiver og forpligtelser

som beskrevet nedenfor for hver enkelt regnskabspost.

Ved indregning og maling tages hensyn til forudsigelige
tab og risici, der fremkommer inden arsrapporten afleg
ges, og som vedrerer forhold, der eksisterede pa balan

cedagen.

The annual report for Aquarden Technologies ApS has
been presented in accordance with the Danish Financial
Statements Act regulations concerning reporting class B
enterprises. Furthermore, the company has decided to
comply with certain rules applying to reporting class C

enterprises.

The accounting policies are unchanged from last year,

and the annual report is presented in DKK.

Recognition and measurement in general

Income is recognised in the profit and loss account
concurrently ~with its realisation, including the
recognition of value adjustments of financial assets and
liabilities. Likewise, all costs, these including
depreciation, amortisation, writedown, provisions, and
reversals which are due to changes in estimated amounts
previously recognised in the profit and loss account are

recognised in the profit and loss account.

Assets are recognised in the balance sheet when the
company is liable to achieve future, financial benefits

and the value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when the
company is liable to lose future, financial benefits and

the value of the liability can be measured reliably.

At the first recognition, assets and liabilities are
measured at cost. Later, assets and liabilities are
measured as described below for each individual

accounting item.

At recognition and measurement, such predictable losses
and risks are taken into consideration, which may appear
before the annual report is presented, and which

concerns matters existing on the balance sheet date.
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Anvendt regnskabspraksis
Accounting policies

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til transak
tionsdagens kurs. Valutakursdifferencer, der opstir mel
lem transaktionsdagens kurs og kursen péd betalingsda
gen, indregnes i resultatopgerelsen som en finansiel

post.

Tilgodehavender, geld og andre monetare poster i
fremmed valuta, omregnes til balancedagens valutakurs.
Forskellen mellem balancedagens kurs og kursen pa
tidspunktet for tilgodehavendets eller gaeldsforpligtel-
sens opstéen eller indregning i seneste arsregnskab ind-
regnes i resultatopgerelsen under finansielle indtaegter

og omkostninger.

Anlagsaktiver og andre ikke-monetaere aktiver, der er
kobt i fremmed valuta og som ikke anses for at vaere in

vesteringsaktiver males til kursen pa transaktionsdagen.

Resultatopgarelsen

Bruttotab

Bruttotab indeholder nettoomsaetning, eendring i lagre af
feerdigvarer og varer under fremstilling, arbejde udfort
for egen regning og opfert under aktiver, andre drifts

indtaegter samt eksterne omkostninger.

Nettoomsatning indregnes i resultatopgerelsen, safremt
levering og risikoovergang til keber har fundet sted in-
den arets udgang, og safremt indteegten kan opgeres pa-
lideligt og forventes modtaget. Nettoomsatningen ind-
regnes cksklusive moms og afgifter og med fradrag af

rabatter i forbindelse med salget.

Vareforbrug omfatter omkostninger til kab af ravarer og
hjelpematerialer med fradrag af rabatter samt arets for

skydning i varebeholdninger.

Translation of foreign currency

Transactions in foreign currency are translated by using
the exchange rate prevailing at the date of the
transaction. Differences in the rate of exchange arising
between the rate at the date of transaction and the rate at
the date of payment are recognised in the profit and loss

account as an item under net financials.

Debtors, creditors, and other monetary items in foreign
currency are translated by using the closing rate. The
difference between the closing rate and the rate at the
time of the occurrence or the recognition in the latest
annual accounts of the amount owed or the liability is
recognised in the profit and loss account under financial

income and expenses.

Fixed assets and other non-monetary assets acquired in
foreign currency and which are not considered to be
investment assets purchased in foreign currencies are

measured at the exchange rate on the transaction date.

Income statement

Gross loss

Gross loss comprises the revenue, changes in inventories
of finished goods, and work in progress, work
performed for own account and capitalised, other

operating income, and external costs.

Revenue is recognised in the income statement if
delivery and passing of risk to the buyer have taken
place before the end of the year and if the income can be
determined reliably and inflow 1is anticipated.
Recognition of revenue is exclusive of VAT and taxes

and less any discounts relating directly to sales.

Costs of sales includes costs for the purchase of raw
materials and consumables less discounts and changes in

inventories.
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Anvendt regnskabspraksis
Accounting policies

Andre driftsindteegter indeholder regnskabsposter af se
kunder karakter i forhold til virksomhedens hovedakti
viteter, herunder fortjeneste ved salg af immaterielle og

materielle anleegsaktiver.

Andre eksterne omkostninger omfatter omkostninger til
distribution, salg, reklame, administration, lokaler og tab

pa debitorer.

Personaleomkostninger

Personaleomkostninger omfatter len og gager, inklusive
feriepenge og pensioner samt andre omkostninger til so-
cial sikring mv. til selskabets medarbejdere. I personale-
omkostninger er fratrukket modtagne godtgerelser fra

offentlige myndigheder.

Af- og nedskrivninger
Af- og nedskrivninger indeholder arets af- og nedskriv

ninger af immaterielle og materielle anlagsaktiver.

Forsknings- og udviklingsomkostninger

Forsknings- og udviklingsomkostninger omfatter om
kostninger, gager og afskrivninger, der direkte eller indi
rekte kan henfores til selskabets forsknings- og udvik

lingsaktiviteter.

Forskningsomkostninger indregnes i resultatopgerelsen i
det ar, de atholdes. Udviklingsprojekter, der er klart de-
fineret og identificerbare, hvor den tekniske gennemfor-
lighed, tilstraekkelige ressourcer og et potentielt fremti-
digt marked eller udviklingsmulighed i virksomheden
kan pavises, og hvor det er hensigten at fremstille, mar-
kedsfere eller anvende projektet, indregnes som immate-
rielle aktiver, safremt der eksisterer en sammenhang
mellem de atholdte omkostninger og en fremtidig indtje-
ning. Manglende myndighedsgodkendelse, kundegod-
kendelser og andre usikkerhedsfaktorer vil ofte betyde,
at kravene for indregning som et aktiv ikke er opfyldt,
og at udviklingsomkostningerne derfor udgiftsfores, nar
de afholdes.

Other operating income comprise accounting items of
secondary nature in proportion to the principal activities
of the enterprise, including gains on disposal of

intangible and tangible fixed assets.

Other external costs comprise costs for distribution,
sales, advertisement, administration, premises and loss

on debtors.

Staff costs

Staff costs include salaries and wages including holiday
allowances, pensions and other costs for social security
etc. for staff members. Staff costs are less public

reimbursements.

Depreciation, amortisation and writedown
Depreciation, amortisation and writedown comprise
depreciation on, amortisation of and writedown relating

to intangible and tangible fixed assets respectively.

Research and development costs

Research and development costs comprise costs, salaries
and wages and depreciation directly or indirectly
attributable to  the and

consolidated research

development activities.

Research costs are recognised in the profit and loss
account in the year they are incurred. Clearly defined
and identifiable development projects are recognised as
intangible fixed assets provided that the technical
utilisation, sufficient resources, and a potential market
or a development opportunity can be demonstrated, and
provided that it is the intention to produce, market or
utilise the project. It is, however, a condition that a
connection between the costs incurred and future
earnings exists. Lack of official approvals, customer
approvals and other uncertainties will often imply that
the requirements for recognition as an asset are not met
and that development costs therefore are expensed as

incurred.
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Anvendt regnskabspraksis
Accounting policies

Finansielle indtzegter og omkostninger

Finansielle indtaegter og omkostninger indeholder renter
samt tilleeg og godtgerelser under acontoskatteordningen
mv. Finansielle indtaegter og omkostninger indregnes i
resultatopgerelsen med de beleb, der vedrerer regn-

skabsaret.

Skat af drets resultat

Arets skat, der bestar af arets aktuelle selskabsskat og
@ndring 1 udskudt skat, indregnes i resultatopgerelsen
med den del, der kan henfores til arets resultat, og direk
te 1 egenkapitalen med den del, der kan henfares til po

steringer direkte i egenkapitalen.

Modervirksomheden og de danske tilknyttede virksom-
heder er omfattet af de danske regler om tvungen sambe-

skatning af koncernens danske virksomheder.

Den aktuelle danske selskabsskat fordeles ved afregning
af sambeskatningsbidrag mellem de sambeskattede virk-
somheder i forhold til disses skattepligtige indkomster. I
tilknytning hertil modtager virksomheder med skatte-
meessigt underskud sambeskatningsbidrag fra virksom-
heder, der har kunnet anvende dette underskud (fuld for-

deling).

Balancen

Immaterielle anlaegsaktiver

Udviklingsprojekter, patenter og licenser
Udviklingsomkostninger omfatter blandt andet lennin
ger og gager samt afskrivninger, der direkte kan henfo

res til udviklingsaktiviteter.

Net financials
Net

reimbursements under the Danish tax prepayment

financials comprise interest, additions and

scheme, etc. Financial income and expenses are
recognised in the profit and loss account with the

amounts that concerns the financial year.

Tax of the results for the year

The tax for the year comprises the current tax for the
year and the changes in deferred tax, and it is recognised
in the profit and loss account with the share referring to
the results for the year and directly in the equity with the

share referring to entries directly on the equity.

The company is subject to the Danish legislation
concerning compulsory joint taxation with the Danish

group enterprises.

The current Danish corporate tax is allocated among the
jointly taxed companies in proportion to their respective
taxable income (full allocation with reimbursement of

tax losses).

The balance sheet

Intangible fixed assets

Development projects, patents, and licences
Development costs comprise e.g. salaries, wages, and
amortisation which directly refer to the development

activities.
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Anvendt regnskabspraksis
Accounting policies

Udviklingsprojekter, der er klart definerede og identifi-
cerbare, hvor den tekniske gennemforlighed, tilstraekke-
lige ressourcer og et potentielt fremtidigt marked eller
udviklingsmulighed i virksomheden kan pavises, og
hvor det er hensigten at fremstille, markedsfere eller an-
vende projektet, indregnes som immaterielle anleegsakti-
ver, safremt kostprisen kan opgeres palideligt, og der er
tilstreekkelig sikkerhed for, at den fremtidige indtjening
kan deekke produktions-, salgs- og administrationsom-
kostninger. @vrige udviklingsomkostninger indregnes i
resultatopgerelsen, efterhanden som omkostningerne af-
holdes.

Udviklingsomkostninger, der er indregnet i balancen,
maéles til kostpris med fradrag af akkumulerede af- og

nedskrivninger.

Efter feerdiggerelsen af udviklingsarbejdet afskrives ak
tiverede udviklingsomkostninger lineaert over den vurde
rede gkonomiske brugstid. Afskrivningsperioden udger

sedvanligvis 10 ar.

Patenter og licenser males til kostpris med fradrag af ak
kumulerede af- og nedskrivninger. Patenter afskrives li
nezrt over den resterende patentperiode, og licenser af

skrives over aftaleperioden, dog maksimalt 10 ar.

Fortjeneste og tab ved salg af udviklingsprojekter, pa-
tenter og licenser opgeres som forskellen mellem salgs-
prisen med fradrag af salgsomkostninger og den regn-
skabsmeessige verdi pa salgstidspunktet. Fortjeneste el-
ler tab indregnes i resultatopgerelsen under andre drifts-

indtaegter henholdsvis andre driftsomkostninger.

Materielle anlaegsaktiver
Materielle anlaegsaktiver mdles til kostpris med fradrag
af akkumulerede afskrivninger og nedskrivninger. Der

afskrives ikke pa grunde.

Clearly defined and identifiable development projects
are recognised as intangible fixed assets provided that
the technical feasibility, sufficient resources, and a
potential market or a development opportunity can be
demonstrated, and provided that it is the intention to
produce, market or utilise the project. It is, however, a
condition that the cost can be calculated reliably and
that a sufficiently high degree of certainty indicates that
future earnings will cover the costs for production, sales,
and administration. Other development costs are
recognised in the profit and loss account concurrently

with their realisation.

Development costs recognised in the balance sheet are
measured at cost with deduction of accrued depreciation

and writedown.

After completion of the development work, capitalised
development costs are amortised on a straight line basis
over the estimated financial useful life. Usually, the

amortisation period is 10 years.

Patents and licenses are measured at cost with deduction
of accrued amortisation. Patents are amortised on a
straight-line basis over the remaining patent period, and
licenses are amortised over the contract period,

however, for a maximum of 10 years.

Gain and loss from the sale of development projects,
patents, and licenses are measured as the difference
between the sales price with deduction of sales costs and
the book value at the time of the sale. Gain or loss are
recognised in the profit and loss account as other
operating income or other

operating expenses

respectively.

Tangible fixed assets
Tangible fixed assets are measured at cost with
deduction of accrued depreciation and writedown. Land

is not depreciated.
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Anvendt regnskabspraksis
Accounting policies

Afskrivningsgrundlaget er kostpris med fradrag af even-
tuel forventet restvaerdi efter afsluttet brugstid. Afskriv-
ningsperioden og restvaerdien fastsattes pa anskaffelses-
tidspunktet og revurderes arligt. Overstiger restverdien
aktivets regnskabsmessige verdi, opherer afskrivnin-

gen.

Ved endring i afskrivningsperioden eller restvaerdien
indregnes virkningen for afskrivninger fremadrettet som

en @&ndring i regnskabsmaessigt sken.

Kostprisen omfatter anskaffelsesprisen samt omkostnin
ger direkte tilknyttet anskaffelsen indtil det tidspunkt,
hvor aktivet er klar til at blive taget i brug.

Kostprisen pa et samlet aktiv opdeles i separate bestand
dele, der afskrives hver for sig, hvor brugstiden pa de
enkelte bestanddele er forskellig.

Der foretages lineaere afskrivninger baseret pa folgende
vurdering af aktivernes forventede brugstider og rest-

veerdier:

Bygninger
Buildings
Andre anleg, driftsmateriel og inventar

Other plants, operating assets, fixtures and furniture

Smaaktiver med en forventet levetid under 1 ér indreg
nes 1 anskaffelsesaret som omkostninger i resultatopge

relsen.

Fortjeneste eller tab ved afhendelse af materielle an-
leegsaktiver opgeres som forskellen mellem salgspris
med fradrag af salgsomkostninger og den regnskabs-
massige veerdi pd salgstidspunktet. Fortjeneste eller tab
indregnes 1 resultatopgerelsen under andre driftsindteg-

ter eller andre driftsomkostninger.

The basis of depreciation is cost with deduction of any
expected residual value after the end of the useful life of
the asset. The amortisation period and the residual value
are determined at the acquisition date and reassessed
annually. If the residual value exceeds the book value,

the amortisation discontinues.

If the amortisation period or the residual value is
changed, the effect on amortisation will in the future be

recognised as a change in the accounting estimates.

The cost comprises the acquisition cost and costs
directly attached to the acquisition until the time when

the asset is ready for use.

The cost of a total asset is divided into separate
These
separately, the

components. components are depreciated

useful lives of each individual

components differing.

Depreciation takes place on a straight line basis and
based on an evaluation of the expected useful life and

the residual value of the individual assets:

Brugstid Restveerdi
Useful life Residual value
20-50 ar/years 20-47 %
5 ar/years 0-25 %

Minor assets with an expected useful life of less than 1
year are recognised as costs in the profit and loss

account in the year of acquisition.

Profit or loss deriving from the sales of tangible fixed
assets is measured as the difference between the sales
price reduced by the selling costs and the book value at
the time of the sale. Profit or losses are recognised in the
profit and loss account as other operating income or

other operating expenses.
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Anvendt regnskabspraksis
Accounting policies

For egenfremstillede aktiver omfatter kostprisen direkte
omkostninger til materialer, komponenter, underleveran-
dorer og lon, der direkte vedrerer opferelsen af det en-
kelte aktiv.

Nedskrivning pa anlaegsaktiver

Den regnskabsmassige veerdi af sdvel immaterielle som
materielle anleegsaktiver vurderes arligt for indikationer
pa veerdiforringelse, ud over det som udtrykkes ved af-

skrivning.

Foreligger der indikationer pd verdiforringelse, foreta
ges nedskrivningstest af hvert enkelt aktiv henholdsvis
gruppe af aktiver. Der foretages nedskrivning til genind
vindingsveaerdien, safremt denne er lavere end den regn

skabsmeessige vaerdi.

Som genindvindingsvardi anvendes den hejeste vaerdi
af nettosalgspris og kapitalveerdi. Kapitalveerdien opge-
res som nutidsverdien af de forventede nettopenge-

stromme fra anvendelsen af aktivet eller aktivgruppen.

Tidligere indregnede nedskrivninger tilbageferes, nar

betingelsen for nedskrivningen ikke l&ngere bestar.

Varebeholdninger
Varebeholdninger males til kostpris efter FIFO-meto
den. Er nettorealisationsvaerdien af varebeholdninger la

vere end kostprisen, nedskrives til denne lavere verdi.

Kostpris for handelsvarer samt ravarer og hjelpemateri-
aler omfatter anskaffelsespris med tilleg af hjemtagel-

sesomkostninger.

Tilgodehavender

Tilgodehavender méles til amortiseret kostpris, hvilket
sedvanligvis svarer til nominel veerdi. Der nedskrives til
nettorealisationsvardien med henblik pa at imedega for-

ventede tab.

As regards assets of own production, the cost comprises
direct costs for materials, components, deliveries from
subsuppliers, payroll costs, concerning the construction

of each individual asset.

Writedown of fixed assets

The book values of both intangible and tangible fixed
assets are subject to annual impairment tests in order to
disclose any indications of impairment beyond those

expressed by amortisation and depreciation respectively.

If indications of impairment are disclosed, impairment
tests are carried out for each individual asset or group of
assets respectively. Writedown takes place to the
recoverable amount, if this value is lower than the book

value.

The recoverable value is equal to the value of the net
selling price or the value in use, whichever is higher.
The value in use is determined as the present value of
the expected net cash flow deriving from the use of the

asset or the group of assets.

Previously recognised writedown is reversed when the

condition for the writedown no longer exist.

Inventories

Inventories are measured at cost on basis of the FIFO
method. In case the net realisable value of the
inventories is lower than the cost, writedown takes place

to this lower value.

The

consumables comprises the acquisition cost with the

cost for trade goods, raw materials, and

addition of the delivery costs.

Receivables

Receivables are measured at amortised cost which
usually corresponds to face value. In order to meet
expected losses, they are written down for impairment to

the net realisable value.
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Anvendt regnskabspraksis
Accounting policies

Periodeafgraensningsposter
Periodeafgransningsposter, som er indregnet under akti
ver, omfatter afholdte omkostninger vedrerende efterfol

gende regnskabsar.

Likvide beholdninger
Likvide beholdninger omfatter indestdender i pengein-

stitutter.

Egenkapital

Reserve for udviklingsomkostninger

Reserve for udviklingsomkostninger omfatter indregne-
de udviklingsomkostninger med fradrag af tilknyttede
udskudte skatteforpligtelser. Reserven kan ikke benyttes
til udbytte eller deekning af underskud. Reserven reduce-
res eller opleses, hvis de indregnede udviklingsomkost-
ninger afskrives eller udgar af virksomhedens drift. Det-
te sker ved overforsel direkte til egenkapitalens frie re-

SCrver.

Selskabsskat og udskudt skat

Aktuelle skattetilgodehavender og -forpligtelser indreg
nes i balancen med det belgb, der kan beregnes pa
grundlag af arets forventede skattepligtige indkomst re
guleret for skat af tidligere ars skattepligtige ind-komster
samt for betalte acontoskatter. Skattetilgodehavender og
-forpligtelser prasenteres modregnet i det omfang, der
er legal modregningsadgang, og posterne forventes af

regnet netto eller samtidig.

Efter

Technologies ApS solidarisk og ubegranset over for

sambeskatningsreglerne  hafter  Aquarden
skattemyndighederne for selskabsskatter og kildeskatter
pa renter, royalties og udbytter opstaet inden for sambe-

skatningskredsen.

Accrued income and deferred expenses
Accrued income and deferred expenses recognised
under assets comprise incurred costs concerning the next

financial year.

Available funds

Available funds comprise cash at bank.

Equity

Reserve for development costs

The reserve for development costs comprises recognised
development costs less related deferred tax liabilities.
The reserve cannot be used as dividends or for covering
losses. The reserve is reduced or dissolved if the

recognised development costs are amortised or
abandoned. This is done by direct transfer to the

distributable reserves of the equity.

Corporate tax and deferred tax

Current tax receivable and tax liabilities are recognised
in the balance sheet at the amount calculated on the
basis of the expected taxable income for the year
adjusted for tax on previous years' taxable income and
prepaid taxes. Tax receivable and tax liabilities are set
off to the extent that legal right of set-off exists and if
to be settled net or

the items are expected

simultaneously.

According to the rules of joint taxation, Aquarden
Technologies ApS is unlimited, jointly and severally
liable towards the Danish tax authorities for the total
corporation tax, including withholding tax on interest,
royalties and dividends, arising within the jointly taxed

group of companies.
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Anvendt regnskabspraksis
Accounting policies

Udskudt skat er skatten af alle midlertidige forskelle
mellem regnskabsmessig og skattemaessig verdi af akti
ver og forpligtelser opgjort pa grundlag af den planlagte
anvendelse af aktivet henholdsvis afvikling af forpligtel

sen.

Udskudte skatteaktiver, herunder skatteveerdien af frem-
forselsberettiget skattemaessigt underskud, males til den
veerdi, hvortil aktivet forventes at kunne realiseres, enten
ved udligning i skat af fremtidig indtjening eller ved
modregning 1 udskudte skatteforpligtelser inden for
samme juridiske skatteenhed. Eventuelle udskudte netto-

skatteaktiver maéles til nettorealisationsvaerdi.

Udskudt skat méles pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil vaere
geldende, nar den udskudte skat forventes udlgst som
aktuel skat.

Gaeldsforpligtelser
Andre geldsforpligtelser méles til amortiseret kostpris,

hvilket seedvanligvis svarer til nominel verdi.

Deferred tax is measured on the basis of all temporary
differences in assets and liabilities with a balance sheet

focus.

Deferred tax assets, including the tax value of tax losses
eligible for carry-over, are recognised at the value at
which they are expected to be realisable, either by
settlement against tax of future earnings or by set-off in

deferred tax liabilities within the same legal tax unit.

Deferred tax is measured based on the tax rules and tax
rates applying under the legislation on the balance sheet
date and prevailing when the deferred tax is expected to

be released as current tax.

Liabilities
Other liabilities are measured at amortised cost which

usually corresponds to the nominal value.
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Resultatopgerelse 1. januar - 31. december
Income statement 1 January - 31 December

All amounts in DKK.
2019 2018
Note kr. kr.
Bruttotab
Gross loss -2.639.859 -2.672.646

2 Personaleomkostninger
Staff costs -6.932.415 -5.567.949
3 Af- og nedskrivninger af materielle og immaterielle anlagsaktiver

Depreciation, amortisation, and impairment -1.086.634 -1.742.107

Resultat for finansielle poster
Profit before net financials -10.658.908 -9.982.702

Ovrige finansielle omkostninger
Other financial costs -1.280.074 -1.265.036

Resultat for skat
Pre-tax net profit or loss -11.938.982 -11.247.738

4 Skat af arets resultat

Tax on net profit or loss for the year 0 195.306

Arets resultat
Net profit or loss for the year -11.938.982 -11.052.432

Forslag til resultatdisponering:
Proposed appropriation of net profit:

Disponeret fra overfort resultat

Allocated from retained earnings -11.938.982 -11.052.432

Disponeret i alt

Total allocations and transfers -11.938.982 -11.052.432
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Balance 31. december
Statement of financial position at 31 December

All amounts in DKK.

Note

10

Aktiver

Assets

2019

2018

Anlzaegsaktiver
Non-current assets

Feerdiggjorte udviklingsprojekter, herunder patenter og lignende ret-
tigheder, der stammer fra udviklingsprojekter

Completed development projects, including patents and similar rights arising

from development projects 692.581
Erhvervede koncessioner, patenter, licenser, varemarker samt lignen-

de rettigheder

Concessions, patents, licenses, trademarks, and similar rights acquired 463.648
Udviklingsprojekter under udferelse og forudbetalinger for immateri-

elle anleegsaktiver

Development projects in progress and prepayments for intangible assets 25.814.488

950.096

354.008

25.814.487

Immaterielle anleegsaktiver i alt
Total intangible assets 26.970.717

27.118.591

Grunde og bygninger

Property 10.306.946
Andre anleg, driftsmateriel og inventar

Other fixtures and fittings, tools and equipment 2.284.699
Materielle anleegsaktiver under udferelse og forudbetalinger for

materielle anlaegsaktiver

Property, plant, and equipment under construction including pre-payments
for property, plant, and equipment 11.054.007

10.728.910

1.020.476

8.461.915

Materielle anlaegsaktiver i alt
Total property, plant, and equipment 23.645.652

20.211.301

Anlzegsaktiver i alt
Total non-current assets 50.616.369

47.329.892
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Balance 31. december
Statement of financial position 31 December

Grant Thornton, Statsautoriseret Revisionspartnerselskab

All amounts in DKK.
Aktiver
Assets
2019 2018
Note kr. kr.
Omszetningsaktiver
Current assets
Révarer og hjelpematerialer
Raw materials and consumables 1.643.539 0
Forudbetalinger for varer
Prepayments for goods 0 139.440
Varebeholdninger i alt
Total inventories 1.643.539 139.440
Tilgodehavender fra salg og tjenesteydelser
Trade receivables 1.135.512 587.982
Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises 58.665 47.860
Tilgodehavende selskabsskat
Income tax receivables 0 195.306
Andre tilgodehavender
Other receivables 609.326 634.302
Periodeafgransningsposter
Prepayments and accrued income 95.832 210.104
Tilgodehavender i alt
Total receivables 1.899.335 1.675.554
Likvide beholdninger
Cash on hand and demand deposits 10.043.951 5.939.720
Omsaetningsaktiver i alt
Total current assets 13.586.825 7.754.714
Aktiver i alt
Total assets 64.203.194 55.084.606
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Balance 31. december
Statement of financial position at 31 December

Annual report for 2019

All amounts in DKK.
Passiver
Equity and liabilities
2019 2018
kr. kr.
Egenkapital
Equity
Virksomhedskapital
Contributed capital 650.000 650.000
Reserve for udviklingsomkostninger
Reserve for development costs 1.726.028 1.983.543
Overfort resultat
Retained earnings -15.616.881 -23.935.414
Egenkapital i alt
Total equity -13.240.853 -21.301.871
Gaeldsforpligtelser
Liabilities other than provisions
Anden geeld
Other payables 241.684 0
Langfristede gaeldsforpligtelser i alt
Total long term liabilities other than provisions 241.684 0
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Balance 31. december
Statement of financial position 31 December

All amounts in DKK.
Passiver
Equity and liabilities
2019 2018
Note kr. kr.

Geld til pengeinstitutter
Bank loans 0 10.462
Modtagne forudbetalinger fra kunder

Prepayments received from customers 52.275 52.000

Leveranderer af varer og tjenesteydelser

Trade payables 626.462 706.956

Geeld til selskabsdeltagere og ledelse

Payables to shareholders and management 6.893.504 6.886.145
11 Anden geld

Other payables 69.630.122 68.730.914

Kortfristede gaeldsforpligtelser i alt
Total short term liabilities other than provisions 77.202.363 76.386.477

Gaeldsforpligtelser i alt
Total liabilities other than provisions 77.444.047 76.386.477

Passiver i alt
Total equity and liabilities 64.203.194 55.084.606

1 Usikkerhed om going concern
Uncertainties concerning the enterprise's ability to continue as a going concern
12 Eventualposter

Contingencies
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Egenkapitalopgerelse
Statement of changes in equity

Grant Thornton, Statsautoriseret Revisionspartnerselskab

All amounts in DKK.

Virksomhedskapi- Reserve for udvik-

tal lingsomkostninger  Overfort resultat I alt
Reserve for
Contributed capital ~ development costs ~ Retained earnings Total
kr. kr. kr. kr.
Egenkapital 1. januar 2019
Equity 1 January 2019 650.000 1.983.543 -23.935.414 -21.301.871
Arets overforte overskud eller
underskud
Retained earnings for the year 0 0 -11.938.982 -11.938.982
Arets af- og nedskrivning
Depreciation, amortisation and
impairment for the year 0 -257.515 257.515 0
Ovrige egenkapitalbevegelser
Other equity movements 0 0 20.000.000 20.000.000
650.000 1.726.028 -15.616.881 -13.240.853
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Noter
Notes
All amounts in DKK.
2019 2018
kr kr.
1. Usikkerhed om going concern

Uncertainties concerning the enterprise's ability to continue as a going concern

Selskabets reelle ejer har afgivet erklering om at ville yde ekonomisk stette til selskabet i det omfang, det er
nedvendigt for at finansiere selskabets drift og afvikling af selskabets gkonomiske forpligtelser frem til 31.
december 2021.

The Companys ultimate shareholder has provided a letter of financial support to the extent necessary to finance the

Company. The letter of financial support is effective until 31 December, 2021.

2. Personaleomkostninger
Staff costs

Loenninger og gager

Salaries and wages 6.030.689 4.727.071

Pensioner

Pension costs 777.282 599.934

Andre omkostninger til social sikring

Other costs for social security 124.444 98.631

Personaleomkostninger i gvrigt

Other staff costs 0 142.313
6.932.415 5.567.949

Gennemsnitligt antal beskaeftigede medarbejdere

Average number of employees 13 12

3. Af- og nedskrivninger af materielle og immaterielle anleegsaktiver
Depreciation, amortisation, and impairment
Afskrivning péa udviklingsprojekter
Amortisation of development projects 257.515 257.515

Afskrivning pa koncessioner, patenter og licenser

Amortisation of concessions, patents, and licences 51.516 791.545
Afskrivning pa bygninger

Depreciation of buildings 421.964 421.964

Afskrivning pa andre anleg, driftsmateriel og inventar

Depreciation of other fixtures and fittings, tools and equipment 355.639 271.083
1.086.634 1.742.107
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Noter
Notes
All amounts in DKK.
2019 2018
kr kr.
4. Skat af arets resultat
Tax on net profit or loss for the year
Skat af arets resultat
Tax on net profit or loss for the year 0 -195.306
0 -195.306
5. Fardiggjorte udviklingsprojekter, herunder patenter og lignende
rettigheder, der stammer fra udviklingsprojekter
Completed development projects, including patents and similar rights
arising from development projects
Kostpris 1. januar 2019
Cost 1 January 2019 1.287.574 399.817
Tilgang i &rets lob
Additions during the year 0 887.757
Kostpris 31. december 2019
Cost 31 December 2019 1.287.574 1.287.574
Af- og nedskrivninger 1. januar 2019
Amortisation and writedown 1 January 2019 -337.478 -79.963
Arets afskrivninger
Amortisation and depreciation for the year -257.515 -257.515
Af- og nedskrivninger 31. december 2019
Amortisation and writedown 31 December 2019 -594.993 -337.478
Regnskabsmeassig verdi 31. december 2019
Carrying amount, 31 December 2019 692.581 950.096

Ferdiggjorte udviklingsprojekter vedrerer primart udviklingen af Waterbrane, som er en filterenhed, der kan
bruges til mange typer filtreringsanvendelser. Det er ideelt til behandling af olieagtigt spildevand eller
adskillelse af slam i spildevand fra metalbehandlings- og overfladebehandlingsindustrien.

Completed development projets primarily relates to the development of Waterbrane, which is a filter unit that can be used
for many types of filtration applications. It is ideal for treatment of oily wastewater or separation of sludge in wastewater

from the metal finishing and surface treatment industry.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Noter
Notes
All amounts in DKK.
31/12 2019 31/12 2018
kr. kr.
6. Erhvervede koncessioner, patenter, licenser, varemserker samt
lignende rettigheder
Concessions, patents, licenses, trademarks, and similar rights acquired
Kostpris 1. januar 2019
Cost 1 January 2019 1.145.553 963.171
Tilgang i &rets lob
Additions during the year 161.156 182.382
Kostpris 31. december 2019
Cost 31 December 2019 1.306.709 1.145.553
Af- og nedskrivninger 1. januar 2019
Amortisation and writedown 1 January 2019 -791.545 0
Arets afskrivninger
Amortisation and depreciation for the year -51.516 0
Arets nedskrivninger
Impairment loss for the year 0 -791.545
Af- og nedskrivninger 31. december 2019
Amortisation and writedown 31 December 2019 -843.061 -791.545
Regnskabsmeassig verdi 31. december 2019
Carrying amount, 31 December 2019 463.648 354.008
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Noter
Notes
All amounts in DKK.
31/12 2019 31/12 2018
kr. kr.
7. Udviklingsprojekter under udferelse og forudbetalinger for im-
materielle anlzegsaktiver
Development projects in progress and prepayments for intangible assets
Kostpris 1. januar 2019
Cost 1 January 2019 33.773.042 33.773.042
Kostpris 31. december 2019
Cost 31 December 2019 33.773.042 33.773.042
Af- og nedskrivninger 1. januar 2019
Amortisation and writedown 1 January 2019 -7.958.554 -7.958.555
Af- og nedskrivninger 31. december 2019
Amortisation and writedown 31 December 2019 -7.958.554 -7.958.555
Regnskabsmeassig verdi 31. december 2019
Carrying amount, 31 December 2019 25.814.488 25.814.487

Udviklingsprojekter vedrerer primart udvikling af reaktor til SCWO-metoden. Vores patenterede og
prisvindende Waterox-system destruerer fuldstaendigt sveert nedbrydelige og miljefremmede stoffer i
industrielt spildevand ved hjelp af SCWO-metoden, som star for Supercritical Water Oxidation. Projektet er i
sin afsluttende fase og der foretages test hos kunder af reaktoren. Markedet anses for at veere meget stort.

Development projects primarily relate to the development of reactor to SCWO-method. Aquarden’s prize-winning and
patented SCWO technology, Waterox, completely eliminates hardly-degradable organics and toxic matter in your

wastewater. The development project is in its final stage, there are tests at customers. The market is very perspectiv
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Noter
Notes

All amounts in DKK.

31/12 2019 31/12 2018
kr. kr.
8. Grunde og bygninger
Property
Kostpris 1. januar 2019
Cost 1 January 2019 13.534.732 13.534.732
Kostpris 31. december 2019
Cost 31 December 2019 13.534.732 13.534.732
Af- og nedskrivninger 1. januar 2019
Depreciation and writedown 1 January 2019 -2.805.822 -2.383.858
Arets afskrivninger
Amortisation and depreciation for the year -421.964 -421.964
Af- og nedskrivninger 31. december 2019
Depreciation and writedown 31 December 2019 -3.227.786 -2.805.822
Regnskabsmeassig veerdi 31. december 2019
Carrying amount, 31 December 2019 10.306.946 10.728.910
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Noter
Notes
All amounts in DKK.
31/12 2019 31/12 2018
kr. kr.
9. Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment
Kostpris 1. januar 2019
Cost 1 January 2019 4.157.068 3.903.190
Tilgang i &rets lob
Additions during the year 1.619.862 253.878
Afgang i érets lob
Disposals during the year -185.000 0
Kostpris 31. december 2019
Cost 31 December 2019 5.591.930 4.157.068
Af- og nedskrivninger 1. januar 2019
Amortisation and writedown 1 January 2019 -3.136.592 -2.865.509
Arets afskrivninger
Amortisation and depreciation for the year -355.639 -271.083
Tilbageforsel af af- og nedskrivninger pé afheendede aktiver
Reversal of depreciation, amortisation and impairment loss, assets disposed
of 185.000 0
Af- og nedskrivninger 31. december 2019
Amortisation and writedown 31 December 2019 -3.307.231 -3.136.592
Regnskabsmeassig verdi 31. december 2019
Carrying amount, 31 December 2019 2.284.699 1.020.476
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Noter
Notes
All amounts in DKK.
31/12 2019 31/12 2018
kr. kr.
10. Materielle anlzegsaktiver under udferelse og forudbetalinger for
materielle anlzegsaktiver
Property, plant, and equipment under construction including pre-payments
for property, plant, and equipment
Kostpris 1. januar 2019
Cost 1 January 2019 8.461.915 6.798.781
Tilgang i &rets lob
Additions during the year 2.592.092 1.663.134
Kostpris 31. december 2019
Cost 31 December 2019 11.054.007 8.461.915
Regnskabsmzessig veerdi 31. december 2019
Carrying amount, 31 December 2019 11.054.007 8.461.915
11.  Anden geld
Other payables
ATP og andre sociale ydelser
The Danish Labour Market Supplementary Pension Scheme and other social
security benefits 28.805 21.428
Feriepenge
Holiday pay 2.618 2.692
Feriepengeforpligtelse til funktionarer
Holiday pay obligations, salaried staff 576.141 938.810
Depositum
Deposit 21.000 21.000
Geldsbrev
Instrment of debt 62.728.688 62.728.688
Akkumulerede renter pa gaeldsbrev
Accrued interest on instrument og debt 6.272.870 5.018.296
69.630.122 68.730.914
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Noter

Notes

All amounts in DKK.

12.

Eventualposter

Contingencies

Sambeskatning
Joint taxation

Selskabet indgér i den nationale sambeskatning med Cai Holding ApS, CVR-nr. 36924047 som administra-
tionsselskab og hafter ubegraenset og solidarisk med de evrige sambeskattede selskaber for den samlede sel-
skabsskat.

With Cai Holding ApS, company reg. no 36924047 as administration company, the company is subject to the Danish
scheme of joint taxation and unlimitedly, jointly, and severally liable, along with the other jointly taxed companies, for

the total corporation tax.

Selskabet haefter ubegranset og solidarisk med de evrige sambeskattede selskaber for eventuelle forpligtelser

til at indeholde kildeskat pé renter, royalties og udbytter.

The company is unlimitedly, jointly, and severally liable, along with the other jointly taxed companies, for any

obligations to withhold tax on interest, royalties, and dividends.

De sambeskattede virksomheders samlede, kendte nettoforpligtelse vedrerende selskabsskat fremgar af ars-
regnskabet for administrationsselskabet.
The jointly taxed enterprises’ total known net liability to the Danish tax authorities emerges from the financial

statements of the administration company.

Eventuelle senere korrektioner af selskabsskatter eller kildeskatter mv. vil kunne medfere, at selskabets haef-
telse udger et andet beleb.
Any subsequent adjustments of corporate taxes or withholding tax, etc., may result in changes in the company's

liabilities.
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